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Cé Gi TRONG BAO CAO NAY? (Tré vé trang muc luc)

Thang 5 1a thang nén kinh té nhin t6t hon so vdi thuc té&: PMI bat Ién 52,8 diém va ban Ié ting
11,2% phan I6n nha tich trir hang trudc rdi ro Trung Déng va hiéu rng mua du lich, trong khi tédng
trudng tiéu dung thuc dang cham lai va san xuat van ti€p tuc cat gidam viéc lam. Lam phat tang
thém mot budc 1én 5,60%, ngudn ap luc chuyén tir xdng dau sang dién nudc nhung téng muc
van tinh tién, du dia con lai so vd&i muc tiéu 4,5% cad nam chi con khoang 0,2% véi 7 thang phia
trudc.

Thi truong tién té van chua cé su 6n dinh bén virng khi 13i sudt van cé su bién déng Ién xudng
that thuong trong mot s6 thdi gian. Cudc dua huy dong van dang dién ra gilra cac té churc tai
chinh, cac doanh nghiép & cac ky han khac nhau trong khi tién gtri tang rat cham va nhiéu ngan
hang con dang sut giam trong quy 1/2026 va viéc nay van dang tiép dién. Nhung véi 13i suat cao
hon hién nay chuing t6i ky vong dong tién sé quay trd lai véi kénh 13i suat c6 dinh (tién gui, CD,
trai phiéu,...) trong thoi gian téi day. Va viéc dong tién quay lai véi cac kénh 13i suat cd dinh sé co
anh hudng nhat dinh tdi thi truong c6 phiéu (equity) trong thai gian tdi.

Véi thuc t€ dong tién cdé xu hudng suy giam nhu hién tai, trién vong thi truong trong thang 6
nhiéu kha ndng sé co su diéu chinh va tich ITy lai, tuy nhién véi nén dinh gid cta phan I1én cac ma
cG phi€u dang & murc tuong ddi thap chung t6i ky vong mic dd diéu chinh sé khéng qua manh.
Nha dau tu trong giai doan nay cé thé xem xét co hdi dau tu dai han tai cadc ma cd phi€u dau
nganh, cé trién vong tot, khi gid gidm vé vung dinh gia hap dan.

Chung toi danh gia cac nganh nghé coé thé t6t trong thang 6/2026 & mirc dd ngan han theo thi
tu 1a nganh ching khodn, ngan hang, CNTT. Trong thang nay danh muc cla chuing téi c6 sy bé
sung thém mdi ma ACB, PHR trong khi van tiép tuc duy tri cdc ma cd nén tang co ban tot, kinh
doanh 6n dinh, nén dinh gid phu hop véi téc d6 tang trudng nhu VCB, MBB, MWG, SSI, HPG ...
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Chi s6 Nha quan tri mua hang (PMI) thang 5 dat 52,8 diém, mlrc cao nhat ké tlr thang 2, va nganh san xuat
duy tri chudi mé rong 11 thang lién ti€p. Nhung doc k§ hon phan néi tai cia khao sat, burc tranh phuirc tap hon
con sd téng: mot phan dang ké luc tdng dén tur viéc khach hang ddy manh nhap hang du phong trudc lo ngai
xung dot Trung Hong kéo dai chudi cung L'rng, khéng phai tlr nhu cau tiéu dung cudi hoi phuc thuc chat. S&P
Global chinh xac khi chi ra rang lugng cong viéc ton dong glam thang tha hai lién tiép va viéc lam ‘trong
nganh ti€p tuc thu hep thang thir ba, dau hiéu cldia ndng luc san xuat du thira van chua dugc hap thu. Ap luc
chi phi dau vao leo thang nhanh nhat ké tlr thang 4/2011, véi nhién liéu va van tai la nguon chinh, dat ra cau
hdi vé kha nang bao vé bién Igi nhudn cua cac nha san xuat khi gia ban ra khong thé tang tuong L'mg mai. PMI
52,8 diém la t6t, nhung chat lugng tang trudng dang sau con s6 d6 can theo déi thém it nhat mot hodc hai
thang trudc khi cé thé két luan chu ky san xuat da thuc su 1ay lai da.

Téng muc ban 1& hang hoa va dich vu 5 thang dau ndm 2026 tdng 11,2% so vdéi cung Ky, nhung con sd danh
nghia nay can dugc doc cung véi phan loai trir yéu td gia: tang truang thuc chi dat 6,1%, thap hon muc 7,2%
clia cung ky 2025, nghia la strc mua thuc cla hd gia dinh dang cham lai du headline trong van dep. Phan
nang dd burc tranh tdng chd yéu dén tir nhom dich vu: luu trd va &n udng tang 15,4%, I hanh tang 15,4%,
phan anh sy phuc h6i manh mé cua du lich néi dia va qudc té vao mua he, trong khi tang trudng hang hoéa
thiét yéu thuc chat lai dé dat hon sau khi diéu chinh lam phat. Sy phan hoa gitra tiéu dung dich vu but pha va
hang hoa tdng cham lai trong thuc té€ 1a xu hudng can theo déi, bdi nd cho thay ngudi tiéu dung chi tiéu cho
trai nghiém nhiéu hon, nhung stc chi cho hang hda bén dang ha nhiét.

SHS Research | Kinh t& vi md & Thi truong Chimg khoan Thang 06/2026 5



KINH TE Vi MO VIET NAM

26700 USD/VND Spot
26350
26000
25650
25300
248950
24600
24350

23900

SEV Mua/Bdr 2T USD
23550 | A fuar/Bdn SPOT LIS

= o Ngudn: Bloomberg, SHS Ressarch

23200
B I I i I b I v I I, e P PPN TN P P - Ca,f; “a b:.,f-;,.bﬁq__ A o
S T T T T e P g g T S

SWAPUSD/VND céc ky han (%)

B oo B
o P o o
e

8
7.03 6.697

6 182
5
4

3.075 3133 2.85
3
2
1
0 0825 0620 0.671 MNgudn: VEBMA, SHS Research

ON  SPOT W 2w 3w ™ 2M M &M 9M
30/09/2025 04/05/2026 =—(01/06/2026

1Y

Thang 05/2026 la thang dau tién trong
nhiéu thang ty gid USD/VND khoéng tao ra
song lo ngai. Ty gid giao ngay (spot) dao
déng trong bién hep 26.310-26.360
dong/USD, khong but pha, khéng co ap luc
de doa mdc tadm ly 26.550 nhu trong quy |.
Hai yéu t6 gilp giam bét stc ép: Chi s do la
My (DXY) ha vé quanh 99 so vdi mic 100,5
cudi thang 3, va gid dau Brent giam gan 20%
trong thang vé vung 90 USD/thung khi thi
truong bat dau phan anh kha nang dat thoa
thudn nglrng ban Iran-My 60 ngay. Dong
ngoai té chdy ra dé nhap khau dau von la ap
lyc @m tham sudt quy | nho dé gidam dang
k&, thdo bdt cang thang cung ciu ngoai té.
Ngan hang Nha nudc duy tri ty gid hoan déi
(SWAP) USD/VND &n dinh trong bién tir 0
dén +3%

Tuy vay, phién giao dich ngay 01/06 la 10i
nhac nhd rang thanh khoan hé thdng chua
thuc sy on dinh. L3i suit hoan dai ky han
qua dém tang dot ngot 1én 7,03% va lai suat
cho vay qua dém trén thi trudong lién ngan
hang vot Ién trén 10%, du tién g Kho bac
Nha nudc tai bdn ngan hang thuong mai nha
nudc van duy tri & nén cao khoang 650
nghin ty dong. Day la ap luc ky thuat mang
tinh cudi ky, khéng phan anh tinh trang thiéu
hut tién dong vé co ban. Ngan hang Nha
nudc Kip thoi can thiép trong phién ti€p theo
bang giao dich hoan déi mua vao 1ty USD,
ky han 02/06-16/06 véi ty I& tring thau
3,96%, va |3i suat qua dém trd vé nén binh
thuong ngay sau do.

Diém dang chu y nhat thang nay la su chuyén giao cu tric cla ap luc gia: nhdm giao théng, vén khuéch dai
CPI thang 4 1én dén 12,48% so vaéi cung ky khi gia xang leo thang theo dau Brent, da ha xudéng con 5,22%
trong thang 5 nh& Brent rét gan 20% trong thang. Nhung sy ha nhiét dé khéng du kéo CPI xuéng ma chi
nhuong ché cho mot ap luc khac: nhdom nha &, dién nudc, vat liéu xay dung (trong s6 22,7%) tang 0,96% so
vdi thang trudc, trong doé dién sinh hoat tang 2,38% va nudc sinh hoat tang 1,41% vi nang ndng mua hé day
tiéu thu Ién bac gia cao hon trong bié€u gid Iy tién cta EVN. Néi cach khac, strc ép xang dau thang 4 da giam
mot budc nhung sutrc ép dién nudc thang 5 tiép tuc thé chd, khién CPI van nhich 1én chir khong ha. Lam phat
co ban on dinh & 4,67%, xac nhan chua cé dau hiéu cau kéo gia tdng, nhung véi du dia chi con khoang 0,2%
so v&i muc tiéu ndm 4,5%, bat ky cu bat nao tir gia dau hodc tiép tuc leo thang dién nudc trong thang 6 déu

sé khién con sb ca nam trd nén rat chat choi.

Anh huéng cac nhém (% quyén s6) trong CPI (YoY)
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Tdng Iuu hanh (LHS) s Bom/hit réng thanh khoan timg phién (LHS) O/N Interbank (RHS)
Thang 05/2026 ghi nhan ba tuan lién ti€p Ngan hang Nha nudc thu hut rong théng qua kénh nghiép vu thj
truong ma (OMO - Open Market Operations), kéo du luvu hanh tir vung 320 - 330 nghin ty xudng dudi 290
nghin ty déng trudc khi ho trg rong trd lai trong tuan cudi thang. Trong tuan 25-29/05, Ngan hang Nha nudc
hé trg rong hon 30.732 ty déng, nang téng du luu hanh 1én khodng 332 nghin ty vao ngay 29/05. L3i suat
cho vay qua dém (O/N) trén thi truong lién ngadn hang phan anh rdé dién bién nay: dao déng 5 - 6% trong ba
tuan dau, leo Ién vung 7-7,6% cudi thang khi ap luc cudi ky tich Idy.

Lai sudt huy dong ky han 1 ndm ti€p tuc neo & nén cao qua toan b6 thang 5. Sau cudc hop véi Ngan hang
Nha nudc dau thang, hau hét cac ngan hang diéu chinh giam 13i suat tién gri ky han tlr 6 thang trd 1én
khoang 0,1-0,3% song mat bang Iai suat huy déng trung dai han chua cé su thay déi dang ké. Tang trudng
tin dung Ity ké dén ngay 29/05 dat khoang 5,71%, thap hon clung ky nam 2025.

DE bd sung ngudn von trong bdi canh téc d6 tang trudng huy dong tién gui chua nhu ky vong, nhiéu ngan
hang dang tich cuc trién khai hai kénh: vay vén tlr cac ddi tac tai chinh quéc té va ddy manh tadng von chu
s hitu théng qua phat hanh cé phan. Théng tu 08/2026 stra déi, b6 sung Thong tu 22 hudng dén cai thién
ty I& du ng tin dung trén vén huy déng (LDR - Loan to Deposit Ratio) clia cac ngan hang thuong mai nha
nudc khoang 1,1 - 1,5%, tao thém du dia hoat ddng. Qua trinh ha 13i suat huy déng bén virng phu thudc vao
tién dé x{ ly cac van dé co cau sdu hon cua hé thdng, mét qua trinh can thém thoi gian dé phat huy hiéu
qua day du.
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Thu ngan sach nha nudc Iy ké dén thang
5/2026 dat 1339,7 nghin ty dong, hoan
thanh gan 53% du toan ca nam, trong khi chi
ngan sach mdi dat khoang 26,7% du toan.
Tién gui Kho bac Nha nudc tai bdn ngén
hang thuong mai nha nudc tinh dén ngay
22/05 dat 752 nghin ty dong. Khi téc do thu
ngan sach vuot xa tdéc do gidi ngan, mot
lugng von tién déng tam thai rut khdi luu
thong trong hé théng ngén hang, du Kho bac
Nha nudc nd lyc tai gii mot phan trd lai. Ly
k& dén ngay 21/05/2026, giai ngan von dau
tu céng dat 182.544 ty dong, tuong duong
18% ké& hoach, dat ra yéu cau tang téc dang
k& cho cac quy con lai.

Lgi suat trai phi€u chinh phu tiép tuc nhich
tdng déu dan theo xu hudng da dugc ghi
nhan trong cac ky trudc. Dudng cong lgi suat
ngay 28/05/2026 dich 1én so vdi ngay
01/04/2026 & hau hét cac ky han, ky han 30
nam tién sat vung 4,6%/nam. Phia cadu dang
thu hep dan: cdc ngan hang thuong mai von
la nhém mua truyén thdng dang han ché mé
rong danh muc trai phi€u chinh phu do ty 1&
du ng tin dung trén von huy déng da & muec
cao, doéng thai 1ai suat nghiép vu thi truong
md& (4,5%/ndm) cao hon loi suat trai phiéu
10 nam (khoang
4,2%/nam), khién dong luc mua tich Ity suy
yéu. Luc cau hién tap trung chd yéu & khoi
bdo hiém vdi khodng 126 nghin ty déng Iy
k&€ tu dau nam, trong khi khdi ngadn hang
thuong mai chi tham gia khoang 29 nghin ty
dong. Hé qua la nhiéu phién dau thau ghi
nhan lugng truing thau thap hon lugng goi
thau, téng phat hanh Iy k& dén nay dat
162.665 ty dong, tuong duong 33% k& hoach
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Tang Trudng von thue hién FDI (Liy Ké YoY)
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Von FDI thuc hién Ity ké 5 thang dat 9,75 ty
USD, tang 9,6% so vdi cung ky, duy tri da
tang 6n dinh trong bién 9 - 10% sudt tir dau
nam. Con s6 nay cdé gid tri hon phan von
dang ky 24,81 ty vi né phan anh dong tién
thuc su di vao nén kinh té€, khéng phai cam

*=két trén gidy. Diém can theo doi la liéu da

tang truang ~10% cé gilr dugc qua H2 khong,
khi co s& so sdnh cua nira sau 2025 cao hon
dang ké so vdi H1 va buc tranh dia chinh tri
chua nga ngd.

Thang 5 la thang dau tién can can thuong
mai cua khoi FDI chuyén sang tham hut nhe
(-1,09 ty USD), trong khi khoéi ndi dia ti€p tuc
thadm hut sau (-4,12 ty). V&i nhdp khiu toan
nén kinh té tang 30,8% va xuat khau chi tang
19,5% Ity k& 5 thang, can can thuong mai
dang nghiéng vé nhap siéu rdé rét. Phan Idn
ap luc nhap khau phan anh hai lyc cung luc:
frontloading hang hda trudc rui ro chudi cung
ung tur Trung Dong, va nhu cau nhap tu liéu
san xuat phuc vu chu ky dau tu FDI dang
tang toc. Day la tin hiéu khong xau vé cau noi
dia, nhung tao ap luc Ién cung cau ngoai té

néu kéo dai sang H2.

S6 doanh nghiép thanh Iap mdi tdng 12,5% so vdi cung Ky, ndi ti€p chudi thang tich cuc tir dau
nam, phan anh ky vong kinh doanh con tuong ddi lac quan trong cac Iihh vuc méi va dich vu.
Nhung & chiéu nguoc lai, s doanh nghiép hoan tat thu tuc gidi thé tang t6i 100,7% so vdi cung
ky, la thang th& nam lién ti€p con sb nay duy tri quanh vung 80 - 128%, turc la pipeline doanh
nghiép rut lui dang Ién gan gap dbi so véi cung ky 2025. S6 doanh nghiép tam ngung kinh
doanh ciing tédng 13,9% cho thay mot nhém trung gian dang "ngdi chd" thay vi gidi thé ngay,
nhom nay dé chuyén thanh gidi thé thuc sy néu diéu kién tai chinh khéng cai thién.

Khach qudc té dén Viét Nam dat tang trudng 17,8% so vaéi cung ky trong thang 5, xac nhan da
phuc hoi vitng chac sau thang 3 chi tang 1,3%. Mlc hut dét ngdt trong thang 3 gan nhu chac
chan phan anh hiéu &rng ngan han tlr sy kién xung dot Trung Dong nd ra cudi thang 2, lam gian
doan mot phan k& hoach du lich duong dai. Thang 4 bat manh 1én 22,8% va thang 5 on dinh &
17,8% cho thay cau du lich vao Viét Nam khéng bi t6n hai co ban, va day Ia tru cot tiéu dung
dich vu dang tin cay nhat trong bulc tranh tdng trudng thang 5.

Thong K& (Nguén: GSO, VBMA, SHS...) Jan-26 Feb-26 Mar-26 Apr-26 May-26

IIP (YoY) 21.5%

S& doanh nghiép thanh 1ap (YoY) 126.8% 40.5% 33.9% 12.5%
S8 doanh nghiép quay trd lai hoat déng (YoY) 5.0%  -12.6% 5.1%  13.6%
S8 doanh nghiép tam ngimg kinh doanh (YoY) 2.8% 19.8% 15.2% 13.9%
S doanh nghiép ngimg hoat déng chd gidi thé (YoY) 17.5% 28.7% 40.1% 23.7%
S6 doanh nghiép hoan tat thd tuc gidi thé (YoY) 98.5% 100.7%
Lugt khach québc té dén Viét Nam (YoY)

Téng trudng Gy ké Téng Thu NSNN (YoY) 20.4% 13.1% 1.4% 15.2% 15.3%
Téng trudng ldy ké TSng Chi NSNN (YoY) 6.4% 11.0% 23.1% 11.6% 0.1%
Tang trudng tin dung (% YTD) Tinh dén 29/05 0.44% 1.40% 2.15% 4.49% 5.71%
Tang trudng huy déng (% YTD) Tinh dén 29/05 -0.24% 0.75% 0.44% 2.01% 2.98%
Tang trudng cung tién M2 (% YTD) 0.69% 1.01% 0.98%

L&i suét tdi cdp vén (%) 4.5% 4.5% 4.5% 4.5% 4.5%
Lai suat tai chiét khau (%) 3.0% 3.0% 3.0% 3.0% 3.0%
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TONG QUAN TTCK THANG 05/2026 (126 v trang.muc Luc)
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« Sau thang 04 VNINDEX phuc hoi, tang diém manh tir vung day 1.600 diém hudng dén vung dinh lich
sir quanh 1.920 diém vdi thanh khoan suy gidam. Thi truong da co thang 05/2026 phan hoéa manh. Chi
s& VNINDEX ti€p tuc tdng di€ém hudng dén vung gia 1.920 diém - 1.930 diém trong 02 tuan dau thang.
Sau d6 VNINDEX tao dinh ngan han, két thuc giai doan tdng trudng manh va chuyén sang giai doan
diéu chinh, tich Ity trong 02 tuan cudi thang 5.

« Anh hudng chinh 1én muc tang/giam chi s6 VNINDEX trong thang 5 ti€p tuc 1a cac c8 phi€u cua Vin
Group va phuc héi tich cyc cia nhéom nang lugng véi GAS (+16,2% MoM), BSR (+26,1% MoM)... Thi
truong két thic thang 5/2026 vai VNINDEX & murc 1.863,49 diém, tang nhe 0,51% so vdi thang
4/2026. Tong vén hda toan thi truong khoang 421+-ti USD_82%+-/GDP 2025. Vén hda VN30 249+- ti
USD_59% von hda thi truong. Von hdéa nhom Vin Group 101+- ti USD chiém 24% von hoa toan thi
truong. Cac thong sé dinh gid co ban khac P/E: 13,8, P/B: 2,04; P/S: 1,59.

o NE&u béc tach nhém Vin Group thi vén hoa thi truong con lai khodang 320+- ti USD (khong thay doi so

véi cudi thang 3, 04/2026), muc P/E 11,83; P/B 1,71; P/S 1,32. Day la vung dinh gia tuong déi hgp ly
cla phan con lai cua thi truang khi két qua kinh doanh van tang trudng.

SHS Research | Kinh t& vi md & Thi truong Chimg khoan Thang 06/2026 11



TONG QUAN TTCK THANG 5/2026

Tang trudng cac chi sé thi truang trong thang 05/2026 (%)

*

Tiép da tdng diém trong thang 4/2026.
VNINDEX ti€p tuc tang di€ém trong tuan dau
tién thang 5, hudng dén vlung gid quanh
1.920 diém. Sau doé chiu ap luc rung lac
manh, diéu chinh vé 1.865 diém va tang trd
lai ving gia 1.930 diém trong tuan tiép theo.
: VNINDEX sau dé tao dinh ngan han va giam
"o+ diém trong 2 tudn cudi thang 5. K&t thic

+2¢ thang 5, VNINDEX van tang 0,51% so vdi

3% -2.03%

thang 4 1&én murc 1.863,49 diém.

29/4/26 2/5/26 5/5/26 B/5/26 N/5/26 14/5/26 17/5/26 20/5/26 23/5/26 26/5/26 29/5/26

—NINDEX Index VN30 Index VNMID VNSML

Anh hudng tich cuc 1én VNINDEX Ia
Dién bign TTCK Viét Nam trong nam 2025-2026 nh‘ém c6 phiéu nérTg lugng. Trong khi da
phan chiu ap luc diéu chinh, tich Iy trong
bién dd hep. Chi s6 VNSML (-3,32% MoM)
chiu ap luc diéu chinh manh nhat, ti€p dén la
nhom vén héa trung binh véi VNMID (-2,03%
MoM) va nhom vaon hda I6n vai chi s6 VN30
(-1,27% MoM) trong thang 5. Dién bién cho
thdy da sd cac cd phiéu tiép tuc chiu ap luc
1,400 diéu chinh va tich Iy kéo dai trudc nhirng
- yéu to bat dinh.
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Ngudn: Fiingroup, Bloomberg, SHS Research
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& 50\,,\'»“’ &F ‘ Dudi anh hudng cla cac c6 phiéu hang
dau chiu ap luc diéu chinh sau giai doan
tdng manh va ap luc ban rong cua khoi
ngoai. VNINDEX cé hiéu suat kém hon so vai
cac thi truong khac trong khu vuc trong

Tang trudng % chi sé chirng khoan trong khu vuc

—SX5E Index
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TONG QUAN TTCK THANG 05/2026

« Vdi dién bién gidm manh, anh hudng tiéu cuyc I1én VNINDEX la VIC (-6,3% MoM), NVL (-26,3%
sau giai doan tang gid manh, ti€p dén la MWG (-10,9% MoM) va cac c6 phiéu ngan

MoM)...
hang TCB (-3,4% MoM), MBB (-3,9% MoM)...

« O chiéu ngugc lai, dnh hudng tich cuc Ién chi s6 1a mot s6 ¢8 phi€u ngan hang ndi bat véi LPB
(+20,7% MoM) trudc théng tin chia cd tic tién mat, MSB (+22,4% MoM) véi théng tin dang ky

mua cula c6 dbng 16n, hay GEX (+19,3% MoM),

giam manh.
20
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BSR (+26,1% MoM)...
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Top c¢6 phi€u anh hudng nhat dén VN-Index trong 05/2026
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Nguon: Fiingroup, SHS Research

o Trong thang 5/2026, v&i nhitng yéu t6 bat dinh van ti€p dién, mdc d6 phan hda manh, gia tri giao
dich trung binh thi truong tdng nhe 0,49% so véi thang 4/2026, dat 26.404 ty dong/phién. Thanh
khoan dudi murc trung binh nam 2025, thé hién dong tién van suy yéu. Trén HOSE gia tri giao dich
trung binh dat 24.393 ty dong/phién (+0,95% MoM). Khoi lugng giao dich khép Iénh khoang 735
triéu c8 phiéu/phién.

« Thanh khoan trén HNX (-12,46% MoM) vdi gia tri trung binh 1.225 ty déng/phién. Thanh khoan giam
manh & nhom dich vu tai chinh. Trong khi trén UPCOM (+10,05% MoM), vdi gia tri trung binh 785,5
ty déng/phién dudi anh hudng giao dich tich cuc cla cac c6 phiéu Viettel.
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TONG QUAN TTCK THANG 05/2026

e Trong thang 05/2026, nhém vén hoda I6n VN30 cd gid tri giao dich trung binh 14.036 ty
dong/phién (+4,12% MoM). Nhém vén hda trung binh VNMID (-0,67% MoM) giam nhe gia tri
giao dich trung binh dat 8.828 ty ddng/phién. O nhém vén héa nhd VNSML (-14,79% MoM)
ti€p tuc giam vai gid tri giao dich trung binh 925,7 ty dong/phién.

« Ty trong giao dich VN30 trong thang 5/2026 tang Ién mic 57,54%. Trong khi ti trong nhém
VNMID gidm nhe vé 36,19% giao dich trén thi truong. Nhdm cé phi€u von héa nhd VNSML cé
ti trong giao dich ti€p tuc gidm manh vé 3,79%. Thé hién thi truong chi tdp trung giao dich
chl yéu & s6 it cd phi€u vén hda I6n vai mic do phuc hoéi va tadng diém t6t sau khi tich 10y t6t
trong thang 4. Da s6 con lai mirc dd phuc héi kém, chiu ap luc diéu chinh tich Ity kéo dai.

Ty trong gia tri giao dich binh quan

trén VN-Index Gia tri giaoJ dich. binh q_uérl phién
—_— trong 12 thang gan nhat (ty dong)
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BVN30 mYNMID =VNSML mKhac Nguon: Fiingroup, SHS Research

« Xét theo nhédm nganh, thanh khoan tdang manh & nhém Dau khi (+41,8% MoM), Céng nghé
(+41,5% MoM) sau giai doan diéu chinh, tich IGy. Ti€p dén Ia Vién théng (+28,3% MoM), Y té
(+26,7% MoM), Dién, nudc, xang dau khi dot (+23,9% MoM) la cac nhom cé phi€u phuc héi sau
giai doan diéu chinh manh trong thang 3,4/2026.

« O chiéu nguoc lai, thanh khodn giam manh & nhém Hang ca nhan va gia dung (-56,2% MoM),
Tai nguyén co ban (-21,4% MoM), Dich vu tai chinh (-13,4% MoM), Xay dung va vat liéu xay
dung (-10,6% MoM) cé thanh khodn gidm manh... Thé hién dong tién suy yéu, chiu ap luc diéu
chinh, tich IGy kéo dai.

GTGD binh quan phién theo nganh (ty déng, bigéu doé 1) GTGD binh quén phién thea nganh (ty dong, bidu da 2)
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Nguon: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 05/2026

« Ngan hang, Bat déng san, Dich vu tai chinh tiép tuc la 03 nhdm nganh c6 gia tri giao dich binh
quan cao nhat thi truong. Trong dé Ngén hang (+4,5% MoM), gia tri binh quén tdng nhe trd lai
kha tich cuc & nhiéu c6 phi€u nhu ACB, MSB, BID..., véi gid tri giao dich trung binh 6.603 ty

dsng/phién.

« Dich vu tai chinh gia tri giao dich trung binh 3.224 ty déng/phién (-13,4% MoM) ti€p tuc giam
so véi thang 4, dong tién suy yéu, phan hdéa manh. Nhédm Bat déng san (-2,42% MoM) giam
nhe, ding vi tri thir 2 vai gia tri giao dich 5.166 ty déng/phién. Dong tién giam, mic do diéu
chinh tuong déi binh thuong & céc co phi€u vén hoa Idn.
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Nguén: Fiingroup, SHS Research

« Trong thang 05/2026 thi truong phan hdéa manh, chi s6 VNINDEX bién déng trong bién d6 hep
véi anh hudng tich cuc, phuc hoéi tdng gia t6t cla cac c6 phi€u dau khi, xang dau khi dét, vién
théng. Pa s6 cadc nhom nganh déu diéu chinh dudi dp luc tir cang thang dia chinh tri, gia ca
hang hoda, ndng lugng van & muc cao. Trong dé giam diém manh & cac cd phiéu ban 1&, thuc

pham va do udng.

« Trong khi dé trén HNX lai cé dién bién gia rat tich cyc vdi dnh hudng tdng gid vugt trdi cua
THD (+290,4% MoM) véi nhiéu thong tin tich cuc.

Tang/giam cac nhom nganh va chi sé thi truéng trong thang 05/2026
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Nguon: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 05/2026

So6 lugng tai khoan chirng khoan tang/giam theo thang
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« SO lugng tai khodan mé mai trong thang 05/2026 tdng nhe, dat 256.249 tai khoan, tang 4,7%
S0 v&i murc 244.700 tai khoan md& méi cuia thang 04, dong thoi tang 34,3% YoY.

o Tinh tr dau ndm dén nay, sb tai khodn md mdi dat hon 1,2 triéu tai khoan, dua téng sé tai

khoan giao dich cla nha dau tu Ily k& dén cudi thang 05/2026 dat hon 13 triéu tai khoan,
vuot xa muc tiéu Chinh phu dat ra cho ndm 2030.
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TONG QUAN TTCK THANG 05/2026

« Trong thang 05/2026 t6 chirc nudc ngoai ti€p tuc ban rong manh vdi gid tri -12.069 ty déng trén
HOSE. Lly ké ban rong -54.172 ty dong trén HOSE trong 05 thang dau nam 2026. Nha dau tu ca
nhan nudc ngoai cling ban rong manh trong thang 05 véi gia tri -7.278 ty déng. Ly k& ban rong
-10.303 ty dong trén HOSE trong 05 thang dau nam 2026.

« Nha dau tu t6 chic trong nudc tiép tuc mua rong thang tha 10 lién tiép, véi gia tri 4.268 ty dong
trong thang 05, déi ing ap luc ban rong cua nha dau tu nudc ngoai. Ly ké mua rong manh 34.860
ty dong trén HOSE trong 05 thang dau ndm 2026.

« Nha dau tu ca nhan trong nudc, ti€p tuc mua rong rat manh trong thang 5/2026 vdéi gia trj 15.088 ty
dong. Lly k& mua rong 29.614 ty dong trén HOSE trong 05 thang dau nam 2026. Dong tién mua
rong manh clia nha dau tu trong nudc, doi ing ap luc ban rong cla khai ngoai tiép tuc la déng luc
cua thi truong trong nhirng thang dau nam 2026.

Gia tri giao dich rong trén HOSE theo loai nha dau tu (ty dong)
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u C4nhan trong nudc u Ca nhan nudc ngoa T& chirc trong nudc T& chic nudc ngoai

« Vdi mét so thi truong khac trong khu vuc, IGy ké tir ddu ndm 2026 dén nay. Khdi ngoai ti€p tuc ban
rong manh & thi truong Indonesia (-3.155 triéu USD), Malaysia (-164 triéu USD), Philipines (-223 triéu
USD). Trong khi mua rong Thai Lan (+670 triéu USD) trong tir d&@u nam 2026 dén nay.

Giao dich cé phiéu khai ngoai
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Ngudn: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 05/2026

» Trén HOSE, khoi hgoai tiep tuc ban rong trong Cac ma dugc NDTNN mua/ban réng nhiéu nhat trén HOSE

thang 5/2026 vdéi gia tri -19.357 ty dong. Lly trong thang 05/2026(ty dong)
k& ban rong -64.475 ty déng trong 05 thang ™ 1401
dau nam 2026. |
Jn: I I I 10 s .
- Trong do, trong thang 5, khdi ngoai ti€p tuc i I I I I
ban rong manh FPT (-2.947 ty déng), MSB .,
(-2.790 ty déng), ACB (-2.394 ty dong), HPG 100
(-2.206 ty dong)... Ly k& 05 thang dau nam  -zom
2026, khoi ngoai ban rong FPT (-15.114 ty 2% 23940
dong), VHM (-12.828 ty dong), VIC (-9.802 ty  *® Y-
doéng), VCB (-4.574 ty dong), ACB (-4.535 1Y " vco wswpow cex 658 198 GEE B VRE VPI CT TCB STB KOH MBB VHM HPG ACH MSE FP1
d6ng)... Cac ma dugc NDTNN mua/ban réng nhiéu nhat trén

HOSE trong nam 2026

4,018.46
5.000™ 5 977 62

« & chigu nguoc lai, khdi ngoai mua rong VCB
(+1.139 ty déng), MSN (+756,8 ty dong), POW 0 I I S lsmnaa 1l I I I I
(+563,1 ty dong)... trong thang 5. Lly k& 05 ..
thang dau ndm 2026 mua rong HPG (+4.019 ‘ I
ty dong), MBB (+2.978 ty dong), MSN 98022
(+2.846 ty dong), MWG (+1.531 ty dong)... 15,000
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Gia tri mua/ban rong ctia nha dau tu nudc ngoai trén HOSE
theo thang tir 2025 (ty déng)
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TONG QUAN TTCK THANG 05/2026

Cac ma dugc NDTNN mua/ban rong nhiéu
nhat trén HNX trong thang 05/2026 (ty déng)

e Tai HNX, khoi ngoai mua rong thang thir 4 20
lién ti€p, gid tri mua rong 28,4 ty déng trong 200
thang 5/2026. Lly ké 05 thang dau ndm
2026 khdi ngoai mua rong vdi gia tri 940,7
ty dong.

218.74

100

« Trong dd, khéi ngoai mua rong manh HUT -t I
(+218,7 ty dong), ti€p dén la NTP (+30,9 ty
dong), MBS (+23,2 ty déng)... trong thang '*
5. Ldy k& 05 thang dau nam 2026, khoi -0
ngoai mua rong manh IDC (+855,6 ty déng),
SHS (+323,9 tf/ d‘c“)ng), HUT (+188,4 tf/ Cacma q”"?f NDTNN muafb"én rong nhieu
d‘éng), PVS (+187,7 t)’/ d‘c”)ng).... nhat tréen HNX trong nam 2026
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e Ngugc lai, trong thang 5, khéi ngoai ban
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dong), IDC (-56,5 ty dong)... Lly k& ban 88.36
rong MBS (-434,2 ty dong), NTP (-116,8 ty [ 111 o,
dong), PVI (-92,9 ty dong), CEO (-59,7 t} .y, '_ﬂ!_ai
dong)... trong 05 thang dau ndm 2026. o
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Gia tri mua/ban rong ctia nha dau tu nudc ngoai trén HNX theo thang tir
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Nguon: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 05/2026

Trong thang 5/2026, cac quy ETF tai Viét Nam tiép tuc chiu dp luc rut rong manh véi qui mo rut rong
-53 triéu USD, tang kha manh so vaéi thang 4. Tai cac thi truong khac trong khu vuc, dong tién ETF tiép
tuc rat rong nhe & Thai Lan (-6 triéu USD). Trong khi hat rong manh & thi truong Indonesia (+115 triéu
USD), Philippinea (+2 triéu USD), ti€p tuc hut rong & Malaysia (+12 triéu USD) trong thang 5/2026

Dong von ETF theo quéc gia
(Triéu USD)

400
300
200 15

100 2 12 [ ]

=100 53 -0
200
-300
-400
-500
600
Vietnam Philippines Malaysia Thailand Indonesia

i m3M mYTD m1Y

Nguon: Bloomberg, SHS Research

NA

v Sé lugng CCQ

é(triéu USD)é (USD)

DCVFMVN Diamond ETF 443,8 1,4 325.000.000 -52 -46,1 -39,7 -38,9
Fubon FTSE Vietham ETF 391,1 0,6 648.738.000 -26,6 -64,2 -96,2 -325,1
DCVFMVN3O0 ETF Fund 2311 1,4 171.000.000 -7,3 -6,7 -20,6 -79,7
VanEck Vietham ETF 570,5 18,7 30.500.000 3,9 -60,5 -24,4 0,2

Xtrackers FTSE Vietham Swap UCITS ETF 383,6 42,0 9.126.200 -4,0 -7,3 29 -123

SSIAM VNFIN LEAD ETF 21,2 1,1 18.900.000 0,1 0,3 1,2 2,6
KIM INDEX Vietham VN30 ETF 217,2 21,3 10.100.000 -4,6 -4,6 -6,8 -19,3
SSIAM VNX50 ETF 5,9 1,1 5.200.000 0,0 0,0 -0,1 -0,8
Global x MSCI Vietham ETF 36,4 25,3 1.440.000 1,6 2,5 7,5 14,8
SSIAM VN3O0 ETF 9,3 1,0 9.800.000 -0,1 0,4 0,5 0,7
KIM GROWTH VN30 ETF 98,3 0,5 190.900.000 0,0 0,0 0,0 -7,2

(Tré vé trang muc luc)
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TRIEN VONG TTCK THANG 06-2026

Trong bao cdo chién lugc thang 5/2026, chung t6i da canh bdo rui ro VNINDEX tao dinh sau khi phuc
ho6i tdng diém trd lai 1én ving gid quanh 1.920 diém theo kich ban co s& cla bao cdo chién lugc nam
2026. Trong thang 5, VNINDEX d& két thuc giai doan tang di€ém manh ngan han, chuyén sang xu hudng
diéu chinh, tich Idy.

Trong thang 6/2026, thi truong tiép tuc chiu anh hudng véi nhitng yéu to
Yé&u té rui ro, bat dinh: (1) Cang thang dia chinh tri trén thé& gisi van chua cé hoi két. (2) Tiép tuc
kiém soat tang trudng tin dung. (3) Lam phat, chi phi dau vao gia tang ti€p tuc anh hudng dén doanh
nghiép, nén kinh té. (4) Ty Ié du no vay ky quy & murc cao.
Yéu to tich cuc: (1) Nén kinh té€ Viét Nam van tang trudng tich cuc. (2) Qui moé vén hdéa thi truong
néu khdng tinh dén Vin Group, dang tuong d6i hgp ly khi xét dén tiém tang tang trudng dai han.

Trong thang 5/2026, chi s VNINDEX van van dong kha sat phan tich nhan dinh. VNINDEX tich Ily
bién dd hep trong vlung gia 1.850 diém - 1.900 diém vadi dong tién va tdm ly nha dau tu kém tich cuc. Xu
hudng VNINDEX chi cai thién khi vugt 1én khang cu 1900 diém, hodc sé suy yéu néu khdng gitr ving hd
trg quanh 1.850 diém. Hién tai hau hét cac nhom nganh déu cé xu hudng ngan trung han diéu chinh hoac
tich IGy. Do dd trong thang 6, néu chat luong thi trudong, xu hudng VNINDEX khong cai thién, VNINDEX
khong gitr dugc hoé trg 1850+-, 6 thé sé chiu ap luc diéu chinh vé 1.750 diém - 1.800 diém.

Cudi thang 5/2026, tdng v6n hoa toan thi truong 421+-ti USD_82%+-/GDP 2025. Vén hda VN30 249+-
ti USD_59% von hoa thi trudng. Von hda nhédm Vin Group 101+- ti USD tuwong Ung 24% von hda toan thi
truong. Cac thong so dinh giad co ban khac P/E: 13,8, P/B: 2,04; P/S: 1,59. Néu bdc tach nhom Vin Group
thi von hoa thi truong con lai khodng 320+- ti USD (khong thay d6i so véi cudi thang 3/2026), mic P/E
11,83; P/B 1,71; P/S 1,21. Day la vung dinh gid tuong d6i hgp ly cla phan con lai cua thi truong khi két qua
kinh doanh van tang trudng.

Thi truong sé bat dau thang 6/2026, két thuc qui 11/2026, la giai doan nha dau tu tap trung vao danh
gia, ky vong két qua kinh doanh qui 11/2026. Trong giai doan nay, vdi cac doanh nghiép chat lugng tot,
duy tri két qua kinh doanh tang trudng vuot tréi la thoi diém dé xem xét tich 10y & vung gia thap néu cé.

0 i
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TRIEN VONG TTCK THANG 06-2026

Cudi thang 05/2026, tong von hda toan thi trudong khodng 421 ty USD, khodng 82% GDP nam
2025. Dinh giad P/E cua VNINDEX & muc 13,8; P/E Forward 11,73. Néu béc tach anh hudng cua Vin
Group, phan con lai cta thi truong dang cé cac murc dinh gid tuong déi hgp ly néu van duy tri tdng
trudng tot.

So sanh tuong quan, mic P/E Forward 11,73 cua VNINDEX dugc xem la khd hgp ly so véi cac
nudc trong khu vuc.

Dinh gia TTCK VN 2 P/E forward VNindex
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Nguon: Bloomberg, Fiinpro, SHS Research

LICH SU KIEN THANG 06-2026 (Tr6 & trang muc lu)
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DANH SACH NGANH KHUYEN NGHI

STT

NGANH

Chung khoan

Ngén hang

CNTT

Cao su

Thép

(Tré vé trang muc luc)

Piém nhan dau tu

Trong trung han, nganh ching khoan hudng loi tlr viéc FTSE
cbng bd nang hang thi truong khi thu hdt thém dong von ngoai
va thanh khoan thi truong tang. Ky vong thi truong duoc dua
vao danh sach theo déi cia MSCI trong ky xem xét thang 6.

Nganh chu chét cua thj trudng, nhiéu NH dat ké hoach tédng
trudng cao. Nhdm ngén hang chiém vén hoa Ién trén thi truong
va cling dugc ky vong thu hat dong von ngoai sau khi thi
truong chinh thirc ndng hang.

Gia cac c6 phiéu trong nganh da diéu chinh kha manh ké tur
dau nam trong khi két qua kinh doanh van duy tri da téng
trudng

Gia cao su thé gidi duy tri da tang tr ddu ndm hudng tdi ving
cao nhat trong 10 nam gan day trudc bién déng cla gid dau ho
trg cho cac doanh nghiép trong nganh.

Hudng loi tlr xu thé ddy manh dau tu céng va chinh sach bao
hé sau khi B6 Céng Thuong chinh thirc ap thué CBPG véi HRC
khé réng nhap khau tur Trung Quac.
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DANH MUC KHUYEN NGHI

(Tré vé trang muc luc)

Hiéusuat Gighiéntai Giamuctiéu Gia muc tiéu

M8 hientai  (03/06/2026)  PTCB PTKT it
VCB 2,3% 61.900 75.000 Duy tri
MWG 4.2% 78.500 99.200 Duy tri
MBB 1,8% 25.200 31.000 Duy tri
VPB -3,9% 26.450 31.000 Duy tri

ss| 1,3% 27.300 34.000 Duy tri
HPG 0,8% 24.150 32.500 Duy tri

REE 85% 51.200 70.300 Duy tri
VIX 12,9% 17.900 19.000 Duy tri
MSB 13,7% 14.500 14.500 Gia dat muc tiéu, chét lai
DCM _8% 39.200 49.500 Péng v thé
ACB 26.000 30.000 Thém mdi
PHR 67.200 74.000 Thém méi
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DANH SACH MA KHUYEN NGHI NGAN HAN THEO CO BAN

(Tré vé trang muc luc)

LR UCTEIE Upside Thoi Diém nhan dau tu

STT. M3 (03/06/2026) Price e

- S6 hitu chat lugng tai san Top 1 nganh NH.

- Hudng Igi tiém nang tu tai co cau VCBNeo (nd&i room
1 VCB 61.900 75.000 21,2% 12M ngoai, tang trudng tin dung cao hon cac NH khac).

- Dinh gia dang & muc chiét khdu hap dan so vdi lich su,

an toan khi thj truong bién dong.

- Tang trudng doanh thu manh nhd mé réng thi phan ban
[é dién t& (SSSG cao tai TGDD & DMX) va bach hda, dau tu
tai chinh.

- Quy 2: co lgi thé hang tén kho gid thap; BHX md rong
nhanh (~1.000 clra hang) nhung van duy tri kiém soat chi
phi t6t.

- K& hoach doanh thu 185.000 ty (+18%) va LNST 9.200 ty
(+30%).

- Ky vong catalyst tir k& hoach IPO Dién Mday Xanh trong
nam 2026.

2 MWG 78.500 99.200 26,3% 12M

- Tiém nang tang trudng tin dung duy tri cao nam 2026
nho nhan chuyén giao bat budc Ocean Bank.

- Lgi thé CASA bu dap cho NIM giam trong ngan han.

- KH lgi nhuan trudc thué tdng 15% nam 2026, ng xau
khéng qua 1,5%, ROE 20%-21%. CG tic 2025 ty 1&é 15% c6
phi€u, 10% tién mat.

3 MBB 25.200 31.000 23% 12M

- Hoat dong xdy dung noéi dia phuc héi cung da tang gia

ban tlr 4/2026 giup bién lgi nhuan cai thién nho Igi thé ton

kho.

- Doanh thu, lgi nhudn 2026 tang truéng manh nhd van
4  HPG 24.150 32500 34,6% 12M hanh toan by dy an Dung Quat 2. Hudng Igi tlr ap thué

cbpg véi HRC khd rong tr TQ. K& hoach doanh thu

+32,6%, 13i sau thué +42%.

- Quy | ghi nhan thém 3.800 ty lgi nhuan tur viéc chuyén

nhugng du an Phé Nai A.

- An ninh nang lugng dang dugc quan tam nhiéu trong boi
canh cang thang tai Trung Dong. REE d3 dau tu vao
1.268MW cdng suat thuy dién, nam 2026 tang 2,4x cong
suat dién gié (302MW) va ti€p tuc mé rong cong suat
trung binh 300 mw/nam.

- KH 2026 doanh thu +22%, Igi nhuan +11%.

5 REE 51.200 70.300 37,3% 12M

(Click vao ting ma dé xem ndi dung chi tiét)
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DANH SACH MA KHUYEN NGHI NGAN HAN THEO PTKT

STT Ma

SSI

Gia dong ctra
(03/06/2026)

27.300

Target
Price

34.000

Upside

24,5%

Thoi

gian

6M

(Tré vé trang muc luc)

Piém nhan dau tu

- Duy tri vi thé trong mang khach hang t6 chic nudc
ngoai, cé thé hudng Igi sau khi Viét Nam dugc chinh
thirc ndng hang thi trudng.

- K& hoach 2026 doanh thu tdng 20%, Igi nhuan tang
15%, chia c6 tic 10% tién va 20% cd phiéu.

- Gia da giam 30% tUu dinh.

VIX

17.900

19.000

6%

6M

- San tai san ma hoa VIX (VIXEX) ky vong sé& dugc cap
phép dé trién khai hoat dong thi diém.
- Tiép tuc tang von.

VPB

26.450

31.000

17,2%

6M

K& hoach lgi nhuan 2026 tang manh 35%, Q1 hoan thanh
19,2%.

Chia c8 tirc 2025 bang tién 5% va cd phiéu thudng
26,04%, phat hanh riéng 1& cho NDT ngoai dé tang von
I&n cao nhat hé thong.

ACB

26.000

30.000

15,4%

6M

Giad dang cé xu hudng van dong tot. Lai trude thué quy |
dat 5.400 ty ddng, tang 55% QoQ va 17% YoY, dat 24%
k€& hoach nam, ng xau 0,97%, ty 1& bao phu ng xau 114%

10

PHR

67.200

74.000

10,2%

6M

Gia cao su thé gidi trén da tang, doanh nghiép dat KH |ai
sau thué 2026 coéng ty me +57%, cd thé ghi nhan 13i tir
b6i thuong thanh ly vuon cao su sém. Co tic bang tién
14%, cG phiéu thudng 80%
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Danh muc theo doi

9
10
11
12
13
14

15

16
17

18

19

20

21
22
23
24
25
26
27
28
29

M3 Gia muc tiéu Link bao cao

PNJ - GIU BIEN LOI NHUAN, BEN Bi VE DiCH

PNJ 110.200
HPG 34.300
DPM 41.200
PVS 43.300
REE 93.000
CTR 159.600
CTG 47.600
DGC 134.000
VPB 23.500
DCM 42.400
SIP 127.000
VTP 168.900
FPT 118.500
HCM 25.800
TCH 17.500
PVD 19.450
PHP 43.536
CSV 38.100
TCB 45.000
SHB -
TAL 54.100
VGC 73.600
HDG 31.262
F88 -
GAS 72.500
PC1 34.000
1JC 17.400
MWG 99.200
VPBS -

HPG - CUNG CO V| THE DAN DAU

DPM - Tang_trudng_6n dinh

PVS - Hoat Dong M&C dau khi trong_nudc khéi sac vdéi cac du an
16n

REE Trién vong_tang_trudng_tich cuc

CTR_upside 34.7%_nén mdng_cho giai doan siéu két nadi

CTG - Cao diem loi nhuan sau giai doan tang_trich lap du phong xu ly no
Xau

Du én T6 hgp Cong.cong, Trudng_hoc va Nha & Duc Giang_chinh thic
dugc phé duyét.

VPB - Trién vong_tdng_trudng nho du dia ma rong_tin dung.

Béo cédo Cip nhat c6 phi€u DCM

SIP_Ngugi khong 16 dén séng FDI

FPT - VUNG VANG TRONG BAO
BAO CAO PHAN TICH CO PHIEU HCM

TCH - CAC DU AN BAT DONG SAN LON BUGC VAO CHU KY KINH
DOANH

PVD - SAN SANG CHO THOI KY BIEN DONG CUA GIA DAU
PHP - KHI XUAN SANG TREN BEN CANG PHP

Thi truong Hoéa chat dan héi phuc, Déng luc tang trudng_dai han tu
Du an KCN Nhon Trach 6

TCB - THOI THE TAO ANH HUNG

TANG TRUONG TiCH CUC TREN CAC MANG HOAT DONG KINH
DOANH

TAL - Doanh nghiép bat ddng_san giau tham vong
VGC - KQKD but pha vugt xa ky vong
HDG - Vuot qua khé khan

F88_Bao cdo niém yét_Chao san Id6c phat

GAS - Kinh doanh LPG VA LNG dan dét tang trwdng doanh thu dai han.

PC1_Trién vong_dai han tur quy hoach dién 8 va md Nickel

|JC — Dinh hinh tdng_trudng_dai han

Chu ky téng_trudng_mdi, ti€n i IPO
VPBS IPO - CO HOI DONG HANH CUNG VPBS
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250429_19854_BAO%20CAO%20PHAN%20TICH%20HCM%2029%2004%202025.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251031_94056_Cap%20nhat%20TCH%20Oct-2025.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251031_94056_Cap%20nhat%20TCH%20Oct-2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250508_93326_B%c3%81O%20C%c3%81O%20L%e1%ba%a6N%20%c4%90%e1%ba%a6U%20PVD.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250513_93458_20250513_93458_PHP_TP%2043.536%20VND.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250515_105445_CSV%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250515_105445_CSV%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250805_114912_TCB%20Initial%20report.pdf
https://www.shs.com.vn/Reports/5731/shb-tang-truong-tich-cuc-tren-cac-mang-hoat-dong-kinh-doanh.aspx
https://www.shs.com.vn/Reports/5731/shb-tang-truong-tich-cuc-tren-cac-mang-hoat-dong-kinh-doanh.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250731_93725_TAL_Doanh%20nghiep%20BDS%20giau%20tham%20vong_Jul%202025.pdf
https://www.shs.com.vn/Reports/5716/tal-doanh-nghiep-bat-dong-san-giau-tham-vong.aspx
https://s3-storage.shs.com.vn/shs-website/Cap_nhat_HDG_Nov_2025_130a79bfc0.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250811_121223_F88%20Initial%20report.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250811_121223_F88%20Initial%20report.pdf
https://www.shs.com.vn/Reports/5776/gas-kinh-doanh-lpg-va-lng-dan-dat-tang-truong-doanh-thu-dai-han.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250903_16213_B%c3%a1o%20c%c3%a1o%20%c4%91%c3%a1nh%20gi%c3%a1%20doanh%20nghi%e1%bb%87p%20PC1.pdf
https://www.shs.com.vn/Reports/5797/ijc-dinh-hinh-tang-truong-dai-han.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251006_18646_MWG%20Initial%20report.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251006_162922_20251006_162922_GIOI%20THIEU%20CO%20HOI%20IPO%20VPBS%2006102025.pdf.pdf
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HVN  40.300
VCK -

MSN  98.300
BSR 17.870
ANV -

SCS  85.000
HPA  51.000
AST  82.700
DDV 33.500
KLB -

VCB  75.000
STB  70.000
IDC 52.300
NLG  35.500
HDB  30.000
DBC  31.000
ACV 60.000
GMD  86.800
BCM  63.700
DMX -

TNG  22.500
PVT 26.100
BMP  175.000

HVN_VUGON CAO CUNG DAT NUGC

VPS (VCK): BOM TAN IPO cUdI NAM

MSN - DAN DAT TIEU DUNG - BAN LE, BUT PHA TANG TRUONG

BSR - Doanh thu phuc héi trong ngan han, Dy dn ndng_cap Dung
Quat ma ra tdng trudng_ dai han

ANV - XAY LAI NEN TANG - DAN DAU THOI cubC

SCS_BAO CAO LAN DAU_PHAO DAI MAT DAT TAN SON NHAT

TU THEP HOA PHAT DEN CHUOI NONG NGHIEP HIEU QUA CAO
cua HPA

AST - BAO CAO LAN DAU - CAT CANH TANG TRUONG

DDV - BUT PHA TU CHU KY THUAN LOI CUA NGANH, DONG LUJC
TANG TRUGNG TU DU AN MAP.

KIENLONGBANK - KY VONG TANG TRUGNG TU MUC NEN TIEM
NANG

VCB - TIEM NANG TU' NHU CAU TiN DUNG PHUC VU DAU TU
TANG TRUONG VA CHAT LUQNG TAI SAN HANG DAU

STB - KY NGUYEN MO

IDC - BUT PHA TU CHU KY THUAN LGOI CUA NGANH

NLG - SAN SANG “BUNG HANG”

HDB - LI THE HAN MU'C TANG TRUGONG CAO VA HIEU QUA
HOAT DONG DAU NGANH

DBC - BAO CAO CAP NHAT KET QUA KINH DOANH

ACV - VAN HOI MOI TU QUY MO HA TANG THIET LAP CHU KY
TANG TRUONG

GMD - TANG TRUONG TRONG CHU KY MO

BCM - GA KHONG LO BAT DONG SAN CONG NGHIEP

DMX_BAO CAOQ IPO

TNG - DON HANG ON DINH, CONG NGHE DAN DAT TANG TRUONG.

PVT - HUONG LQI TU' CHU KY VAN TAI BIEN TOAN CAU VA MO
RONG DOI TAU

BMP - Bao cdo Ian dau
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https://www.shs.com.vn/Reports/5810/hvn_tp-40-300-vnd_upside-18-2-_hvn_vuon-cao-cung-dat-nuoc.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251006_14955_HVN_V%c6%af%c6%a0N%20CAO%20C%c3%99NG%20%c4%90%e1%ba%a4T%20N%c6%af%e1%bb%9aC.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251023_145047_IPO%20VPS..pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251009_174055_MSN%20Bao%20cao%20lan%20dau%202025.pdf
https://s3-storage.shs.com.vn/shs-website/BSR_BAO_CAO_LAN_DAU_f31d7ecc0e.pdf
https://s3-storage.shs.com.vn/shs-website/BSR_BAO_CAO_LAN_DAU_f31d7ecc0e.pdf
https://s3-storage.shs.com.vn/shs-website/ANV_Report_fbaa96874d.pdf
https://s3-storage.shs.com.vn/shs-website/SCS_BAO_CAO_LAN_DAU_1d6cbd8912.pdf
https://s3-storage.shs.com.vn/shs-website/AST_BAO_CAO_LAN_DAU_bd88fb81d7.pdf
https://s3-storage.shs.com.vn/shs-website/DDV_01_26_Initial_35c3c3e07e.pdf
https://s3-storage.shs.com.vn/shs-website/DDV_01_26_Initial_35c3c3e07e.pdf
http://s3-storage.shs.com.vn/shs-website/BAO_CAO_PHAN_TICH_KLB_0ebef83413.pdf
http://s3-storage.shs.com.vn/shs-website/BAO_CAO_PHAN_TICH_KLB_0ebef83413.pdf
https://s3-storage.shs.com.vn/shs-website/BAO_CAO_PHAN_TICH_VCB_ac2e89f289.pdf
https://s3-storage.shs.com.vn/shs-website/BAO_CAO_PHAN_TICH_VCB_ac2e89f289.pdf
https://s3-storage.shs.com.vn/shs-website/STB_Initial_report_2a9d274b88.pdf
https://s3-storage.shs.com.vn/shs-website/NLG_San_sang_bung_hang_Mar_2026_abce3a9cee.pdf
https://s3-storage.shs.com.vn/shs-website/BAO_CAO_PHAN_TICH_HDB_34d9cfe720.pdf
https://s3-storage.shs.com.vn/shs-website/BAO_CAO_PHAN_TICH_HDB_34d9cfe720.pdf
https://www.shs.com.vn/bao-cao-phan-tich/acv-van-hoi-moi-tu-quy-mo-ha-tang-thiet-lap-chu-ky-tang-truong
https://www.shs.com.vn/bao-cao-phan-tich/acv-van-hoi-moi-tu-quy-mo-ha-tang-thiet-lap-chu-ky-tang-truong
https://www.shs.com.vn/bao-cao-phan-tich/gmd-tang-truong-trong-chu-ky-moi
https://s3-storage.shs.com.vn/shs-website/Bao_cao_doanh_nghiep_BCM_b818d240f1.pdf
https://www.shs.com.vn/bao-cao-phan-tich/tng-don-hang-on-dinh-cong-nghe-dan-dat-tang-truong
https://s3-storage.shs.com.vn/shs-website/Bao_cao_lan_dau_PVT_e9b9d03e9d.pdf
https://s3-storage.shs.com.vn/shs-website/Bao_cao_lan_dau_PVT_e9b9d03e9d.pdf
https://www.shs.com.vn/bao-cao-phan-tich/bmp-bao-cao-lan-dau
https://www.shs.com.vn/bao-cao-phan-tich/dbc-bao-cao-cap-nhat-ket-qua-kinh-doanh-q22025

BAO CAO Vi MO & WEALTH MANAGEMENT

SHS Asset Allocation- Bdo cdo Phan b6 tai san Thang 5/2026
Wealth Management Vol. 10: Thi truong Tin chi Carbon — Viét Nam trén dudng dua Net-Zero

Bdo cdo chién lugc thang 4/2026
Wealth Management Vol. 09: GOT CHAN ACHILLES
Bdo cdo chién lugc thang 3/2026

Bdo Cdo Vé Lao Dong & Gido Duc

Bao cdo Chién lugc thang 02/2026

BAO CAO PHAN BO TAI SAN T1/2026

BAO CAO CHIEN LUGC 2026: CAN BANG RUI RO - LOI NHUAN
Bdo Cao Chién Lugce Vi M6 2026: V6 Ngua Thai Van

Bdo cdo Chién lugc Thang 11/2025

Bdo cdo Thi Truong_ Tién Té & Trai Phiéu thang 12/2025

Wealth Management vol. 08: TRI - TRi = TAM

Bdo Cdo vé Vang

Wealth Management vol. 07: Game-Changer

Bdo cdo Chién lugec Thang 10/2025

Béo Céao Dia Chinh Tri Thé Gidi

Bdo Cdo vé Gia nha & Gidc mo an cu cua ngudi Viét

Bdo cdo Chién lugc Thang 09/2025

Wealth Management vol. 06: Doanh Nghiép phon thinh - Quéc gia hung_cudng

Wealth Management vol. 05: Kim Chi Nam Mdgi Cho Sy Thinh Vuong_Cua Gidi Dau Tu
Giau Viét Nam

Bdo cdo Chién lugc Thang.08/2025

Bao Cao TT14 & Luat Héa NQ42

Wealth Management vol. 04: K& thira hay chuyén giao

SHS Outlook H2/2025 - “Trend Following”: “N&u ban van tin VN-Index mac ket ¢ 1.300
diém,_hay chuan bj tinh than cho I& séng”.

Bao cdo Chién lugec Thang 06/2025

Wealth Management vol. 03: Trung_tam Tai chinh Qudc té

Bdo cdo Chién lugec Thang 05/2025

Wealth Management vol. 02: Nghi Quyét 57-66-68

Wealth Management vol. 01
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https://s3-storage.shs.com.vn/shs-website/Asset_allocation_May_2026_0895e82e08.pdf
https://s3-storage.shs.com.vn/shs-website/Wealth_Management_Vol_10_Thi_truong_Tin_chi_Carbon_Viet_Nam_tren_duong_dua_Net_Zero_1c1aba8250.pdf
https://s3-storage.shs.com.vn/shs-website/Baocaochienluoc04_26_e1a567c66f.pdf
https://s3-storage.shs.com.vn/shs-website/Vol_09_Wealth_Management_382a574604.pdf
https://s3-storage.shs.com.vn/shs-website/Baocaochienluoc03_26_59e82e09bc.pdf
https://s3-storage.shs.com.vn/shs-website/The_He_Cho_Duoc_Hieu_aa1ad8d7a3.pdf
https://s3-storage.shs.com.vn/shs-website/Baocaochienluoc02_26_1aec30513d.pdf
https://s3-storage.shs.com.vn/shs-website/Asset_allocation_Jan_2026_d3aa224bf4.pdf
https://s3-storage.shs.com.vn/shs-website/SHS_Outlook_2026_A4_a5c9dfc3f5.pdf
https://s3-storage.shs.com.vn/shs-website/SHS_Macro_Outlook2026_c8a6512a15.pdf
https://s3-storage.shs.com.vn/shs-website/Baocaochienluoc11_25_5a25968f80.pdf
https://s3-storage.shs.com.vn/shs-website/Public_Baocaothitruongtiente1225_1d2a7da769.pdf
https://s3-storage.shs.com.vn/shs-website/Vol_08_Wealth_Management_5d1eabe63d.pdf
https://s3-storage.shs.com.vn/shs-website/Tam_Dong_Vang_Lay_71bb0de884.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251031_145623_Vol.07%20Wealth%20Management.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251007_142350_Baocaochienluoc10_25.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251029_151646_Thedaoxoayvan.pdf
https://www.shs.com.vn/Reports/5799/bao-cao-ve-gia-nha-giac-mo-an-cu-cua-nguoi-viet.aspx
https://www.shs.com.vn/Reports/5783/bao-cao-chien-luoc-thang-09-2025.aspx
https://www.shs.com.vn/Reports/5794/wealth-management-vol-06-doanh-nghiep-phon-thinh-quoc-gia-hung-cuong.aspx
https://www.shs.com.vn/Reports/5770/wealth-management-vol-05-kim-chi-nam-moi-cho-su-thinh-vuong-cua-gioi-dau-tu-giau-viet-nam.aspx
https://www.shs.com.vn/Reports/5770/wealth-management-vol-05-kim-chi-nam-moi-cho-su-thinh-vuong-cua-gioi-dau-tu-giau-viet-nam.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250808_94631_Baocaochienluoc08_25.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250815_145219_Quydaomoitrongdainganhang.pdf
https://www.shs.com.vn/Reports/5699/wealth-management-vol-04-ke-thua-hay-chuyen-giao.aspx
https://www.shs.com.vn/Reports/5684/shs-outlook-h2-2025-trend-following-neu-ban-van-tin-vn-index-mac-ket-o-1-300-diem-hay-chuan-bi-tinh-than-cho-lo-song.aspx
https://www.shs.com.vn/Reports/5684/shs-outlook-h2-2025-trend-following-neu-ban-van-tin-vn-index-mac-ket-o-1-300-diem-hay-chuan-bi-tinh-than-cho-lo-song.aspx
https://www.shs.com.vn/Reports/5662/bao-cao-chien-luoc-thang-06-2025.aspx
https://www.shs.com.vn/AssetReport.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250509_101012_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2005.25.pdf
https://www.shs.com.vn/Reports/5638/wealth-management-vol-02-nghi-quyet-57-66-68.aspx
https://www.shs.com.vn/Reports/5615/wealth-management-vol-01.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_144239_Trien%20Vong%20Nang%20Hang%20FTSE%20Secondary%20Emerging%20Market.pdf.pdf

BAO CAO NGANH

BAO CAO CAP NHAT NGANH NGAN HANG VIET NAM QUY 1.2026 - TANG TRUONG

CHAM LAI - DINH GIA VE VUNG HAP DAN

Bao cdo hang thang Nganh hang khéng 05/2026

BAO CAO NGANH THUONG MAIDIEN TU VIET NAM

BAO CAO NGANH DAU KHi 03.2026

Bao cao Nganh phan béon 03/2026

BAO CAO NGANH LOGISTICS VIET NAM

Bdo cdo nganh bat déng_san khu cong_nghiép

BAO CAO NGANH BAN LE HANG TIEU DUNG

NGANH HANG KHONG VIET NAM - DON KY NGUYEN MO

Nganh dién - Tang trudng_cung_dat nudc
BAO CAO NGANH: Gid Phan bén neo cao - Ca hdi ndo cho Nha dau tu

BAO CAO THI TRUONG TIEN TE

Bao céo Thi Truong Tién Té & Trai Phiéu thang 1/2026
Bao cdo Thi Trudng Tién Té & Trai Phiéu thang 2/2026
Bao cdo Thi Trudong Tién Té & Trai Phiéu thang 3/2026
Bao cdo Thi Trudng Tién Té & Trai Phiéu thang 4/2026
Bdo cdo Thi Truong Tién Té & Trdi Phiéu thang 5/2026
Bdo cdo Thi Truong Tién Té & Trdi Phiéu thang 6/2026
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https://s3-storage.shs.com.vn/shs-website/BAO_CAO_NGANH_NGAN_HANG_Q1_2026_339b40ee7e.pdf
https://s3-storage.shs.com.vn/shs-website/BAO_CAO_NGANH_NGAN_HANG_Q1_2026_339b40ee7e.pdf
https://s3-storage.shs.com.vn/shs-website/052026_Monthly_Report_Hang_Khong_SHS_90c1f79259.pdf
https://s3-storage.shs.com.vn/shs-website/Bao_cao_TMDT_46430fbf4e.pdf
https://www.shs.com.vn/bao-cao-phan-tich/bao-cao-thi-truong-tien-te-and-trai-phieu-thang-42026
https://www.shs.com.vn/bao-cao-phan-tich/bao-cao-thi-truong-tien-te-and-trai-phieu-thang-52026
https://s3-storage.shs.com.vn/shs-website/Baocaothitruongtiente626_263d0ccbbe.pdf

CONTACT INFORMATION

Research & Analysis Center

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

Macro & Market Strategy

Macro

Vu Tuan Duy
Analyst
Duy.vt@shs.com.vn

Equity

Financial

Doan Thi Anh Nguyet
Team Lead
Nguyet.dta@shs.com.vn
Le Thu Huyen
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Huyen.lt@shs.com.vn

Industrial

Nguyen Thanh Hoa
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Hoa.nt@shs.com.vn

Energy

Le Nguyen Tu Anh
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Anh.Int@shs.com.vn

Consumer Discretionary

Le Thu Huyen
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Huyen.lt@shs.com.vn

Material

Ngo The Hien
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TUYEN BO MIEN TRU TRACH NHIEM (Tré vé trang muyc lyc)

Tat ca nhirng thong tin, dir liéu va phan tich trong tai liéu nay da duoc thu thap, tdng hop va xu
ly mot cach can trong tai thai diém cong bé. Tuy nhién, SHS Research va tac gid khéng cam két
tinh day du, chinh xac tuyét doi hay cap nhat lién tuc cua céc thong tin dugc stir dung. Moi ndi
dung trinh bay hoan toan khong dai dién cho quan di€ém chinh thirc ctia Céng ty C6 Phan Chirng
Khoan SHS, trur khi c6 ghi ré.

Céac quan diém, mé hinh va nhan dinh trong bao cdo phan anh danh gia chuyén mon doc 1ap cua
nhom phan tich tai thoi diém viét, dua trén cac gia dinh cu thé vé bdi canh kinh t&, chinh sach va
thi truong. Bao cdo nay khong cdu thanh khuyén nghi dau tu, I6i moi goi giao dich, hay cam két
hiéu qua tai chinh doi véi bat ky loai tai san nao, bao gém nhung khéng gidi han & cé phiéu, trai
phi€u, ngoai té, hang hda, bat ddng san hodc cac san pham tai chinh phai sinh.

Cac nb6i dung trong bdo cdo ciling khdng phai la tai liéu tu van chinh sach chinh thirc, va khong
nham thay thé& cho danh gia doc lap clia cac co quan hoach dinh hodc cac t6 chirc ra quyét dinh
diéu hanh kinh té. Moi phan tich vé chinh sach cong 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.

Chuing toi khuyén nghi nguoi doc (du 1a nha dau tu t6 chirc, cd nhan hay can bd hoach dinh
chinh sach) can tu danh gia doé phu hgp cua thong tin véi muc tiéu str dung, khau vi rii ro, va boi
canh phap ly/kinh té tai thai diém xem xét. Cac dy bdo trong bao cdo mang tinh md hinh, cé thé
thay dGi dang ké khi cac yéu td dau vao hodc dinh hudng chinh sach thay doi.

Tai liéu nay khoéng duoc sir dung dé xay dung ho so chao ban ching khoan, truyén thong tiép thi
san pham tai chinh, hodc lam can ct phap ly néu khdong cé phé duyét ré rang tir Cong ty Co
Phan Ching Khodn SHS.

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

D liéu tai chinh dugc cung cap bai Bloomberg va FiinGroup.

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

Tru s& chinh tai Ha Noi Chi nhanh Ha Noi

Toa nha SHS, S6 43 Ly Thuong Kiét, Tang 1-5, Toa nha Unimex Ha Nbi, S6 41 Ngo
phuong Clra Nam, Thanh phd Ha Noi Quyén, phuang Clra Nam, Thanh phd Ha Noi
Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

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

Chinhanh ba Nang o Chi nhanh Ho Chi Minh

Tang:2, 'I:oa .nha SH\B DahNanAg, 50\06 Tang 6, Cao 6c van phong HDTC, s6 36 Bui
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