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Thi trudéng luén van dong nhanh hon
nhing gi phan 16n nha dau tu c6 thé phan
tmg. Dong tién dich chuyén trudc khi cau
chuyén dudc ké lai, dinh gia thay déi trude
khi dit liéu xac nhan, va ruai ro thuong hinh
thanh ngay trong nhiing giai doan tu0n
nhu an toan nhat.
The MAPS dugc xay dung nhu mot he

thong dinh vi cho qua trinh quan ly tai san
trong boi canh do.

o0 1a n6 luc két noi tin hiéu
hanh vi dong tién, chuyén
'.h va cau truc danh muc thuc

Chung to6i khong tiép can thi truéng bang chay theo sy L dong

cdc nhan dinh rdi rac, ma bidng mot cau
trac xuyén sudt gom bon 16p thong tin cot
10i: Markets, Assets, Positioning va
Strategy. Néu Markets xac lap boi canh va
Assets nhan dién cac 16p tai san, thi
Positioning phan anh trang thai thuc cua
dong tién va dinh vi dau tu, con Strategy tra
16i cau hoi quan trong nhat: “Lam thé nao
dé cau truc danh muc tao ra 1gi nhuan bén
viing qua tung chu ky?”.

ua khong bat dau tu viéc tim kiém lgi
‘nhuan cao nhat, ma ti kha nang hiéu
minh dang GUng 6 dau trong chu ky. Va
trude moi quyét dinh dau tu, nhin dung
ban do6 luén quan trong hon di chuyén
that nhanh.
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Quy 1/2026, budc thi trudng phai hdp thu dong thai nhiéu cu séc. Tam ly than trong tlr ddu nam
nhanh chéong nhuong ché cho bién déng cao hon khi cac gidn doan vé nang lugng va cang
thang dia chinh tri lam gia tang thém nhirng lo ngai vén d& ton tai lién quan dén cudng dd dau tu
vao Al, sy gidn doan mang tinh cau truc trong cac nganh cong nghiép (thé hién ré nhat & dinh
gia nhdm phan mém), cling vdéi su ma rong nhanh chéng cua thi truong private credit. Téng hoa
cac yéu to nay da lam gia tang bat dinh va thach thirc cac gid dinh vé tang trudng, phan bé von
va dinh gia rui ro.

Su gia tang bat dinh vé dia chinh tri, kinh t& va thi truong dang budc gidi dau tu phai danh gia lai
muc dinh gid “hgp ly” trén cac nhém tai san. Chung toi tur 1du da cho rdang mat bang dinh gia c6
phi€u cao han vé mat cau tric dugc hoé tro bdi kha nang du bao tét hon déi véi hoat dong kinh
doanh va Igi nhuan doanh nghiép. Tuy nhién, mirc dé bat dinh hién tai dang lam han ché& dang
k€ du dia md rong thém cua dinh gia, dac biét tai nhiing khu vuc nhay cdm hon véi gid nang
lugng cao nhu Europe. Trong moi trudng nay, chung téi cho rang Igi suat clia cac tai san rui ro
trong ngan han sé& chu yéu phai dugc dan dat bdi tdng trudng Igi nhudn doanh nghiép, thay vi
su md réng dinh gia.

Peak Euphoria

Anxiety

Thrill Denial

Excitement

Desperation Expansion

Optimism Optimism

Recession

Relief
Capitulation
Hope

Trough Despondency Depression

e Chu ky tdm ly thi trudng
Chu ky kinh té

Nguén: UBS AG, SHS Research
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LAM PHAT TOAN CAU

Theo tirng qudc gia nam 2025
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Trong hai nam qua, lam
phat toan cau duy tri &
muc cao do tac dong tu
gia nang lugng va hang
héa leo thang, chi phi
dich vu clung tién Iluong
tdang manh, trong bai
canh cdng thang dia
chinh tri va xung dét tai
Trung Béng lién tuc gay
ap luc 1én chudi cung
irng toan cau. Tinh trang
nay khién lam phat 15i tai
nhiéu nén kinh té 16n nhu
My va Chau Au gidm
cham hon ky vong.

2001

2006

LAM PHAT TOAN CAU

2011 2016 2021 2026

Biéu dé 1: Tién ludng va gia dich vu c6t 16i phan anh chi sé CPI tai cac nén kinh té phat trién
Ngudn: National Source, JP. Morgan Global Economics, SHS Research

Trong nam 2025, bién ddng ty gia cua dong USD va yén Nhat giam khoang 6-7%, trong khi dong euro
tang véi mic tuong tu. Tai cac thi trudng mdi ndi, tién té khu vuc My Latinh va EMEA tdng gia, con tién

t& clla nhdm EMAX (chau A mdi ndi, ngoai trir Trung Qudc

va An Do) lai suy y&u so véi déng nhan dan

té tuong dodi 6n dinh. Nhirng bién dong nay giai thich phan Idn khac biét trong dién bién lam phat tai
cac thi truong mdi ndi, noi tdc déng truyén dan tir ty gia thuong manh hon va hang hda chiém ty trong

I6n hon trong ré tiéu dung.

1400- _ word Uncertainty Index (WUI) B
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Bi€u d6 2: B4t dinh Toan cau (2015-2026)
Ngudn:IMF World Economic Outlook, Ahir, Bloom, Fuceri
2022,SHS Research

Noi cach khac, néu 2025 Ia ndm cula bat dinh thuong mai
nam bat dinh dia chinh tri do xung dot vi trang vaéi cac rai

SHS Wealth Management - The MAPS | Q2 2026

Ngay 2/4/2025, Trump cbng bd dot thué
guan "ddi ing" dién réng, mot cu s6¢c ma
IMF goi 1a "tiéu cuc Ion". Tac dong dén
tUr ban than thué quan va lan séng bat
dinh chinh sach theo sau: doanh nghiép
va nha dau tu khap noi khong dam dua
ra quyét dinh dai han, khién tang trudng
toan cau bi kim hdm dang ke.

Budc sang 2026, buc tranh khdng sang
hon. Khu vuc tu nhan da phan nao thich
nghi véi bat dinh thuong mai, dugc ho
trg bdi muc thué thuc té thap hon cong
bd ban dau. Nhung da phuc hoi dé bi
chan dung bdi mét cu s6¢c mai: chién sy
Trung Dong. IMF ha dy bdo tang trudng
toan cau xudng con 3,1%, trong khi lam
phat cé nguy co tang tra lai 1én 4,4%.

do chinh sach con ngudi tao ra, thi 2026 Ia
ro nghiéng han vé phia tiéu cuc
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Xung dot My - Israel - Iran, tr Cudc chién 12 Ngay (thang 6/2025) dén cac dgt tdn cong mé réng
ndm 2026 dang tao thém ap luc Ién ng cdng toan cau voén da cing thdng sau COVID-19 va chién
tranh Nga - Ukraine. Viéc déng ctra Eo bién Hormuz day gid Brent vugt 120 USD/thung; IEA goi day
la "gian doan nguon cung Ién nhat trong lich str thi truong dau”, budc nhiéu chinh pha tang chi trg
gia va chi tiéu qudc phong. Thay vi 13i suat chd déng gitr cao, chinh cudc chién da kéo lgi suat trai
phi€u tang manh trd lai do ky vong lam phat leo thang, lam chi phi vay ng dat hon. Theo Fiscal
Monitor thang 4/2026 cla IMF, ng cong toan cau da dat gan 94% GDP nam 2025, dy bao cham
100% vao nam 2029 tic la sdm hon modt nam so vdi du bdo trudc. IMF ha tang trudng toan cau
xudng 3,1% (kich ban co sd) va canh bao cac nén kinh t& mai néi nhap khau nang lugng véi du dia tai
khoa han hep sé chiu ap luc nang né nhat.

(Ganh nang chi tiéu cho cude chién
- e - ké&o dai da khién ty 1& ng cong/GDP
Ty 1& ng cong/GDP toan céu tang tir cla Ukraine tang 18,9 diém phan
92,4% nam 2024 |én 94,7% nam 2025, O
nhung van thap hon muire ky luc 98,7%
cua nam 2020.

tram trong nam 2025,

. Trung Quéc ghi nhén mirc
tang binh quan 8 diém phén

tram mo&i n&m, cao nhét

trong cac nén kinh t& lon.

23%Nga

=L Ty Ié no cong/GDP ¢ Lﬁm
\ - clla Hy Lap dat dinh 53%
0% 210% vao nam 2020. 0% Macao Han Quéc
iy Senega S viét Nam 329%
Mexico = 4P\ Venequela 3 <3 ' L;;’ﬁ
g , ' et A\ + Malaysia
I W (89% Suriname CHD 66% am Sudan Srj Lanka b & Malays
LN Eahun@l . t@ﬁeny& 101% Smﬂallﬂre@—‘ 70%
[ 2% ! lambia :
A Indonesia
Bolivia (XG0 Angola 41%

_ brey Mozambique
Chile 43% Lk Nern: P

Anh 2: Ty & ng céng trén GDP ndm 2025 so v&i quy md nén kinh t&, cho thdy khad nang tra ng ctia CP
Nguén: data IMF, Voronoi by Visual Capitalist, VNEconomy, SHS Research
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1980

Chién tranh Iran-Iraq bung
nG; xuat khau dau tur khu
vuc tiép tuc suy giam.

Suy thoai kinh té My s Gia dau tho (USD /thung)

1978-1979 1980s

Iran cat gidm san lugng
va xuat khau trong thoi
ky cach mang, déng

Nhu cau phan
ung trudc cac
cu sdc ngudn

1920

Viéc 6 t6 dugc stir dung 1947 thai hdy hop déng véi cung khién
réng réi khién nhu cau cac cong ty My gia dau giam
dau tang vot, dan dén BUNg nd nganh 6 t uéng.
“Nan di xéng bo Tay” thoi hdu chién gay

thi€u hut nhién liéu tai 1973-1974

mot s6 bang & MY. 1988

Céac nudc A Rap ap
dat 1énh cam van vdi
nhirng qudc gia Ung
ho Israel trong Chién
tranh Yom Kippur.

1931
Gia dau cham murc
thap ky luc khi cudc
Dai Suy thoai lam
nhu c3u suy giam.

két thuc.
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Irag xadm lugc
Kuwait; xuat khau
cla Kuwait bj cat
giam dén nam 1991.
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1960 -
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1984 -
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2011
MuUa xuan A Rap va
nodi chién Libya lam
gian doan san lugng

March 2026

Dong chdy dau qua

dau. X
) eo bién Hormuz bj
Mid-2000s gidn doan gilra
Nhu c3u tlr cudc chién
chau A tang M§ -Israel - Iran

manh trong khi
san lugng dinh
tré va céng
suat du phong
suy giam.

Iran va Iraq tang
san luong sau
khi chién tranh

2014-2015

Ngu6n cung du

1993 -

2002

1996 -
1999

2005 -

thlra toan cau khién
thi truong dau phai
tim trang thai can
bang mdéi.

2008
2011
2014 -
2017
2020
2023 -
2026*

Anh 3: Cac su kién gian doan nguén cung dau trong lich st ( % téng cung toan cau: truc trai) so véi muc thay déi gia tucng Ung (% truc phai)
Nguédn: Bloomberg, BP, Federal Reserve, Haver Analytics, Goldman Sachs GIR, SHS Research
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Dien bién chi sé PMI
toan cau

Hién tai, ca PMI san xuat va dich vu déu
dao dong quanh vung 50-52 diém, cho
thay nén kinh té toan cau van duy tri tdng
trudng nhung déng luc khd mong manh.
Tac dong tur chién su Trung Dbng dang
th& hién rd nhat & Iinh vuc dich vu, dic
biét 1a cac nganh du lich, hang khéng,
khach san va giai tri, khi tam ly tiéu dung
suy yéu va chi phi ndng luong gia tang.
Trong khi dd, khu vuc san xuat tiép tuc
chiu ap luc tlr gia dau cao, chi phi van tai
va gidn doan thuong mai.

Nhin t6ng thé&, bi€u d6 phan anh mot burc
tranh “tdng trudng cam ching” cua kinh té
toan cau: chua roi vao suy thoai, nhung
cling thi€u dong luyc dé phuc hoi manh va
rat nhay cam vdi cac cu s6c¢ dia chinh tri.

All sectors

All manufacturing
All services

Telecom services
Technology
Financial services
Basic materials
Consumer goods
Industrials
Healthcare
Consumer senvices

INDUSTRIES

Technology equipment
Cther financials

Insurance

Media

Commercial & prof services
Industrial services
Machinery & equipment
Food

Chemicals & plastics

Paper & forest products
Industrial goods

Banks

Pharmaceuticals & biotech
Software & services
Household & personal products
Automobiles & auto parts
General industrials

Basic matenal resources

== SECTORS |

— M anufactunng output — SEOVICES DUSINGSS aCtivIty

55

45

40

35

25
2018 2019 2020 2021 2022 2023 2024 2025 2026

Bi€u d6 3: Phan anh dién bién hoat déng kinh t& toan cau cla hai khu vuyc
cht chot la san xuat va dich vy, cho thay kinh té thé gidi lién tiép doi mat vai
ba cu soc I6n: dai dich COVID-19, giai doan lam phat 13i sut cao va gan day
la tdc déng tlr chién sy Trung Dong. D liéu dugc thu thap thang 4 2026

Nguon: S&P Global PMI, S&P Market Intelligence, J.P Morgan, SHS Research

mlar 26 Feb 26

Bi€u d6 4: Dién
bién chi s6 PMI
dau ra toan cau
theo nganh. D
liéu dugc thu thap

1
Healthcare services " thang 4 2026.
Transportation - P
Beverages - Nguon: S&P Global
Real estate — PMI, J.P Morgan,
Metals & mining S— SHS Research
Construction materials I
Tourism & recreation
46 48 50 52 54 56 58
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PMI: Nganh chiu tac dong
nang neé tir chién su

Trung Dong
Dich vu tiéu dung
——Financial senices ——Lansumer goods —— Basic materals Industrials
—— COnSUrmer Senices ——Technology ——Healthcars
60 80
55 55
50 50
43 45
40 40
2021 2beames 2024 20 2028 2021 2022 2023 2024 2025 2026

Bi€u d6 5: D liéu PMI cho thay phan Idn cdc nhdm nganh I6n trén toan cau dang budc vao giai doan tang
trudng cham lai. Cac Iinh vuc nhu nguyén vat liéu co ban, hang tiéu dung va cdng nghiép chi duy tri mirc md
rong nhe, trong khi dong lyc phuc hoi clia nganh cham soc strc khde gan nhu suy yéu hoan toan. Dang chu vy,
dich vu tiéu dung la ITnh vuc duy nhat ghi nhan san lugng gidm, dong thai danh dau mirc suy giam siu nhat ké
tir cudi nam 2022.

J chiéu nguoc lai, vién thong va céng nghé tiép tuc 1a hai nhém nganh cé kha nang chdng chiju tt nhat. Tuy
vy, da tang trudng cua ca hai cling dang yéu di r6 rét, dac biét Iinh vuc céng nghé dang ghi nhan tdéc d6 mé
rong thap nhat ké tir thang 5 nam ngoai.

Khi chubi cung trng dut géy, chi phi lién quan Logistics tang dot bién: Mot trong nhitng anh hudng ré nét la
gidn doan chudi cung tng. Cac doanh nghiép nhap khau hang héa tir chadu Au qua tuyén Bién D6 dang déi mat
vdi tinh trang khan hiém ngudn cung nguyén liéu san xuat do phai thay dai hai trinh, di vong qua Nam Phi, mat
thém thai gian 30-45 ngay, lam gia tdng dang k& chi phi van chuyén ciling nhu rui ro hao tén hang hda lién
quan.

Nguon: S&P Global PMI, S&P Market Intelligence, J.P Morgan, SHS Research
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PMI: Nganh chiu tac dong
nang né nhat tur chién sy
Trung Dong

Thi truong tai chinh bién dong manh

Xung dét Trung Bdng
dang khién thj truong
tai chinh chuyén sang
trang thai phong thu
khi nha dau tu uu tién
cadc tai san an toan.
Gia dau tang manh
nhat nhiéu nam do anh
hudng bdi ngudn cung
bi gian doan.

$40

s20

510

G4

52

$1

—
I I I I

| | 1
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Anh 4: Bién dong gia dau thd Crude tinh dén thang 4 nam 2026
Ngudn: Macrotrend.net, SHS Research

Thi trudng chiing khoan toan cau déng loat diéu chinh khi nha dau tu day manh chét 16i va gidm nam
gilr tai san rui ro, dong thai mic dd bién ddng thi truong cling tang 1&€n ré rét. Ngugc lai, dong tién
dang chay vao trai phi€u chinh phi My va Dlc khién Igi sudt giam, phan dnh nhu cau trd an an toan
gia tang. Gia vang ti€p tuc di Ién va tién sat vung dinh lich s&r nhd nhu cau phong ngura rui ro dia
chinh tri va lam phat. bong USD ciing tdng gia do dugc xem la nai gilr gia tri trong giai doan céng
thang. Trong khi do, tién dién t& nhu Bitcoin va Ether gidm manh khi nha dau tu cé xu hudng rat khoi
c4c tai san bién dong cao.

Hang khong & du lich nghi dudng va giai tri cling thiét hai ndng né
Néu nhu COVID-19 nam

2020 gidhg mot don tan " * )
khoc, kéo chi s6 xudng chi )\ W,-_.‘-*- W \r\!"{‘ f\ JW I
con ~15 chi trong mot thoi 0 M B "'J\‘

gian ngan thi dén ndm 2026,

cac xung dot Trung Pong lai “°
tan pha theo cach riéng: cac
~ s > . Ve 30

i 20 S SNy

: . s N Tounsm & recreation
chua thé vugt ndi ngudng 50
diém. Ngugc lai, nganh thiét

A A 03 A 10
bl cong nghe gan nhu khong 2011 2013 2015 2017 2019 2021 2023 2025

hé han gi, minh ching cho

mot nghich ly thdi dai: con Bi€u d6 6:Nganh du lich va giai tri ghi nhan murc sut gidam hoat déng manh

ngudi cé thé ngling du lich, nhat trong s cac phan nganh khao sat, dit liéu tinh dén thang 4 nam 2026
nhung khéng thé ngung Nguon: S&P Global PMI, J.P Morgan, SHS Research
online.
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Nén kinh t€ My dudi thoi chinh quyén Trump van duy tri kha ndng chéng chiu
tuong déi tdt, dugc hd trg bdi dau tu doanh nghiép vao thiét bi va tai san sd
hiru tri tué, cung vdi chi tiéu tiéu dung hd gia dinh duy tri 8n dinh. Dau tu
doanh nghiép tiép tuc tang nhd lan séng dau tu lién quan dén Al va céng nghé,
gdp phan cling cod trién vong tang trudng kinh té trong nam 2026.

Anh 5: Ty 18 that nghiép ctia My tir
5% thang 1/2022 dén thang 3/2026
Ngudn: BLS/CNBC, SHS Research

475
45
425 :
2026
4 Mar
4.3%
375
35
325
2022 2023 2024 2025 2026
Anh 6: T8ng quan nang lugng so cap ctia Hoa Ky, tir nam 1950 dén
nay, don vi triéu ty BTU
105 Nguobn: US Energy Information Administration, SHS Research
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-ﬁ Data source: U_S. Energy Information Administration, Monthly Energy Review, Table 1.1, April 2025
©ia’ prefiminary data for 2024

My da chi hang nghin ty USD cho cac cudc chién va hoat dong quéan su
tai Trung Dong trong hon hai thap ky qua, bao gom Afghanistan, Iraq va
cac chién dich quéan su lién quan. Riéng hd trg quan sy va an ninh cho
cac déng minh tai Trung Dong trong giai doan cang thang gan day ciling

tiép tuc khién chi tiéu qudc phong duy tri & muc cao.

o~

Thi truong lao dong My nhin chung
van cho thay sutrc chéng chiu dang
k€&, du d3a xuat hién mot s6 dau hiéu
ha nhiét. Tuy nhién, thu nhap thuc
cla nguoi lao déng van chiu ap luc
khi tdc d6 tang luong khoang 3,5-
3,6% van thap hon muac lam phat gia
tdng gan day, chd yéu do gid nang
lugng tédng manh trong béi canh
cdng thang dia chinh tri tai Trung
DoNng, dac biét la xung dét vai Iran.

My hié'n cé kha nang chc“)'n’g 3
chiu t6t hon trudc cac cu séc®
nang lugng so vdi cac giai doa
trudc nho san lugng dau va khi
ty nhién ndi dia tang manh.
Theo EIA, My hién la mét trong
nhitng qudc gia san xudt nang
lugng 16N nhat thé gidi va da tré
thanh nudc xudt khdu rong
nang lugng tr nam 2019. Tuy
nhién, My van nhap khau rong
dau thé do dac thlu hé théng loc
hda dau trong nudc.



MARKETS ASSETS POSITIONING STRATEGY

Cuoc chién vai Iran khién ~9
My thuc su ton bao nhiéu ?

Cudc chién gilra My va Iran da tao ra
ganh nang tai chinh rat I6n doi véi

ngadn sach MYy, dong thoi kéo theo Anh 7: My d chi hang nghin ty USD dé tai trg cho nhigu thap ky
nhL”mg hé luy Kinh t& va nhan dao chién tranh,. Nudc~ nay du?c dL{ bao sé p.flal bp ra it nhat\2,2 nghl? ty
R R . USD cho cac nghia vu cham séc cuu chién binh trong vong 30 nam
nghiém trong trén toan khu vuc Trung t6i. Ngudn: ALJAZEERA, The dataproject.Al, SHS Research
5nq. : s . — —
Df)ng E:hl sau‘ .hai tu:aAn giao tra‘nh, — = D (@ |
hang tram nguadi da thiét mang, hang +lran lraq  Afghanistan Vietnam Korean

war ‘war war ‘war war

triéu nguoi phai di doi va hang ty USD
da bi tiéu tén cho cac hoat dong quan S . $35Im . $355.3m
su. Nhitng con s8 mdi chi phdn anh per day et edas |iei u - D
phan thiét hai c6 thé thong ké dugc & ) i : ;
thoi diém hién tai, trong khi tadc déng
dai han téi kinh t€, tai chinh céng va
thuong vong thi khé ma ké hét.

i

Theo cbéng cu US-lran War Cost :
Tracker, chién dich quan sy mang tén o .%C')an $2trilion | $23trillion @ n
Operation Epic Fury da tiéu ton : ) K, :
khodng 31,3 ty USD tién thué cla ! il i §
ngudi dan My chi trong vong 76 ngay ; ; : : ;
k& tir ngay 6n that khi tai quan su. M& War o ZeoZ i Lo
hinh udc tinh cho thady trong 6 ngay : '[ : ' :
dau tién cua chién dich, My chi
khoang 1,88 ty USD/ngay cho céac dot
khong kich quy mé Ién. Chi phi Ion
nhat dén tir dan dugc va hé thong
danh chan, chiém hon 80% téng ngan
sach chién dich, tuong duong khoang
758 triéu USD moi ngay. Bén canh do,

2020 2010 2000 1990 1980 1970 1960 1950

Céc cudc tranh luan tai Qudc hoi My ngay cang gay gat khi
nhiéu nghi s cho rang chinh quyén chua minh bach vé
téng chi phi thuc sy clia cudc chién. Mot sd udce tinh cho
rang chi phi tryc tiép hién & muic vai chuc ty USD, nhung
t8n that khi tai quan su, hoat dong né'l;I tinh ce’i'nghTa vy chéin séc, cuu f:hié'n‘pinh,, tai thiét
khéng quén tiéu tdén khoang 30 triéu quan su, I?I vay kh?.c' ‘tong gejnh i tal C\h.mh trcA)ng
USD/ngay. tqung lai co Fhe !en tmhang nghAln ty l{SD I\lgoal tac doqlg
quan su, chi phi co hdi cua cudc chién cling dugc nhan
manh manh mé&, bang hinh anh mé ta quy doi dudi day:

Chi phi Thyc 1 ciia Chién dich SO SANH TRUTC TIEP KHA NANG QUY 90|
J ul I
28824828R4443
31,3TY USD 5] 482.000 Hiassiiss:
Giaoduc gido vién / ndm 2222488884824

N 4 5

o€ |2 Téng s8 tien da dugc 417.000 Hiigi&&f 2:
= cbhitra cho Chién dich - mic luong é&ggﬁﬂﬁﬁﬁ_::
/4 ™ Epic Fury. Y té y té / ndm alale's's's'als

@ 90.000 -, X,

b b
Nha & cann mai @
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Nhirng thach thure tang

n’
trwong & chuoi cung trng “ uuoc

GDP va Nhu cau Xuat kh3u Sut giam

N 4,4%

. 4,4% IMF hady bdo tang trudng
N i GDP Trung Qudc nam 2026

tlr 4,5% xudng 4,4% do

cau thé gidi yéu.

Loi thé
choéng chiu

Chi phi san xuat
cong nghiép tang vot

Gia thudc trir sau ting 46%
va nhira polypropylene tang Tang 46%

40% do gia hoa dau bién 3 . -
4% do giéhaa daubién ~ Tang 40% An ninh ning

luong vuot troi

$221 Tg Trung Quéc s& hitu 1,4 tye

thung dau du trlr, da dung

De doa tryc tiép dén hon trona khodnd 4 - 5 than
221ty USD vn dau tu 9 9 9

cta Trung Qudc vao khu .
vuc nay tu nam 2013. ‘ Xe dlen EV |am glam

o N tac dong gia xang 11%
Ty 1& dp dung EV khoang 11$, gitp
gidm nhu cau dau Ién dén 1 triéu
thung/ ngay vao 2024

Thuc day nang lurgng xanh

Trung Qudc
chiém hon 90%
nang luc san xuat
tam pin mat troi
va pin lithium-
icon

SHS Wealth Management - The MAPS | Q2 2026



MARKETS ASSETS POSITIONING STRATEGY

Khing hoang nang luong

Khong nganh nao cua Nhat Ban chiu
anh hudng truc ti€p tlr cuéc chién hon
ITnh vuc nadng luong. Nhat Ban phu
thudc vao nhap khau dé dap ing hon
85% nhu cau dod. Dac biét, nudc nay
phu thuéc ndng né vao nguédn dau tu
Trung Do6ng. Nam ngoai, khu vuc nay
chiém téi 94% lugng dau thé nhap
khau cua Nhat Ban, bat chap nd luc
kéo dai nhiéu thap ky nham giam phu
thudc sau cac cudc khing hoang dau
mo thap nién 1970. Nhat Ban dat duogc
nhiéu tién trién hon trong viéc da dang
hdéa nguén nhap khau LNG; trong mot
thdp ky qua, ty trong nhdp khau tlu
Trung Déng da giam tlr 29% nam 2013
xudng con khoang 11% vao nam 2025.

Dbong Yén bi suy yéu

Bién dong gia dau thuong anh hudng
truc ti€p dén gia tri déng yén. Sau cac
cudc khong kich cua My vao Iran thoi
gian qua, gid dau tdng manh. Két qua
la déng yén roi xuéng muirc thap nhat
trong 5 tuan so véi USD. Khi chi phi
nang lugng ting, can can thuong mai
xau di va ap luc lam phat gia tang,
dong yén thudng chiu ap luc giam gia.

Dong yén tu 1du dugc xem la “tai san
trd an an toan” trong thoi ky bat én
toan cau nho Nhat Ban la quoc gia
chui ng Ion, cé du trir ngoai haoi cao va
moi trudng chinh tri 6n dinh. Trong
khang hoang, dong von thuong chay
vao yén, gilp déng tién nay tang gia.

Tuy nhién, khi bat 6n toan cau xuat
phat tlr viéc gid dau tdng manh, tac
dong tiéu cuc dén kinh t& Nhat cé thé
lam suy yéu hodc ddo nguoc vai tro
tru 8n clia déng yén

Saudi Arabia [ Kuwait [ Qatar BU.S. BWEquador @ Oman B Australia [l Malaysia [ Russia

Papua Mew Guinea ) Brunei [l Others
i‘E'cu'l‘. of LNG Imports
60% 70% B0% A

BuaE
B indonesia

Percent of Crude Qil

0% 10% 20% 30% 40% 50% b

Total Crude Ol Imports Total LNG Impaorts

Impart source Transit route Import source Transit route

From Middle East Via Strail of Harmus
10E% B3%

Vi Stral of Hormse

From rest of workd
E9.2%

mwm

WVia ather routos
917%

Anh 8: Cac ngudn nhap khdu dau thd va LNG clia Nhat Ban, cho thay muc
dd phu thudc cla nudc nay vao Trung Dong va eo bién Hormuz

Nguon: Agency for National Resources and Energy, Japanese Ministry of
Economy, SHS Research

Chinh phu Nhat d3 lam gi?

Trudc hét, nudc nay nhanh chéng da dang héa nguén cung,
nhap dau tir My, Trung A, M§ Latinh va khu vuc chau A - Thai
Binh Duong, dong thoi dam bao khodng 60% nhu cau tur cac
nguon khong phai di qua eo bién Hormuz.

Chinh phu ciing lién tuc xa dau tir kho du trir quoc gia va tu
nhan dé 6n dinh thi truong.

Tuy nhién, viéc tdng nhap dau tir My cling di kém nhiéu rui
ro: chi phi thuong cao hon dau Trung Dong, co6 thé khién gia
nhién liéu tang va gay ap lyc I1én ngudi tiéu dung. Bén canh
do, do cac nha mdy loc dau Nhat Ban dugc thiét ké cha yéu
dé xtr ly dau Trung Dong, dau My véi dac tinh hda hoc khac
biét cé thé doi hoi diéu chinh ky thuat, lam tang chi phi, kéo
dai thai gian san xuat va anh hudng dén téc dé cung tng cac
san phadm xdng dau ra thi truong.
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2025 )
Bi€u d6 minh TIEN
hoa su ting BDS
truéng cua TRAI PHIEU
e n CHINH PHU
khoan dau tu
100 USD vao 5 TRAI PHIEU
cac loai tai san DOANH
khac nhau NGHIEP
trong giai doan
1965-2025, 2015
bao gém co6 VANG
phiéu, vang,
trai phiéu
doanh nghiép,
trai phiéu
chinh phu, bat
dong sanva
tiéen mat
CO PHIEU
~ V3 cO6 PHIEU Hiéu suat
dau tu cao

EETY vivo o 35 o

TRAI PHIEU DOANH NGHIEP. vang

TRAI PHIEU CHINH PHU

- BATDONG SAN

B TN

K&t qua cho thay co phiéu la kénh dau tu mang lai hiéu suat vugt tréi nhat khi 100 USD ban dau
tang 1én khoang 43.000 USD vao nam 2025, tuong ing murc lgi suat trung binh 10,4% moi nam. Diéu
nay cho thay sirc manh cla tang trudng kép trong dai han va vai tro ndi bat cla thi truong ching
khodn trong viéc tao ra tai san.

Vang dung thir hai vaéi gia tri khoang 12.000 USD va lgi suat binh quan 8,4%/nam, phan anh kha nang
phong nglra lam phat va khidng hodng kinh té cla tai san trd an nay. Trong khi dé, trai phiéu doanh
nghiép dat khoang 9.200 USD vdi loi suat 7,8%/nam, con trai phi€u chinh pht chi dat khoang 2.800
USD vdi lgi suat 5,7%/nam, cho thady murc sinh 16i thap hon nhung 6n dinh hon.

Bat dong san va tién mat 1a hai loai tai san c6 muirc tang thap nhat, Ian lugt dat khoang 2.100 USD va
1.500 USD sau 60 nam. Nhin chung, bi€u d& nhan manh rang trong dai han, cac tai san cé mirc do rui
ro cao hon nhu cé phiéu thuong mang lai lgi nhuan vuot tréi hon dang ké so vaéi cac tai san an toan
nhu tién mat hay trdi phiéu chinh phu.

Nguon: NYU Stern, Voronoi by Visual Capitalist, SHS Research
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Cap nhit nganh quan 1y tai san
(Asset Management)

% Gia tang Tong tai sa L . - A A N Cac khu
/G':JEQ?YT&"SJ?' san Toan cau Bic My Chau Au Chau A - TBD e eon lai
trén toan cau d 7
Nha dau tu 61% . . . [ ]
canhan
9.3% 9.5% 7.0% 11.2% 5.7%
Quy huu tri DC . P .
(déng gop 16% .
xac dinh) 7.9% 7.3% 6.7% 11.6% 10.8%
Quy huu tri DB 50 . . o ®
(hudng lgi 0
xac dinh) 2.4% 2.3% -3.1% 9.6% 10.2%

4% ® . ® ‘

2.4% 4.2% -1.1% 6.6% 12.5%

Bao hiém

Nha dau tu té . o o e
14%
7.0%

chirc khac
8.0% 6.0% 5.9% 10.2%

() 2025 AuM 2020-2025 CAGR
Anh 9: M6 t& quy md co hdi tang trudng clia nganh quan ly tai san (Asset Management) theo tirng khu vuc dia ly va
phan khuc khach hang c6t 16i, dua trén hai yéu to chinh:

e Quy mdé AuM nam 2025: thé hién bang kich thudc vong tron.

o TOc d6 tang trudng kép hang nam (CAGR) giai doan 2020-2025: thé hién bang ty 1& % mau xanh bén dudi moi

vong tron.

Bi€u d6 cho thay déng luc tadng trudng cua nganh quan ly tai san toan cau dang khac nhau dang ké gilra cac khu
vuc va nhém khach hang.
Céc phan khuc dugc chia thanh:

1.Retail (khach hang ca nhan)

2.Pension — Defined Contribution (quy huu tri déng gdp xac dinh)

3.Pension — Defined Benefit (quy huu tri hudng lgi xac dinh)

4.Insurance (bao hiém)

5.Institutional — other (t8 chirc khac: ngan hang, doanh nghiép, sovereign wealth fund, chinh phd...)
Nguén: BCG EXPAND Global Asset Management Market Sizing 2026; BCG analysis, SHS Rssearch
Luu y: Quy mo thi truong AuM dugc tinh dya trén lugng tai san huy déng tlir ting khu vuc va dugc quan ly chuyén
nghiép dé dai l1ay phi quan ly. So liéu nay bao gom ca AuM ndi bd clia cac tap doan bao hi€ém hodc quy huu tri trong
truong hop tai san dugce Uy thac cho cac céng ty quan ly tai san va cé phat sinh phi quan ly. Téng cong cé 44 thi
truong trén toan cau dugc khao sat, bao gom ca AuM offshore (khéng dugc tinh vao bat ky khu vyc nao). Doi vdi
cac thi truong khong sir dung dong USD, ty gia cudi nam 2025 dugc ap dung cho toan bé chudi di liéu nham déng
bd hda s6 liéu hién tai va lich sr.
AuM = tai sdn dugc quan ly (assets under management).
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Cap nhit nganh quan 1y tai san
(Asset Management)

Tong gia tri tai san duoc quan ly trén toan
cau, (nghin ty USD)

+11%
+7% 147
132
118 118
105 107
84 82
70 76
m I I
2005 2010 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Dong tién rong trong nam / AUM dau nam (%) 4.4
3.7
3.1
21 2.2
1.6
znus zom 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

21]09 20‘14

Anh 10: T8ng tai san quan ly toan cau (Global AuM) tang 11%, dat 147 nghin ty USD vao nim 2025.
Bi€u d6 cho thdy nganh quan ly tai san toan cau dang budc vao mot giai doan mé réng quy md rat
manh, khi tdng AuM d3 tang t&r 38 nghin ty USD nam 2005 Ién murc ky luc 147 nghin ty USD vao ndm
2025. Diéu nay phan anh su dich chuyén ngay cang lén clia dong tién toan cau vao cdac tai san tai
chinh nhu cé phiéu, quy dau tu, ETF va cac san phdm quan ly tai san chuyén nghiép.

Diém dang chu y nhat la mdc tadng trudng 11% trong ndm 2025 chd yéu khdng dén tlr dong von mai,
ma dén tlr sy phuc hoi manh cua thj trudng tai chinh va hiéu suat tang gia tai san. Trong khi do, ty 1é
net flow ndm 2025 chi dat 2.2%, thdp hon dang k& so vdi cac giai doan bung ng trudc dé nhu ndm
2021 (4.4%). Diéu nay cho thdy ddng luc tang trudng cua nganh hién nay phu thudéc ngay cang Ién
vao bién dbng thi trudng va kha nang tao lgi nhuan dau tu, thay vi chi dua vao viéc thu hat dong tién
mai.

Nguén: BCG EXPAND Global Asset Management Market Sizing Database, 2026; BCG EXPAND
Global Asset Management Benchmarking Database, 2026, SHS Research
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Cap nhit nganh quan 1y tai san

(Asset Management)
KHUNG PAU TU THI TRUGNG VON TOAN CAU

Cacdiémcanluuy:

PHAN BG TAI SAN - - - + 4 Ti€p tuc duy tri trang thai gidam ty

Trdi phigu trong glgratlon (upderweigﬂht), nhung
dang tién gan muc trung lap

Ky han trai phigu - e

Tin dung doanh nghiép ® 2 Tréi phiéu/tin dung doanh nghiép vén

o dang c6 dinh gid dat; chung t6i tiép

Céphiéu tuc uu tién tuong ddi: Ng thi trudng

M 46 rdi ro ® mdi ndi bang doéng tién manh, Chiing
khodn dugc bdo dam bang tai san

$an pham thay the (ABS) va cac khoan vay ngén hang.

Thi trudng tu nhan [ I |

Tiép tuc gilr quan diém trung lap dai
Quy phong ho ° v3i cd phi€u toan cau do danh gia rang
rdi ro hién dang can bang

Hang hoéa L
Tai san phong thi/ thanh khoan Ghi chil:
Tién mat/ tai san ngan han [ ] --:Siéu gldm t_]} trong
- :Giamtytrong
| Phan bé gan day Anh 11: Khung d4u tu thi trudng vén = ¢ Trung lap

+ :Tang ty trong
++ : Siéu tang ty trong
@: Phan b danh muc hién tai

THI TRUONG CO PHIEU TOAN CAU Céo diém can g

Tiép tuc duy tri ty trong cao
CG PHIEU _ . = (Overweight) c6 phi€u My so vdi thi

@ Thaydsitirky truée  Nguén: Morgan Stanley, SHS Research

truong qudc té€, nho xu hudng téng
trudng lgi nhuan tich cyc va kha nang
My . chéng chiu tot hon trudc cac gian doan
nguon cung nang lugng

Theo khu vuc

Lién minh Chau Au *
Nhat Ban * Duy tri ti€p can cé chon loc tai chau Au;
gilt quan diém trung 14p vaéi toan thi
Thi truong mdi ndi . 2 trudng, nhung téng ty trong déi véi
Theo phong céch dau tu nganh ngan hang, cac doanh nghiép
e . I hudng lgi tir chinh sach tai khoda cla
C6 phiéu tang trudng vs ¢o phiéu Gia tri L , N n
Puc va nganh tién ich
C6 phiéu chat lugng ™
o T Giam ty trong nhdm cé phiéu von hda
C46 phi€u V6n hoa I6n vs V6n héa nho * S 3 , e ~ , N N ,
I&n so v&i nhédm von hda vua va nho
C8 phiéu chu ky vs c8 phigu phong thu ] (SMID); déng thai tang thém ty trong

SMID tai My va tiép tuc duy tri mic
phan bd hién tai tai chau Au

Tang ty trong nhdm cd phi€u chu ky so
| Phan bé gan day Anh 12: Khung d4u tu thi trudng ¢ phiéu v6i nhém phong thu tai My va chau Au,

@8 Thay dsitirky truéec . Ngudn: Morgan Stanley, SHS Research ”h“’, huéng lgi F"“r Céf dér,'g Iye téng,
trudng mang tinh cau truc dugc thuc

ddy bdi chinh sach
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YTD 10/04/2026

y

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 annu.
Global Al Countries 2.3% =5.3% 13.9% 20.0% 17.2% =1.2% 10.5% 19.3% =8.0% 25.2% 7.1% 22.6% =17.0% 11.8% 27.7% 7.4% =0.5% B.2%
Global ex=l5 0.9% =12.8% 14.5% 12.6% 8.2% -4.6% 7.0% 22.4% =-12.9% 20.2% 1.9% 11.6% -14.5% 5.9% 14.9% 16.4% 3.2% 5.0%
LS S&P 500 3.8% 2.6% 13.0% 2B.6% 27.1% 2.0% 13.9% 16.6% =3.5% 29.3% B8.4% 32.5% =17.2% 14.9% 35.2% 3.0% =2.3% 11.3%
US Nasdag 100 8.4% 4.1% 15.3% 33.0% 33.5% 10.4% 9.2% 27.3% 1.0% 371% 36.4% 31.3% -3 1.6% 41.2% 36.2% 5.8% -3.3% 15.6%
US Mid Caps 14.3% -1.2% 14.8% 29.7% 22.7% =1.6% 22.8% 11.2% =10.3% 24.1% 4.1% 2B.4% =12.1% 5.9% 23.2% =5.1% 4.8% 9.5%
US Small Caps 14.5% -3.7% 13.4% 34.9% 17.3% -3.9% 23.4% 9.7% =10.2% 23.4% 9.9% 18.2% -19.5% 6.4% 20.6% -1.4% 3.7% 8.4%
US Yalus 3.1% 1.4% 13.4% 2B.4% 25.9% =1.6% 19.3% 11.6% -8.1% 25.4% -B.4% 31.3% =1.4% =0.5% 23.1% 2.8% 6.6% 9.4%
U5 Growth 4.6% 3.8% 13.0% 29.4% 2B.6% 5.9% B.0% 22.4% 0.6% 32.8% 26.3% 31.4% -28.1% 26.7% 41.3% 3.3% -5.3% 12.9%
STOXX Europe 600 -5.4% -10.2% 18.3% 23.5% 6.2% -0.3% 1.3% 21.5% -13.6% 23.4% -1.7% 20.7% -14.2% 9.7% 10.9% 19.6% 3.8% 5.9%
EURD STOXX 50 =17.3% =15.3% 18.9% 24.6% 3.1% -3.0% 3.5% 20.1% =14.6% 24.7% -2.9% 19.0% =-13.0% 15.9% 13.2% 21.1% 2.0% 4.8%
Europe Mid Caps 1.2% =15.1% 20.3% 26.8% 7.3% 4.4% 0.0% 25.4% =16.1% 26.1% 4.5% 17.2% -=22.8% 8.0% 11.4% 22.6% 1.6% 6.2%
Europe Small Caps ?.4% -19.5% 26.0% 35.4% 4.5% 11.6% -0.4% 29.9% =-19.1% 26.7% 4.3% 18.7% -26.3% 6.0% 6.9% 15.3% -2.0% 6.1%
Europe Value =11.6% =11.1% 16.4% 24.2% 4.5% =B.4% 7.0% 19.1% =14.3% 16.2% =12.4% 17.9% =5.0% 9.7% 13.6% 30.6% 2.9% 4.9%
Europe Growth ~0.2% -B.6% 17.7% 20.5% &6.7% 5.2% -2.9% 23.2% -12.5% 28.4% 6.0% 23.3% -21.3% 9.7% F B8.4% -3.4% 5.5%
FTSE 100 -1.8% -2.2% 12.3% 17.6% 6.0% =5.2% 1.6% 17.4% =13.2% 20.0% =16.5% 20.9% -5.5% 3.4% 16.3% 18.1% 7.8% 5.0%
SMI 1.2% -4.6% 19.1% 23.9% 12.9% 1.1% -3.4% 17.9% -7.0% 30.2% 4.3% 23.7% -14.3% 7.1% 7.5% 18.0% 0.6% 7.4%
OFM General =15.5% =13.5% 21.0% 110.8% 3.6% =13.2% 19.6% =5.1% =20.2% 12.3% =13.0% 36.5% 2.1% 16.4% 45.4% B.1% =1.9% 10.0%
Mikkei 225 0.8% =10.2% 9.3% 26.9% &6.8% 10.0% B.8% 20.3% -7.5% 20.4% 13.8% -1.0% =-17.9% 10.9% 17.3% 13.0% 11.0% 7.2%
Hang Seng =5.2% =19.5% 20.0% 3.5% 17.8% -3.3% 6.1% 34.2% -2.9% 11.7% -B.2% -2.7% =11.6% =18.6% 33.7% 15.6% 0.2% 2.1%
Nifty 50 12.3% =35.4% 22.7% =5.7% 46.1% =5.6% 3.6% 32.7% =3.1% 9.2% 4.1% 27.0% =3.6% 10.2% 16.0% =5.8% =11.0% 4.8%
Emerging Markets 7.7% =17.7% 15.6% -5.0% 9.7% =14.1% 13.7% 31.9% =13.4% 16.9% 8.8% 0.6% -18.9% 0.4% 16.9% 17.4% 5.1% 3.5%
US Treasury 5.9% 9.8% 2.0% -2.7% 5.1% 0.8% 1.0% 2.3% 0.9% 6.9% B8.0% =2.3% =12.5% 4.1% 0.6% 6.3% 0.1% 2.0%
Global Treasury 5.9% 6.3% 1.8% -4.3% =0.8% -3.3% 1.7% 7.3% -0.4% 5.6% 9.5% -5.6% =-17.5% 4.2% -3.6% &.8% -1.3% 0.5%
Global Treasury ex-US 6.1% 5.2% 1.8% -4.9% -2.8% -4.B% 1.9% 9.3% -0.9% 5.0% 9.5% -8.2% -19.6% 4.2% -5.6% 7.1% -2.0% -0.2%
usis 2.0% 8.1% 9.8% -1.5% 7.5% =0.7% 6. 1% &.4% -2.5% 14.5% 9.9% -1.0% -15.8% 8.5% 2.1% 7.8% =0.1% 3.8%
Global 1G 5.8% 4.3% 11.2% 0.3% 3.1% =3.6% 4.3% 1% =3.6% 11.5% 10.4% =2.9% =16.7% 9.6% 1.1% 10.3% -0.8% 2.9%
US Corporate HY 15.1% 5.0% 15.8% 7.4% 2.5% -4.5% 17.1% 7.5% -2.1% 14.3% 7. 0% 5.3% =11.2% 13.4% B.2% B8.6% 0.1% 6.2%
Global HY 14.8% 3.1% 19.6% 7.3% 0.0% 2. 7% 14.3% 10.4% 2. 1% 12.6% 7.0% 1.0% =12.7% 14.0% 9.2% 12.1% =0.6% 5.9%
EM Hard Currency 10.9% 5.8% 18.1% -2.7% 3.1% -0.2% 9.0% 9.6% -3.0% 12.1% 7. 0% -2.6% -16.6% 9.6% 5.8% 12.2% -1.1% 4.2%
EM Local Currency Govt 12.5% 0.3% 15.1% -4.3% -1.9% -10.4% 5.9% 14.3% -3.4% 9.5% 5.3% -1.6% -8.4% 6.9% 1.7% 9.3% 0.0% 2.7%
Gold 16.0% 10.1% 3.3% =-30.7% 9.9% =10.4% 9.3% 6.9% -3.8% 13.6% 10.4% -1.5% -1.6% -2.5% 30.1% 36.2% 8.4% 5.0%
Silver 63.9% -2.7% 4.3% =-38.5% =11.0% =12.3% 15.6% 0.3% =11.1% 9.6% 30.0% -2.7% 1.7% =13.8% 23.9% 100.1% 7.5% 5.0%
Flatinum 7.6% -21.5% 5.8% =-14.3% -1.9% -26.1% 2.2% -2.4% =15.7% 17.0% -1.0% -B.8% 13.0% =-17.3% -5.9% BB.2% -0.2% -1.3%
Brent 0.5% 17.4% 4.8% 4.1% =4 1.4% -45.3% 27.2% 8.3% =15.8% 30.5% =37.5% 70.4% 40.5% =14.4% 12.5% =21.8% 59.9% 0.7%
Matural Gas -46.5% -46.9% =-32.5% 2.0% -22.5% =39.6% 11.9% =39.7% =1.2% -30.6% -4.7.0% 31.8% 18.4% =70.0% -24.2% -36.2% 2.1% 27.7%
Private Equity 19.0% =18.4% 27.9% 36.9% 2.6% 0.7% 10.6% 20.1% =13.2% 40.2% 1.2% 56.2% =30.1% 30.2% 34.4% =11.6% -18.3% 8.9%
Hedge Funds 15.7% 0.2% 5.8% 4.5% =5.0% 7.3% 0.3% 13.0% -5.8% =1.9% 20.2% -1.8% 0.8% 3.8%
Bitcoin 1304.6% 209.9% 5270.5% =-52.5% 37.0% 124.2% 1351.6% =7 3.6% B6.6% 270.6% 62.9% -63.5% 131.1% 140.7% -18.2% -18.4% 125.6%

Anh 13: T8ng Igi suat clia cac nhém tai san tinh dén ngay 10/04/2026 (CHF)
Nguon: Neue Private Bank, SHS Research 23
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Anh 14: Anh nay 12 mot bang so sanh hiéu suat Igi nhuan theo Idp tai san thu
nhap cd dinh qua cdc nam, tlr 2016 dén YTD 2026. N6 cho thay loai tai san
nao tang manh hodc gidm manh trong tirng ndm, vdi truc doc bi€u thi murc lgi
nhudn cao hon & trén va thap hon & dudi)

Nguon: Morningstar, Morgan Stanley, SHS Research
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Tai Hoi nghi [an th( 14 cua T6 Lanh
dao Kinh té va Tai chinh Trung uong
Trung Quéc, ngay 21 thang 12 nam
2016, Tong bi thu, Cha tich Trung
Qudc Tap Can Binh da chira: "Nha la
dé &, khéng phai dé dau co" (B F =2
FR(ERY. RERRIEY). Cau ndi nay
dua trén sy thic tinh va quay vé vdi
thudc tinh cu trd von coé cla BDS, tré
thanh kim chi nam can ban dé hoan
thién ché& d6 nha & va co ché BDS dai
han cua qudc gia. Gilr viing dinh vi
nha la dé &, khéng phai dé dau co,
dung "gidc mo an cu thanh hién
thuc" dé vé nén bic nén hanh phuc
cho mot cudc sdng kha gia, chu
khéng phai cong cu cla nhing con
soOt tai san.

Nhung trén thuc té, nhu cau nha 4 tai
Viét Nam khong nglng tdng manh,
chu yéu dén tlir qua trinh d6 thi hoa
va sy tap trung dan cu vao cac doé
thi dau tau kinh té&. Khéng chi ap luc
tir quy md dan sé von da rat I6n tai
cac thanh phé nay, thi trudng con
phai hap thu thém luong I6n lao
dong nhap cu d6 vé dé tim kiém viéc
lam tai cac khu cbéng nghiép, trung
tam dich vu va logistics. Theo s6 liéu
cla Tong cuc Thong k&, Viét Nam
hién duy tri toc d6 d6 thi héa nhanh,
véi dan so tang gan 1 triéu ngudi moi
nam trong giai doan 2019-2024.
Doéng thoi, cac dia phuong cdng
nghiép trong di€ém nhu Binh Duong,
Déng Nai hay TP.HCM lién tuc ghi
nhan dong di cu co hoc & mic cao
nho hé théng hang trdm khu céng
nghiép dang hoat dong va mé réng.

Véi tdm ly ua tich trir dat dai, ky vong
tdng gia va niém tin “dat khéng sinh
thém"” trong van hoda dau tu tir nhiéu
thé hé. Nguoi Viét coi BDS la kénh
tich 10y tai san an toan, mét “nai gitr
tién” dang tin cdy hon so vdi kénh
dau tu tai chinh bién déng. Nhiing
yéu t6 nay khién BDS trg thanh 1&p tai
san chiém 70-80% danh muc, dan
dén chi phai rat I6n trong cau truc
Wealth cua ho gia dinh Viét Nam.

BAT DONG SAN

Tiét kiém rong
11.4%

C6 phiéu (c4d nhan ndm)
14.8%

Vang
9.7%

e Téng tai sdn tich ldy cua ngudi Viét: ~2000 ty USD ~ 400% GDP.

Trai phiéu
3.2%

B4t dong san
60.8%

Nguén: FiinGroup, SHS udc tinh 1H/2024

« Gid tri bat déng sdn khodang 500 ty USD ~ 110-120% GDP

e Tang I6p HNWI Viét Nam s& hitu khodng 600 ty USD, nhung 70-
80% trong s6 dé ndm & BPS

Tuy nhién, phan Ién tai san do
khong tao ra dong tién; no
nam im cho tang gia. Khi mot
ty trong 16n tai san xa hoi bi
neo vao bat déng san, nén
kinh t& cling trd nén nhay cam
hon trudc cac bién ddng phap
ly, quy hoach va thanh khodn
thi truong. Minh chdng gan
nhat: sau khi du an Truc dai 16
sbng Hoéng khai céng, giao
dich nha dat toan bd khu vuc
ngoai dé gan song Hoéng
“chitng han", cd ngudi mua lan
nguoi ban déu giang co khong
chét dugce, du gia rao van neo
cao 5-38% so véi cung ky.
Day khong phai bién dbng
nho: hang chuc nghin ty déng
gid tri ky vong bi treo lai vi
théng tin quy hoach.
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Ap luc dich chuyén dau tu sé
dén tu chinh BDS. Giad can ho
Ha No6i da tang hon 200% so
véi 2019, khéng chu ky nao
tdng mai. Khi ky vong doé ha
nhiét, cdu hdi ty khac xuat
hién: gilr tai san nam im cho
tang gia, hay chuyén sang tai
san tai chinh sinh dong tién
déu dan? Han Qudc, Dai Loan,
Thai Lan déu da di qua ngudng
chuyén déi nay khi thu nhap
binh quan dau ngudi vuot
$4.000-6.000 va Viét Nam
dang & giai doan nay.

Trong khi d6, thi truong Von la
kénh phan bé tai san linh hoat
va minh bach, dang & giai
doan dau phat trién. Von hoa
ching khoan Viét Nam cudi
2025 dat ~10 triéu ty dong,
tuong duong 77,9% GDP; M§ la
155%, Nhat trén 100%. Khoang
cach doé chinh la du dia tang
trudng trong dai han.
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Bi€u d® thé& hién mulc lgi
suat trung binh nam
(annualized return) cla cac
thj truong chiing khoan I6n
trén thé gidi trong giai doan
2015-2025, tinh bang USD.

D liéu cho thay thi truong
My dan dau vaéi chi s6 S&P
500 dat muéc sinh [0i
khoang 16,9%/nam, phan
anh strc manh vuot trdi cla
nhém céng nghé va cac
doanh nghiép vén hoda Ion
trong subt thap ky qua.
Brazil va An Do ciing ghi
nhan k&t qud rat tich cuc
véi muc lgi suat lan lugt
khoang 15,9%, cho thay vai
trd ngay cang Ién cua cac
nén kinh t&€ mdi ndi trong
tédng trudng toan cau.

Viét Nam néi bat véi VN-
Index dat khoang 12,2%/
nam, cao hon nhiéu thi
truong phat trién nhu Dirc,
Ha Lan hay Anh, phan anh

téc do tang trudng kinh té

manh va su mé rong nhanh
clia thi truong vén trong
nudc.

Nguon: HelloSafe, Visual
Capitalist, SHS Research
Ghi cha: dit liéu tinh tir
2015-2025

cO PHIEU
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PHL .
PSEi
.zg% Chi s6 Shanghai Composite ctia Trung Qudc dé

lao déc 30% chi trong ba tuan vao nam 2015 va
dén nay van chua thé quay trd lai mic dinh
ting dat dugc trude dé trong nam.

J nhém trung binh, céc thi trudng nhu Nga, Nhat Ban, Thuy ST, Canada va Y ghi nhan Igi suat dao dong quanh 7-
9%/nam. Trong khi d6, nhiéu thi truong chau Au nhu Phép, Thuy Dién va Bi chi dat muc téng trudng tuong ddi

khiém ton, khoang 2-6%/nam.

Déng chu y, Trung Quéc gan nhu khong tao ra lgi nhuén trong giai doan nay khi chi s6 Shanghai Composite dat
0%, con Hang Seng clia Hong Kong tham chi am ~ 0,2%/nam. Diéu nay phan anh nhiing khé khan kéo dai cla
kinh té€ Trung Qudc nhu khting hoang bat ddong san, tidng trudng chadm lai va tdm ly nha dau tu suy yéu.
Philippines la thj truong cé két qua kém nhat vdi lgi sudt am khoang 2%/nam.

Nhin chung, biéu d6 cho thay trong g|a| doan 2015-2025, dong vdn toan cau co xu hudng tap trung manh vao cac
thij trudng tang trudng cao nhu My, An D06 va mot s6 nén kinh t&€ mdi ndi (trong do6 cé Viét Nam), trong khi nhiéu thi
trudng chau Au va Trung Quéc cé hiéu suat kém hap dan hon dang ké.
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DANH GIA HIEU SUAT PAU TU NOI BAT Q1/2026

BIEN DPONG CHI SO VN INDEX . . TOP CO PHIEU
ANH HUGNG DEN CHI SO VN INDEX

Ngudn: Vietstock, SHS Research
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Gid tri phat hanh trdi phigu Chinh phi (tf déng)
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Anh 15: Gia tri phat hanh TPCP (ty déng)
Ngudn: HNX, VBMA, SHS Research
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Anh 16: Ty I& trung thau va dat goi thau TPCP
Ngudn: HNX, VBMA, SHS Research
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Theo théng tin ti VBMA, trong thang 4/2026, Kho bac Nha nudc da té chiic 20 phién dau thau trai phiéu Chinh phu
véi tng gia tri goi thau (GTGT) 1a 81,000 ty déng, ty 18 tring thau 13 46.6%. Téng gia tri TPCP phat hanh théng qua
dau thau trong 4 thang dau nam 2026 |a 125,556 ty déng, dat 25.1% ké hoach ca ndm (500,000 ty déng). Trong do,
gia tri TPCP phat hanh trong thang 4 dat 41.3% ké hoach quy Il (110,000 ty déng). Nhin chung, véi quy mé ké
hoach phat hanh nam 2026 & muc cao, nhiéu kha nang Chinh phu sé tiép tuc dady manh phat hanh TPCP trong cac
quy con lai dé dap Ung nhu cau giai ngan dau tu céng va can déi ngan sach, dac biét trong béi canh ap luc ting

trudng kinh té va nhu cau vén cho céc du &n ha tang van rat I6n.

Gia tri phat hanh trai phiéu doanh nghiép (ty dong)

Anh 17: Gia trj phat hanh TPDN (ty déng) 742,743
Nguén: HNX, VBMA, SHS Research
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269,486
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Trong 4 thang dau ndm 2026, gia tri phat hanh dat khoang
77.874 ty déng. Con sb nay con kha thadp néu so vdi cung quy
moé cac ndm trudc. Nhin téng thé, biéu d6 phan anh chu ky
“bung nd - diéu chinh - phuc hdi"” cla thi trudhg TPDN Viét Nam
trong gan moét thap ky. Déng thdi, diéu nay ciing cho thay thi
trudng von ngay cang dong vai trd quan trong trong cau truc tai
chinh doanh nghiép, du van chiu anh hudng manh ti chinh sach
quan ly va bién déng kinh té vi mé.
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Gia tri phat hanh theo nhom nganh 2026

m Bit Dong San

® Chimng Khodn

m Cong Nghigp
Mgén Hang

m Tai Chinh

m Tiéu Ding

m Khac

Anh 18: Gia tri phat hanh theo nhém nganh 2026
Ngu6n: HNX, VBMA, SHS Research

Thi trudng van tap trung chu yéu vao nganh
trong yéu la BDS va ngan hang. Trong d6, BDDS
tiép tuc chiém ty trong I6n nhat, phan anh nhu
cau huy déng von cao dé trién khai du an, tai co
cau dong tién va xU ly ddo han ng. Trong khi dé,
nhom ngan hang duy tri vai trd trong hoat déng
phat hanh nham tang nguén vén va cai thién hé
s6 an toan vén.
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TIEN GUI NGAN HANG CO THAT SU GIAM TRONG Q1/20267? TIEN
5 449  Theo BCTC Q1/2026, khéng it ngén hang ghi
g nhan lugng tién gui khach hang sut giam

manh. Dién bién trai chiéu trong huy déng vén
phat di nhiéu tin hiéu dang chd y vé xu hudng
dich chuyén dong tién trong nén kinh té.

2,28

Dién hinh 14 BIDV giam hon 82 nghin ty (ng

-1 véi 3,7%, MB (-15,000 ty), ngoai ra cé nhiéu

26/1 311 23f/2 26/2 28/2 15/3 23/3 24/3 31/3 23/4 29/4 ngén hang tu nhén quy m6 |dn Cung suy glém

Jan-2s Feb-25 Mar-25 P28 16 rét. Cu thé TCB (-19103 ty ~ 31%);

Cep ==iUyEenplevICs == DyngisiiC) Sacombank (17,500 ty ~2,8%); ACB (-16,000

Anh 19: M6 ta 1ai suat huy déng va tin dung, tinh dén T4 2026 ty ~2'7c\%)"" nhiéu‘ ngan hang nho khac cling
Ngudn: SHS Research chung tinh trang nay.

iy Tuy nhién, sé ngan hang ghi nhan lugng tién

gui tdng rat manh, cu thé c6 HDB (+ 60,835 ty

~10,8%); VPB (+54,675 ty ~8,7%); Viettin Bank
(+30,455 ty).
2 7% 2,4%
1,7%
e I I Ta c6, Gap (viing xam)= Tang trudng tin dung
1?%

!5;0,'5% - Tang truéng Huy dong = 4,49% - 2,28% =
N -3,1% 2”’ 31/23/ ~2,2 (tinh theo % YTD) cho thay toan bé
3”‘ 43% nganh ngan hang trong quy 1 2026 vla roi,

BID CTGVCBMBBTCB VPB SHBACB VIB HDBOCB TPB EIB SSBSTBMSBNABLPE  |Udng tién gUi khach hang tang hon 75,000 ty,
, ‘ nhu vay xu hudng tién gli khach hang van la
Anh 20: M6 ta Tang trudng tién gui khach hang Q1.2026 tang, ban chat chi 13 téc d6 huy déng cham
phan héa gilta cac Ngan hang e .. . ) ) ’
Nguédn: SHS Research lai, khong phai sut giam.

SO SANH VOI1LAINGAN HANG - NDT TiM KIEM DOANH NGHIEP TRA €O TUC TIEN MAT CAO

Trong bdi canh 1ai suat binh quan cua cac khoan huy déng mdi phat sinh ~5,7%/nam, khong it nha dau
tu bat dau so sanh muc sinh I6i tif gui tiét kiém véi 1ai suat sinh 16i ¢6 tic (dividend yield) cua nhiéu
doanh nghiép niém yét trén san ching khoan. Khong kho dé NPT bat gap cong ty duy tri tra cb tic 6-
30%/nam cho cac cb dong, néu tinh toan ky ludng thi muc tra cd tlc nay cao hon dang ké so vdi gui
tiét kiém. Chua ké, trong cac giai doan VNIndex bién déng I6n, nhém cong ty cé nén tang tai chinh
viing manh & tra cé tic déu dan thudng coé xu hudng it bién déng hon, NDT van nhin thay dong tién 6n
dinh va thuc nhan hang nam.

Tuy nhién, néu NDT thudc tang I6p dau tu an toan, chua cé nhiéu thdi gian dé xem xét vi thé tiing
doanh nghiép, NPT khdng nén chi nhin vao ty 1& cé tlic cao ma ra quyét dinh. Ty I& nay c6 thé thay
dodi theo nam, hoan toan phu thudc vao stic khoe tai chinh ctia doanh nghiép, n3m nay cé thé tra cb
tlc cao, khéng c6 nghia sang nam van dat dugc muc dé, tat ca déu can chién ludc phan bé tai san
dung cach.
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NGAN HANG TW MUA NHIEU VANG HON BAT KY GIAIDOAN NAO

150

100 |

50 |

0

Tonnes

50 |
=100 |

-150

Jan-22  Apr-22  Jul-22  Oct-22 Jan-23

Apr-23

Jul-23  Oct-23  Jan-24  Apr-24  Jul-24

Gross purchases EEMGross sales ——Net

Anh 21: Nhu c3u vang cia NHTW tang manh & luc mua rong
Nguén: IMF IFS, respective central banks, World Gold Council, SHS Research

Tao lap vung d& gia (Floor price) tai cac mirc thap hon: Khi
nguoi dan nhd é co tam ly dam dong: Thay gid tang thi lao vao
mua dudi vi sg bd 16 (FOMO), thay giad sap thi sg hai ban thao.
Trong khi d6, cac NHTW thi nguoc lai hoan toan. Ho cé ndi tién
va tdm nhin hang chuc nam. Ho khéng mua dudi luc gid qua cao.
C(r khi nao gia vang giam sau, ho sé coi dé la "hang giam gid" va
tung tién ra gom s6 lugng I6n

TH m ar BT N Max A B.9% |kynay) MA30 MASD

1028

Glé ving SIC theo thing — 2026 Ngudn: giavanghn, SHS Research

Thing M eita Caa nhit Thip nhit Dig s Thary &5
Thing 1 154,40 189.70 154.40 184,50 = 15.455¢
Thing 2 172,00 185,30 17200 184.00 +B.05%
Thing 3 187,00 188,40 166,00 171.40 BI4%
Thing 4 175.00 178.00 166,00 166.00 -5.143%

Thing 5 166,60 167.50 162,40 162,40 2.52%

SHS Wealth Management - The MAPS | Q2 2026

VANG

Cac Ngén hang Trung uong
(NHTW) gidng nhu mét "Tay choi
Céd map khong 16, siéu giau va
cuc ky kién nhan" trén thi trudng
Hap thu nguén cung lam that
chat thi truong: Miéng banh
(nguén cung vang) khai thac
dugc moi nam la cé han, nhung
"Ca map" NHTW d3 nhay vao an
mat luén $1/3$ miéng banh do
ngay tu trong bép. han banh con
lai chia cho tat ca nhitng nguoi
khac (ngudi dan mua cudi xin,
tiém vang, quy dau tu, cong ty
cong nghé...) bi it di han. Khi
hang hda bi khan hiém thi ty
dong gia sé bi day Ién cao.

MGi quan hé gilta chién tranh,
xung dot dia chinh tri va gia
vang la mot trong nhirng chu dé
kinh dién nhat cua thi truong
tai chinh. Vang vén dugc ménh
danh Ia "ham trd &n an toan cudi
cung" vi né khéng chiu rui ro v&
ng tur bat ky chinh phd hay t6
chirc nao, va khong thé ty in
thém nhu tién giay.

Tuy nhién, dién bién thuc té€ cua
gid vang trong chién tranh khong
chi don thuan la "cir danh nhau la
vang tang". Nhin vao di liéu lich st
va dac biét 1a bién déng khoc liét
cua thi trudong giai doan dau nam
2026 khi cdng thang My -
Iran/Trung D6ng leo thang, gia
vang thuc té ludn bién déng ngugc
chiéu do tam ly chét 16i sém va ap
lyc ban vang ctu 16 ching khoan
cua cac quy lon.
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Tai sao vang giam trong T3/2026?

Mtrc sinh 16i theo thang clia vang (%)

Out of 27 down
months for stocks,

gold saw positive
returns 11 times
(419%).

15

-15 -10

-15

10 15

Bién ddng lgi nhuan theo thang ctia S&P 500 (%)

Anh 22: Vai trd clia vang (gold) nhu mdt tai sdn phong thi khi thi trudng ¢8 phi€u gidm manh.
Nguén: Blackrock, SHS Research

Gia vang gan day chiu ap luc
diéu chinh do Igi suat trai
phiéu My va 13 suat thuc
tdng, trong khi déng USD
manh [én lam giam sic hap
dan cua vang. Dong thai,
cdng thang dia chinh tri tai
Trung DOng day gia dau tang
cao, khién thi truong lo ngai
lam phat kéo dai va giam ky
vong Fed sé sdm ha lai suat.
Hoat dong chot 16i sau giai
doan tang manh trudc doé
cling gop phan khién gia
vang suy yéu.

Tai Viét Nam, gia vang trong
nudc chiu anh hudng I6n tu
xu hudng gid vang thé gidi
théng qua gia vang quy doi
va bién déng ty gia
USD/VND. Tuy nhién, dién
bién thudng c6 dd tré va
khéng phan anh hoan toan
muic bién ddéng quéc té.

SHS Wealth Management - The MAPS | Q2 2026

Khi gid vang thé gidi giam
manh, gia vang trong nudc
thudng giam cham hon do
nguoén cung vang miéng han
ché&, nhu cau tich trir cao va
tam ly nam gilr cla nha dau tu
ca nhan. Nguogc lai, khi gia
vang thé gidi tdng nhanh, gia
vang trong nudc co thé tang
manh hon va mé réng chénh
léch véi gid qudc té. Vi vay,
bién dong cua thi truong thé
gi6éi van la yéu t6 dan dat
chinh, nhung gia vang Viét
Nam con chiu tdc dbéng bdi
cung - cau ndi dia, chinh sach
quan ly thj truong vang va
bién dong ty gia.
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Can bang rui ro - lgi nhuan trong giai doan nay )

Lop tai

san

Ty trong
goiy

40%

Quan diém

Tich cuc co
chon loc

Pinh vi dau tu- Nguyén tic chon loc

Dinh gia thi trudng thang 5 dang & viing hap dan: néu loai trt nhém VIN,
P/E thuc chat cia phan con lai thi trudng chi quanh 11,5-11,8 lan, tuong
dudng vung day nam 2025. Trong khi d¢, Igi nhuan nhoém phi tai chinh
Q1/2026 tang ~29%, nhom tai chinh tdng ~12% nén tang doanh nghiép
van dang tang trudng thuc chat.

Tuy nhién, "tich cuc" & day cé diéu kién. Da tang cia VN-Index ti dau
nam tap trung qua Ién vao nhom cb phiéu VIN, khi nhém nay rung l&c, toan
bd chi s6 bi kéo xuéng du phan 18n c6 phiéu con lai van én. Diéu nay cé
nghia 1a: nhin vao VN-Index dé danh gia danh muc cua minh Ia sai. Thi
trudng thang 5 thuc chat dang phan hda, ngudi chon dung cé phiéu van
¢ lai du chi sé giam. Chon ding cé phiéu quan trong hon nhiéu so véi
viéc doan chi sb sé Ién hay xudng.

B loc theo thu tu uu tién:

Bd loc 1: Cau chuyén cé ré khéng? Mbi cd phiéu can cé it nhat 1 catalyst
cu thé trong 3-6 thang t8i. Khong phai "nganh nay tiém nang" hay "céng
ty t6t", ma 1a su kién cé thé dat tén dudc: két qua kinh doanh vudt ky
vong, ma rdng thi phan, dudc hudng Igi ti chinh sach cu thé, hay thdo g&
phap ly c6 tién trién ré. Khdng cé catalyst, khdng nén mua du dinh gia ré.

Bo loc 2: Binh gia c6 hgp ly khéng? Thang 5 khéng phai luc mua ma da
ting 30-50% ma khéng cé nén tang. Uu tién ma cé P/E thdp hon binh
quan nganh, hoac P/B dudi 1x v8i doanh nghiép cé ROE cai thién rd. Néu
ma dang tang nong, nén hoi thém cau hoi: dinh gia hién tai da phan anh
hét cau chuyén chua?

Bd loc 3: Thanh khoan cé du khéng? Vi du téi thiéu 50 ty déng khdp lénh
binh quan 10 phién gan nhat. Ma thanh khoan thap dé bi lam gia, kho thoat
khi thi trudng xau. VSi NDT cé nhan, thanh khoan I yéu té sinh td.

Bd loc 4: Rui ro riéng cé kiém soat dudgc khéng? M&i ma can xac dinh ro:
diéu gi cé thé lam cau chuyén nay dé v8? Néu cau tra I6i 13 yéu td6 nam
ngoai tdm kiém soat hoan toan (phan quyét phap ly, quyét dinh cua cd
déng I18n, tin dén), NDT gidi han ty trong t6i da 5% méi ma, dit ngudng cat
16 ngay khi cé tin ra.

Trai phiéu

25%

Tich cuc

Lai suat di ngang, trai phiéu chinh phu ky han 2-3 ndm cho YTM hép dan
hon gui tiét kiém
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Can bang rui ro - lgi nhuan trong giai doan nay ~

Lép tai Ty trong

o Quan diém Pinh vi dau tu- Nguyén téc chon loc
san goiy

Lai suat tién guri hién tai & mirc 5,5-6,5%/nam ky han 12 thang, khéng dac
biét hadp dan so vai cac I6p tai san khac. Vi vay, ly do gilr 20% tién mat thang
nay khéng phai dé hudng 1ai suat, ma la dé chd déng trudce kich ban thi
truong diéu chinh, l1a dan du phong chién lugc.

Cach quan ly 20% tién mat nay hiéu qua nhat:

Khéng nén dé tat ca trong tai khoan thanh toan 13i 0%. Thay vao dd, chia
lam 2 phan:

e Phan 1: 10% gUi ky han 1-3 thang tai cAc ngan hang uy tin, 13i suat
khodng 4-4,75%/nam, rat dugc nhanh khi can gidi ngan, van co 13i nhé

Gilr nguyén trong thai gian chd.

e Phan 2: 10% gilr linh hoat trong tai khodn tiét kiém khéng ky han hoac
tai khoan thanh toan, san sang giai ngan ngay trong vong 1 ngay khi thj
trudng xuat hién co hoi rd rang.

M6t luu y quan trong vé xu hudng 13i suat: Xu hudng ha nhiét 13i suat dién
ra ngay sau cudc hop dinh huéng cdia Ngan hang Nha nuéc ngay 9/4, véi
muc tiéu tao du dia ha chi phi von cho vay cho nén kinh té. Biéu nay cé
nghia la NBT dang guri tiét kiém dai han tai thoi diém nay thuc ra dang
khéa duorc lai suat & mirc twong doi tot trudce khi ti€p tuc giam. Tuy
nhién, v4i 20% cash dung lam dan du phdng, khdng nén khéa ky han dai,
tinh thanh khoan quan trong hon chénh léch lai suat 0,5-1%

Tién 20%

Gia vang trong nudc va thé gidi da c6 giai doan tang manh tir dau nam
2026 do dong USD suy yéu, ky vong FED gidm l3i suat va rui ro dia chinh tri
kéo dai tai nhiéu khu vuc. Tuy nhién, sau nhip tang néng, thi trudng vang
hién budc vao giai doan bién ddng manh hon: bién d6 dao déng I1&n, chénh
léch gid mua - ban trong nudc con cao, va tdm ly FOMO clia NDT ca nhan
bat dau xuat hién trd lai.
Vi vay, dinh vi dau tu hgp ly IUc nay khéng phai la “all-in” thém vao vang ma
la gilr nguyén ty trong nhu mét 16p tai sdn phong thu chién lugc trong danh
muc. Do dé:
e Khong can tdng thém ty trong vang & thdi diém hién tai.
¢ Nhung cling khong nén FOMO ban thao chi vi vang diéu chinh vai phién
manh.
e VGi danh muc can bang, duy tri khodng 10-15% tai san & vang van la
muc hop ly dé phong thd hé thong.
Né&u muén t6i uu han, cé thé chia phan vang thanh 2 nhém:
e Vang vat chat/s)C: phuc vu muc tiéu phong thu dai han, it giao dich.
e Chirng chi quy ETF vang hoac tai san lién quan dén vang: linh hoat
hon khi can co cdu danh muc.
Piém quan trong nhat la phai nhin vang ddng vai tro cda n6: vang khong
phai tai san tao tang trudng chinh cho danh muc, ma 1a “bao hiém tai chinh”
khi thi trudng xuat hién bién cd. Khi moi th thuan lgi, vang c6 thé kém hap
dan hon c6 phi€u; nhung khi rdi ro xuat hién, day lai la 16p tai san gitp NDT
gilr dugc su chi ddng va tranh bi budc ban tai san khac & thai diém xau
nhat.

Vang 10% Tich cuc
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A s - . “ . . . %70
Can bang rui ro - lgi nhuan trong giai doan nay <

Ldp tai Ty trong
san ggiy

Quan diém Pinh vi dau tu- Nguyén tic chon loc

Thi trudng BDS thang 5 phan héa manh: nhom VIN (VIC, VHM, VRE)

van |a tru d8 chinh nhung bién déng I6n va phu thudc nhiéu vao

théng tin ndi bd tap doan — rui ro cao v8i NDT cé nhan thiéu théng

tin.

Riéng véi BDS dat nén va nha phé tai Ha Noi, ri ro ndi bat thang

nay 1a van dé quy hoach: nhiéu khu vuc ngoai thanh va vung ven

dang nam trong dién quy hoach dé thi, hanh lang giao théng, hoac

dat du an chua dugc phé duyét ré rang.

Hé qua thuc té la:

e Tai san khoéng thé sang tén, chuyén nhugng khi dat vudng quy

hoach treo

5% Théan trong o Gia niém yét trén thi trudng th cap cao nhung thanh khoan
thuc té gan bang 0

e NDT ndm gilt dai han c6 nguy co méc ket von trong khi chs quy

hoach dugc diéu chinh hodc giai tda

NDT nén duy tri cai nhin than trong, kiém tra ky tinh trang quy

hoach tai ca quan dia chinh dia phuong trudc khi giao dich. Quy

doc gia co thé tham khdo Danh muc céc du an vén ngan sach thu

hoi dat TP Ha N&i 2026-2030 tai dusng dan sau (Iuu y, day la ban

tham thao, thuc té c6 thé thay doi):

Bat dong
san

https://drive.google.com/file/d/1gYnyWOaWoRROTxBTMICQLU
QadUqO4Rs7/view
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‘ Kién tao tai chinh thinh vuong
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XAY DUNG CHIEN LUOC PAU TU

Luan diém c6t 16i clia phan b tai san, chi co 1 ciu: “Viéc ban chia tién vao dau quan trong hon viéc
ban chon c6 phiéu nao”
Vi du:

e Nam 2021: dem 100 triéu di dau tu chirng khoan vs mua vang
VNIndex nam 2021 tang +35.75%, mot trong nhitng ndm blung nd nhat lich s, ky nguyén NDT FO
m& tai khoan.
Vang SJC dau ndm 2021 & muic ~56 triéu/lugng, cudi nam dat ~61.5 triéu/lugng, tlirc con s6 tdng
khoang +9.8%.
NEéu cé 100 triéu bd vao CK, cudi ndm sé 13i ~136 triéu; Cung s0 tién do di mua vang chi 13i ~9 triéu
=> Chung khoan thang vang 4 lan.

e Nam 2026 (tinh dén thang 5): Moi thir ddo ngugc hoan toan
VNIndex t&r ddu ndm dén nay ting +5.19%
Vang thé gidi thang 5/2026 dao ddong quanh 4550 - 5050 USD/ounce, tai Viét Nam, giad vang trong
vung 160-178tr déng/luong - so vdi dau ndm ~150tr déng/luong, tic tang khoang +15-18%
=> Vang dang thang chiing khodn gap 2-3 Ian chi trong 5 thang dau nam.....

kHONG cO TAI SAN NAO LUON THANG. NGU'O1 NAM
CA HAI THi NAM NAO CUNG CcO CAl THANG BU CHO
CAI THUA

NGUOI1 PHAN BO TAI SAN KHONG BAO GIO LA NGU Ol
THANG DAM NHAT TRONG MOT NAM CU THE,
NHUNG LA NGUOI THUA iT NHAT KHI SAI VA VAN
THANG KHI PUNG. SAU 10 NAM, 20 NAM, HO GAN
NHU CHAC CHAN GIAU HON NGU'O1 DAT CUQC TAT
TAY VAO MOT KENH DUY NHAT

M®Gi chirng ta sé c6 nhiing tiéu chuan, cam nhan khi
dau tu khac nhau, nhung su that 1a ban chi biét theo
dau néu ban hiéu ré ban than va muc tiéu theo dudi
clia minh. Hiéu dugc mdi lya chon déu cé cai gia phai
trd va kha nang cua minh trong viéc tra gia do.

tuy nhién, véi nhitng ai luc muén thé nay, Iic mudn

’ % 7 r Y by /
thé khac, thi fail chac. Bat cir con dudng nao ciing ~ =
can rén luyén, ky luat, hoc hdi va trau doi : B

g g ea U e T R
Cai khé ¢ day, la lam sao dé chon dugc chién lugc 5 = HI"N Hl!li
dau tu hiéu qua, cé nhitng con dudng nao trong dau < i

tu, phu hop véi chan dung NDT nhu thé
NAO0.ceieeetreeeeitreeeeereeeeerreeeereeeens
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XAY DUNG CHIEN LUQC DAU TU

Chién lugc dau tu duge duc két lai bang mot nguyén tac két hgp don gian:
Chién lugc dau tu ly tudng = Muc tiéu x Mirc dd chiu dung rui ro x Thoi gian nam giir

MUC TIEU: Tién nay dé lam gi, can bao nhiéu, khi nao?

Mua nha trong 5-7 nam Tich liy huu tri 20-30 nam Tao dong tién thu dong

MUC DO CHIU DUNG RUI RO:
Nhiéu nguoi nghi "chiu dugc rui ro" nghia la gan li, khong so. Khong phai vay.
NG la giao diém cta hai thir rat cu thé:

Kha nang tam ly dé khong bam nuat ban:
Thang 6/2022, VN-Index roi t&r 1.500 xudng gan
1.100 chi trong vai thang. Hang loat nha dau tu
cé nhan ban thao & vung ddy. Khong phai vi ho
can tién, ma vi ho khéng chiu dugc cam giac nhin
tai khoan chdy dé moi ngay.

Kha nang tai chinh dé chiu 16: tic 1a néu tai
khoan giam 30%, cudc sdng cua ban co bi anh
hudng khoéng? Tién dé cé phai tién sinh hoat, tién
hoc phi, tién tra ng khéng? Néu co, thi rdi ro ban
chiu dugc thap hon ban nght

THO1 GIAN NAM GIU': Thir tao ra su khac biét 16n nhat, nhung it ai tinh dén

J Viét Nam, hanh vi phd bién nhat |a: mua vi thay ngudi khac thiang, ban vi thay thi trudng rung.

Do l1a ly do phan I6n nha dau tu cd nhan mua & vung dinh va ban & vung day, khéng phai vi thi truong
Ira ho, ma vi ho khong xac dinh rd tir dau minh sé gilr bao lau.

Cung mot cd phiéu, thoi gian giir khac nhau cho ra két qua hoan toan khac:

Gilr 3 thang trong 2022 dan dén 16 nang. Gilr tr 2019 dén 2024 qua ca Covid 1an nhip diéu chinh —
phan I6n bluechip van cd 13i. BDS ven dd6 mua 2018 rbi ban 2020, s& hoa von hoac 16 vi thanh khoan
kém. Gilt dén 2022 — thang I6n, nhung ban vao ndm 2024 lai mac ket.

Thoi gian nam gilt khéng chi anh hudng dén lgi nhuan, né quyét dinh ban nén chon kénh nao ngay tu
dau. Kénh thanh khoan thap nhu BDS hay trai phi€u doanh nghiép sé chua phlu hgp néu ban co thé can
tién trong 2-3 ndm tdi.
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MARKETS ASSETS POSITIONING STRATEGY

CHIEN LUGC PHAN BO TAI SAN

O o Trai phi€u & Tién gi
: C6 phiéu (Uu tién cic ma tai chinh manh, tra cd
[—° tite dbi dao)
o————-" Quy dau tu ETF

9 x ¢

o— Q Vang (Vang nhan, vang miéng, Vang 999)

(m———0 [0}4  Tién mit dy phong
o—v

{-—-o 0}781  Tai san thay thé & Cau tric
O— = = —
-0 Bat dong san - Core Real Assets
l (Chung cu, nha phé, nha dat...)

Tién mit du phong
Tai san thay thé & Cau tric

Vang (Vang nhan, vang miéng, Vang 999)
C6 phiéu
Quy dau tu ETF
Trai phiéu & Tién gui

BAt dong san - Core Real Asset
(Chung cu, nha dat, nha phé, can ho...)

| Bat dong san - Core Real Assets
Chung cu, nha dat, dat nén, can
“)" ho, nha phd...)

L———o [[374 Taisan thay thé & Ciu tric

o Vang (Vang nhan, vang miéng, vang 999)
o0—————0 Tién miit du phong

______ —o |14 Traiphiéu & Tién gt

______________ o FI3A Céphiéu
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MARKETS ASSETS POSITIONING STRATEGY

CHI TIET PHAN BO TAI SAN

Trdi phiéu & Tién gui

Bat dong san
(Core Real Asset)
Chung cu, nha phg, nha dat...)

SHS Wealth Management - The MAPS | Q2 2026

WS4 C6 phiéu tra cb tuc cao, Quy dau tu ETF

~ " Ty trong Goiy Luu Vv
n ; . uy
~-au phan goiy phan bo
« DCVFMVN3O0 ETF: 30- 35%
Quy ETF n 60-70% + SSIAM VNFIN LEAD ETF: 20% (1)

 DCVFMVNDIAMOND ETF: 10-15%

C06 phiéu cb tuc

Tham khao danh sach
30-40% c6 phiéu co tuec tai (2)
ﬁ bang trang 44

(1)

(2)

—————————————————————J

————o0

ETF co phi quan ly quy thuong dao dong khoadng 0,5-1,0%/ndm
va dugc khau trur truc ti€p vao NAV cla quy moi ngay, khién
hiéu suat dau tu thuc té thap hon hiéu suat chi sé tham chiéu.
Vi du: néu dau tu 100 triéu déng vao ETF véi phi quan ly
0,8%/nam, nha dau tu sé& “mat” khoang 800.000 déng/ndm do
chi phi van hanh quy, chua bao gom phi giao dich chirng khoan
khi mua/ban ETF. Trong dai han, chi phi nay sé anh hudng dang
k& dén hiéu qua 1ai kép clia danh muc.

C0 turc tién mat chiu thué thu nhap ca nhan 5% va thudng dugc
khau trir truc ti€p trudce khi tién vé tai khoan. Vi du: nha dau tu
nhan 10 triéu dong cd tuic tién mat sé thuc nhan khoang 9,5
triéu déng sau thué. Ngoai ra, gid cd phi€u thuong diéu chinh
giam tuong Ung sau ngay giao dich khéng hudng quyén, do dé
c6 tirc khéng déng nghta vai “lgi nhuan mién phi”.

V@i nha dau tu khau vi Bdo toan, tong ty trong phan bd vao co
phi€u va Quy ETF nén duy tri & mic khodng 5% téng danh muc
dau tu, wu tién muc tiéu 6n dinh tai san va kiém soat bién dong
hon la t6i da hda Igi nhuan ngan han.

Vang (Vang nhan, vang miéng, Vang 999)

Tai san thay thé & Cau tric
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SSrmarsor
~ A A ) 2
CHI TIET PHAN BO TAI SAN ——— C6 phisu, Quy dau tu, ETF

~ - Ty trong Goiy Luu v
[ ? : uuy
Lau phan goi y phan bé

« DCVFMVN30 ETF: 10-15%
Quy ETF u 30-40% » SSIAM VNFIN LEAD ETF: 10% (1)
+ DCVFMVNDIAMOND ETF: 15%

T Trai phisu & Tign gui CG phiéu phong thu @~ 20-30% | 10-15% REE 1015% CTG (2)

o a e MWG 15% TAL 10%
[ ] _ [ —_— =
Co phiéu chién luoc 40-50% TCX 15% ACV 10% (3)

ETF gilp da dang hdéa danh muc va gidm rui ro bién dong riéng
(1) I& cla ting c6 phiéu. Tuy nhién, quy van phat sinh p,hll quan ly

thuong dao dong khoang 0,5-1,0%/nam va dugc khau trir truc

tiép vao NAV hang ngay, NDT can luu y cac khoan phi an nay

Uu tién cédc doanh nghiép cé nén tang tai chinh 6n dinh, kha
nang tao dong tién tot

(2)

PhU hop véi muc tiéu tang trudng von trung va dai han, chap
nhan bién déng cao haon dé ky vong murc sinh I6i vugt troi. Nha

(3) dau tu nén uu tién gidi ngan theo tung giai doan, trdnh mua
dudi tai cac vung dinh gia tdng ndng va can theo doi sat tién do
trién khai catalyst cla tirng doanh nghiép.

Dai v&i nha dau tu khau vi Can bang, téng ty trong phan bd vao
c6 phiéu va Quy ETF cé thé duy tri quanh mic 18% tdng danh
muc dau tu. Trong dd, ETF dong vai tro 6n dinh nén danh muc,
nhém c6 phiéu cd tirc hd tro dong tién phong thud, con nhdm c6
phiéu chién luge hudng téi muc tiéu tang trudng von trong dai

———— e e )

j————————————————————0

han.
Tién mat du phong
O e L—-@ Vang (Vang nhan, vang miéng, Vang 999)
- Tai san thay thé & Cau truc 42
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CHI TIET PHANBO TAISAN @ _______ A v

f
Cé phiéu tang trusng EFFA O————————— I
|
L Ty trong Goiy Lwu | o e e e e e m Tai san thay thé & Cau truc
duphan = ks R y | |
e — goiy phan bo | I
; |
C3 phiéu ¢6 tirc 10-15% 7-10% REE ) l | L ‘
u 3-5% CTG | | ——0!151/1| Tiéen mat du phong
o
CG phi€u chién lugc o gs_goy MWG 15%  TAL 10% (2) I l
TCX 15% ACV 10% | |
$ |
|
|
(o

(1) Uu tién cac doanh nghiép cé dong tién 6n dinh va kha nang duy
tri co tlirc déu dan nham tao 1&p dém phong thd cho danh muc.

Tap trung vao cac doanh nghiép cé tiém nang tang trudng loi
nhudn manh, hudng lgi tir chu ky mé réng cua nén kinh t&€ hoac
cac catalyst riéng cla doanh nghiép. Danh muc cé thé bién
dong cao hon trong ngan han nhung hudéng téi muc tiéu téi uu
tadng trudng von trong trung va dai han. Nha dau tu nén uu tién
gidi ngan theo ting nhip diéu chinh va theo ddi sat tién do trién
khai cac luan diém dau tu cla ting doanh nghiép.

) Bat ddng san (Core Real Asset)

———————————————————— —o Trai phiéu & Tién g
DOi véi nha dau tu khau vi Tang trudng, tong ty trong phan bd
vao cG phiéu cd thé nang lén khoang 45% téng danh muc dau
tu. Trong tdm danh muc hudng téi cac c6 phiéu chién lugc co
tiém nang tang trudng vuat tréi, trong khi nhdm cé phiéu co tic
chi déng vai tro ho trg da dang hoa va giam bién déng téng thé.

43
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MARKETS ASSETS POSITIONING

GOl1Y CO PHIEU CHI TRA cO TUC TOT 2025 -
PHU HOP NDT KHAU V| RUI RO AN TOAN

RATEGY,”
I ) 4

.
.
i

So sanh véi Lai suat
gui ngan hang
(~4.8-6%/ nam ky han
12 thang tai cac bank

C4 tuc ndm
2025

Udc tinh
Dividend
Yield

Thoi gian
chitra

Ké hoach/ Cam két 2026

BMP

MSH

TLG

SAB

DHG

SIP

QNS

148,6%
tién mat =
14.860d/cp

Theo tailiéu
DHCD va lich
chi tra: khoang
50% tién mat

T6ng khoang
40% tien mat
(dot 1: 15%, dot
2:25%)

Tam Ung 20%
tién mat =
2.000d/cp

ba thdng qua
chia c@ turc

bang tién mat

100%/ménh gia

50% tién mat =
5.000d/cp

T8ng khoang
40% tien mat
(dgt con lai
20%)

Dot 1:
65% tra cudi 12/2025; Dot
2:83,6% trd 10/06/2026

Dot 2 nam 2025:
1.000d/cp, GDKHQ
18/05/2026

Dot 2: GDKHQ 12/03/2026,
trd 31/03/2026. Theo do,
¢6 doéng sé hitu 1 ¢8 phiéu
dugc nhan 2.5004/CP

GDKHQ 12/01/2026, thanh
toan 12/02/2026. Theo d¢,
01 c8 phié€u
dugc nhan 2.000 dong

Dot 1: 50%, trd ngay
28/05/2026. Theo d9, c6
dong sé hitu 1 ¢8 phiéu sé

dugc nhan 5000 dong

Dot 1: 10% tra 18/12/2025;
Dot 2: 40% tra 05/06/2026

Dot cudi: chét quyén
17/04/2026, tra
28/04/2026

Duy tri payout cao, tdi thiu ~50%
LN sau thué. Dam bao dong tién
déu dan va minh bach. Nha dau tu
nhan lai it nhat mot nira Igi nhuén
cong ty lam ra méi nam.

K& hoach duy tri 40-50%. & mt
bang giad nay, néu doanh nghiép
gilt dugc nang lyc tao tién va
chinh sach c8 tic déu tay, thi
MSH kha phl hgp véi hudng dau
tu dong tién, vira c6 cash yield 6n,
vlra c6 kha nang cé thém upside
néu thj trudng bat dau dinh gid lai
nhém cé tic cao.

Duy tri payout déu hang nam

Kha nang con dat final dividend
nhu truyén thong SAB

Céng ty sé& duy tri chinh sach cd
tire 8n dinh dé chi trd cho c8
doéng, déng thoi dau tu & mic vira
phai 300-400 ty déng mbi nam
trong tuong lai gan

K& hoach t6i thiéu 10%, thuc t& cé
thé& cao hon

Tiép tuc duy tri cd tuc tién mat
cao

SHS Wealth Management - The MAPS | Q2 2026
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MARKETS ASSETS POSITIONING STRATEGY

GOlY CO PHIEU KHA QUAN
(thoi gian nam gilr 6M-12M; tai ngay 28/05/2026)

REE Ia c6 phiéu hg tang phong thi nhung ndm 2026 cé nhiéu catalyst hgi tu
cung lac. Ba lugn diém (M&E chu ky mdi + dién gié re-rating + FTSE) hoat
déng déc Igp nhau ké cd khi mét catalyst bj tri hodn, hai catalyst con lgi van
du dé ndng gia

12 =

=)

fa b Ving ho trg > x Ti suét o g%
Gia hién tai téng truéng Gid muc tiéu ky vong Gia durng lo
52,800 50-52,000 65,000 22% 48,000

Ludn diém dau tw
Q1/2026: Doanh thu 2471ty (+19.5% YoY), LNST 714 ty (+16.8% YoY)

Luan diém 1: Chu ky M&E mgi vira bat dau, khong phai két thuc

Backlog 5.900 ty cudi 2025 va dac biét hgp déng ky mai Q1/2026 dat 4.900 ty (gdp 7 Ian cung ky) cho thay
day la budc ngoat cau truc, khéng phai chu ky binh thuong. Data center, san bay, bénh vién 1a nhitng du an
multiyear doanh thu s& ghi nhan déu dan trong 2-3 nam tdi. K&t qua kinh doanh Q2/2026 ky vong M&E tiép tuc
tang manh tur backlog ky luc. E.town 6 |1ap ddy tién vé 70-80%. La bang ching xac nhan luan diém nay.

Luan diém 2: Dién gid la cau chuyén tai dinh gia, khong chi tang truéng

Khi 128MW COD vao Q4/2026, REE chuyén dich tir "cong ty thdy dién rui ro thoi ti€t" sang "nén tang tai tao da
dang c6 dong tién én dinh". Thi truong thuong dinh lai P/E cao hon cho doanh nghiép gidm dugc rui ro chu ky.
Phu Cuong 200MW (COD 2028) tiép tuc cling cd cau chuyén nay trong nhiéu nam.

El Nifio tdc dbéng theo 2 chiéu ngugc nhau véi REE: - El Nifio gdy ndng nong, nhiét dd cao > ngudi dan va
doanh nghiép dung diéu hoa nhiéu hon > t8ng nhu cau dién toan qudc tang. Day la lgi ich cho nganh dién ndi
chung, va dac biét tdt cho mang M&E/co dién lanh cla REE vi nhu cau lap dat va bao tri hé théng lam mat tang
vot.

Chiéu ngugc lai &> Thuy dién yéu di. El Nifio gdy ra han han, lugng mua thap hon binh thuong. Céch REE khac
phuc: da dang hoa nguon dién theo hudng khoéng phu thudc mua, trong dé dién gio 1a 1a chan chinh.

Luan diém 3: FTSE nang hang dong vén passive mua trudc sy kién xay ra
Hiéu luc 21/9/2026, nhung cac quy ETF tracking FTSE Emerging thudng tai co cdu danh muc 1 - 3 thang trudc.
REE du diéu kién lot rd (von héa, thanh khodn, room ngoai).

PQUY ngoai Quy dang nam gitr

Platinum Victory % » v

Pte. Ltd: s& hitu gan . eastsprmg , "VCBF
225,9 triéu c6 DRAGON iInvestments 6

CAPITAL

phiéu REE, tuong Nang Luc Quéc Té. Loi Thé Bia Phuong

ung ty & 41,7% von
diéu lé.
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MARKETS ASSETS POSITIONING STRATEGY

GOlY CO PHIEU KHA QUAN
(thoi gian nam gilr 6M-12M; tai ngay 28/05/2026)

Khi nhilg dira con MWG déu mang tién vé cho me

/%

fa b Ving ho trg > x Ti suét o g%
Gia hién tai téng truéng Gid muc tiéu ky vong Gia durng lo
80,000 78-80,000 91,000 14% 75,000

Ludn diém dau tw

Luan diém 1: Nén tang kinh doanh h6i phuc manh, bién lgi nhuan cai thién ro nét

Doanh thu Q12026 LMNST Q1f2026 Doanh thu 4Tf2026 Muc tiéu LMNST 20256
46.462 ty 2.714 ty 62.496 ty 9.200 ty
+28,6% Yo +75,6% YoY 34% KH nam +30% Yo¥

Luan diém 2: Hai catalyst ngan han thuc day Q2/2026
« World Cup 2026: bung n6 doanh sd TV & thiét bi phat song: DMX vdi thj phan dién mdy >50% thij truong
Viét Nam la chubi hudng lgi truc ti€p tlr chu ky nang cap TV, loa, thiét bi xem bdng da.
« Nang néng cuc doan — thuic day dién lanh & thiét bi lam mat: Thai tiét cuc doan kéo dai tai mién Bac va
mién Trung thuc ddy nhu cadu mua may lanh, quat diéu hoa dét bién. Ban 1anh dao MWG xac nhan day la yéu
td hé trg doanh sé Q2 ngay tai cudc hop nha dau tu thang 5/2026.

Luan diém 3: Bach Hoa Xanh burt pha mién Bac, tang truéng da chuoi

BHX m& clra hang dau tién tai Ha NOi sau hai lan enter that bai (2019 va 2021 do Covid). Lan nay véi nén tang
van hanh da trudng thanh va mé hinh da dugc chirng minh & mién Nam, BHX d3t muc tiéu mé 1.000 ctra hang
tai mién Bac trong ndm 2026

Luan diém 4: IPO DIEN MAY XANH, su kién dinh gia lai tap doan

DMX chao ban ~180 triéu c6 phiéu (15% vén) tai gia 80.000d/cp, huy déng ~14.360 ty dong (~546 triéu
USD). Vén hda ky vong ~102.460 ty (~4 ty USD) gan bang 73% von hoa cong ty me MWG (~5,5 ty USD) chi
tr mdt mang kinh doanh

Quy dang nam giir

&% Viet Nam Asset
. I\| [? DEAGON K"VI Fulnd Management SS'“ N?:Sagement

CAPITAL
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MARKETS ASSETS POSITIONING STRATEGY

GOlY CO PHIEU KHA QUAN
(thoi gian nam gilr 6M-12M; tai ngay 28/05/2026)

TECHCOMSECURITIES " Bburng dodn ai thang, mua cd sén ddu

=Hnis

== )

fapa g ving ho tro p ‘3 Ti suat P
Gida hién tai téng trudng Gid muc tiéu ky vong Giadung lo
42,000 40-41,000 50,000 19% 37,000

Luan diém dau tu

QKD QI/2026 cuia TCBS ghi nhan doanh thu dat 2.783 ty dong (+37% QoQ), LNTT 1.458 ty dong (+11%). Murc
tédng lgi nhuan thap hon doanh thu phan anh tdc déng nhat thoi tir méi truong i suat cao dé 1én mang phan
phdi trai phi€u, thu nhdp mang nay -24% QoQ, khdng phai suy yéu cau truc. CIR dat 14,8% thuéc nhém thap
nhat nganh, ROE 15,4%, ROA 7,8%, hiéu qua van hanh thuc chat nhd mé hinh cong nghé fintech.

Luan diém 1: Vi thé doc quyén trén thi truong von

Vi thé dbc quyén trén thj truang von. TCBS gilr virng vi tri s6 1 vé phat hanh trai phi€u doanh nghiép véi 86% thi
phan; Top 3 trén HOSE vdi 8,9% thi phan moi gidi co phiéu va Top 2 trén HNX véi 9,5%; du ng cho vay ky quy
vugt 44,7 nghin ty déng, thudc nhdom dan dau toan thi truong

Luan diém 2: Hé sinh thai Techcom hau thuan

TCBS khong phdi céng ty ching khoan ddc 1ap, ddy la nhanh dau tu tai chinh cd nhan cla hé sinh thai
Techcombank, véi hang triéu khach hang cao cdp dugc ti€p can chéo qua TCB. Mang Techwealth va quan ly
gia san dang dugc xay dung truc tiép trén tép khach hang dé

Luan diém 3: Catalyst tir tai san ma hoa

TCBS la c6 dong sang lap cua TCEX - san giao dich tai sdn ma hoa vira dugc BO Tai chinh chap thuan vong 1
cap phép. Néu TCEX hoan tat quy trinh va di vao van hanh, TCBS sé& hudng Igi truc ti€p tir c6 tlirc va tang
trudng dinh gid cla cong ty con, day 1a mdt ngudn thu hoan toan mdi, bién Igi nhuén cao, chua dugc thi truong
dinh gia.

Luan diém 4: Su kién von tao catalyst ngan han. TCBS dang phat hanh thém 462,3 triéu c6 phiéu ty 1& 20% tlr
Igi nhudn chua phan phdi, ndng von diéu 1é tir 23116 ty 1én hon 27.739 ty dong, dua TCBS Ién vi tri cong ty
chiing khoan cé von diéu 1& 16n nhat thi truong, vuot SSI

Luan diém 5: Hudng lgi truc tiép va Ion nhat tir song FTSE EM

FTSE Russell da chinh thirc xac nhan nang hang Viét Nam TCBS la bén hudng Igi kép: thanh khoan thj trudng
tdng manh kéo theo doanh thu moi gidi va margin tdng theo; déng thoi ban than TCX vdi von hda Idn nhat
nganh ching khoan cé kha nang lot vao danh muc clia cac quy ngoai khi téi co cdu danh muc theo ré FTSE EM.

Quy dang nam giir

. . W 0 'I'H'l' UOB ﬁnzs:;gement
P MIRAE /
oracon W HCADIE : AsseT
' . eastspnng’ SSN Asset

investments Management
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MARKETS ASSETS POSITIONING STRATEGY

GOlY CO PHIEU KHA QUAN
(thoi gian nam gilr 6M-12M; tai ngay 27/05/2026)

Cao diém lgi nhudn sau giai dogn tdng
V|etlnBank e trich 1gp du phong xu ly ng xdu

Nang gid tri cubc séng

& g

fa b Ving ho trg > x Ti suét o g%
Gia hién tai téng truéng Gid muc tiéu ky vong Gia durng lo
35,000 33-35,000 40,000 14% 31,000

Ludn diém dau tw

KQKD 1/2026 clia CTG cho thay su cai thién dang ké ca vé Igi nhudn & chat lugng tai san. LNTT dat 11,1 nghin ty
(+63.3% QoQ) nho tang trudng thu nhap hoat ddng (+22,7% YoY) va ap luc trich 1ap du phong giam bat.

Ludn diém 1: Tang trudng lgi nhuan coé chat luvgng, khong phai nho ké toan

Chi phi du phong giam 5,1% khoéng phai do ngan hang "hoan trich 1ap" ma dén tlr viéc ng xau thuc su dugc kiém
soat. Ty 1& NPL gidm con 1,02% trong khi ty 1&€ bao phd ng xau van duy tri & mic cao 167,2%, bd dém rudi ro van
duoc gin gilr. Day la su két hgp hiém gap: vira gidm dugc du phong, vira khong lam mong di Iép dém an toan.

Luan diém 2: NIM dang mé rdng tré lai.
NIM dat 2,82%, tang so vd&i 2,59% cudi nam 2025, két hop véi ROE 19,73% cho thay hiéu qua sinh IGi trén von
dang cai thién thuc chat, khéng chi do quy mé téng tai san tang (dat 2.924 nghin ty déng, +5,7%).

Luan diém 3: Dinh gia con du dia re-rating

CTG hién giao dich quanh P/B 1,5 Ian, hién dang thap hon dang ké so véi Vietcombank (1,82x) trong khi ROE lai &
muc tuong duong. Néu thi truong bat dau dinh gia lai CTG theo hudng thu hep khoang cach nay, upside tu re-
rating c6 thé céng hudng clng tang trudng lgi nhuén, tao ra muc sinh 16i kép cho nha dau tu trung han.

Trién vong trung han cta ngan hang sé& phu thudc nhiéu vao kha nang duy tri da@ mé réng NIM, téc do tang

trudng tin dung trong cac quy tdi cling nhu viéc gilr virng chat lugng tai san, ba yéu té nay hién dang dién bién
thuan chiéu cung luc.

Quy dang nam giir

SEVCBF

' | | Nang Luc Quéc Té. Loi Thé Bia Phuong

DRAGON
CAPITAL

Manulife

gk ; »
Quy dau tu Manulife eaStSpl'lng ,
iInvestments
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MARKETS ASSETS POSITIONING STRATEGY

GOlY CO PHIEU KHA QUAN
(thoi gian nam gilr 6M-12M; tai ngay 28/05/2026)

TASECDLand Dén mua thu hoach

g

fa b Ving ho trg > o Ti suét o g x
Gid hién tai téing truéng Gid muc tiéu ky vong Gia durng lo
31,300 30-31,300 38,000 21% 28,000

Luan diém dau tu
Luan diém 1: TAL dang budc vao “giai doan thu hoach” sau nhiéu nam dau tu vén va tich lily phap ly
Trong sudt nhiéu nam trudc, doanh nghiép chu yéu: tich Iy quy dat, dau tu ha tang, hoan thién phap ly, ghi
nhan luong 16n tai san dd dang trén bang can doéi k& toan. Diéu nay khién doanh nghiép nhin bé ngoai giéng
mot developer “nhiéu tai san nhung lgi nhuan chua tuong xing”. Tuy nhién, tir cudi 2025 dén Q1/2026, loi
nhuan da thay doéi rat ro: Doanh thu dat ~693 ty (+84% YoY), LNST dat ~157 ty (+602% YoY), Bién Igi nhuan
gOp tang tir 35% 1én 40% va dong tién ban hang bat dau quay tré lai.

Diém quan trong nhat 1a TAL khong chi tdng trudng nhd mét dy an don [é. Doanh nghiép hién cé nhiéu dy an
budc vao thoi ky ghi nhdn déng thoi cac du an. TAL khong con la ciu chuyén “gom dat va dau tu” nira, ma
chuyén sang: “cash-out va harvest cycle".

Luan diém 2: TAL s& hiru “inventory bank” cuc I6n ding thoi diém thi trwong BDS phuc hoi

Thong thuong, ti 1& hang ton kho 16n sé 1a diém tiéu cuc doi véi BDS noi chug, tuy nhién véi developer dang &
dau chu ky ban giao nhu TAL day lai la “future revenue backlog” vi s& dugc chuyén thanh doanh thu lgi nhuén
trong thoi gian tdi. Song song véi do, TAL da co ké hoach khdi céng tdi 11 dy an ndm 2026 va ti€p tuc ma rong
quy dat thém ~300ha. V&i myc tiéu khéng con la doanh nghiép nhd I1é vai dy an & Ha Noi, TAL phd song tai rat
nhiéu tinh khu vuc mién Bac di kém la da dang phan khuc tao pipeline dai han.

Luan di€m 3: Ban lanh dao va triét ly phat trién "thuc chat" 1a mot lgi thé 16n clia TAL
Trong bat déng san Viét Nam, tai san quan trong nhat khéng chi la quy dat, ma la kha nang tén tai qua chu ky
va duy tri uy tin thuc thi. Ban Ianh dao cla TAL cé xu hudng phat trién tuong d6i ky luat, uu tién du an cé kha
nang trién khai that, khéng chay theo tdng trudng bang moi gia va dac biét tap trung vao tinh thuc thi thay vi
cau chuyén truyén thong. Tang mudc do tin nhiém véi ngdn hang va nha dau tu t6 chiec.

Quy dang nam giir

-. _ Quy Pau Tu C6 Phiéu Viét Nam Chon Loc VFMVSF
Quy Dau Tu Chiing Khoan Nang Déng DCDS

DRAGON
CAPITAL Quy Dau Tu C6 Phiéu Tap Trung Cé Tuc DCDE
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GOlY CO PHIEU KHA QUAN
(thoi gian nam gilr 6M-12M; tai ngay 28/05/2026)

Duong nhu khéng con gi dé mat.

ACV éEEEORESATION Néu nhu cac c6 phiéu khac tu duy xudi bdng cach danh gia bdng tin
OF VIETNAM tét, o day chang téi tu duy nguoc contrarian cho ACV khi moi tin xdu

déa dugc dinh gié va phdn anh tryuc tiép vao gia cé phiéu ACV.

Gia c6 phiéu giém ~35% tir dinh, vdi hang loat worse case dudi day.

- Lénh dao vu'dng lam xdm lao Iy thang 3/2026: vi pham quy dinh ddu théu tai Long Thanh. Bay dugc xem
I& bién ¢ qudn trj I6n nhét lich s& ACV

- San bay Phi Quéc véo tay déi thi: ACV chdm dut khai thac va ban giao todan bé tai sén ha tang (~1937
ty, gi@ tri con lai ~1000 ty) cho Sun Group vdo dau ndm 2026.

- Siéu dw an san bay Long Thanh chdm trién khai kéo dai. dang tgo ra sirc ép tdai chinh, kiém soat rdi ro
chi phi va uy tin dén ACV

- Tranh chédp nha thau Thé Nhi Ky (TNK): Nguyén nhén chénh léch ti gia khi thanh todn, cu thé Géi thau
5.10 (nha ga hanh khdach & hang muc trong tam, gia tri 27.800 ty + 339 triéu USD): IC Ictas chao gid vdi
ACV bdng USD nhung nhiéu chi phi thuc té Ia néi dia phat sinh. Ty gid IGc déng thau 23.650d/USD, ty gia
hién tai ~26.000d/USD, dén dén chénh léch Idy ké qua I6n. Nha thau TNK muén thanh todn theo ty gia hién
hanh, nhung ACV muén thanh todn theo ty gid déng thau, diéu ndy dan dén bat déng kéo dai.

- Xung dét My-Iran-Israel khién gia ddu va nhién liéu tang

- Thiéu hon 2300 nhan céng xdy dung: do khu vuc Déng Nai cé nhiéu du én ha tdng trong diém cang trién
khai dan dén canh tranh lao déng gay gadt, ngodi thiéu céng nhan, con thiéu nhén sy ky thudt, tu vdn giam
sat chuyén mén, gdy dnh huéng nghiém trong tién do dv an va chdt luvgng nghiém thu.

PR viing hé trg iy i Ti suat PR
Gid hién tai téng truéng Gid muc tiéu ky vong Giadurng lo
43,900 42-43,000 56,000 28% 38,000

Ludn diém 1: Hoat dong kinh doanh c6t 16i khong bi anh hudng, 13i ky luc ngay giira tam bao

ACV l3i ky luc 3346 ty VND (+7.2% QoQ), mang dich vu hang khong déng gdép 5709 ty VND (~83% rev), bén
canh d6 la doanh thu phi hang khong dem lai 856 ty VND (~12% rev). Tinh hinh kinh doanh khac nghiét, nhung
nhitng con s& da chirng minh mot diéu: 23 san bay con lai hoat ddng nhu may in tién ty ddng cho ACV.

Luan diém 2: SB Long Thanh 76% xong: phan khé nhat da qua, phan thudng con lai chua dugc tinh. Cu thé
c6 70.000 ty da gidi ngan, ing véi 76% khoi lugng. Phan con lai du phirc tap nhung tai san nay dang dugc chua
dugc dinh gid bdi thj truong hién tai, moi th&r dang xem nhu Long Thanh sé khong bao gid hoan thanh. Khi sén
bay chay véi cong suat 25 triéu khach/nam, doanh thu ACV tédng ~30-40% chi tir mét nguon.

Ludn diém 3: Chinh phti khong c6 lya chon nao khac ngoai thao go:

ACV la doanh nghiép nha nudc, dugc ndm 95,41% von. Long Thanh la dy an qudc gia 336.000 ty. Thu tudng
hop riéng ngay 4/5 yéu cau thao g&, nhan manh cham tién do "gay lang phi I6n". Tranh chap nha thau sé dugc
giai quyét theo lénh Thd tudng, thuc té khdng c6 qudc gia nao dé san bay qudc gia I6n nhat ngirng xay vi tranh
cai ty gid hodc tri tré kéo dai.

Luan diém 4: Dinh gia da hap thu gan hét tin xau, upside khéng déi xirng

Gia 43 - 44k tuong duong P/E ~10 - 11x forward, tic 1a thadp hon nhiéu so véi cac don vi van hanh khac cung
khu vuc (15 - 20x). Moi rui ro da cong khai va thi truong da hiing chiu manh. TUr ddy, xac suét tin toét (thdo g&
tranh chap, nhan céng dud, bat dau giai doan hoan thién) cao hon xac suat tin xau mdi. Downside tur 43-44k vé
38k can thém mot cu sbc 16n. Nhung Upside vé 65-70k chi can Long Thanh cé ngay COD r6 rang.

Quy dang nam giir: PYN, VCBF, Vinacapital, An Binh ABEF, Rong Viét RVPIF, SSIAM
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Chung t6i hy vong an pham nay dd mang dén mdt goéc nhin ré rang hon vé
dau tu cling nhu nhitng nguyén tac cot I6i trong triét ly quan ly tai san cula
minh. Nha dau tu can hiéu rang dau tu Ia mét hanh trinh va hanh trinh dé sé
hiéu qua hon khi dugc dan dat bdi su chuan bi ky ludng, dinh hudng ré rang
va mot chién luge quan tri nhat quan.

Sau khi xay dung va trién khai chién lugc dau tu, diéu quan trong khong
kém 1a lién tuc theo d&i hiéu qua danh muc va tai can bang khi can thiét dé
dam bao moi thir van di dung hudng. Theo thdi gian, nha dau tu cling can
Ui lai MOt budc d€ danh gid xem chién luoc téng thé con phu hgp véi nhitng
muc tiéu va ky vong mdi hay khong. Mot chién luge danh muc hiéu qua
khong phai la th bat bién, né can dugc diéu chinh va phat trién cung véi
su thay doéi trong muc tiéu, hoan canh va khau vi rdi ro cia méi nha dau tu.

Tran trong cam on,
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TUYEN BO MIEN TRACH NHIEM

T&t ca nhitng théng tin, di liéu va phan tich trong tai liéu nay da dugc thu thap,
téng hgp va xr ly mot cach cdn trong tai thoi di€ém cong bé. Tuy nhién,SHS
Research va tac gid khéng cam két tinh day du, chinh xac tuyét déi hay cap
nhat lién tuc cla cac thong tin dugc sir dung. Moi néi dung trinh bay hoan toan
khéng dai dién cho quan diém chinh thirc cia Céng ty C6 Phan Ching Khodan
SHS, trir khi cé ghi ré.

Nguyen Minh Hanh
Head of Research
Hanh.nm@shs.com.vn

Cac quan diém, mo hinh va nhan dinh trong bao cdo phan anh danh gia chuyén
Vu Quynh Anh mon doc 1ap clia nhdm phan tich tai thoi diém viét, dua trén céac gid dinh cu thé
Senior Wealth Management Analyst  va bgi canh kinh té&, chinh sach va thi trudng. Béo cdo nay khéng cau thanh
Anh.vg@shs.com.vn khuy&n nghi dau tu, I6i mai goi giao dich, hay cam két hiéu qua tai chinh d6i véi
bat ky loai tai san nao, bao gém nhung khéng gidi han & cd phiéu, trai phiéu,
ngoai té, hang hda, bat dong san hodc cac san pham tai chinh phai sinh.

Cac ndi dung trong bao cao cling khéng phai la tai liéu tu van chinh sach chinh
thirc, va khong nham thay thé cho dénh gia doc 1ap clia cac co quan hoach dinh
hodc céc t6 chirc ra quyét dinh diéu hanh kinh t€. Moi phan tich vé chinh sach
cbng chi mang tinh tham khao vé& mat logic truyén dan va kich ban gia dinh,
khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuy&n nghi ngudi doc du 1a nha dau tu t6 chic, cé nhan hay can bd
hoach dinh chinh sach can tu danh gia dé phu hgp cua théng tin véi muc tiéu s
dung, khau vi rui ro, va bdi canh phap ly/kinh té& tai thoi diém xem xét. Cac du
bdo trong bdo cdo mang tinh mé hinh, c6 thé thay déi dang k& khi cac yéu té
dau vao hoac dinh hudng chinh sach thay déi.

Tai liéu nay khéng dugc st dung dé xady dung hd so chao ban ching khoan,
truy&n thong tiép thi sdn phdm tai chinh, hodc lam can ct phap Iy néu khéng co
phé duyét ré rang tir Cong ty C6 Phan Ching Khoén SHS.

Moi hanh vi sao chép, chia sé, trich dan mot phan hodc toan bd bao cdo can
tuadn thd quy dinh vé ban quyén.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tam Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi
Toa nha SHS, S6 43 Ly Thuong
Kiét, phuong Clra Nam, Tp. Ha Noi
Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688

Chi nhanh Ha Nbi

Toa nha SHS, S6 41 Ngob
Quyén, phuong Clra Nam,
Tp. Ha Noi

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688

SHS Research | Bao Cao QLTS

Chi nhanh ba Néng

Tang 8, Toa nha Thanh Lgi 2 S6 03
Lé Dinh Ly, p. Thanh Khé, Tp. Da
Nang

Tel: (84-511)-352 5777

Fax: (84-511)-352 5779

Chi nhanh H6 Chi Minh

Tang 6, Cao 6¢ van phong HDTC,
s6 36 BUi Thi Xuan, Phuang Bén
Thanh, TP. H6 Chi Minh

Tel: (84-8)-3915 1368

Fax: (84-8)-3915 1369
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Website: shs.com.vn
(*) Tel: 1900 63 8588
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App trading: SH Smart

Bang gia: sboard.shs.com.vn
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