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Ppé xuat 3 Giai doan cua Iran

*Ngulrng ban 30 ngay

*M@& clra dan eo bién Hormuz

TiN HIEU M&I1 TAI “YET HAU” HORMUZ
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N f axs s 5 . R = F PR~ A s s
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Ngubn: Reuters, Al Azeera, PHS téng hop
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Giai quyét diém
nghén Hormuz:
My da khai dong
chién dich
“Project
Freedom” tur
04/05 dé ho
téng tau hang
qua eo bién
Hormuz

* Chi sau 1 ngay
khdi dong, 6ng
Trump da dinh

chidu an

Ap luc phép ly
véi cudc chién:
Quéc héi tranh
cai gay gat vé
c6t méc 60
ngay theo bao
luat Quyén han
Chién tranh, tuy
nhién chinh
quyén Trump
kich liét phan
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UAE ROI KHOI LIEN MINH OPEC - PON GIANG MANH VAO THE GIGI ARAB

Cac Tiéu vuong qudc A Rap Thong nhat (UAE) da chinh thirc roi OPEC va OPEC+ vao ngay Gia dau da giam manh xuéng mirc thap nhat trong hai tuan nho théng tin kha nang cham dut
1/5/2026 xung dot tai Trung Pong khi My va Iran dang tién gan t6i mot théa thuan hoa binh ban dau
(di liéu tai ngay 05/05/2026).
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1,765 ty thing 113 ty thing 12'6
Chi&m 6.4% thé gici (Top 6) 3.4- 3.6 rthing/ngay + Trong bdi canh thj trudng néng lugng toan cau dang ching kién nhiéu bién dong dia chinh

(Top 4 trong OPEC)
tri phtre tap, quyét dinh cta UAE roi khoi OPEC khéng gay ra nhirng bién dong gia manh
mé trong ngan han. Nguyén nhan chi yéu nam & viéc eo bién Hormuz - tuyén dudng

~? So sanh trir lugng cac nudc lang gieng huyét mach cho hau hét hoat dong xuat khadu dau cia UAE - van dang bi phong téa do

S o cang thang My - Iran, khién san luong xuat khau cta qudc gia nay chi dat khoang mét nira
$0 vGi murc binh thudng. Do d6, gia dau trong thoi gian nay sé phu thudc chi yéu vao dién
Iraq ki bién dia chinh tri tai Trung Pong thay vi quyét dinh cia UAE.

UAE Ty thing . N N = , . N N 3 , . ,
* Tuy nhién, khi tinh hinh eo bién dugc 6n dinh, UAE hoan toan c6 kha nang day manh san
e lugng nh& ngudn dau tu 150 ty USD vao co sé ha tang khai thac, véi muc tiéu nang cong

Suat tir 3.4 - 3.6 triéu thung/ngay lén 4.8 - 5 triéu thung/ngay vao giai doan 2027-2028.

Diéu nay dat ra nguy co ap luc giam gia dau dang ké trong trung va dai han, déng thoi co
Nguon: Bloomberg thé kich hoat cudc chién gianh thi phan véi Saudi Arabia, tir d6 day thi trudng dau mo toan
cau vao vong xody giam gia mai.

www.phs.vn Strategic Report
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KET QUA BO PHIEU FOMC

o PHE DONG THUAN o MUGN HA LAl SUAT

Duy tri l4i suét 3.5% - 3.75%

S~ Stephen I. Miran

@ Jerome H. Powell (Chair) @ John C. Williams B8 xudt gidm 0.25% ngay I3p tic.
® Michael 5. Barr e Michelle W. Bowman

@ Lisa D. Cook @ Philip N. Jefferson

e Anna Paulson @ Christopher J. Waller

Béng ¥ gilr I8i sudt nhung mudn ba ndi dung dm chi viéc giam
131 sudt trong tuong lai.

Lam phat PCE 16i da tang vot Ién 3.2% trong thang 3/2026, mirc cao nhat ké tir thang 11/2023.

e JS Core PCE
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FOMC VA SU CHIA RE NOI BO

V&i ty 1& bd phiéu 8-4, FOMC da quyét dinh duy tri |ai suét trong khodng 3.50% -
3.75%. Pay la Ian the ba lién tiép Fed gitr nguyén lai suat sau mot chu ky cat giam
kéo dai trong bdi canh lam phat tai My c6 dau hiéu "néng" tré lai, chd yéu do ca sbéc
gi4 nang lwong tlr bat 6n dia chinh tri & Trung Bong.

Dang chu y la su chia ré trong ndi bo Fed vdi 4 phiéu chong: 1 phiéu (Stephen Miran)
muodn ha ldi suat trong khi 3 phiéu (Hammack, Kashkari, Logan) thuéc phe "diéu
hau", phan doi khong phai quyét dinh gilr nguyén |ai suat, ma la ngén tir mang ham y
ndi 1dng trong tuyén bé chung, lo ngai rang viéc phat tin hiéu sé giam lai suat trong
tuong lai la qua sém khi lam phat van cao hon muc tiéu 2%.

Hon nita, diém b4t ngo 16n nhat lai dén tir tuyén bo cla chinh 6ng Powell rang khong
roi Fed ngay lap tirc ma sé tiép tuc & lai HGi dong Thong déc cho dén hét nhiém ky
vao thang 1/2028. Day la trudng hop hy hitu ké tir thai Chu tich Marriner Eccles ndm
1948. Viéc 6ng Powell & lai ddng nghia v&i viéc Cha tich ddc cir Kevin Warsh sé chi
tiép quan ghé cta Stephen Miran (néu 6ng Miran roi di), ché khéng phai thay thé
trwc tiép ghé cha ong Powell. Diéu nay c6 thé lam cham lai quéa trinh thay dbi can
can gitra phe "bb cau" va phe "diéu hau" trong ndi bo Fed.

Thi truong tréi phiéu Iap tic phan dng sau cdc thng tin tir cuéc hop. Loi suat TPCP
My 10Y vot |én ~4.45% - khéng chi phan anh lan séng ban théo do chién sw
Trung Péng day gia dau ting va ganh ndng nor cong gan 39 nghin ty USD, ma
con trwe tiép dinh gia ky vong chinh séch tién té diéu hau hon khi néi bé Fed
bj chia ré. bong thai, thj truong ciing thay doi ky vong lai suat Fed, tir cat giam 1 lan

trong 2027 sang giit nguyén trong suét 2026 & 2027.
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Tinh dén 04/05/2026
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Tong két

Lich Kinh t& - Thang 05/2026 - Bai canh dia chinh tri hién tai van dién bién phu hogp véi cédc du bao duge néu trong bédo céo
Su kién Tac dong thang trudc cia ching t6i, khi cdc dong thai leo thang réi ha nhiét cing thang tai Trung

] ] ] Dong tiép tuc phan anh chién thuat quen thuéc ctia Téng théng Trump trong viéc tan dung
01/05/2026 M§ - Chi s6 PMI San xuét ISM Thuc t&: 52.7 (Trude: 52.7)  Yedesk L T T
sy bién dong dé dat muc tiéu chinh tri. Du vay, dién bién gan day cho thay ca hai bén déu
03/05/2026 ﬁgigir/“zgziéo cdo kinh t€ - x& hoi Aedede c6 déng co riéng dé hudng t6i mot thda thuan tam ngirng xung dét, tao ra trién vong tich
cuc trong ngan han. Tuy nhién, viéc ky vong vao hoa binh toan dién tai khu vuc nay van con
08/05/2026 My — Ty Ié that nghiép Du doan: 4.3% (trudc: 4.3%) v qua sém, bai nhitng mau thuan co cdu va lgi ich dia chién lugce sau xa chua dugc giai quyét
- . . triét dé.
09/05/2026 Trung Quéc - Cén can thuong mai Eff;f;ugséi’ Yy USD (rude:
: - Ve phia chinh séch tién t&, Fed nhiéu kha nang duy tri l1ap truong that chéat 1au hon du kién,
13/05/2026 My - Chi s6 PPI YoY Trude: 4% e dé&c biét sau khi Chd tich Jerome Powell ti€p tuc gilr vai tro trong Hoi déng Théng doc du
] dé két thic nhiém ky l1anh dao FOMC. Diéu nay khién phe "b6 cau" gap kho khan trong viéc
VN - C6ng b6 danh muc (MSCI) Y L L . oL .
thdc day cat giam lai suat, trong khi lgi suat trai phiéu ky han dai duy tri ¢ mirc cao, phan
14/05/2026 M§ - Doanh s& ban & Trudce: 1.7% MoM Sedede anh lo ngai vé &p lyc lam phat dai dang do gid néng lugng va chi philao dong gia téng.
, , \ - Trong béi canh dé, thi trudng chirng khoan toan cau van ghi nhan da phuc hoi nha don
18/05/2026 Trung Quéc - Doanh s6 ban lé Trudc: 1.7% YoY Pighe g ’ g g 9 j pht 9
von dich chuyén manh vao nhém cé phiéu cong nghé — linh vuc duge xem la "noi trd an"
21/05/2026 2/\'/?\}3'\(‘)&]?,\‘_1 550 han hop dong tuong lai Lotk trude bat n vi mé. Tuy nhién, xu hudng nay tiém &n rdi ro dang ké khi nha dau tu co vé
dang phét 1o thuc té vé 1ai suat cao kéo dai va trién vong tang trudng kinh té suy yéu, déng
My - Bién ban cudc hop FOMC WO thoi dénh gid thap kha nang gia dau phuc hdi manh néu céc thda thuan dinh chién dé vé.
o i 5 ] . Néu kich ban nay xay ra, tdc déng tiéu cuc tir gid nang lugng leo thang sé sém phan anh
28/05/2026 My — Tang trudng GDP QoQ lan 2 Dy dodn: 2.0% (trudc: 0.5%) Pedede . L i ) )
vao cac chi bao kinh té tré nhu lam phat 16i va tang truong GDP, kéo theo diéu chinh manh
31/05/2026 Trung Quéc —PMI sén xuat (NBS) Trudc: 50.3 Yo trén thi truong tai chinh. Do d6, du ngén han van cé nhitng tin hiéu lac quan, ching téi cho

rang can duy tri chién luge phong tha, tranh trang thai hung phan va sir dung don by qua

Ngubn: PHS téng hop murc, nhéat 14 khi thi truong budc vao giai doan triing thong tin.
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Hoat dong san xuat tiép tuc duy tri d@ mo réng trong thang 4 khi PMI van tru viing trén

ngudng 50, song da tiang da yéu di rd rét. Chi sé giam tir 51.2 diém trong thang 3 xuéng
con 50.5 diém, muc thap nhat trong vong 7 thang, phan anh sirc mé réng ctia nganh san

C
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xuat dang thu hep dan.
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TGNG QUAN KINH TE VIET NAM

San xuat cong nghiép tiang & toan bd 34 dia phuong, cho thay da phuc héi lan rong. San
luong cac mat hang céng nghiép chu luc nhu linh kién dién ti, 6 t6, ti vi va thép can déng
loat tang, kéo theo san lugng dién phuc vu san xuat ciing tang dang ké.

Nguén: GSO, PHS téng hop

Thang 4/2026, tong kim ngach xuat nhap khau hang héa uéc dat 94.32 ty USD - murc
cao nhat tir trudc t6i nay, tang 0.8% MoM va tang 26.7% YoY. Tinh chung 4 thang dau
nam 2026, téng kim ngach udc dat 344.17 ty USD, tang 24.2% YoY.

‘Top 5 cao nhat ] ] :

iLinh kién dién thoai bo120% 0 -31% 1 45%
1016 P113% 1 32.6% | 22.4%

§Ti vi 9.0% -3.3% -4.3%
iDién san xuat i 85% i 127% i 7.5%
Thepcan . L. 6.9% i 13.0% i 17.0% __
iTop 5 thap nhat i ' i '
iPhan hén hop N.P.K P27% 0 07% 0 11% !
IThép thanh, thép géc P -36% i 23% i 158%
iPhan U ré P85% 1 97% | 1% |
iDién thoai di dong bo94% 0 33% | 11% |
iDudng kinh L 201% i 118% i 91% !
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Ngudn: GSO, PHS téng hop

Vé can can thuong mai, FDI xuat siéu 8.5 ty USD nhung khu vuc trong nuéc nhap siéu téi
15.61 ty USD — phan anh su phu thudc I6n vao nguyén liéu nhap khau va nang luc xuat khau
ndi dia con han ché.

NK (FDI)

www.phs.vn

Nguén: GSO, PHS téng hop

CancanTM Khu vure kinh t& trong nudc m Khu vuc cé vén dau tu nudc ngoai @ Can can thuong mai

4,000
: 11l 111l
°
° e °

-2,000 o ° .

®
-4,000

S ¥ YT S TS Y Y Y YT YT Y YOWWLWLLWLIL WML LW OO OO
P AP PP YYYYYY PP
cC O = 5 > Cc 5 O a B > 0 c a9 = 5 > c 35 0 +fn =2 0 cCc a9 = 5
T Q © =3 O T Q © =3 o T o
E P2 3528023238802 35232062388¢90 35 <

S ~
Nguén: GSO, PHS téng hop
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XK ti€p tuc bi chi phéi béi khu vuc FDI véi 80% tong kim ngach (tang 29.2% YoY), trong khi
doanh nghiép trong nuéc giam 4.2%. Thang du thuong mai véi Hoa Ky dat 46.9 ty USD trong
4 thang, tang 24.4%, cho thay nang luc canh tranh cta hang héa Viét Nam tai thi truéng I6n
nhat van dugc duy tri tot.

TGNG QUAN KINH TE VIET NAM

Co cau nhap khau cho thay phan I6n mic tang dén tir nhém tu liéu san xuat — dién tur,
linh kién tdng 52.3% va may mac thiét bi tang 20.2% — phan anh khéi FDI dang tich cuc
mé réng nang luc san xuat. NK xdng dau, héa chat va chat déo tang manh so véi cung ky
la hé qua truc tiép cta gia nang luong thé gi6i duy tri 6 mirc cao trén 100 USD/thung.

Tang trudng xuat khau YoY

Téng trudng XK
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Khu vuc trong nuéce Khu vuce FDI

Tang trudng NK

60%

40%

20% \ /\ ~—x /\/\ /\ﬁ
o S A4 J wv
-20%

Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

Ngubn: GSO, PHS téng hop

Tong von FDI dang ky vao Viét Nam tinh dén ngay 27/4/2026 dat 18.24 ty USD, tang 32%
so vGi cung ky nam trudc. Von FDI thuc hién uéc dat 7.4 ty USD, tang 9.8% — mic cao
nhat cua 4 thang dau nam trong 5 nam qua.

Ngubn: GSO, PHS téng hop

Von dang ky FDI thang 4 tiang thém ~3.04 ty USD (+7% YoY), duy tri da tich cuc du thap
hon murc binh quan quy 1. Pang chu y, vén thuc hién uéc dat ~1.99 ty USD — vugt mirc
binh quan quy | (~1.80 ty/thang) — cho thay cac du an FDI hién hitu dang dugc giai ngan
dung tién d6 va mé réng 6n dinh.

Von FDI dang ky & giai ngan liy ké (Ty USD) = V6 EDI thue hién

20 18.24 V8n dang ky méi
13.82 V6n dang ky tang thém
15 10.81 V&n gép mua c8 phan
8.88 9.27
10
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Téng vén dang ky T&ng von FDI thyc hién

Dong von FDI theo thang (ty USD) FDI thyc hién  mTdng FDI dang ky
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Nguén: GSO, PHS téng hop

www.phs.vn

Nguén: GSO, PHS téng hop
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CPI thang 4/2026 tang 0.84% MoM va tiang 5.46% YoY — vuot dang ké so véi mirc du bao
4.80% cua thi truong. Binh quan 4 thang dau nam, CPI ting 3.99%, lam phat co ban tang
3.89%. Néu gia dau van duy tri trén ngudng 100 USD/thung trong thoi gian dai, lam phat
binh quan ca nam 2026 c6 thé sé tang lén 5%.

TOGNG QUAN KINH TE VIET NAM

10/11 nhém hang héa déu ghi nhan mic tang gia manh so véi ciing ky nam ngoai. Pac biét
nhém Giao théng ting 11% YoY. Theo sau la nhém Nha &, dién nudc, chat dot & vat liéu xay
dung (+6.25% YoY) va Hang an & dich vu an udng (+4.71% YoY).

Chi sd gia tiéu dung (CPI)

6%

[+) 0 - ~ A > Ve 00
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Ngudn: GSO, PHS téng hop

Ngubén: GSO, PHS téng hop
Thang 4/2026, Viét Nam dén 2.03 triéu lugt khach quéc té, tang 22.8% YoY, dua téng liy ké 4
thang Ién 8.8 triéu luot, ting 14.6% YoY — mirc cao nhat clia 4 thang dau nam tir truéc dén
nay. Trong birc tranh khu vuc, day la mirc ting truéng nhanh nhat DPong Nam A khi Thai Lan

) da ng Na \ - Tang trudng ban lé thuc té sau khi loai trir yéu té gia chi dat 6.3% — thap hon dang ké so
giam 3.4% YoY, Singapore chi tang 2.8%, Indonesia va Philippines ciing tang truong khiém vGi mirc tang danh nghia 11.1% — cho thay méat phan tang trudng dén tir lam phat hang
ton hon nhiéu. héa, déac biét xang dau va thuc pham, thay vi phan anh sirc mua thuc su cai thién.
Khach quéc té (nghin nguai) m Trung Quéc mHan Quéc  NhatBan - DailLoan =M§j mEU « Khéc Téng trudng doanh s6 ban lé (YTD) = YTD YoY (11.1%) Piéu chinh cho lam phat (6.3%)
2,000 12%
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1,500 III IIIII 10%
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1,000 ||||-__'_lI Rl ®p 8%
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C h L L XL 5 DAy 2O Lot s XSS5 a2 0 a s 5 L R U
SE2223538028858822353852885835%2 88£283378328828883373822882¢8¢%¢
Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
www.phs.vn
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BGi thu 445.8 nghin ty dong trong 4 thang dau ndm 2026 la mic cao nhat tir truéec dén
nay, vuot xa ca mirc ky luc ciia 4 thang dau nam 2025 (~347 nghin ty).

472026 %KH %YoY 2026 Plan

Thu ngan sach nha nudc 1,114,000 44.04% 18.00% 2,529,467
- Thué va phi 991,000 45.05% 19.80% 2,199,967
- Tlr dau tho 17,000 39.53% -1.73% 43,000

- Tr xuat nhap khau 105,400 37.91% 6.36% 278,000
Chi ngan sach nha nuéc 668,200 21.15% 12.23% 3,159,106
- Chi dau tu va phat trién 153,200 13.68% 19.22% 1,120,227
- Chi tra lai 43,000 35.50% 5.65% 121,131
- Chi thuong xuyén 471,000 26.04% 10.82% 1,808,996
Can can ngan sach 445,800 -629,639

Nguon: GSO, PHS tong hop
DPiém nghén dang lo ngai nhat van la van dé giai ngan dau tu céng. Véi téng vén dugc giao gan
1 triéu ty déng — mirc ky luc chua tirng ¢6 — dau tu cdng duoc ky vong la don bay ting truong
trong yéu trong nam 2026. Tuy nhién sau 4 thang, lily ké giai ngan méi dat 13.7% ké hoach —
mat ty lé thap déng lo ngai khi da qua 1/3 thoi gian ndm. Cac diém nghén quen thugc vé giai
phéng mat bang, tha tuc dau tu va bién ddng gia vat liéu xay dung van chua dugc giai quyét.
Téng chi NSNN (Ty VND) = Chi dau tu phat trién Chi tra lai Chi thudng xuyén
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Nguén: GSO, PHS téng hop
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TONG QUAN KINH TE VIET NAM

Nguyén nhan khién nguén thu thang 4 thap hon binh quan quy | cha yéu dén tir cac chinh
sach giam thué, phi dugc trién khai tir thang 3-4/2026 cta Chinh phd nham (ng phé véi
gia xang dau leo thang. Pay la su danh déi c6 chu y cta Chinh phd, chap nhan hut thu
ngan han dé hé trg doanh nghiép, kiém ché lam phat va duy tri da tang truong.

Tong thu NSNN (Ty VND) m Thué va phi Tir dau tho T XNK
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Ngudn: GSO, PHS téng hop

Ap luc ty gia ha nhiét rd rét so véi thang 3. Ty gia ngan hang dao dong on dinh trong viing
26,330-26,355 VND/USD, sét tran bién do cho phép, trong khi khoang cach giira thi truong
tu do va kénh ngan hang da thu hep dang ké so véi giai doan cdng thang cudi thang 2 va
thang 3/2026.

Bién dong ty gia

TG lién ngan hang TG trén TG san
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Ngubn: Refinitiv, PHS téng hop
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Kinh té Viét Nam thang 4/2026 tiép tuc duy tri da tang trudng tich cuc trén nhiéu linh vuc, song cling bat dau
phan anh ré hon nhitng tac dong tir bién déng gia ca toan cau, dac biét la gia nang lugng.

Hoat dong san xuét trong thang 4 ghi nhan mic tdng manh 3% MoM va 9.9% YoY. Pdng chd y, linh vuc san
xuéat va phan phéi dién ghi nhan mirc ting manh, lan luot 6.4% MoM va 10.9% YoY. Nguyén nhan chinh dén tlr
viéc nang nong gay gat kéo dai trong thang 4 nam nay, khién nhu cau st dung thiét bi lam mat, dac biét la diéu
hoa khéng khi, tang dot bién. Ngoai ra, su phuc héi manh mé cla san xuat cong nghiép cung hoat déng kinh
doanh, dich vu ciing la nhiing yéu t6 hé trg quan trong gop phan day san luong dién lén cao.

Vé thuong mai, tong kim ngach xuét nhap khiu 4 thang dau nam dat 344 ty USD, tang 24.2% - phan anh sic
bat manh mé cuda khu vuc san xuat. Tuy nhién, di€ém dang chd y la nhap khau dang tdng nhanh hon xuat khau
(28.7% so véGi 19.7%), diéu nay da khién can can thuong mai déo chiéu tlr trang thai xuat siéu trong nhiéu nam
qua sang nhap siéu 7.1 ty USD (4T.2025: xuat siéu 4.3 ty USD). Mét phan nhap khiu tdng manh ciing dén tur
nhém xang dau, hda chat va chat déo vdi gia tri tang hon gap d6i so vai cung ky nam trudce. Day 1a hé qua truc
tiép cla viéc gia nang lugng thé gidi leo thang va duy tri trén 100 USD/ thung trong thai gian 1au.

Ap luc tir gid ndng luong toan cau khéng chi dirng lai & céan can thuong mai ma con lan réng sang lam phat
trong nudc. CPI thang 4 tang 5.46% YoY — murc cao nhat ké tlr nam 2023 trd lai day — dua lam phat binh quan
4 thang lén gan 4%, tiém can muc tiéu ca nam |a 4.5% ma Quodc hoi dé ra.

Dong vén FDI nai Ién la diém sang ndi bat nhat. Von FDI giai ngan 4 thang dat 7.4 ty USD - cao nhat trong 5
nam qua, trong khi quy mo vén dang ky cdp méi tang gap 2.2 [an vé gia tri du s6 du an chi tang nhe 3.7%. Vé
tiéu dung, doanh thu ban |é tang trén 12% so vdi clng ky, nhung néu loai trir yéu to gid thi thuc chat chi tang
6.3% phan anh sirc mua thuc t€ cla nguoi dan van con than trong va chua thuc su bt pha.

Cudi cung la dau tu cong, mac du ky vong 16n, sau 4 thang, ty 1é giai ngadn méi chi dat khoang 13.7% ké hoach.
Céc diém nghén quen thudc vé gidi phdng mat bang, thu tuc dau tu, nguon va gia vat liéu xay dung van chua
dugc giadi quyét triét d&€. Néu khong cai thién dang ké trong cac quy tdi, day sé |a rdi ro 16n nhat doi véi muc tiéu
tang trudng ca nam.

Nhin tong thé, kinh té Viét Nam 4 thang dau nam 2026 cho thay nén tang tang trudng van virng chac véi FDI,
san xuat cong nghiép va xuat khau cong nghé tiép tuc la cac tru c6t chinh. Song ap luc lam phat dang gia
tang va tién d6 giai ngan dau tu céng cham la hai bai toan can dugc wu tién giai quyét dé duy tri da ting
trudng bén viing trong nhitng thang con lai ciia nam.

TONG HOP DU’ BAO Vi MO VIET NAM

KH 2026 cua

Chi bao Chinh ph 472026 PHS 2026F
GDP (%YoY)* >10% 7.83% 7-8%
CPI binh quan (%YoY) 4.5% 3.99% 3.5-4.0%
Ty lé that nghiép khu vuc o 0
thanh thi <A% 3.50%
Tang trudng tin dung (28 /32/2282 6) 17 - 18%
Ty lé giai ngan so vé&i ké 205% 13.7% 90%
hO@Ch (<} A 0
Tang trudng nhap khau (YTD 28.7% 18 - 20%
YoY)
Tang trudng xuat khau (YTD 19.79% 15 - 18%
YoY)
Tang trudng san xuat cong 9.9% 8 - 10%
nghiép (IIP) en 0
Tang trudng ban lé 11.1% 8.5- 9%
Von giai ngan FDI (% YoY) 9.8% 8- 10%




L&i suat huy dong binh quan ky han 12
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Ngudn: PHS téng hop tinh dén 28/04/2026
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TONG HOP DU’ BAO Vi MO VIET NAM

Vé ty gid, ap luc da giam déang ké so véi thang 3. USD tu do giam khoéng 750 dong trong thang 4,
tlr 27.550 xudng quanh 26.800 VND/USD, tuong duong muc giam ~2,72%, trong khi ty gid ngan
hang duy tri 8n dinh trong vung hep 26.355-26.368 VND/USD, sat tran bién dé cho phép. Déng
luc chinh dén tir viéc DXY giam va chénh léch ty gia vdi thi truong tu do thu hep. DXY giam trong
thang 4 chu yéu do JPY tang manh (BoJ nang lgi suat trai phiéu) va tam ly thi truong tam thai bét
hoéng loan so véi dinh diém thang 3 — chir khéng phai do dia chinh tri ha nhiét. Ap luc tir nhap
khau cuing véi outflow trén thi trudng chirng khoan dugc can doi bang dong vén dau tu FDI. Trén
thuc t€, viéc 6n dinh dugc an ninh ndng luong co thé gidp Viét Nam gia tang thu hat von hon, tir
dé 6n dinh dugc bai toan ty gia. Tuy nhién, ty gia van dang & ngudng sat tran, vi vay ap luc van
con 1én véi NHNN dac biét trong boi canh gia dau neo cao cung véi chinh sach |&i suat cla Fed

“diéu hau” hon.

Lai suat lién ngan hang ciing bién déng manh trong giai doan thang 4 do ap luc thanh khoan cudi
quy 1 khi cdc ngan hang dong loat quyét toan. Trude dién bién nay, NHNN d& phan (ng nhanh
bang céch lién tuc bom rong thanh khoan quy mo 1én qua kénh OMO ky han dai va hoan ddi ngoai
té 21 ngay. Song song dd, cudc hop ngay 9/4 gitra Théng d6c NHNN véi cdc ngén hang thuong
mai phat di tin hiéu ré rang vé dinh hudng ha 13i suat, tao hiéu tng lan tda tich cuc. Nho do, 13i
suat cling nhanh chéng ha nhiét, binh quan thang, mat bang |di suadt dao déng quanh ving 5-7%,

khéng duy tri & vung cang thang qué lau.

Thang 4 ching kién su dao chiéu cua lai suat huy déng. Du dau thang van c6 9 ngan hang téng
Idi sudt huy déng, xu hudng nhanh chéng dao chiéu khi 33 ngan hang déng loat giam lai suat
trong thang, véi mirc giam pho bién 0.2-0.5%, tap trung & céc ky han tir 6 thang tré 1én. Tuy nhién,
mat bang l3i suat cudi thang 4 van cao hon cudi nam 2025 — ap luc Ién chi phi von cla doanh

nghiép chua dugc gidi tda hoan toan va sé can thém 1 — 2 quy dé tham thiu vao lai suat cho vay.
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THI TRUONG CHUNG KHOAN VIET NAM

bi len nho ky vong ha nhiét cang thang dia chinh tri gitra My va Iran
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09/25

Pau thang 4: Téng théng Trump [an dau phat biéu trude toan quéc vé xung dot Iran.

01/04: Chi s6 PMI Viét Nam thang 3 giam xudng 51.2 diém, ap luc chi phi tdng manh.

02/04: B6 Cong Thwong ap thué CBPG tdi 27% véi thép cudn can nong khd réng tir Trung Quéc.
07/04: Chinh phd ban hanh Nghi quyét s6 16/2026/NQ-CP thao g& khé khan ddi véi du an BT chuyén tiép.
08/04: Viét Nam chinh thirc duge FTSE Russell ndng hang Ién thi truong mdi ngi thd cap.

13 - 17/04: Ngan hang Nha nwéc hat rong gan 72,500 ty ddng, 1ai suat lién ngan hang gidm sau.

23/04: Viét Nam lam viéc vai Iran d€ tau thuyén sém dugc qua eo bién Hormuz.
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08/04: My va Iran d6ng y ngirng ban trong hai tuan.

12/04: My - Iran dam phat that bai tai Islamabad, My ap dat phong téa hai quan vdi Iran
13/04: EU tang gap d6i thué& thép nhap khau Ién 50%, giam han ngach mién thué.
15/04: Nhiéu ngan hang trung uong ban vang sau thdi gian dai tich trir.

22/04: Ong Trump gia han Iénh ngirng ban v&i Iran, duy tri Iénh phong téa Hormuz.

27 — 30/04: Iran gui dé xuat méi t6i My théng qua trung gian Pakistan.

Dau thang 5: My tuyén bd két thic chién dich quan su nham vao Iran.
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GOC NHIN LIEN THI TRUONG
Xuat hién thi truong vuot dinh, tam ly dan quen véi gia dau neo cao nhung rui ro van hién hiru

|
P}% Hung ‘ !

SECURITIES C YEARS&

Trong thang 4, thi truong chimng khoan toan cau khéi sac nhé ky vong ha nhiét cang thang dia chinh tri giira My va Iran. Dac biét, mét so chi s6 16n da vuot dinh thai dai nhu S&P 500, Kospi. Tuy
nhién, da phuc hoi dién ra trong trang thai phan hoa gitra cac khu vuc va nhém nganh. Nhiing thi trudng vén héa 16n ghi nhan mic tang t6t hon, duge dan dat chia yéu bdi nhém ¢ phiéu cong
nghé. Chiing t6i luu y cac bién s6 rii ro nhu gia nang lugng, déng USD, chi phi vén neo cao van hién hiru va chua dugc loai bé hoan toan. Trong truong hgp tién trinh dam phan gitra My va Iran
khéng dat két qua nhu ky vong, thi trudng cé thé sé d6i mat véi mét ci sdc bién dong I6n.

Gia dong ctra fon héa Hiéfj suat Lién thi trudng Hié}l suat
(30/04) (TyUSD) thang 4 thang 4
Viét Nam VN-Index 1,854 331 10.7% 3.9% 15.1 2.1 VN-Index dh 10.7% 3.9%
MSCI thj truong phét trién - MXWO 4,661 95,549 9.4% 5.2% 24.9 4.1 Bitcoin fh 12.1% -12.8%
MSCI thj truong mdi noi MXEF 1,600 28,902 14.5% 13.9% 18.9 2.4 DXY ¥ -1.9% -0.3%
My S&P 500 7,209 64,253 10.4% 5.3% 28.2 5.6 D3u thd WTI fh 3.6% 83.0%
My Dow Jones 49,652 22,706 7.1% 3.3% 24.6 5.7 D3u Brent fh 6.2% 81.4%
Nhat Ban Nikkei 225 Index 59,285 6,106 16.1% 17.8% 23.1 2.8 Vang thé gidi ¥ -1.1% 6.9%
Trung Quéc Shanghai Composite Index 4,112 9,590 5.7% 3.6% 17.5 1.6 Vang miéng SJC ¥ -5.1% 8.6%
bai Loan TAIEX Index 38,927 4,001 22.7% 34.4% 30.1 3.9 Vang nhan SJC ¥ -52% 11.2%

Han Quac KOSPI Index 6,599 3,549 _ 25.0 2.0 Chi s6 CRB hang hoéa dh 6.1% 32.2%

Singapore STl Index 4,913 575 0.6% 5.7% 16.9 1.6 Loi suat trai phi€u chinh phd M§ 10 nam 4.38%
Thai Lan SET Index 1,494 578 3.1% 18.6% 17.0 1.4 Loi suat trai phi€u chinh phu Viét Nam 10 nam 4.37%
Malaysia FTSE Malay EMAS 12,718 310 5.0% 5.1% 21.0 1.7 L&i suat lién ngan hang qua dém 3.9%
Indonesia Jakarta Composite Index 6,957 707 -1.3% -19.5% 13.8 1.8 L&i suat lién ngan hang 1 thang 6.7%
Philippines PCOMP Index 5,834 139 -1.9% -3.6% 9.0 1.2 L&i suat lién ngan hang 6 thang 8.0%
An Do Nifty 500 23,998 2,061 7.5% -8.2% 222 3.2 (cap nhat ngay 29/04/26)

Nguén: Bloomberg, FiinProX, PHS téng hop
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Téng gia tri giao dich trung binh trén ba san trong thang 04/2026 dat gan 26,400 ty dong,
giam hon 22% so véi thang trudc

THI TRUONG CHUNG KHOAN VIET NAM

Thanh khoan giam, chi s6 tang diém nhung dinh gia “ré di”

Gia tri giao dich chirng quyén va phai sinh ciing déu ghi nhan sut giam.

Téng gia tri giao dich trén HOSE, HNX, UPCOM (ty dong)
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Ngudn: FiinProX, PHS téng hop

Thi truéng dang van déng 6 mirc P/E 14.09 tai ngay 29/04/2026, giam vé duéi miic trung
binh 10 nam la 15.37 lan va murc trung binh 5 nam la 14.17 lan

P/E trung binh 10y —— P/E (LHS)

P/E trung binh 5y VN-Index (RHS) 2,000
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Ngudn: FiinProX, PHS téng hop
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Ngubdn: FiinProX, PHS téng hop

Thanh khoan binh quan trén ba san ha nhiét trong thang khi dong tién cé xu huéng than
trong hon. Du mua céng bo két qua kinh doanh ghi nhan nhiéu tin hiéu tang trudng tich
cuc, phan rng cla thj truong tuong doi han ché do phan 16n ky vong da dugce phan anh tir
trude. Bén canh doé, cac yéu to bat dinh lién quan dén dia chinh tri, mat bang chi phi vén
neo cao va ap luc lam phat ti€p tuc anh hudng dén tdm Iy nha dau tu. Hoat dong giao dich
ciing phan nao chiu tac déng tir ky nghi 1€ 30/4 kéo dai.

Kénh chirng quyén ghi nhan gia tri giao dich giam nhe 1%, trong khi thanh khoan trung binh
trén thi truong phai sinh suy gidam manh hon, véi muc giam trén 16%.

Su léch pha giira da tang va dinh gia: Trong thang 4, VN-Index phuc h6i manh va tiém can
vung dinh c, tuy nhién mat bang dinh gié (P/E) chua quay lai tuong (rng ma van duy tri
dudi viing trung binh lich sir. Dién bién nay cho thay da tang cua chi s6 chd yéu dugc dan
dat bai mot s6 ma vén héa 16n, trong khi phan déng cé phiéu chua tédng tuong xing, qua
dé tao ra trang thai “léch pha” gitra di€ém sé va mat bang dinh gia chung cua thi truong.
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THI TRUONG CHUNG KHOAN VIET NAM

Burc tranh phan hoa van deé nang thi truong, da tang tap trung vao sé it tru cot

Hiéu suat cac nhém nganh trén HOSE trong thang 04 (MoM)
Da s cdc nhém nganh ghi nhan sut giam, nhiéu nhém tru c6t giam manh hon chi sé chung

DPoéng gop vao bién ddong cua VN-Index theo nganh va cé phiéu trong thang 04/2026

Bao hiém
Dau khi
Y té
Dién, nudc & xdng dau khi dot
Hang ca nhan & Gia dung
0 t6 va phu tung
Hang & Dich vu Cong nghiép
Xay dung va Vat liéu
Thuc phdm va d6 udng
Truyén thong
Dich vu tai chinh
Banlé
Cong nghé Thong tin
Hdéa chat
Ngéan hang
Tai nguyén Co ban
Du lich va Giai tri
VN-Index

Bat dong san

-13.0%

-12.7%

-5.2%

-4.1%

-3.8%

-3.7%

-3.3%

-3.0%

-0.7%

-0.5%

HPG (+3.2%)

VJC (+15.4%)

VIC (+58.5%), NVL (+44.9%)

BVH (-14.6%), MIG (12.4%)

BSR (-14.7%), PVD (-10.9%), PLX (-8.0%)
DCL (-33.5%), IMP (-7.1%)

GEG (-13.6%), NT2 (-12.3%), REE (-12.0%)

PNJ (-6.5%)

W 10.7%

D3u khi 0.3% BSR (-0.26%), PLX (-0.05%)
Dién, nudc & xdng dau khi dot -0.2% GAS (-0.09%)
Bao hiém -0.1% BVH (-0.1%)
Hang & Dich vu Cong nghiép 0.1%
Tai nguyén Co ban | 01%
Du lich va Gidi tri vaco1sw) | o3%
Ngén hang Tea0.28%) ] o0o%

Bat dong san VIC (+7.7%), VHM (+2.2%)

Nguén: FiinProX, PHS téng hop

Diém nhan giao dich trong thang

Nhém Vingroup la dong luc chinh cho thi truong di I1én: Da s6 nhém nganh ghi nhan hiéu
suét kém trong thang, véi nhém Béo hi€ém, Dau khi c6 dién bién kém nhat. Chi riéng nhom
Bat dong san (dan dat bai nhém Vingroup) cé hiéu suat tét hon hiéu suat cia VN-Index
(+10.7%). Da tang cla chi so ciing dugc dan dat chinh bdi nhom Vin, dan d4u la VIC va
VHM. Chiéu nguagc lai, ap luc chét 16i tiép tuc chi phdi & nhém DAu khi, Dién nude & xang
dau khi dot, kéo giam chi s6 chung nhiéu nhat.

Cu lao déc & PC1 cho thay tam ly thi truéng kha nhay cam: Dién bién gia chiu anh hudng
bdi nhiéu yéu t6, trong do6 cé tin dén lién quan dén hoat dong doanh nghiép, cling nhu céc
thong tin vé sai pham trong viéc st dung vén trai phiéu chua didng muc dich va cong bs
thong tin chua day dd theo quy dinh. Thém vao &p luc, khdi ngoai ban rong manh, khién
cd phiéu roi vao trang thai ban thao dan t6i chubi giam san lién tiép. Da giam ciing lan
sang cac c0 phiéu, linh vuc lién quan nhu Dién va Xay 1ap ha tang dién.
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Giao dich rong ctia cac bén trén HOSE theo thang (ty déng)
NDT cé nhan trong nudc trd lai vai tro mua rong chinh.

60,000

mmm CNTN Tu doanh TCTN Nudc ngoai

40,000

20,000

-I_’-I-_Ivllllll lII--IIIzI III __-I
0 = = [ | =1

-20,000
-40,000

-60,000

04/2023 08/2023 12/2023 04/2024 08/2024 12/2024 04/2025 08/2025 12/2025 04/2026

Nguén: FiinProX, PHS téng hop
Top co phiéu mua/ban rong cua khéi ngoai trén HOSE thang 04/2026
Kh&i ngoai ban rong tap trung & nhém ngén hang va cong nghé, bén canh chét 16i & VIC,
VHM sau da tang manh

BSR -527 | JREE DXG

MBB -573 B 2o TCH

ACB 695 Bl s LPB

VPB -697 B s MWG
HDB -706 B o0 VRE

BID -932 B /0 SSI

VCB 1,293 . FUEVFVND
VIC -1,998 I s VPL

FPT 2,813 I MSN
VHM -5,860

I 520 HPG

Nguén: FiinProX, PHS téng hop

www.phs.vn

THI TRUONG CHUNG KHOAN VIET NAM

Ca nhan trong nudc tré lai la dong luc mua rong chinh, so tai khoan mé méi on dinh

S6 tai khoan mé méi cia CNTN ha nhiét sau khi tang manh trong thang truéc do

Tai khoan S6 tai khoan mé méi theo thang ctia NDT ca nhan trong nudéc Trieu TK

800,000 TK m& méi (LHS) T8ng s6 TK CNTN (RHS) 14.0
12.8
600,000 08 10.0
400,000 7.0 7.6 244,307
6.0
200,000
2.0
0
-200,000 2.0
-400,000 6.0
04/2022  10/2022  04/2023  10/2023  04/2024  10/2024  04/2025  10/2025  04/2026

Ngudn: VSD, PHS téng hop

+ Veé giao dich cac bén, khoi ngoai gilr da ban rong trong khi dong von noi dia tiép tuc la
dong luc hap thu chinh trén thj truong. Khéi Tu doanh mua - ban céan bang trong thang, véi
gia tri dwong nhe 9 ty déng. Khai Té chirc trong nudce van gitr da mua rong nhung déa ha
nhiét so véi thang trude. Bang chd y, NDT céa nhan trong nudc trd lai vai trdo mua rong
chinh trén thi truong vai gia tri hon 9.1 nghin ty dong, tap trung nhiéu & VHM (hon 1.9
nghin ty dong), HCM (hon 1.7 nghin ty déng), FPT (hon 1.3 nghin ty d6ng) va SHB (hon 1.2
nghin ty déng).

+ S0 lwgng tai khoan mé méi clia nha dau tu ca nhan trong nude ha nhiét sau giai doan tdng
manh trong thang 3, tuy nhién van duy tri & mic cao véi hon 244 nghin tai khoan. Chiing
t6i cho rang day la trang thai diéu chinh ky thuat sau nhip ting dét bién truéc dé. Liy ké,
téng s6 tai khodn nha d4u tu cé nhan trong nude da dat gan 12.84 triéu tai khoan, qua dé
tiép tuc phan anh mirc do tham gia va niém tin ctia dong tién ndi déi véi thi trudng, bat
chap cac bién dong I6n trong ngan han.

) 20
Strategic Report



@ |

Phu Hune TRIEN VQNG VA CG HQI

Loi nhuan duy tri tang trwdng, nhung thi truong van than trong trong dinh gia

SECURITIES C ‘ YEARS 8855

Cap nhat két qua kinh doanh Quy 1/2026

Nhi&u nhom nganh tang trudng t6t, song chua thu hit duge dong tign Trang thai “xanh vé dé long” tiép tuc chi phai thi truong trong thang 04/2026

Gia tri giao dich trung binh Két qua kinh doanh (d&n ngay 05/05/26) Uwfﬂw*?*-.ll \-;, T[r.c-, ; qh'f‘t' -
. o . e 0 J e E 1800
0 t6 va Phy ting 185 15% 6.6 35.0% 69.4% 0.2% .TTv'-*'n'IUM'f'?Q]I"T!‘_“tf'.f-r- — |W%ﬁuﬂ;ﬁ”&f‘m"“_~ II,D'W N -
Ngan hang 6,361 17% 9.2 14.8% 126%  [INSoAR u,.]"nJI=!nD|UTTU .., o
Tai nguyén Co ban 1,386 21% 16.2 16.6% 161.8% 5.8% o o
Hoa chat 778 61% 153 21.2% 57.2% 2.9% //K s S s = )
Xay dung va Vat lieu 1,568 11% 13.1 16.4% 12.9% 1.5% PN Ve o | -
Dich vu Tai chinh 3718 27% 137 SR  19.3% 3.1% 7{"7'1\-\!,;,.\% s Y ,\__.\;I,;-y"/""\_, A "\“-\\_l A JJ oS
Thuc pham va db usng 1,410 -26% 16.6 14.5% 51.4% 6.1% Lo =i VsV A o
Y& 72 17% 16.0 0.7% 13.6% 0.5%

O géc do co ban, két qua kinh doanh quy 1/2026 van duy tri da ting trudng tich cuc, vdi loi

Hang & Dich vu Cbng nghié 1,380 -32% 13.8 16.6% 27.3% 4.7% R R S . , R . R . .
g &Bichvu-eng nghiep nhuan toan thj truong tang khoang 35.9% va doanh thu tang 21.0%. Bong luc tang truong
Béo hiém 73 -14% 14.7 5.9% 18.9% 1.0% R Co . NN s X L S
tap trung tai cac linh vyc mang tinh chu ky va huong Igi tir gia hang héa nhu Dau khi, Héa
Truyén théng 19 21% 522 13.9% 220.0% 0.1%

e chat, Tai nguyén co ban, Ban Ié va Thuc phdm & D6 uéng, trong khi nhém Ngén hang va
Dau khi 12 63% 183 43.9% _ 44% Chirng khodn ghi nhan téc do téng trwdng cham lai. Tuy nhién, ching t6i cho rang thi

Hang cd nhan & Gia dung 294 35% 101 29.8% 44.6% 1.3% truong hién dang chiét khau kha than trong déi véi cac rui ro bén ngoai, khién két qua
Bt ddng san 5132 16% 237 14.6% 33.7% 1153 tang trudng tich cuc trong quy chua dugc phan anh day da vao dién bién gia cé phiéu
Ban lé 787 ~35% 153 A e 1% ciing nhu thanh khoan. Gia tri giao dich giam & da s& nganh, cho thay dong tién van ding
Céng ngh& Thong tin 690 -42% 134 -15.2% -0.1% 1.3% ngoai quan s&t nhiéu hon la tim kiém co hdi. Trong kich ban céc bién s6 bat dinh nhu dia
Vién thong 89 -33% 256 23.2% 265.0% 1.3% chinh tri, gid ndng luong va chi phi vén dan ha nhiét, day sé 1a du dia quan trong cho mét
Du lich va Giai tri 859 131% 24.1 18.7% 65.9% 3.5% nhip tai dinh gia ctia thi trudng.

Bign, nude & xang dau khi dct >17 52% 128 234% 40.3% 4.8% O géc do ky thuat, su léch pha giita chi s6 va mat bang cd phiéu tiép tuc duy tri khi VN-
Toan thj trudng 21.0% 35.9%

Index tang diém nhung ty |é c6 phiéu giao dich trén MA20 va MA50 ngay déu dudi ngudng
40%, cho thay da tang hién van thi€u tinh lan tda va chu yéu tap trung & mot sé ma von
hoa Ion. Chung toi cho rang diéu nay déng nghia du dia héi phuc ctia phan con lai thi
truong van con dang ké néu dong tién quay trd lai trén dién rong.

Nguén: FiinProX, PHS téng hop
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TRIEN VONG VA CO HOI
Nhiéu nhém nganh chiét khau vé vung thap, mo ra co hoi tai dinh gia hap dan
Trong béi canh thi truong phan héa manh va da tang cha yéu tap trung tai mot s6 co phiéu tru c6t nhu nhém Vingroup, mat bang dinh gia ctia phan I6n cac nhém nganh van
dang & vung thap. Nhiéu nganh hién giao dich dudi muc trung vi 5 nam, tham chi tiém céan vung dinh gia thap nhat trong nhiéu nam, phan anh murc chiét khau da dugc ma rong
dang ké. Chung t6i cho rang diéu nay mad ra du dia tai dinh gia khi cac bat dinh vi mé dan dugc go bé va dong tién cé su lan tda tré lai, qua d6 cé thé tao nén tang cho mét chu
ky tang gia mdi cua thi truong.

|
P}% Hung ‘

SECURITIES C

Bién dong P/E cac nganh trong 5 nam gan day
0 (Dit liéu tinh dén ngay 29/04/2026) | | Phantam10-90
. === Trung vi
_JIQR
[ ____ |
40.0 _ * Hién tai
30.0 — — T
u 4
Ky * —_ —_— S— _—
0 H n —
— - 1 1
— — > 1 |
* = — - 1 1
5 L 2 E E E — E ==
— 1 [ 1
10,0 > g - Lo |
- - K2
0.0
-10.0
Banlé  Badohiém Ba&tdong Coéngnghé Daukhi Dichvutai Dién,nuéc Dulichvda Hang& Hangcd Hoachat Nganhang O t6 va phu Tai nguyén Thuc pham Viénthéng Xay dung Y té VN-Index
san Théng tin chinh  &xangdau Giai tri Dichvu nhéan & Gia tung Coban vado udng va Vat liéu
khi dé6t Cong dung
nghiép
Ngudn: FiinProX, PHS téng hop
www.phs.vn
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RUI CO CAN THEO DOl
Pon bay I6n chua phan anh vao thanh khoan

Quy mé Du ng cho vay ky quy toan thij truong tiép tuc mé rong trong Q1/2026, du Quy mé cho vay margin so véi thi phan giao dich trén HOSE trong Q1/26
vay, téc do tang da cham lai dang ké (Dir liéu tinh dén ngay 31/03/2026) Nhom dan dau vé du ng margin khong dong pha vdi viéc tang thi phan giao dich thuc té
800,000 mmmm Margin (ty dong - LHS) e N
: 125% Du ng margin (ty déng) © Thj phan gid tri giao dich moi gisi trén HOSE .
—o— Dw ng margin/VCSH (RHS) ° 50,000 (ACBS, MASC khéng ndm trong 20%
600,000 \ PN 99-40% 1059, 40,000 top 10 thi phan)
. . ' J 15%
_ O~ 5O a0s03 85% 30,000
400,000 \ Ny . ° 10%
o é 65% 20000 ° . .
200,000 % ase 10,000 o o 5%
(]
Ann »
I I / 0 0%
5% TCX ssl VPX  VCK  HCM  ACBS MASC  VCI MBS  VND
Q1/2022 Q1/2023 Q1/2024 Q1/2025 Q1/2026
Nguén: FiinProX, PHS téng hop Ngudn: FiinProX, HSX, PHS téng hop
Tién gui nha dau tu tai cong ty chimg khoan phuc hoi tré lai sau giai doan giam + Quy mé du ng ky quy trén thi trudng tang Ién hon 400 nghin ty déng vao cudi Q1/2026,
manh Quy cudi nam 2025 nhung téc d6 chi tdng nhe gan 1% so véi Quy trude. Bén canh do, ty 1é du ng margin trén
von chd sd hitu cling tiép tuc ha nhiét va giam vé dudi mdc 100%, trong béi canh nhiéu
o . D . . Tridu ty do . S - N
Ty dong Tién giii NDT tai cong ty ching khodn (LHS) GTGD HSX (RHS) ”eu;yooong cong ty chiing khodn da hoan tat ting von, gilp gidm &p luc rdi ro hé théng.
250,000 :
 Tuy nhién, du ng margin cao trong baéi canh thi phan giao dich khéng tuong ting cho thay
1.80
200,000 1.5 126 1.50 mot phan don bdy dang “an” duéi cac khoan cho vay deal hodc vi thé nam giit, thay vi
0.95
150,000 0.59 phuc vu giao dich ngan han. Diéu nay khién thanh khoan thi truong chua phan anh day du
114,827 (.00 , " . - o~ .. . A , oy R . - n , , -
100.000 muc do don bay, déng thoi ham y rui ro c6 thé béc 16 manh hon khi xuat hién cac cu séc
‘ 150 khién dong margin bi kich hoat.
50,000 o
+ Diém tich cuc la tién glri cia NDT tai cong ty chirng khoan da phuc hdi tré lai vao Quy
0 -3.00

dau nam 2026, sau khi sut giam manh trong Q4/2025, phan anh niém tin ctia nha dau tw

Q1/2022 Q3/2022 Q1/2023 Q3/2023 Q1/2024 Q3/2024 Q1/2025 Q3/2025 Q1/2026 ) L R ,
dang dugc cung cb va du dia cé thé giai ngan Ién trong tuong lai.

Nguén: FiinProX, PHS téng hop
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SECURITIES C ‘ YEARS 8855

Khéi ngoai giam ban rong trong thang 04, song van con duy tri mirc cao hon 13,000 ty dong.
Trong béi canh thi truong phan hda, viéc khdi ngoai tié€p tuc ban rong, dac biét tai nhom
bluechip c6 thé gay thém ap luc Ién dién bién chi sé va suy yéu luc nang d& tir dong tién noi.

Giao dich rong khéi ngoai trén ba san va dong von ETF hang thang
mmmm Mua bén rong cda khai ngoai (ty déng)
20,000 0— Dong vén ETF rong (ty dong)

OOooooOOoOOoooooaoooo-o-oooo
-20,000 .
-40,000

-60,000
04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/26 04/26

Khéi ngoai giam ban rong trén san HOSE nhung van con duy tri mic cao, trong khi mua rong
gan 294 ty dong trén HNX, tap trung chu yéu & SHS (hon 200 ty dong), IDC va PVS.

2,000 30,000

mm HNX (LHS) UP (LHS) HSX (RHS)
1,000 15,000
0 1 _ 01 « 0
= I ||
41,000 -15,000
2,000 30,000
-3,000 -45,000
04/25 06/25 08/25 10/25 12/25 02/26 04/26

Nguén: Bloomberg, FiinProX PHS téng hop

www.phs.vn

RUI CO CAN THEO DOI

Khoi ngoai gilr da ban rong co6 thé gia tang thém ap luc

Vé chuyén dong dong von ETF, Viét Nam tiép tuc ghi nhan trang thai rat rong trong thang 4,
du vay, gid tri da gidm dang ké so véi thang trudc. Cac nudc Pong Nam A biéu thi phan hoa,
trdi lai, dong tién van uu tién cac thi trudng chau A phat trién nhu Nhat Ban, Han Quéc.

Thi truong

) 12/25 03/26
(ty USD)

Hong Kong 6,089 7,961 4,128 7374 8,390 782 -777
2803 624 700 459 1,002 -1,755 -386

Nhat Ban 4,889 -4,045 1,830 1,507 6,067 7,349 2,327

3,234 6.393 2,048 9,243 12,482 9,766 1,987

DEGED 1,254 5,207 428 941 1,973 9,928 2,120
Viét Nam -21 -8 -52 13 20 -126 -17
Thai Lan 8 -27 7 34 30 -54 -44
Indonesia 26 -26 83 11 0 -6 42
Malaysia 28 2 17 56 33 15 15
Philippines 2 9 7 55 9 -32 -2
Singapore = 8 =18 164 162 177 46

Ngudn: Bloomberg, PHS téng hop
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SECURITIES C

VNINDEX - Daily 08/05/2026 00:00:00 Open 1811.15, Hi 1921.81, Lo 1897.06, Close 1915.37 (0.3%) Vol 840,758,296 MA(Close,20) = 1,832.07, Mid MA(Close,50) = 1,763.94, =17

2,000

1,950

1900 - 1,918.3

1850

1,850

L 1200
1,780.0
1,750

1,700
1,650
1,600
1,550
1,500
1,450
1,400
1,350
1,300
1,250
1,200

‘May "Jun "Jul "Aug 'Sep 'Oct Nov Dec '2026 'Feb "Mar "Apr ‘May

VNINDEX - Volume = 840,759,296.00, = 756,479,808.00

I 2,000M

| || | |||| Al ||| | || | || bt il |..|||||| ||| a0t | || nihid | 111 Bl

VNINDEX - WACD(1226) = 4423, Signa(12:269) = ww

VNINDEX - =71.65

71.6473

Tin hiéu ky thuat:

AN

CBANEEN

Gia gilr van déng trén MA (10/20/50) ngay. Thanh khoan cai thién nhung chua thuc su bung né dé xac nhan cho mét xu hudéng I6n.

Chi bdo MACD c6 d6 déc thu hep, bén canh RSI d3 tién vao vung qua mua, ham y dong luong tang co thé chiing lai.

D6 rong thi truong dudi mire trung binh.

VN-Index da tién sat vung dinh lich st trong trang thai phan héa, déng thoi xung luc ngan han cé dau hiéu suy yéu. Chi s6 van cé thé tiép
tuc di lén nho luc kéo tir nhém c6 phiéu try, tuy nhién dd bén ctia xu huéng khong cao khi mat bang c6 phiéu chua déng thuan. Trong
truong hop nhém dan dat suy yéu, rii ro dao chiéu va kiém dinh lai vung nén gia 1800-1900 diém sé gia tang.

www.phs.vn

KICH BAN THI TRUONG
Sac xanh & phan noi, ap luc van nam duéi bé mat

Kich ban:

v Tich cuc (30%): 1950 - 2050

v Cosd (45%): 1820 - 1920

v Tiéu cuc (25%): 1700 — 1800

Nhom Nganh uu tién:

v Ngéan hang, Tiéu dung, Cao su, Thép, B4t
dong san
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SECURITIES C

CHU DE PAU TU NGANH VA CcO PHIEU
Hiéu suat khuyén nghi thang 04/26

M3 Nganh Gia co phiéu Khuy’é'n nghi Gié.[nuc Bién dc}ng gia
08/04/2026 Thang 04 tieu Hiéu suat trong thang

HPG Thép 28,000 Nam gilr 30,200 27,850 -0.5%
BVB Ngén hang 12,600 Mua 15,400 12,700 0.8%
ACB Ngén hang 24,100 Mua 31,200 22,850 -5.2%
SSl Dich vu tai chinh 29,400 Mua 39,200 28,300 -3.7%
HCM Dich vu tai chinh 25,400 Tang ty trong 28,500 28,500/ (20.0%) 27,950 10.0%
SIP Khu c6ng nghiép 61,300 Tang ty trong 70,000 58,600 -4.4%
NLG Bat dong san 29,350 Tang ty trong 32,000 27,000/ (-5.6%) 26,500 9.7%

VN-Index 9.0%

www.phs.vn
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SECURITIES C

Y

CHU DPE PAU TU NGANH VA cO PHIEU

Danh muc khuyén nghi thang 05/26

Ma Nganh m Ghi chu
HPG Thép Nam gitr 27,850 30,200 8.4%
BVB Ngan hang Mua 12,700 15,400 21.3%
ACB Ngan hang Mua 22,850 31,200 36.5%
SSl Dich vu tai chinh Mua 28,300 39,200 38.5%
SIP Khu céng nghiép Tang ty trong 58,600 70,000 19.5%
GMD Cang Tang ty trong 80,700 90,000 13.0%
MSN Tiéu dung Tang ty trong 80,200 90,000 13.0%

www.phs.vn
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CO PHIEU KHUYEN NGHI THEO PTKT

Phu Hung

SECURITIES C

i

20067026

GMD - Daily 08/05/2026 00:00:00 Open 79.7, Hi 81, Lo 78.6, Close 80.7 (1.5%) Vol 1,915,800 MA(Close, 20) = 75.17, Mid MA(Close,50) = 76.10, =70.47, =80.0| % STOCK STRATEGY
Ticker GMD
85
Exchange HOSE Overweight
E0N 80 Sector Transportation Services
75
| 70.469, Financial Ratio
P/E (x) 17.6
65 P/B (x) 2.4
EPS 4457 .4
50 ROE 14.6%
Stock Rating A
55 Scale Market Cap Medium
50
45
May 'Jun Jul "Aug 'Sep "Oct 'Nov 'Dec '2026 'Feb "Mar "Apr "May
GMD - Volume = 1,915,800.00, =1,414,890.00
| | | o
|||| ||| III|||I| mihith || ||I [ty ll ||I||| i ||II||II| I||| TENTIT v |Iu.||| |..II|I|||||||I|I|I||II|I al atoala b
GMD - MACD(12,26) = 1.07, Signal(12,26.9) = 0.35
Mﬂu 0‘34672
GMD - =67.92
67.9152
30
Phan tich ky thuat:
v' Gia thoat khdi hop tich Iy 73 - 76, cung thanh khoan cai thién cho thay dong tién quay trd lai
v" Chibdo MACD cat Ién duong tin hiéu, bén canh RSI cling tdng trén ngudng trung binh, ham y déng lugng tédng phuc hoi.
v" MA20 cat Ién MA50 sé cling cd nhip héi trung han.
= Tin hiéu thodt khdi pha diéu chinh va c6 thé tiép tuc quan tinh tang.
= Vung mua: 78 - 79 | muc tiéu: 90 | cat 16: 74
www.phs.vn 29

Strategic Report



@ | - . -
] CO PHIEU KHUYEN NGHI THEO PTKT
Phu Hunge ‘
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20067026

MSN - Daily 08/05/2026 00:00:00 Open 81, Hi 82.4, Lo 80, Close 80.2 (-1.0%) Vol 8,819,100 MA(Close,20) = 78.17, Mid MA(Close.50) = 76.02, =77.09, =80.99| 95 STOCK STRATEGY
Ticker MSN
90 Exchange HOSE Overweight
85 Sector Food Products
802 e0 Financial Ratio
77.091 P/E (x) 24.2
7 P/B (x) 3.1
EPS 3267.8
70 ROE 14.4%
Stock Rating BB
i 65 Scale Market Cap Medium
ote [P T
UT |U !
80
|
55
"May 'Jun “Jul "Aug 'Sep 'Oct "Nov Dec 2026 ‘Feb "Mar "Apr ‘May
MSN - =8,819,100.00, =6,632,645.00 F 30M
‘ ‘ ‘ L 20M
i .|||I|I|IIII||||||||I||||II||| |||||I| || I |||||| |||||| lini ||I| ||||.|||||||| il e o A et ||||I| gg;g:;g
MSN - MACD(12,26) = 0.81, Signal(12,26,9) = 0.66
/L/ %W
MSN - =61.31 .
| 61.3128
30
Phan tich ky thuat:
v' Giatrd lai van déng trén MA20 va MA50
v" Chi bdo MACD cat Ién dudng tin hiéu, cing véi RSI phuc héi [én trén murc trung binh, ham y dong luong tang phuc hbi.
v' MAZ20 cat Ién MA50 clng c6 nhip héi trung han.
= Ky vong thoat khdi nhjp diéu chinh va tiép tuc quan tinh tang.
= Vung mua: 79 - 80 | muc tiéu: 90 | cat 16: 76
www.phs.vn 30
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Pinh nghia xép loai

Khuyén nghi Mua: C6 phiéu c6 tiém nang téng gia hon 20%.

Khuyén nghij Gia tang ty trong: C6 phiéu c6 tiém nang tang gia tlr 10% dén 20%.

Khuyén nghi Giir: Co phi€u cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: Co phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo ddi ciia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gom ca cé tic).

oiobanpranian
Bdo cao nghién ctru nay dugc chuén bi bdi Cong ty C8 phan Ching khodn Phu Hung (PHS) nham muc dich cung cap thong tin. Thong tin dugc trinh bay trong bdo cdo nay dugc thu thap tir cac
ngudn dugc cho la dang tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day dud cua thong tin dé. Cac quan diém, udc tinh, va du béo trong bao cdo nay phan anh danh gia hién tai cia
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bao cédo nay khong phai la mét 167 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac can bd, giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugc dé cap trong
bédo cdo nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc cac dich vu khac cho céc cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc can b, giam ddc hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao doi véi bat ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung béo céo
nay hoac noi dung ctia né.
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