BAO CAO CHIEN LUQC TTCK
QUY 111/2026

o Kinh té thé gi&i trong quy Il duw kién tiép tuc déi mat nhiéu thach thiec: Dw bdo GDP giam téc, rii ro dia chinh tri khé
Iworng, dp lwec lam phat va gia dau tang tré lai, Fed that chat tién té... sé tac déng Ién kinh té VN.

o TTCK cé thé tiép da “am dam” thém trong ngan va trung han, nhwng ciing Ia co’ héi theo déi dau tw dai han céc vung
gia chiét khau, véi ty suat sinh 1 ky vong & mirc cao trén nhiéu nhém nganh.

o Nha diu tw GIF VNG TAY CHEO, CHO’ NGAY RA BIEN LON. Theo déi cdc ma c6 nén tang kinh doanh tét, gia dang
giam vé cdc vung chiét khau di sdu nhw GMD, FRT, FPT, VGI... hodc cau chuyén riéng nhw QNS, PVS... * -
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PIEM NHAN:

B Kinh té thé gi&i 6 thdng dadu ndm 2026 da gdp nhiéu sw khé khan, khéng chi nhiing sw tén dong cta nam trwéc ma con hirng chiu ci séc méi tie khing
hoang & khu vwc Trung Péng lam dao 16n moi thie, trong d6 gia dau, gid nang Iwong vot ting manh khién lam phét ting manh theo. Lan séng dau tw vao
Al tré thanh diém séng, giup thi trwong chirng khodn bung né, nhwng chwa du dé gitp kinh té toan cau tranh khéi cédc thach thirc trong nira cudi 2026,

nhw: Dw béo ting triedng GDP cham lai; Rui ro dia chinh trj khé Iwong; Lam phét va kich ban gia dau c6 thé ting tré lai; Fed c6 thé that chit tién té...

B Kinh té Viét Nam ciing chju téc déng manh tor bién déng cua thé giéi: lam phat dang ting cao, cdn can thwong mai 4m nhiéu thang, mat bang lai suat ting

manbh... Tuy nhién, van thé sirc chdng chiu tét: tdc do ting trurdéng GDP van cao, nhiéu sé liéu vi mé khédc van ting trwdng kha 6n djnh.

®  TTCK nhin chung chju nhiéu &p Iwc tir céc yéu té vi mé chwa thuan loi, thanh khoén & mdrc thap, khéi ngoai ban rong manh phén Ién céc phién, nhiéu
linh vwre hay nhém cé phiéu véi gia chu yéu xu hwéng giam, di ngang hodc tich luy. VIC va VHM Ia nhan té ndi bat giup chi s6 VNIndex khéng sut giam
trong quy. Bwéc sang quy lll, b6i canh nhiéu diF liéu vi mé da cé nhikng sw thay déi Ién, doi héi nha dau tw tiép tuc can cap nhat nhanh chéng va thich

trng hoan canh, dic biét khéng loai trir cdc Cu séc bat ngo cé thé xay dén. Chuwa nén chi quan hay ky vong TTCK sé bung né tré lai sém, sw “am dam

van cé thé con tiép da quy trwérc.

" Phan tich ky thuat chi s6 VNIndex: Trong quy Il, VNIndex di theo kich ban tao ddy trung han & hé tro manh vung 1.600 diém, nhwng nhip ting dwoc ching

toi kién nghij Ia téi da Ién ving khang cw manh quanh 1.900 diém.

Hién tai, 1.900 diém tiép tuc la ngwéng can manh cuda chi sé nay. Trong ngan va trung han, can tinh dén kich ban VNIndex cé thé Iui vé 1.700 diém, hodc
sau hon Ia ving hé tror manh 1.600 diém. Chu y c6 thé xuéat hién cdc phién ban manh khién VNIndex giam t&i 50 — 70 diém. Néu kich ban nay xay ra,
VNIndex c¢6 kich bén tao ddy ngdn va trung han & vang hé trg manh quanh 1.600 diém thém mét 1an niva. Tuy vao dién bién cua chi sé, ching téi sé cé
cap nhat.

®  Pinh hwéng chién Iwge dau tw quy lll: Théng diép cua chung téi la : “GIU VIPNG TAY CHEO, CHO’ NGAY RA BIEN LON”. Sw “a4m dam” va tich luy hay
giam gid trén nhiéu cé phiéu, nhém nganh sé la co héi dé c6 thé dau tw dwoc cédc vung gid chiét khau, véi ty suat sinh 1o ky vong & mirc cao. Tuy nhién,
tred'c mat, véi nhikng yéu té chuwa thuan Ioi & trén cé thé khién thj trieong giam tré lai hodc con “a4m dam” trong quy Ill, thdm chi la ca quy IV niva. Nha
diu tw bat dau theo déi nhitng doanh nghiép c6 nén tang kinh doanh tét véi gia dang Iti vé cdc vung chiét khdu du sau, hodc nhém cé phiéu cé cau
chuyén riéng vé tang truéng...
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I. Téng quan kinh té thé gi&i trong thoi dai “méi”

Sw ra doi va phat trién cua tri tué nhan tao (Al) dang dan dinh hinh lai cach con ngw®i lam viéc, hoc tap va sang tao. Gidng nhw cach day 25-30 nam

trwdre, khi Internet bat dau bung né thi hién tai, Al xuat hién va dang thic day sw tién bod trong hau hét cac linh vwc trong cudc sdng, nhw gido duc, y té

va ca quéc phong...Sw canh tranh tdm anh hwéng cla cac siéu cwong kinh té cta thé gi¢i cling dang cé nhirng thay déi trong bdi canh méi. Du vay,

nén kinh té thé gi®i van sé déi dién v&i rat nhiéu thanh thirc trong nira cudi nam 2026, tir ting trwedng GDP cham lai, bai toan lam phat, hay xung dét vii

trang...

1. Al - cudc chién méi c6 thé dinh hinh lai can can quyén lwc trong thé ky 21

Khéng chi 1a canh tranh thwong mai, thué quan hay chudi cung tng —
nhirng cudc chién quen thudc trong 10 ndm qua, dang dan nhudng chd cho mét
mat tran méi dang mé ra trong cudc canh tranh gitka hai cwéerng quéc kinh té My

va Trung Qudc, d6 chinh 1a Al - Tri tué nhan tao.

Trung Quéc vira cong bd géi dau tw khodng 295 ty USD cho ha tang Al
trong 5 ndm t6i dé xay dwng cac trung tam dir liéu trén khdp ca nuwéc, thic day
tham vong phat trién linh vwe tri tué nhan tao (Al trong nuwée va veot My vé cbng
nghé c6 tiém nang dot pha nay. Ddng thdi kiém soat va chi phdi chat nguyén liéu
san xuét chip Al d6 1a dat hiém nho: tri» lwong Ién (chiém gan 1 nlva thé gidi),

chinh sach va kiém soat ty mi, cdng nghé tién tién...

Trong khi d6, My mé& réng kiém soét chip vwrot ra ngoai lanh thé béng
cach ngan chan Trung Quédc tiép céan vé cdng nghé lam chip nhw: han ché xuat
kh&u céc dong chip hién dai, hay cdm ban may quang khéc sén xuét chip cho

Trung Quéc...
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Lan séng dau tw vao Al giup cho thi trwong chirng khodn bung

,, A ) A e e .; i . . Chi sé nganh ban dan c6 hiéu suat vwot troi (%
né: Thj trwdng chirng khoan thé gidi da chirng kién cd phiéu ctia nhirng 9 : : e

doanh nghiép trong Iinh virc cong nghé ¢ lién quan dén Al tang gia phi ma, R RS IO e | AT B
nhw: NVIDIA (tdng khodng 15 lan tlr dau 2023 dén nay), Alphabet, AMD...&
My; TSMC cua Dai Loan (+530%); hay Tokyo Electron, Kioxia Holdings da

tang gia lan lwot khoang 4 1an va 36 1an chi trong vong 1 ndm qua)...

80%

Nhigu chi sb 16m trén thé giéi nhu S&P500, Nikkei 225, Kospi.. lién

tuc tang manh va vuot dinh lich st, nhd chi yéu da tang gia manh cla

nhom c¢d phiéu trén. Theo di¥ liéu tir Bloomberg, trong 5 thang dau nam

2026, nhém cb phiéu Al va cong nghé vén héa Ién da déng gép phan 16n

(chiém khoang 70%) vao murc tang hon 10% cla toan chi s6 S&P500. 1 2 ) 4 5

Luu y: Bién déng tinh tir ngay 3112.2025
Nguédn: Bloomberg

Sw bung né tir lan séng dau tw vao Al cang gép phéan khién cho cudc canh tranh vé tri tué nhan tao sé con hét sirc khéc liét trong thoi gian téi, déc biét gidia
My va Trung Quéc. Tuy nhién, da tdng cua thi truong ching khoan trong khodng 2-3 ndm qua dang phu thuéc qué nhiéu vao nhém cé phiéu trong linh vire nay (9
trong s6 10 ¢ phiéu vén héa Ién nhét trén S&P 500 la cb phiéu céng nghé, chiém khodng 40% toan bo gia tri thi triong My), béat chdp nhiéu van dé tén dong
cta cdc nén kinh té nhw: Tang trudng GDP cham lai, lam phét dang téng 1én gén day, di¥ liéu viéc lam hay niém tin tiéu dung & My yéu kém trong thoi gian dai,

rdi ro dia chinh tri vdn déc biét I6n... Cung véi dé, du Al dang dan dat xu huéng, nhung dinh giad quéa cao hay ky vong vuot thuc té cé thé gdy nén tinh trang bong

béng Al trong ngén han.




Vi

2. Dén lwot Lién hop qudc ha dw bao ting trwéng kinh té toan cau

Bao cdo mé&i nhéat vira dwoc Lién hop quéc cong bbd ngay 19/5, mire
tang trwdng GDP toan cau dwoc diéu chinh gidm t 2,7% (dw bao héi thang
Mét) xudng con 2,5%, bat chdp nén kinh té s mot thé gidi la My héi phuc
manh trong quy /2026 v&i mirc tang 2,7% (YoY), mirc cao nhat trong 6 quy
gan nhét. Pang lo ngai hon, trong mét kich ban bat loi, con sé nay cé thé
roi xudng chi con 2,1% - mét trong nhivng murc tang trwdng thap nhat trong
thé ky nay.

DPay khong phai 1a dw bao khéng cé co sé, nhét 1a khi téc d6 tang
trwdng clia cac nén kinh té I&n khac da giam téc ré rét. Kinh té Trung Quéc,
EU, Nhat Ban trong quy | chi ting trwdng 1an lvot: 5%, 0,3%, 0,6%, va déu
thap hon so v&i mirc ting cla quy 1/2025 (1an lwot 1a 5,4%, 1,7%, va 1,5%).

Dw bao téc dé tang trwéng GDP toan cau
35
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3. Xung dét vii trang van la mét phan khé tranh khoi

Khi ca thé gi¢i dang dén sy chl y sang ngay hoi bong da Ién nhat hanh
tinh-World cup, thi & moét di&n bién khac, My va Iran da ky thda thuan so bo
cham dut giao tranh v&i 14 diém. Day la mét tin hiéu tich cwc mang lai hoa
binh cho khu vwc Trung Béng, noi huyét mach trong dong chay dau mé cua

thé gioi.

Tuy nhién, 2 bén van con tién trinh dam phan kéo dai 60 ngay vé mot sb
van dé cbt 16i trong thoa thuan. Biéu nay cho thay sé chwa néi truéc dwoc diéu

gi, d&c biét 13 Isarel (ddng minh ctia My) cé thé xung dét tré lai bat ky Itc nao

Vi Iran. Cung véi cac cudc xung dot khac lién quan dia chinh tri, “tiéng sung” Phong hop ctia cudc dam phdn gitta My v Iran, ciing hai bén

van la mot phan kho tranh khai trén toan thé gidi trong thdi gian toi. trung gian Pakistan, Qatar & Obbuergen, Thuy STngady 21/6

4. Gia dau thé gi®i co6 thé quay lai ving 80-100 USD sau nhijp diéu chinh

OEJS Dau thd WT1-1D-TVC ® = 07572 H76.06 L7446 C7461 -2.00 (-2 61%) 125.00
lﬁ' oot 120.00 . . ] .
o ) x ) 150 V@i trien vong hoa binh My-Iran, gia dau thé gi¢i dang diéu chinh gidam manh
Biéu db gia du WTI giao ngay \ Khang cw manh 115-125 . B . R R
(USD/Thung) “] ’Y o500 vé vung ho trg dau tién & 75-80 USD/thung (dau WTI). Biéu nay da dwoc chung téi
M l “ .i WIW e danh gia trong cac béo céo tiéu diém thj trwéng trong d6 c6 béo cdo “Cép nhét gia
l '. % 4’ ]WM w00 déu thé gi6i va nhom cé phiéu trong nganh” givi ngay 19/05/2026 véi nhén dinh gié
| + o dau WTI c6 thé I0i vé ving hé trg 75-80, thap hon Ia 60-65 USD.
[ v |

" Yimg b0 tre: 75 - 8 < = Tuy nhién trong bao céo gan nhat “Gia dau thé gidi lui vé méc déu tién ving

Ao 60--65 : 6500 . s X S . \ . A 4r x . >
hoand W"w frmpn, oy NM-“W‘M’ 5000 75-80, chu y céac kich ban tiép theo” glri ngay 17/06, ching ta can tinh dén kich ban

“‘ “l 'r i 55.00 s ~ o > . Ry . .3 < By > N .
17 TradingView ’ ' gia sé tang tr¢ lai vuang 80-100 USD sau nhip giam ngan va trung han & hién tai.

ang9  Thang10  Thang 11 2026  ThéngHai Thang3  Thang4 ThangNim Thang6  Thang7 Théng Tam Thing 9 @
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5. Thach thirc lam phat kéo dai néu gia dau tang tré lai

Khang hodng & khu vuc Trung Déng bung phat tir cudi thang 2 khi My va Isarel danh Iran da khién gia dau thé gidi vot ting manh, khién cho lam phat trén
toan cau cling vot tang theo trong 3 thang qua. Lam phat & My hién da leo Ién mirc ting 4,2%YoY trong thang 5, & khu vuc Eurozone la 3,2% va ngay cang noi
réng khodng cach so vé&i muc tiéu 2%. Con sb nay & Viét Nam la 5,6% so véi cung ky thang 5/2025. Lam phat tang khién Fed (Cuc Dv trir Lién bang My) budc
phai gir nguyén murc 13i suat tham chiéu tai 3,5-3,75% trong cudc hop gitra thang 6 vira qua, loai bd cac tin hiéu cat gidm I4i suat trong twong lai gan, déng thoi
phét di théng diép cirng ran la cé thé sé tang |ai suét trong nira cudi ndm 2026 nay, véi biéu dd Dot Plot thé hién nhiéu chdm Gng ho. Trong khi do, ngay 11/6,

Ngan hang Trung wong chau Au (ECB) théng bdo nang lai sut lan dau ké tir ndm 2023, ttr mirc 2% 1&n 2,25%.

Nhirng tin hiéu cirng ran ctua Fed hay ECB cho thdy cuéc chién kiém ché lap phat sé la wu tién hang dau, bat chap nhirng rai ro déi véi ting

tréng kinh té.
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Ngudn: Cuc Théng ké Lao déng My (BLS) Nguén: Ngan hang Trung vong chau Au (ECB)
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range

or target level for the federal funds rate
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CAC LAN TANG/GIAM LAI SUAT CUA FED GAN PAY

31/07/2019 Gidm 0,25% 2.00% — 2.25%

18/09/2019 Giam 0,25% 1.75% — 2,00%

30/10/2019 Giam 0.25% 1.50% — 1,75%

03/03/2020 Giam khan cap 0,50% 1,00% — 1,25% HB tro' kinh té do
15/03/2020 Giam khan cap 1,00% 0% — 0,25% dai dich Covid-19
16/03/2022 T4ng 0,25% 0,25% — 0.50%

04/05/2022 Téng 0,50% 0,75% — 1,00%

15/06/2022 Tang 0,75% 1.50% — 1,75%

27/07/2022 Téng 0,75% 2.25% — 2.50%

21/09/2022 Tang 0,75% 3,00% — 3,25% Tang li suét dé
02/11/2022 Tang 0,75% 3.75% — 4.00% kiém ché
14/12/2022 T4ng 0,50% 4,25% — 4.50% lam phat
01/02/2023 Tang 0,25% 4.50% — 4.75%

22/03/2023 Tang 0,25% 4.75% — 5,00%

03/05/2023 Tang 0,25% 5,00% — 5.25%

26/07/2023 Tang 0,25% 5,25% — 5.50%

18/09/2024 Giam 0,50% 4.75% — 5,00%

07/11/2024 Gidm 0.25% 4.50% — 4.75% L
18/12/2024 Gidm 0.25% 4,.25% — 4,50% N?;r'ﬁg%gfgufzgh'
17/09/2025 Giam 0,25% 4,00% — 4,25% Kiém soat
29/10/2025 Giam 0,25% 3,75% — 4,00%

10/12/2025 Giam 0,25% 3,50% — 3.75%
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Il. Blpe tranh kinh té Viét Nam ntra dau nam 2026: Thich trng trong bién dong cta thé gi®i

Cudc khung hoang & khu vwec Trung Péng da tac dong khong hé nhé Ién kinh té trong nwéc trong ntba dau nam 2026, du cho nén kinh té cua nwérc ta
van cho thay sirc chéng chiu tét trong bbéi canh chung. Cam nhan ré nhat dé chinh la lam phat ciing da ting manh, giéng nhw tinh hinh chung cua thé

gi®i. Diéu dé cho thay viéc cap nhat lién tuc va thich trng hoan canh la diéu hét sirc can thiét ma ching téi da kién nghi trong cac bao cao quy trwéc dé.

1. Chinh phu dit muc tiéu tang trwéng GDP 11,9% trong 6 thang cudi nam

Téc dd tang trwdng GDP quy 1/2026 van kha tich cwc khi dat Tang trwéng GDP va ké hoach (%YoY)
7,83% so véi cung ky 2025, m&rc cao nhat ctia quy | trong vong 15 nam 12.0% 11.9%

qua. Con sb nay cho thay strc chdng chiu ctia nén kinh té Viét Nam van o
>=10%

tét trong bdi canh thé gi¢i cé nhiéu bién dong dia chinh tri, cling nhw 10.0%
gidm tbc & nhiéu nén kinh té. Tuy nhién, két qua nay van chwa dat muc 8.2% 8.3% 8.5%

7.8%
tiéu Quy | ma Chinh ph d& ra hdi dau nam 1a 9,1% dé ca nam ting 8.0% 71%
tredng trén 10%.
6.0%
Theo dw bao clia Vién Chién lwgc va Chinh sach kinh té - Bo Tai
chinh hdi dau thang 6, GDP quy Il clia nuéc ta sé tang trwdng bt pha, véi 4.0%
tbc do tang tr 9,5% tré Ién. Ngay 27/6/2026, Chinh phu da ban hanh Nghi

quyét 168/NQ-CP, cap nhat kich ban ting trwédng va giai phap trong tam. 2.0%

AN
AN

Theo d6, muc tiéu ting trwdng GDP 6 thang cudi ndm la 11,9%. Ciing theo

kich ban cta Chinh pha, cac nganh dwgc dat muc tiéu tang trwdng cao la: 0.0%

) ] Q1/2025  Q2/2025  Q3/2025  Q4/2025  Q1/2026 KH6thang KH canim
San xuat dién 16,9%; xay dwng 17,6%; lwu trd - an udng 17,3%; Tai chinh, cudi ndm >=10%

ngan hang, bao hiém 14%... Ngudn: Cuc Théng ké, chinhphu.vn
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2. Nhiéu sé liéu vi mé khac van giir dwoc ting tredng twong déi 6n dinh

>

55
54
53
52
51
50
49
48
47
46

Trong d6, PMI — Chi s6 nha quan tri mua hang nganh san xuét do t6 chirc S&P Global cong bé tiép tuc duy tri sw tich cwe trén méc 50 diém thang tha 11

lién tiép, khi dat 52,8 diém trong thang 5, cao hon hai thang trwéc dé cé6 phan sut gidm.

San xuét cdng nghiép thang 5 tiép tuc duy tri da tang trwdng tich cwe. Chi sb san xuét toan nganh céng nghiép (IIP) thang 5 wéc ting 3,3% so véi thang
trwdc va tdng 8,8%YoY. Tinh chung 572026, IIP tang 9,1%(YoY), 1a mic tang cao nhat clia ndm thang dau ndm so véi cuing ky ndm trudc trong bdn ndm
gan day.

Tbng mirc ban 18 hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh trong thang 5 wéc dat 647,1 nghin ty déng, tang 0,5% so véi thang trwéde va
tang 11,8% so v&i cung ky.

Vén dau tw thuwe hién tr ngudn ngan sach Nha nwéc thang 5 wéc dat gan 65 nghin ty ddng, ting 10,2% so véi cung ky nam truwéce.

Tbng vén dau tw nwdc ngoai dang ky vao Viét Nam tinh dén ngay 31/5/2026 bao gdm: Vén dang ky cap méi, vén déng ky diéu chinh va gia tri gop von,
mua cb phan clia nha dau tw nwéc ngoai dat 24,81 ty USD, tang 34,9% so v&i cung ky ndm trude. Vén dau tw trwe tiép nwédc ngoai thwe hién tai Viét Nam

nam thang dau ndm 2026 wéc dat 9,75 ty USD, tang 9,6% so véi cing ky ndm trwdc.

PMI duy tri trén méc 50 Tang trwéng san xuat céng Ban 1é hang hoéa va doanh thu dich vu
nghiép hang thang (%YoY) tiéu dung duy tri tang trwéng (%YoY)
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Ngudn: S&P Global




Ty gia van sé binh 6n trong nam nay Tang trwéng tin dung dén cudi moi thang
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3. Tuy nhién bai toan lam phat tang sé la thach thirc 1&n trong nira cudi nam

Lam phét & trong nwéc da tang manh ké tir thang 3 dén nay, dong thoi
dang tao xu huwéng di lén. CPI — Chi sb gia tiéu dung trong thang 5 da leo lén
murc tang 5,6% so v&i cung ky, mirc cao nhat ké tir thang 1/2020 (con sb nay
clia thang 3 va 4 |1an luot 1a 4,65% va 5,46%), déng thdi vwot nguwdng lo ngai
ma Quéc hdi dé ra (mirc 4,5%). Nguyén nhan do gia dau thé gi¢i ting manh
da tac dong chi phi dau vao ctia hau hét cac linh vic trong nén kinh té cling
tang theo.

Trong ntra cubi ndm 2026, lam phéat van c6 thé con tdng hodc neo &
murc cao, nhét Ia khi dy doan gia dau thé giéi ma chung téi danh gié & muc |
trong bao cdo nay cé thé quay tré lai vang 90-100$/thung sau nhip diéu chinh

hién tai.

Can can thwong mai am 6 thang lién tiép (Ty USD)
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|

I
.
I
I
I

|

PP P P P P PP P

& &

NN I L S T S S L S A A A A S
R R R R R R R RGOS
& & N \9\ \Z\’\ \3’\ SN R

Ngudn: Cuc Théng ké, Cuc Héi quan

Lam phat tiép tuc tang cao (%YoY)
5o, 546% - 5.6%
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Ngudn:Co quan Théng ké Quéc gia

4. Bén canh viéc can can thwong mai da am 6 thang lién tiép

Mé&c du vé mat téng thé, tdng xuét, nhap khau van dang duy tri ting truéng
dwong va kha &n dinh, tuy nhién, trong thang 5 vira qua, nwéc ta tiép tuc nhap siéu
véi gia tri 5,21 ty USD. DAy da la thang the 6 lién tiép can can thwong mai am, diéu

hiém g&p khi nwéc ta da duy tri xuat siéu trong nhiéu nam nay.

Bén canh d6, du trir ngoai héi ctia Viét Nam dat gan 87,6 ti USD tinh dén ngay
18/06/2026, thap hon dang ké so véi mirc dinh hon 111,8 ti USD ghi nhan vao thang
1.2022, sau giai doan NHNN phai (rng phé v&i ap luc ti gia tdng trong cac ndm gan
day. Trong bdi cdnh Fed dang phat tin hiéu cé thé ting Iai suat trong 6 thang cudi

nam, dong USD c6 thé tang gia va ap luc 1én ty gia cling sé tang 1én.
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5. Xu hwéng lai suat trong nwéc tang manh va neo cao trong cac thang dau ndm

Xu hwéng lai suét da ting manh trong céc thang dau ndm va van dang Xu hwéng 15i suit ting manh trong cac thang diu nim

neo cao. Trén thyc t&, mie 13i suét co thé cao hon tuy vao tirng ngan hang 11%

cu thé. Sé liéu tr Ngan hang Nha nwéc (NHNN) cho thay, ca Iai suét huy 0% M/
ddng va cho vay déu theo chiéu huwéng tang, trong doé: Lai suat huy déng binh

quan trén 12 thang da |én mic 7,1%, trong khi cho vay trung va dai han da %

[én t&i 10,1%. 8%
Vi &p luc lam phat van sé la thach thirc dang ké dbi véi céng tac diéu 7% .f‘f
. . L o==C < & &
hanh kinh té vi mé, xu hwéong lai suat tang trong nwéc co thé van con duy tri 6%

1% ’. A < P ~ s ~ . . A > Q) b b b Q)
hodc neo cao, it nhat trong ngan han. Qua dé gaéy ap Ilwc 1én chi phi von cua P w@) q/@‘? q/@f’ w@i’ q9»‘° wéf) q/@‘? R R N VL
A N IR I R N N

Y AV Q)
«=@= | 3i sudt huy dong binh quan>12 thidng (cao nhit) ==@== Cho vay trung va dai han (cao nhét)

doanh nghiép ciing nhw trién vong phuc héi cua hoat dong déu tw va tiéu ©

dung.
o PN 6. Ngan hang Nha nwéc hut rong manh sau Tét
NHNN huat rong manh sau Tét (Ty dong)
600,000 Trong vong mot ndm qua, Ngan hang Nha nwéc da diéu hanh Nghiép vu Thi
500,000 trwéng M& (OMO) theo hwéng linh hoat va chi ddng nham dam bao thanh khoan hé
400,000 thdng cling nhw 6n dinh thi trwdng tién té. Trong khodng 6 thang truwdc Tét nguyén
300,000 dan 2026, co quan nay da bom rong manh va lién tuc. Khdi lwong Iwu hanh Reverse
200,000 Repo tang lién tuc khi tir 25,6 nghin ty ddng ngay 24/06/2025 |én mirc dinh diém gan
100,000 490 nghin ty déng & tuan cudi trwdc khi nghi Tét (bom rong hon 460 nghin ty ddng).
0

NR AR 200008888 s8ss8ses8sess Tuy nhién ké tir sau Tét, NHNN dan hat rong tré lai, va tinh dén cubi thang

SERISSSSSSRSSRSSSSRSRSSIE&RE . 5

NS SNaaN IR RS RIITAgNITIIR g 6/2026, khoi lwgng Iwu hanh chi con khoang 230 nghin ty dong (hut rong 260 nghin

SSEES3SS22535088688833888S8S  ty). bang cha y trong thang 6 vira qua, NHNN da co dot 14 phién lién tiép hut rong

KL Iwu hanh Reverse Repo. Nguén: NHNN

tor 02-19/06 v&i téng gia tri -120,2 nghin ty déng.
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7. Nganh ngan hang: Nhiéu chinh sach méi dwoc ban hanh

Nhiéu théng tw méi da dwoc ban hanh gan day, méi nhat 1a Nghi quyét 168 ngay 27/6/2026 khi Chinh phd yéu cau NHNN nghién ctu tang nguén thanh

khodn cho hé théng ngan hang tir tién gtvi Kho bac. Trwéc dé ngay 22/6/2026, NHNN céng bd Thong tw s6 25 stra dbi Thong tw 22 ban hanh nam 2019 quy dinh

céac gidi han, ty 1& bdo dam an toan trong hoat déng clia cac ngan hang. T 1/7, NHNN s& néi quy dinh ty 1& vén ngén han cho vay trung dai han to 30% lén 40%.

NHNN ciing da ban hanh Théng tw 08/2026 cho phép ngan hang tinh 20% tién giri c6 ky han ctia Kho bac vao mau sé khi xac dinh LDR, thay vi loai bd hoan toan

nhuw trwdc do.

Cac dong thai maéi ctia NHNN 1a dwoc danh gia |a sy diéu chinh chinh sach mang tinh thich (rng, phuc vu muc tiéu tng trwédng cao di ddi véi 6n dinh kinh

té vi md, trong do cac ngan hang sé cé thém khéng gian cung &ng tin dung trung va dai han, gidm ap lwc phai huy déng ngudn vén dai han véi chi phi cao va gia

tang kha nang dap trng nhu ciu vén cla nén kinh t&. DU vay nhiéu chuyén gia cho réng viéc diéu chinh ty 1& vén ngén han cho vay trung, dai han chi | giai phap

hd tro' trong mot giai doan nhét dinh, va can co kiém soat, nhat 1a khi mé&t bang 13i suat dang & murc cao, ty 1& dw ng/GDP cao, rdi ro ty 1& no xau tang, dw ne linh

vuc bat déng san 1on...

Tang trwéng LNST Q1/2026
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lll. Tém tat thj trwong chirng khoan Viét Nam quy Il va 6 thang dau nam 2026

1. Thi trwwo'ng chirng khoan quy II: Sy “am dam” Ién ngdi, Ién dinh nhe “Vingroup”

Théng ké cho thdy thanh khoan thij trérng ching khoan (TTCK) Viét Nam
trong quy Il vira qua rat thap, khi chi dat mic trung binh khodng 22,5 nghin ty
ddng/HOSE/phién, dic biét trong thang 6 véi gia tri giao dich chi dat khoang 18,4
nghin ty d. Hau hét dién bién gia ctia nhém nganh hay ma cb phiéu ciing déu
khong c6 bién ddng qua nhiéu, va mang thién hwéng di ngang, di xuéng hoac tich

luy.

“2

Bét chép sw “am dam”, thi trwérng van co diém sang thwdng thdy trong vong
1 n&m qua, dén tir nhém cb phiéu ho “Vingroup”. Sw tang gia manh clia hai ma
¢ phiéu VIC (+63%), VHM (+52%) la nhan té chinh trong quy gitp cho chi sb
VNIndex cé thdi diém quay tré lai vang dinh lich st quanh 1.900 diém. VIC va
VHM d& déng gop tdng cong +210 diém trong mirc tang +186 diém cla chi s6

VNIndex trong quy |I.

Mét diém nhén nira dén tir hoat dong clia khdi ngoai, khi khdi nay tiép tuc
ban rong manh trong quy |l véi tbng gié tri -48,6 nghin ty déng trén HOSE. Trong
62 phién giao dich trong quy Il, khdi ngoai chi mua rong 9 phién, con lai la déu ban
rong, tham chi & thdi diém hién tai cudi quy II, khdi nay dang ban rong tuan thi
12 lién tiép. Luy ké tlr dau nam 2026 dén nay, khéi ngoai da ban rong véi tbng gia
tri 1a -80,7 nghin ty déng (nam 2025 khdi ngoai ban rong gia tri -123 nghin ty
dong).
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2. Tom tat lai mot s6 yéu tdé quan trong it nhiéu tac dong l1én thi triwong chirng khoan Viét Nam trong quy 111/2026:

Toém lai trong quy 111/2026 nay, TTCK trong nuwéc tiép tuc it nhiéu chiu tac dong trwe tiép tir tinh hinh kinh t& vi mé trong va ngoai nwéc, véi sy nhay cdm

cao. Didu nay da dwoc thé hién rd nét trong khodng mét ndm qua, nhw tac dong tir chinh sach thué quan cia My hdi thang 4/2025 khién TTCK sut gidm manh,

nhwng sau dé hdi phuc manh mé tré lai nhd cac chinh sach thac day tang trudng ctia Chinh phi. Hay méi nhat Ia tinh hinh chién sy & Trung Déng ciing da anh

hwéng nhiéu |én TTCK trong nwéc. Cung diém lai mét sé yéu tbé quan trong cé thé it nhiéu tac déng dén TTCK Viét Nam trong quy Ill hodc ca 6 thdng cubi
nam 2026:

>

RUi ro dia chinh tri van sé& kho lwong: Dam phan My-lran méi chi tam dirng xung KHl’jNG HOANG TRUNG DﬁNG

dot, chér 60 ngay dam phan dé dat thoa thuan cubi cung.

Gia dau thé gidi dang tam bét “néng”, nhung cé thé quay lai da tdng hodc neo

& mirc cao. Co tinh dén kich ban tang séc.

Lam phat tiép tuc tdng ho&c neo & mirc cao dang la bai toan can gidi dap, dac

biét 1a néu gia dau thé gi&i tdng manh tré lai.

Fed da phat tin hiéu khong tiép tuc cat giam |ai suat, va cé thé that chat tién té

dé kiém ché lam phat.

Mat bang lai suat trong nwédc da ting manh va neo cao ké ti» dau nam dén nay,
va co thé con tiép dién do lam phat chwa ha nhiét, trong khi ty 1&6 Dw ng/GDP
cao, no xau co thé gia téng, ...

GIU'VUNG TAY CHEO CHO NGAY RA BIEN LON

Yéu t6 hé tro dén tir sirc chdng chiu tét ctia kinh té VN: Cac chinh sach cla Chinh phl thdc ddy muc tiéu tang trwdng GDP hai con sb; Dong vén ngoai ky

Khéi ngoai ban rong rong ra nhiéu thang qua, dac biét & vung khang cw manh

1.900 diém cha VNIndex. Thanh khoan thj trwéng van dang & murc thap.

vong dan tré lai d& dén dau TTCK chinh thirc dwgc nang hang tir thang 9 téi; Ty gia kha binh 6n; Cac nhém nganh c6 cau chuyén riéng vé tang truéng...
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IV. Binh hwéng chién lwoc dau tw Q3/2026: gilr virng tay chéo, che ngay ra bién Ié&n

Toéng quan dinh hwéng chién lwoc dau tw Q3/2026

Sw “am dam” trén nhiéu cb phiéu, nhém nganh trong quy Il vira qua d&t ra yéu cau quan trong dé 1a dong tién can quay tré lai dé thi trudng tré nén séi ddong hon.

M6t phan cé thé do tam ly than trong clia gidi dau tw trong bdi canh cac bién sb vi mé trong va ngoai nwéc khdng thuan loi. Didu nay khép véi dinh huwéng chién

lwoc Than trong nhwng ¢ sw bién chuyén, khi nhiéu nhém cb phiéu dang cé trang thai tich luj hodc dan gidm vé cac vung chiét khdu dd sau trong quy.

Buwdc sang quy Il nay, véi bdi cdnh nhiéu di liéu vi mé da cé nhirng sw thay ddi I&n, ddi hdi nha dau tw tiép tuc can cap nhat nhanh chéng va thich trng hoan canh,

d&c biét khong loai trir cac Cu sbc bat ngor o thé xay dén. Chwa nén chii quan hay ky vong TTCK s& bung nd tré lai sém, sw “am dam” van cé thé con tiép da quy

trwéc. An toan tai khoan van dwoc wu tién, nhwng cé thé nén dan chuan bj mét tam thé méi dé cher dén mét lan séng méi khi thdy dong tién nhap cudc.

Khang cu: 1.900

HO TRO: 1.600

HO TRO" 1500- 1550

VNINDEX - Daily 17/04/2026 Open 1832.33 Hi 1846.19, Lo 1814.47, Close 1817.17 (-0.1%) Vol 632 349,376 MA(Close 20) = 1,708.42, MAT(Close 50) = 1,747 84, MAZ(Close 100)= 1,759.0
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"Dec 2025 'Feb  'Mar  Apr  'May Jun  Jul g "Sep  'Oct TNov  "Dec 2026 "Feb 'Mar TApr

VNINDEX - MACD(12,26) = 20.55, Signal(12,26,9) = 2.07

WININDEX - Volume = 632,349,376.00

|m||||I"|“|“|I|IIIIII||III|I||i||||I.|nmm.||.|.i|.mI..ill|||IIIIlilIi.|.|I|||I||||||i|n||.|I||||
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Created with AmiBroker - advanced charting and technical anafysis software. hitp:/fwww.amibroker.com

L 20008

VNINDEX - Daily 24/06/2026 Open 1873.19, Hi 189475, Lo 1861.72, Close 1878.02 (0.5%) Vol 494,031,552 MA(Close 20) = 1,826.93, MA1(Close,50) = 1,853.03, MAZ(Close, 100) = 1,801.92
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VNINDEX - Volume = 494,031 552.00

Created with AmiBroker - 2dvanced charting and technical analysis software. hitp:/fwww. amibroker.com
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PHAN TiCH KY THUAT CHi SO VNINDEX

Trong béo céo chién luoc Q2 givi ngay 04/01/2026, chung t6i da duwa ra cac kich ban ctia VNIndex, trong d6 cé kich ban néu vang 1.600 diém tao déy trung han

thi thi chi s6 van cé thé hbi phuc Ién t6i da vung dinh 1.900 diém, sau dé gidm tré lai. Chi s6 da di theo kich ban nay va hién tai dang gép kho tai nguéng 1.900 diém.

Trong Q3 nay, nhin chung ving khang cw manh quanh 1.900 diém vén dang tao luc cén Ién cho VNIndex, bat chép sw téng gié manh cta nhém cé phiéu ho
“Vingroup”. Diéu nay cho thay cén tinh dén kich ban chi s6 cé thé quay tré lai da giam va lui vé 1.700 diém, hodc séu hon la ving hé tro manh 1.600 diém, nhét Ia khi
néu nhém ho “Vingroup” buéc vao giai doan diéu chinh gidm. Chu y c6 thé xuat hién cac phién ban manh khién VINIndex gidm t6i 50 — 70 diém. Néu kich ban nay xay

ra, chu y c6 thé VNIndex sé tao day ngéan va trung han & vung hé tro manh quanh 1.600 diém thém mot lan nira.

Tuy nhién, tuy vao tinh hinh thuc té, va néu cé sw thay déi trong nhén dinh, thi ching téi sé cap nhét trong cac bao céo chién luoc thi truong cudi méi tuén, bao

gbm c3 kich ban khéng duoc dénh gia cao dé la VINIndex téng va vuot ving khang cw 1.900 diém.

DINH HUONG CHIEN LU'Q'C GIAO DICH TRONG QUY 111/2026

Théng diép ma chung téi mudn gvi dén nha dau tw trong quy Il cling nhw 6 thang cudi nam 2026 nay do la: “GIF VNG TAY CHEO, CHO' NGAY RA BIEN
LON’. Sy “am dam” va tich luy hay gidm gia trén nhiéu cb phiéu, nhédm nganh sé la co hoi dé cé thé dau tw dwoc cac ving gia chiét khau, véi ty suét sinh 16i ky
vong & mirc cao. Tuy nhién, trwéc mat, véi nhirng yéu té chwa thuan lgi & trén cé thé khién thi trwong giam tré lai hoac con “am dam” trong quy llI,
tham chi 1a ca quy IV niva, ciing nhw khéng loai trte cdc kich ban mang tinh “Séc” nhw gia dau thé gidi vot ting manh, thij trwong chirng khodn sut giam
manh.... T d6, nha dau tw can gi vikng tay chéo, gii¥ an toan tai khoan dé cho tin hiéu rd rang hon coé thé xuét hién trong quy, trwdc khi gidi ngan dau tw.

Nha dau tuw tiép tuc theo déi nhiing ma cb phiéu cé trién vong dau tw cé thé dén xuét hién trong quy, nhu: Nhitng doanh nghiép cé nén téng kinh doanh tét
va gia dang Iui dan vé céac vung chiét khdu du sdu dé tham gia dau tw dai han nhu: QNS, GMD, FRT, FPT...; Hodc nhitng méa cé cau chuyén riéng lién quan dén

Dé&u khi (néu gia déu thé gidi téng tré lai), ndng lwong, thoai vén nha nuéc, nhém cb phiéu cé nhiéu tién mét. ...

Luwu y, thi trong cé thé xuét hién céc nhip tdng trong ngén hodc trung han, va méc du cé thé giao dich nhung cén tinh toan céac diém dirng 16, chét 107 hop
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IV. Goii y mot s6 cé phiéu c6 thé bat dau theo doi

150%

R 5 - R . s R e e %6VN-INDEX e %Gid QNS
1. QNS: CTCP Bbwong Quang Ngai (UPCOM) — Nganh Mia dwong, hang tiéu dung 140%

- Day la cb phiéu da dwoc chung t6i kién nghi theo déi dau tw tai cac vang gia 130%
diéu chinh chiét khAu hon gt ngay 27/05/2026. Cy thé, QNS hién dang vuot 120%

dinh dai han ciling nhv vwet khang cyy manh dai han vung 44 - 46 sau giai 110%

doan tich lu§ nhwng theo chiéu huéng tang & trwdc dé. Cac nguwdng tiép theo 100%
. . 90%
can quan tam la vung 55 - 56. Vung gia 44 - 46 sé la vung hé trg manh cua Jun-25  Aug25 Oct25  Dec-25 Feb-26  Apr-26

c6 phiéu nay. Nha dau tw néu cé cb phiéu nay trong danh muc thi cé thé tiép

tuc nam gitr, hodc canh mua khi gia cé cac phién hoac nhip diéu chinh dé co Chi s8 tai chinh co' ban - QNS
01 thé. | chitiew | 2024] 2025 Q4/2025 | Q1/2026
P Quy mo
- QNS la doanh nghiép I&n trong nganh hang tiéu dung thiét yéu, trong do co Téng tai san 13.808 14.350 Bp— T
2 mang chinh la: mang san xuat mia dwdng (I&n th 2 nganh chi sau SBT), Vén CSH 10,002 10,646 10,646 10,725
va mang Stra dau nanh (dng dau thi phan 1én t&i gdn 90%). Hai mang nay Doanh thu 10,243 10,575 2,703 2,763
dong gop lan lwot 34% va 45,4% tbng doanh thu cd nam 2025 ctia QNS. LNST 2377 1916 598 391
L . Tdc dd tang trwdng
- V@i vi thé dan dau nganh sira dau nanh va nam trong nhom doanh nghiép 1on Téng truding DT 22%  3.2% 24.3% 21.8%
> > by J . X ‘ N . ~ ~ ~ 0, b - _
& mang duwdng, QNS co loi thé duy tri bién Igi nhuén gop trén 30% nh& nang Téng trudng LNST e o S A
. (o]

lwe san xuét 6n dinh va cai thién gia ban théng qua danh muc san phadm méi. .
X Kha nang sinh l&i
Trong khi d6, mang dwéng véi ap lwc suy gidm con hién hivru, ky vong dan tao

ROE 25.6% 18.6% 18.6% 18.5%
day. ROA 18.4%  13.6% 13.6% 13.1%
- Du bao DTT va LNST ctia QNS nam 2026 tang Ian Iwot 3% va 2%, dat trén Bién gop L S Il
. L, . L . RN Bién rong 23.2% 18.1% 22.1% 14.2%

10.700 va 1.900 ty dong. QNS phu hgp vé&i nhdm ¢ phiéu phong :hu nho nén Chi 56 c phin
tang tai chinh lanh manh, kha nang sinh 1&i cao va chinh sach c6 tirc duy tri EPS 6,465 5,213 5,213 5,212

& mrc hap dan, du trién vong tang trudng khong quéa dot bién. BPS 27,204 28,956 28,956 29,172
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2. FRT: CTCP Ban lé Ky thuat sé6 FPT (HOSE)- Nganh Ban lé - Canh mua gia chiét khau

- Tiép tuc danh gia TICH CUC cho nhém c6 phiéu nganh Ban Ié theo chudi, 150% P A

trong d6 c6 FRT. C6 phiéu nay tiép tuc duy tri da tdng trwdng an twong, két 130%

qué kinh doanh Quy 1/2026 cho thdy FRT duy tri da tang trwéng tich cuc, voi
doanh thu tang hon 30% (YoY), trong d6 phan Ién déng gép dén tlr mang 110%
duwoc phdm Long Chau, chiém hon 68% tong doanh thu. Lei nhuan sau thué 90%
cla FRT dat 375 ty dong, tang 76% (YoY), danh dau quy cé két qua kinh

doanh tbt nhat clia cong ty. 70%

Jun-25 Aug-25 Oct-25 Dec-25 Feb-26 Apr-26

- Chudi nha thudc Long Chau tiép tuc gilr vi thé dan dau thi trwo'ng ban 1é duoc Chi s5 tai chinh co’ ban - ERT

pham Viét Nam, vé&i 2.517 clra hang tai Quy 1/2026 va thi phan doanh thu mm

wée tinh gan 20%. Quy mé mang luéi cla Long Chau vuot xa cac dbi tha

Quy mo
chinh nhw Pharmacity, v&i hon 1.000 nha thubc, va An Khang, v&i 417 nha TOng tai san 15,833 23,714 23,714 26,027
thudc. Trong Quy 1/2026, Long Chau ghi nhan doanh thu 10.302 ty déng, Vén CSH 2,120 5,139 5,139 5,514
tang 29% YoY, twong (¢ng doanh thu binh quan méi nha thubc dat 1,36 ty Eigetighy e G SR T e [
N < \ LNST 408 984 348 375
dong/thang. Loi nhuan trwéc thué dat 455 ty dong, tang 56% YoY va 35% TPV ,
X " > N Y X > “n < s . 3 Y Toc do tang tru,o'ng
QoQ, cho thay hiéu qua van hanh tiép tuc dwgc cai thién cung véi qua trinh e T 250%  27.4% 30.3% 29.5%
mé& roéng mang Iwai. Tang trudng LNST 224.1% 141.0% 160.2% 76.1%
Kha nang sinh |&i
- Doanh thu FPT Shop Q1/2026 ting trwéng 30,8% (YoY), Quy md clra hang anang sin 11
. .. = ) . o . ] L ROE 16.5% 21.9% 21.9% 20.7%
dwoc tinh gon vé con 621 diém ban, giup cai thién chi phi trong quan ly va ROA 2.2% 4.0% 4.0% 4.29%
ban hang véi ty I chi phi ban hang va quan ly doanh nghiép trén Igi nhuan Bién gdp 18.9%  19.6% 19.3% 19.8%
gop gidm tlr 99% trong Quy 1/2025 xubng con 92% trong Quy 1/2026. Dw Bién rong 1.0% 1.9% 2.3% 2.5%
phéng doanh thu va LNTT cda Long Chau Ian lwot dat trén 42.170 ty ddng Chi s6 6 phan
EPS 2,331 4,667 4,667 5,368

va 1.660 ty dong, twong &ng tang 23% va 47% YoY.

BPS 15,559 30,176 30,176 32,377
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3. FPT: CTCP FPT (HOSE)- Nganh Céng nghé - Canh mua gia chiét khau

FPT la doanh nghiép duy tri dugc ting trudng duwong ddng kinh ngac trong nhiéu
nam lién tiép, trong d6 ndm 2025 3 ndm th 7 lién ti€p ma doanh thu cda FPT tang
trudng duong. Tinh tlr 2003 dén 2025, FPT chi ¢ 3 ndm tang trwdng doanh thu &m
13 2007, 2012 va 2018 d3 cho thay sy hiéu qua cao trong dudng 18i phat trién dai

han ctia doanh nghiép nay.

Tuy nhién, da tang trwdng da c6 phan cham lai trong ndm 2025, ciing nhw
quy 1/2026. Cu thé, doanh thu ndm 2025 ctia FPT tang 11,6% so v&i 2024,
va 1a nam the 3 lién tiép mire tang thp hon nam truéc d6. Trong quy 1/2026,
doanh thu thuan va lgi nhuan sau thué dat 12.480 ty dong va 2.477 ty dong,
lan lwot tang trwdng 8,7 va 13,8% so véi cung ky 2025, déu thdp hon mirc
tang ca quy 1/2025 (lan lwot dat 13,9% va 20,1%).

Tin hiéu gidm tdc cho thay linh vwc cdng nghé théng tin trong nuwéc va
trén thé gi¢i dang buéc vao giai doan méi véi sy hién dién cta Al (tri tué
nhan tao). Diéu nay ciing da dwoc Cha tich FPT Trwong Gia Binh danh
gia trong ky hop PHCD 2025 réng ““Trong quéa khir, ching ta da phai dbi
mat v&i nhirng thé lwc manh khoéng twédng dwoc va vwot qua. Lan nay toi
cam nhan ciing vay...”. Diéu nay ciing thé hién & gia cb phiéu FPT sut
gidm manh ké tr 2025 dén nay.

Chung t6i danh gia rang, giai doan 2026-2027 nay, da tang trwéng cla
FPT tiép tuc c6 thé cham lai. Tuy nhién, gia FPT da Iui vé vung chiét khau

dd sau & 60-70, phu hop véi dau tw mang tinh dai han tlr ving gia nay.

160% -
—=——%VN-INDEX  =====%Gia FPT
140%
120%
100%
80%

60%
Jun-25 Aug-25 Oct-25 Dec-25 Feb-26 Apr-26

Chi s6 tai chinh co’ ban - FPT

Ccnives | ouaa | 2025 | cw/aoas | au/aos |

Quy mo

Téng tai san 72,000 88,142 88,142 68,586
Vén CSH 35,728 43,748 43,748 40,122
Doanh thu 62,849 70,113 20,225 12,480
LNST 9427 11232 2995 2477
Tdc dd tang trud'ng

Tang trudng DT 19.4% 11.6% 14.9% -22.3%
Tang trudng LNST 21.1% 19.2% 19.8% -4.6%
Kha nang sinh |&i

ROE 23.9% 23.6% 23.6% 23.3%
ROA 11.9% 11.7% 11.7% 12.1%
Bién gop 37.7% 36.9% 34.8% 34.0%
Bién rong 15.0% 16.0% 14.8% 19.9%
Chi s6 c6 phan

EPS 5,341 5,504 5,504 5,688

BPS 24,287 25,681 25,681 23,553



https://cafef.vn/du-lieu/ceo/ceo_00669/truong-gia-binh.chn
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4. GMD: CTCP Tap doan Gemadept (HOSE)- Nganh Cang bién

170% >
- Pay ciing 1a cb phiéu cé nén tang kinh doanh tét ciing nhw ¢6 trién vong TICH %VN-INDEX %Gia GMD

CUC vé& KQKD trong 2026 nay. Piéu nay da dwoc ching tdi danh gia trong 150%
bdo cdo “Cap nhat két qua kinh doanh quy 1/2026” ctia GMD g®i ngay 130%

08/05/2026.
110%

- Doanh thu Q1/2026 GMD dat 1.452 ty dong (+13,7% YQY) duy tri da tang 00%
trwdng trén 10% YOY trong 9 quy lién tiép. N6i bat hon niva, loi nhuan sau Jun-25  Aug-25  Oct-25  Dec-25  Feb-26  Apr-26

thué clia GMD trong quy 1 vira réi tang trudng t&i 23,2% YOY — dat gan 650

ty déng trong khi lgi nhuan goép chi tang trwdng 13,3%. Nguyén nhan cha yéu Chi s& tai chinh co ban - GMD
dén t Loi nhuan t lién doanh lién két ting 37% YoY — chi yéu tir cang | Chitieu | 2024 | 2025 Q4/2025 | Q1/2026
Gemalink. Q:zy m\o_ —
Tong tai san 17,998 19,826 19,826 20,182
- Khai cong du an giai doan 2: Ngay 17/04/2026, lién doanh Gemadept va Von CSH 13,772 14918 14,918 15,569
o L L o o _ Doanh thu 4,832 5,956 1,625 1,452
CMA — CGM da dong tho khéi cdng mé rong dy an cang nwédc sdu Gemalink LNST 1924 2303 738 650
giai doan 2 tai khu virc Cai Mép — Thi Vai. Bac biét trong do, dw an Gemalink Toc d6 tang trwdng
2 mé rong cong suét thém 1.250.000 TEU, twong duong véi +83,33% CSTK VRO o 2o R N e N
i . Tang truvong LNST -24.1% 19.7% 97.4% 23.2%
cla Gemalink 1 hién tai. Chang t6i dw kién Gemalink 2 sé bat dau van hanh Kha ning sinh 1&i
vao Q4/2027 va bat dau dong lgi nhuan cho GMD tr Q1/2028. ROE 12.4%  12.2% 12.2% 12.9%
ROA 9.2% 9.3% 9.3% 9.6%
- éctinh DT va LNST ndm 2026 1an lwot 6.642 va 3.016 ty dong (+12% va +31%) nho Bién gop 44.2%  46.0% 48.6% 43.8%
) . . ” . . L . . Bién rong 39.8% 38.7% 45.4% 44.8%
Cang Nam Dinh Vii giai doagn 3 toi wu dwoc cong sudt khai thdc, Gemalink tiép tuc I B
Chi s6 c6 phan
hoat ddng vurot céng suédt gitp lgi nhuén lién doanh téng trudng 19%... Nha dau tv EPS 3,516 4,116 4,116 4,424
BPS 33,267 34,979 34,979 36,504

chly gid c6 phiu c6 thé con chiju ap lwc didu chinh hodc tich luy do thj trudng chung

kha dm dam. Ti€p tuc nam gilt dai han hodc canh mua & cac vung hd tro.
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5. VGI: Téng Céng ty cé phan Pau tw Quéc té Viettel (UPCOM) — Nganh Vién thong — Canh mua gia chiét khau

Pay 1a cd phiéu cé nén tang kinh doanh tét, va da dwoc ching t6i kién nghi
chét 16i toan bd khi gia VGI dat ving dinh gia 125-135 trong bao cdo givi ngay
15/01/2026. Gia VGI sau dé da diéu chinh va tich luj vé vang 90 tiv d6 dén

nay.

VGI dang trong giai doan tang trwdng manh mé. Trong quy 1/2026, doanh
thu thuan cla VGI dat 12.568 ty déng, tang 30% so v&i cung ky nam trwéc,
la ndm thir 17 lién tiép doanh thu ludn t&ng trwdng hai con sb, gap 4-6 14n so
v&i murc trung binh ctia nganh vién théng toan cau, va la nam thir 10 lién tiép
tang trwdng trén 20% so véi cling ky. Loi nhuan sau thué hop nhat dat 2.329

ty dong, twong (rng murc tang trudng 471%YoY.

Céc thij truong khai thac clia VGI gdm co: Lao (Unitel dirng Top 1 v&i 56%
thi phan), Déng Timor (Telemor dirng Top 1 v&i 53% thi phan), Campuchia
(Metfone dirng Top 1 v&i 41,3% thi phan), Myanmar (Mytel ding Top 1 véi
32% thi phan nhwng dang dan rat khaéi thj trwéng nay do ndi chién), Burundi
(Lumitel dirng Top 1 v&i 55,3% thi phan), Haiti (Natcom dirng Top 2 vé&i 35%
thi phan), Mozambique (Movitel dirng Top 2 v&i 41% thi phan), Cameroon
(Nexttel dirng Top 3 v&i 30% thi phan), Tanzania (Halotel dirng Top 4 v&i
11% thi phan), Peru (Bitel dirng Top 4 v&i 19% thi phan).

VGI c6 lwgng tién mat va dau tw tai chinh I&n, nén tang tai chinh lanh manh.
Gia cb phiéu dang chu yéu tich luy di ngang trong vung khoang ttr 80-100,
va sé phu hop véi dau tw dai han & cac ving chiét khau khi gia diéu chinh

trong ngén han.

200%
180%
160%
140%
120%
100%

80%
Jun-25

Quy mo

Téng tai san

Vén CSH

Doanh thu

LNST

Téc dd tang trud'ng
Tang trudng DT
Tang trudng LNST
Kha nang sinh 1&i
ROE

ROA

Bién gop

Bién rong

Chi s6 c6 phan
EPS

BPS

Aug-25

e %6\/N-INDEX

Oct-25

Chi s6 tai chinh co’ ban

cnives | ouoa| 2025 | ajouas | au/aons |

63,439
35,832
35,368

7173

25.4%
335.5%

17.0%

9.7%
50.6%
20.3%

1,848
11,772

e—%Gid VGI

Dec-25

81,511
42,838
44,271

11251

25.2%
56.9%

23.7%
12.8%
51.3%
25.4%

3,056
14,074

Feb-26

81,511
42,838
12,390

3823

28.5%
3.5%

23.7%
12.8%
49.8%
30.9%

3,056
14,074

Apr-26

85,617
46,646
12,568

2329

30.2%
470.9%

26.5%
14.4%
50.4%
18.5%

3,657
15,325
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6. DRC: Cao su Pa Nang (HOSE) — Nganh Sam 16p (cau chuyén thoai vén nha nwéc) — Mua dai han vung gia chiét khau

Cau chuyén thoai vén nha nuwéc chwa bao gi® hét néng, va thuc thé trong thang 1 dau
160%

nam da tao nén mot séng tdng & nhiéu cé phiéu. Nghi dinh 57/2026/ND-CP ban hanh e %6VN-INDEX e %4Gii DRC
héi thang 2/2026 da dwa ra danh sach nhiéu tap doan nha nuéc sé vao dién co cau 140%
lai vén, trong d6 cé Tap doan hoa chét Viét Nam-Vinachem. DRC tryc thudc Vinachem 120%
va xtrng dang can theo ddi khi gia dang gidm vé cac vung chiét khau & hién tai: 100%

R ;s 80%
- Xét vé KQKD, DRC chwa thuwc sy kha quan, trong dé doanh thu thuan
Q1/2026 dat hon 1.154 ty ddng, gidm nhe 2% so voi cing ky. Diém sang 60%
Jun-25 Aug-25 Oct-25 Dec-25 Feb-26 Apr-26

trong quy viéc gia vdn hang ban giam 7,6%, xuéng con hon 969 ty déng, giup

loi nhuan gop dat hon 185,8 ty déng, tang t&i 42% so véi cung ky, nher do, Chi s tai chinh co’ ban - DRC
bién loi nhuan gop theo dé ciing duoc cai thién dang k&. Trwdc do, DTT ca [ chiteu | 2024 | 2025 | Q4/2025 | Q1/2026
nam 2025 mé&c du vuot 5.000 ty ddng, tang 7,1% so véi ndm trwdc, song loi Quy mo
) o R N Téng tai san 4210 4,183 4,183 3,941
nhuan sau thué giam manh 47,7%, xudng con 121,2 ty dong. Vén CSH 1925 1,948 1,948 1,964
_ Gia cao su tw nhién chiém 30-40% gia vén clia DRC, tang trd lai va duy tri Doanh thu G750 IS 0058 M U8 S
i . LNST 241 118 37 16
& mirc cao da gay ap lwc I&n 1én hoat dong kinh doanh cot 16i. Bong thi, T8¢ do ting trudng
thué déi rng 20% tai thi trwerng My tiép tuc dnh hwédng tiéu cwe dén loi nhuan. Ting trwdng DT 40%  7.1% 8.5% 2.1%
- Tuy nhién, san lvong tiéu thu ctia DRC dwoc ki vong cai thién trong thoi gian TR e LT 60% o | PR Tz
t&i, khi nha may 16p xe Radial giai doan 3 da dwa vao hoat dong, nang cong Kha nang sinh loi
4t tir 600.000 180/nam 18n 1 tridu 160/n3 ROE 12.3% 6.1% 6.1% 6.5%
suat tir 600.000 I&p/nam lén 1 triéu 16p/nam. ROA = 5 8% 3.0%
- Hién tai gia cb phiéu DRC dang & trang thai gidm va che dé dau tu. Bién gop 15.6% 13.5%  18.7%  16.1%
Bién rong 5.0% 2.4% 3.0% 1.4%
Chi s6 cd phan
EPS 1,950 767 767 811

BPS 16,124 12,616 12,616 12,720
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7. Nganh dau khi (GAS, PVD, PVS): Theo ddi néu gia dau thé gidi tang trd lai

Nhém cb phiéu dau khi thwérng cé sw bién ddng theo dién bién cla gia dau thé gioi va

da dwoc chung t6i cap nhat lién tuc. Trong bao cao méi nhat “Gia dau thé gigi lui vé 200%
C ) = 0%VN-INDEX ~ ==mmm%Gid PVS
moc dau tién vung 75-80, cha y cac kich ban tiép theo” gvi ngay 17/06/2025, ching toi 180%
da danh gia cac kich ban cutia gia dau WTI, trong d6 lwu y gia van co thé con tiép tuc 160%
giam trong ngan han, nhwng can tinh dén kich ban cé thé tang tré lai vung 90-100 140%
USD. Nhirng théng tin tich cwc tr dam phan My-Iran dang tac dong gia dau di xubng, 120%
tlr d6 khién gia ctia nhém cd phiéu dau khi trong nwéc ciing cha yéu gidm theo. Tuy 100%
nhién, néu gia dau ting tré lai, thi nhém cd phiéu dau khi van can theo dai, khi két qua 80%

) . . N 2 R . . . L . . R R . Jun-25 Aug-25 Oct-25 Dec-25 Feb-26 Apr-26
kinh doanh cua nhém cO phiéu nay van tich cwc, dac biét la dw an L6 B -O Moén da

chinh thrc khéi cong: Chi sé tai chinh co ban - PVS
PVS: Tong Cong ty co phan Dich vu Ky thuat Dau khi Viét Nam (HNX) = - mm
uy mé
- PVS da dwoc chung tdi phan tich chi tiét hoat ddng doanh nghiép trong bao Tong tai san 34,077 38,791 38,791 40,730
c40 “PVS — M&C budc vao chu ky ting trudng cao diém, FSO/FPSO cling V6n CsH 0 | e ey | e 2t ) e el
< s 2 2 ; D h th 23,770 32,718 9,716 8,699
cb nén loi nhuan &n dinh” gi¥i ngay 23/06/2026 véi trién vong TICH CUC . canh Tt
LNST 1255 1921 972 435
- KQKD Quy 1/2026 tich cwc véi doanh thu dat khoang 8.700 ty dong (+44,6% T6c dd téng trwdng
YoY) va LNST dat khoang 435 ty ddng (+45,3% YoY) nhe cac du an M&C Tang truong DT R I e I
o . _ . . ] o Tang trudng LNST 18.4% 53.1% 77.4% 45.3%
buw&c vao giai doan trién khai cao diem. Mang M&C bwdéc vao chu ky tang s e i
X Kha nang sinh i
trwdng cao diém 2026-2027: PVS hién s& hiru backlog con lai khoang 5,3 ROE 76% 11.9% 11.9% 12.2%
ty USD t&i 2030, chd yéu dén tir cac dw an dau khi va dién gio ngoai khoi. ROA 3.5%  5.1% 5.1% 5.0%
Ngoai ra, phan viéc con lai & L6 B-O mén ciing gitp PVS ting ngudn thu Bién gop 4.5%  5.7% 8.7% 9.8%
N Bién rong 5.3% 5.9% 10.0% 5.0%
trong 2027 nay. —
Chi s6 cd phan
- Uéc tinh DTT va LNST cla PVS lan lwot dat 45.100 ty va 2.144 ty trong EPS 2,238 3,616 3,616 3,781
BPS 30,838 31,746 31,746 32,608

nam 2026 — twong dwong v&i mirc tang trwéng 37.8% va 11.6% YoY.
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GAS: Téng Céng ty Khi Viét Nam (HOSE)

Gia cb phiéu GAS sau nhip tdng manh hdi dau n&dm thi ciing da diéu chinh
gidm khoang tr dau thang 3 dén nay theo xu thé chivng lai da ting va diéu
chinh gidm cla gia diu thé gidi. Hién tai gia GAS dang tich lu§ di ngang ving
75-80.

V& KQKD, trong quy 1/2026, GAS ghi nhan DTT hon 38 ngan ty déng, +48%
so vé&i cung ky. Tuy nhién, gia vén tang dén 55% lam hep bién lgi nhuan, dan
dén 1ai gop chi tang 10%, dat 4.5 ngan ty ddng. LNST dat hon 2.9 ngan ty
doéng, +7%YoY. Trwdc do, DTT ca ndm 2025 ctia GAS dat ky luc véi 135.196
ty déng, tdng trwdng khoang 30,5% so v&i ndm 2024, LNST dat 11.572 ty
déng (+9%YoY).

GAS tiép tuc co trién vong dai han tich cwe khi dw an L6 B - O Mén da bat
dau duoc trién khai, sé cung cap khi cho cac nha may dién Nhon Trach 3, 4

va 4 nha may dién O Mén 1an lwot di vao hoat déng trong thei gian téi.
PVD: Téng Cong ty cé phan Khoan va Dich vu khoan Dau khi (HOSE)

Tiép tuc 1a cb phiéu dau khi dat KQKD &n twong nhiéu quy lién tiép, PVD ghi
nhan DTT quy 1/2026 dat 3.401 ty ddng, +126% so v&i cung ky, LNST dat 300 ty
doéng, +110%YoY. Mang dich vu khoan dat 2.162 ty déng, chiém ty trong 64%
tdng DT va tang 147%YoY. Trwéc dé ndm 2025, PVD ghi nhan DTT 10.892,5 ty
ddng (+17,3%YoY). LNST dat 1.050,5 ty déng, tdng 50,5% so v&i nam 2024.

Vé dai han, PVD dwoc ky vong s& c6 cau chuyén riéng lién quan dén phan
viéc & L6 B — O M6n khi tham gia phan viéc khoan véi wéc tinh hon 700

giéng khoan.

220%

e 95V/N-INDEX

170%

120%

70%

Jun-25 Aug-25 Oct-25

Chi s6 tai chinh co’ ban - GAS

Conivew | 202 | 2005 aa/a02s | cusaoas.

Quy mo

Téng tai san 81,855
V6n CSH 61,571
Doanh thu 103,564
LNST 10590
Toc d6 tang trwdng

Tang trudng DT 15.1%
Tang trudng LNST -10.2%
Kha nang sinh loi

ROE 16.4%
ROA 12.3%
Bién gbp 17.1%
Bién rong 10.2%
Chi s6 cd phan

EPS 4,439
BPS 26,282

— %Gid GAS

Dec-25

93,568
67,653
135,129
11572

30.5%
9.3%

17.7%
13.0%
12.6%

8.6%

4,730
28,038

Feb-26

93,568
67,653
43,683

1387

75.1%
-32.4%

17.7%
13.0%
8.9%
3.2%

4,730
28,038

Apr-26

92,923
70,590
38,020

2994

48.1%
8.4%

17.0%
12.6%
11.9%

7.9%

4,808
29,255
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KHUYEN CAO SU’ DUNG

Bao cao phan tich duoc lap va phat hanh boi Cong ty cé phén Chirng khoan VIX (“VIX?). Béo céo nay khéng nhém phat hanh rong réi ra céng chung va chi mang
tinh chat cung cap thong tin cho mét so doi twong nhat dinh, cling nhw khéng dwoc phép sao chép hodc phan phoi lai cho bat ky bén thir ba nao khac. Tat ca nhirng
ca nhén, to6 chirc nam gitr bao cao nay déu phai tuén tha nhing diéu trén.

Bao céao nay khéng phéi la mot 1oi kéu goi, dé nghi, moi chao mua hodc ban bét ky méa chirng khoén nao. Céc théng tin trong bao cao nghién ctru dugc chuén bj tr
cac thong tin cong bo cdng khai, di¥ liéu phat trién n6i by va cac ngudn khac dwoc cho la dang tincay, nhung chwa dugc kiem chimg doc lap béi VIX va VIX sé khéng
dai dién hodc dam bao doi véi tinh chinh xac, ding dan va day di cta nhiing théng tin nay.

Toan b nhing danh gia, quan diém va khuyén nghj dua ra trong béo cao co thé duoc thay déi ma khéng bao truée. VIX khéng cé nghia vu phai cap nhét, stka doi
hodgc bo sung ban bao cao cing nhw khéng c6 nghia vu théng bao cho to chire, ca nhan nhéan dugce ban béo céo nay trong triong hop cac danh gia, quan diem hay
khuyén nghi duwgc dwa ra cé sw thay doi hodc tré nén khéng con chinh xac.

Céc ma chiing khoan trong ban bao céo co thé khéng phu hop voi tét cé cac nha dau tw, va néi dung ctia ban bao cao khéng dé capdén cac nhu cau dau tw, muc
tiéu va diéu kién tai chinh gda bat ky nha dau tw cu thé nao. Trwdc khi thue hién dau tw bat ky ma chiing khoan nao néu trong bao cao nay, nha dau tw nén lién hé
vOi nhitng chuyén gia tw van dau tw cda ho dé thao luén vé trirong hop cu thé cda minh.




