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TIEN PHONG SECURITIES

Thi trudng ching khodn Viét Nam d3 trai qua thang 4 véi dién bién tich cuc vé mat chi s nhung suy gidm vé thanh khoan. Chi s& VN-Index dat 1,854.10 diém,

tdng 179.61 diém so véi cudi thang trudc, tuong Ung muc ting 10.73% MoM. Pinh gid thj trudong theo P/E dat 14.09 Ian, tuong ddi thap so véi muc P/E trung

binh 10 ndm 1a 15.37 1an. Thanh khodn toan thj trudong ghi nhan sur sut gidm so véi thang trudc, gia tri giao dich khép Iénh binh quan dat 20,405 ty dong/phién

tuong Ung -25.08% MoM.

Trong thang 5, thi trudng cé thé doi mat véi nhiing luc can nhat dinh tir dp lyc lam phat cling nhu yéu t8 tam Iy mang tinh mua vu nhu “Sell in May”. Nén tang vi

mo bao gdm da ting trudng kinh t& (GDP) va dinh huéng didu hanh I3i sudt theo huéng 6n dinh, van dang déng vai trd nang d& nhat dinh cho thj truong.

Vi vay, kich ban hop Iy hon c6 |18 khdng phai la bién ddng cuc doan, ma la trang thai giang co trong bién dd, noi thj truong vira hap thy cac yé&u t6 bat lgi, vira phan

anh ky vong vao nhiing nén tang dang dan dugc cling co.

Cac kich ban du béo:

- Vung diém s6: 1,864 — 1,925
« Xac suat: 65%

C6 phiéu cd co hdi dau tu: CTCP Co dién lanh

CTCP Xay dung Coteccons

Tich cuc Tiéu cuc

- VUng diém s6: 1,985 — 2,100 - VUng diém s6: 1,760 — 1,800
« Xac suat: 20% « Xac suat: 15%
HOSE: REE

HOSE: CTD ¢
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1. BOI CANH CHUNG TIEN PHONG SECURITIES
IMF ha du bao tang truéng GDP toan cau

Qu{ Tién t& Qudc t& IMF dua ra canh bdo néu gia dau duy tri & mit bing cao nhu hién tai — ting trudng GDP toan cu ndm nay c6 thé chi con 2.5%, muc thap nhat ké tU sau giai doan khiing
hoang ndm 2020, trong khi lam phét bj d3y 1én khodng 5.4%. O nhiing ngay dau thang 5, Gia dau thd WTI dang giao dich quanh méc trén 100 USD/thuing sau khi dam phén gitta My va Iran roi
vao bé tic, kéo theo cing thang leo thang tai Eo bién Hormuz — tuyén van tai ndng luong trong yé&u clia thé gidi.

Ngay ca trong kich ban lac quan hon — tic tinh hudng chién sur duoc kiém sodt va tac dong dén cac nén kinh t& phat trién & muc han ché — IMF van budc phai didu chinh gidm trién vong tang
trudng cla nhém thj truong méi ndi va dang phét trién. Cu thé, tng trudng ndm 2026 dugc ha xudng con 3.9%, thap hon 0.3 diém phan trdm so véi du bdo hdi thang 1. Dang chud v hon, khu vuc

Trung Ddng va Trung A chiju anh hudng tryc tiép tir xung dot bj didu chinh manh, véi tdng trudng chi con 1.9%, giam téi 2 diém phan tram.

Chinh sach tién té cta cac NHTW 16n tiép tuc than trong trudc sic ép lam phat

Trong béi canh &p Iuc lam phat gia ting tir gid ndng luong va rdi ro dia chinh trj leo thang lién quan d&n cing thang gitta M§ va Iran, cdc ngan hang trung uong I6n dang ddng loat Iya chon trang
thai than trong. Theo dé, ngay 28.4, Ngan hang Trung uong Nhat Ban tiép tuc gilt nguyén I3i sudt chinh sach quanh 0.75%, danh dau 1an tha ba lién tiép ké tir ddu ndm 2026 sau dot ting vao
thang 12.2025. Tiép dé, ngay 29.4, Cyc Dy trit Lién bang M{ quyét dinh duy tri 13i suat tham chiéu trong ving 3.5-3.75%. D&n ngay 30.4, Ngan hang Trung uong chau Au va Ngan hang Trung

uong Anh déng loat gilt nguyén 13i sudt & muc 2% va 3.75%. Chudi quyét dinh lign tigp ndy cho thay cic nha hoach dinh chinh sich dang roi vao thé “tién thodi luding nan”, khi vira phai kiém soét

lam phét, vira tranh gay t6n hai thém cho ting trudng trong mat méi trudng toan ciu nhiéu bat dinh.

Cac chi s6 chimg khoan piém so
Cac thi truong chimg khoan 16n trén thé giéi déu ghi nhan su phuc hdi trong thang 4 DOW JONES — My 49,499.27 +6.81%
Thi truong chiing khoan toan cau dang trai qua mot nhip phuc hdi tich cuc trong thang 4 sau khi Iénh ngimg ban tam DAX Index — Bc 2429238 +7.67%
thdi ¢ hiéu luc, tuy nhién ban chat cda da tang nay nghiéng nhiéu vé sy diéu chinh ky vong hon 13 su cai thién thuc chat CAC 40 - Phap 811484 +4.41%
ctia nén kinh t&. Khi yéu t8 “bat dinh” dugc tam thdi g& bd, tam Iy nha dau tu nhanh chéng chuyén tir trang thai phong ETSE 100 - Anh 10,363.93 +1.84%
th0 sang chap nhan rdi ro, qua dé tao ra mot nhip hdi mang tinh giai tda sau giai doan cdng thang. DU vay, can nhin nhan KOSPI— Han Quéc 659887 +3061%
rang nén tang Vi md van chua cé su chuyén bién tuong xung: ap Iuc lam phat chua ha nhiét rd rét, gia ndng luong con NIKKIE - Nhat Ban 59,513.12 +16.55%
nhiéu bién ddng va chinh sach tién té& van duy tri trang thai thit chat. VN-index  Viét Nam 185410 Y

Ngudn: Vietstock
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2. DIEN BIEN THI TRUONG CHUNG KHOAN

Dién bién VN-Index va GTKL

Dién bién phuc hdi cda thij trudng chimg khodn Viét Nam trong thang 4 nhin chung tuong ddi phu hop véi kich ban 2000 80000
ma ching toi d3 dé cap trong bdo cdo chién lugc trudc dé. Tuy nhién, néu di sau vao cau trdc van dong, cd thé thay R 70000
chat luong cda nhip tang chua thyc su bén viing khi phu thudc dang k& vao nhém von hda I6n, trong khi d6 rong thi o 60,000
truong thu hep va thanh khodan suy gidm. Dong thoi, p luc ban rong kéo dai ti khéi ngoai tiép tuc dong vai tro nhu ::: 50000
mot Iuc can ddi véi xu hudng chung. DU vay, can nhin nhan rang trang thai suy y&u clia mat bang cd phidu va su co 1000 40000
hep thanh khoan phan nao phan anh sy than trong hop Iy cdia dong tién trong bdi canh cac bién sé vi md toan cau 800 S0

nhu lam phat va I3i suat van tiém an nhiéu bat dinh. °00

20,000
400

Tai ngay 29/04/2026, chi s6 VN-Index dat 1,854.10 diém, tdng 179.61 diém so véi cudi thang trudc, tuong (mg mic o0 10000
tang 10.73% MoM. Dinh gid thj trudng theo P/E dat 14.09 Ian, tuong ddi thap so véi mic P/E trung binh 10 ndm 13
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15.37 lan. Thanh khoan toan thi truong ghi nhan su sut giam so véi thang trudc, gid tri giao dich khdp |1énh binh o A @ P GO G A e o o o o o O T P P

quan dat 20,405 ty ddng/phién tuong tng -25.08% MoM. KL ceno. ) e
%thay ddi cac chi sd chinh YTD

70.0%

Xét theo v6n hda, dién bign thi trudng cho thay su l&ch pha rd rét gitta cdc nhém ¢d phigu. Nhém von héa 16n - dai
dién bdi VN30, dan dit da ting véi mic tdng +11.64% MoM, trong khi VNMidcap gan nhu di ngang (+0.58%) va

60.0%

50.0%

VNSmallcap tham chi suy giam (-0.46%). Dang chd v, phan I6n muc ting cla VN-Index lai dén tir mt nhém rat hep
cac co phiéu thudc hé sinh thai Vingroup, véi VIC déng gop vuot troi (+116.42 diém), theo sau 1a VHM (+28.10 diém)

40.0%

30.0%

~n

va VRE (+3.16 diém). Chi s6 hién tai dang phan 4nh “trong s6” nhiéu hon 13 “dd rong”, va vi vay chua thé hign day dd

nhip dap thuyc su cda thj truong. o

10.0%

Nha dau tu nudc ngoai tiép tuc ban rong trong thang 4 véi tong gia tri 1a 13,755 ty ddng (thang 3 13 17,595 ty
dong). Trong dé gom 7,379 ty dong thdéng qua giao dich khép Iénh va 6,376 ty dong thdng qua giao dich thda B S S Y S
thuan. Chiéu mua rong dugc dan dau béi HPG, FUEVFVND va VRE; nguoc lai VHM, VPL, FPT chiju lyc ban rong 16n v

nhat. Ldy k& 12 thang gan nhat, khdi ngoai da ban rong 131,032 ty dong. Ngudn: Fiinpro, TPS Research

VNSML



NHIN LAI THI TRUONG THANG 04.2026
2. DIEN BIEN THI TRUONG CHUNG KHOAN
! Pinh gia VN-index theo P/E (13n)
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Ngudn: Fiinpro, TPS Research



2. DIEN BIEN THI TRUONG CHUNG KHOAN

Nhan dinh thi truong theo quan diém k{ thuat:

Pa tang cla chi s6 VN-index dang cham lai sau khi cham vung khang cu tam Iy
1,880 — 1,900 trong nhiing ngay cudi thang 4 va dau thang 5.2026.

Khai luong giao dich ¢ khuynh huéng gidm dan tir dau thang 4 va thudng
xuyén duy tri dudi ngudng trung binh 20 phién, day la tin hiéu cho thay khéng
c6 sir dong thuan gilta gid va khai lugng, phan anh da tang trong thang cda thi
truong thiéu di su bén viing.

Chi bdo RSI va MFI d&u suy gidm tir ving qua mua, dong thoi biu do tuan suat
& chi bdo MACD dang thu hep cho thay déng luc tang dang suy yé&u trong ngan
han.

Piém sang vé mat k§ thuat trong giai doan hién tai ndm & cau tric cac duong
trung binh dong dang duy tri d6 doc di 1én ham v xu huéng tang trung han van
dang dugc duy tri. Viéc VN-index van dong phia trén cac duong trung binh cho
thay thi truong dang thiét 18p mét vung dém tuong ddi viing, cé kha nang

déng vai trd ho tro trong trudng hop xuat hién cac nhip diéu chinh ngdn han.

VN-Index dang van d6ng trong viing nhay cam vé& mat tam ly, noi cung — cau
c6 xu huéng thdm do I3n nhau. Viéc thanh khoan suy gidm khong chi phan
anh sur than trong va thiéu quyét dodn cla dong tién, ma dong thoi cling cho
thay ap Iuc ban chua thuc su gia ting dang k& ngay tai ving khang cu. Trong
b6i canh nén tdng xu huéng ting trung han van dugc duy tri, trang thai hién
tai mang nhiéu ham y cla mdt giai doan tich Ity hodc diéu chinh lanh manh

hon |3 ddo chiéu ro rét.
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1. Cac yéu 16 c6 thé anh hudng dén thi truong TIEN PHONG SECURITIES

Hiéu ing thang 5 — “Sell in May”

Budc vao thang 5, thi truong thuong chiu tac dong bdi hiéu ing mua vy “Sell in May”, tuy
nhién thuc tién cho thay day khéng phai la quy luat mang tinh I3p lai ma chd yéu phan dnh
yéu to tam Iy trong nhiing giai doan thj truong thi€u ddng lyc ré rang. Tai thj truong Nén tang t3ng trudng 6n dinh
ching khodn Viét Nam, chi c6 3 nam chi s& VN-index ghi nhan hiéu sudt 4m vao thing 5

trong 10 ndm gan day, tic khong phai 13 mét quy ludt mang tinh 13p lai. Dién bién cla VN-

Index phu thudc nhiéu hon vao trang thai dinh gid va chu ky dong tién. Trong dé thj

truong cé thé bj chi phéi bdi cac y&u t6 nhu nén tang ting trudng kinh t& van viing chic,
Stc ép lam phat do chi phi ddy

thj truong cling d3 cai thién hon vé chat Iluong khi tré thanh thj truong méi ndi th cdp va

cai thién tin nhiém qudc gia, nhung ddng thoi chiu stc ép tUr lam phat chi phi ddy va mat

bang I8i suat chua thuc sy néi 16ng.

L3i suat & ty gid
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1. Cac yéu td c6 thé anh huéng dén thi truong TIEN PHONG SECURITIES

Hiéu ing thang 5 — “Sell in May”

“Sell in May” ¢ ngudn tir thj truong Anh véi ciu day da: “Sell in May and go away, come back on St. Leger's Day” — dm chi viéc gi6i dau tu roi thj truong trong mua hé khién thanh khoan va
hiéu sudt dau tu suy gidm trong giai doan nay. Tuy nhién khai niém Sell in May khéng phai l1a mdt quy luat bat di bat dich ma mang ndng tinh tam 1y cOa thj truong, ddc biét 1a trong sy van
déng phuc tap cla thj trudng tai chinh hién dai. Thuc t& cho thay, dién bién thj trudng phu thudc nhiéu vao cac bién s& vi md cbt 18i nhu chinh sach diéu hanh tién té cla cac ngan hang trung
uong, cac diém néng dia chinh tri, va buc tranh lgi nhuan cta doanh nghiép. Hon nita, nhiéu dt liéu théng ké trong nhiing thap ky gan day chi ra rang viéc rap khudn ap dung “Sell in May” ¢6
thé tao ra rdi ro chi phi co hoi rat 16n. Viéc mu quang rdt von cé thé khign nha dau tu bd 1§ nhiing nhip séng tng gia bat ngd hodc danh mat co héi tich Ity cic ¢6 phiéu tiém nang dang IUi vé

vung dinh gid hap dan sau mua bao cdo tai chinh quy 1.

Tai thj truong ching khodn Viét Nam, chi ¢6 3 ndm chi s6 VN-index ghi nhan hiéu sudt dm vao thang 5
VN-index | VN-index

trong 10 ndm gan day, tic khong phai 13 mot quy ludt mang tinh I3p ai. Tuy nhién, diém dang Iuu v 1a cac Thei gian e ) .
(mo cuwa)  (déng cua)

% Thay doi

nam thj truong giam trong thang 5 (2018, 2019, 2022) déu xuat hién trong bdi cdnh mat bang dinh gid da

& muc tuong ddi cao, véi P/E phd bién tir 16.x 1an trd 1&n di kém P/B trén 2.2x 13n — day c6 thé xem 13 viing 15.2026
trung binh - cao ddi véi VN-Index trong diéu kién binh thuong. Nguoc lai, cdc ndm thang 5 tang diém thuong T5.2025 1,233.97 1,332.60 +7.99% 13.11 1.69
roi vao giai doan thj trudng cé dinh gid thap hon hodc dang trong xu huéng tang duoc hd tro béi chinh sach 15.2024 1,212.13 1,261.72 +4.09% 14.15 1.75
tién té néi 1dng, dong tién doi dao (2017, 2021). Diéu nay cho thay yéu td quyét dinh khéng nam & thang 5, 15.2023 104605 107517 +2.78% 12.73 165
ma & trang thai dinh gid va chu ky dong tién cla thi truong tai thoi diém do. 15.2022 136611 129268 5.38% 1381 550
, T5.2021 1,222.08 1,328.05 +8.67% 18.04 2.71
Tai thoi diém ngay 05/05/2026, VN-Index hién giao dich quanh mdc P/E ~13.67 va P/B ~2.11 muc dinh gia
& trang thai tuong ddi trung tinh. V& nén tang, thi trudng dang nhan duoc lyc dd tU viéc Viét Nam da duoc 15.2020 76614 96447 lICee 1406 194
xac nhan nang hang 1&n thj trudng méi ndi thir cap, cling véi vi thé 13 diém sang ting trudng GDP trong khu 75.2019 97881 95988 1358 16.58 245
vuc — yéu t6 gép phan cling c6 ky vong trung han va han ché rdi ro suy gidm sau. Tuy nhién van ton tai yéu 15.2018 1.053.26 971.25 -7.79% 18.18 2.88
16 bat loi khi &p luc lam phat gia tdng va m&t bang I3i suat van duy tri & ving trung binh cao. T5.2017 71870 737.82 +2.66% 15.77 2.21
T5.2016 595.95 61844 +3.77% 13.94 1.80

Ngudn: Fiinpro, TPS Research
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1. Cac yéu td c6 thé anh huéng dén thi truong TIEN PHONG SECURITIES

Nén tang ting truéng on dinh

Quan sat trong nhiéu ndm cho thay méi lién hé tuong ddi rd gitta tang trudng kinh t& va dién bién cla thi trudng ching khodn: VN-Index thudng van ddng tich cuc trong cc giai doan nén
kinh t& duy tri da tang trudng 6n dinh, nhu giai doan 2016-2019 hay pha phuc hdi sau dai dich 2023-2025. N§m 2025, GDP Viét Nam dat 7.58%, tiép tuc cling ¢6 nén tang tang trudng, va
budc sang ndm 2026, muc tiéu duy tri téc d6 cao hon cho thay dinh huéng chinh sach van wu tién mé rong kinh t&. Quy 1/2026 ghi nhan muc tdng 7.83% so véi cung ky — thudc nhém cao
nhat trong nhiéu ndm — cho thay ddng luc tang trudng van dang dugc duy tri.

Viéc Moody's nang trién vong tin nhiém cta Viét Nam 1én muc “Tich cuc” — trong bdi canh kinh t& todn ciu con nhiéu bat dinh — 13 mdt tin hiéu dang chd v. RUi ro tir cac bién phap bao ho
thuong mai clia M d3 gidm bét so véi du kién trudce dé, trong khi Viet Nam d thé hién kha ning phuc hdi thong qua ting truéng kinh t& manh mé va dong von dau tu truc tiép nudc ngoai
bén viing, cling c8 vi thé& cla Viét Nam trong chudi cung tng toan cau.

Trong béi canh d6, thj trudng ching khodn cé co s& dé gitt xu hudng tich cuc trong trung va dai han, khi tdng trudng kinh t& thuong di kém véi cai thién loi nhuan doanh nghiép va mé rong

quy mé thj truong. Tuy nhién, & géc nhin ngdn han, bién ddng van khé tranh khéi do tac ddng cla cac yéu t& vi md khac nhu 13i suat, ty gid hay mdi trudng bén ngoai.

. Tuong quan giira tang truéng GDP va VN-index giai doan 2016 - 2026
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1. Cac yéu td c6 thé anh huéng dén thi truong TIEN PHONG SECURITIES

St ép lam phat do chi phi ddy

B6i canh kinh t& hién tai dang dit hé thdng tai chinh trudc mdt tinh thé bat Ioi khi gid dau thd ghi nhan mic nhay vot hon 50%, duy tri quanh nguding 100 USD/thuing ké tir khi cing thang dia
chinh trj tai Trung Dong leo thang. Day khdng don thuan I3 mot bién ddng gid hang hda mang tinh thoi diém, ma 1a mét xung luc manh mé thdc ddy chu ky lam phat do chi phi ddy trén dién
rong. Véi vai tro 1a mach mau cda moi hoat ddng kinh t&, sy tham thau cla gid nang luong vao chi phi dau vao da budc cac doanh nghiép phai diéu chinh gid thanh ph§m dé bdo vé bién loi
nhudn, tao nén mdt hidu ng lan tda tir khu vyc sdn xudt sang khu vuc tiéu dung. Theo md hinh udc tinh cda IMF, chi can gid ndng luong tang 10% va duy tri trong mot ndm, lam phat toan
c3u ¢ thé bj day thém 0.4%.

Tai thj truong trong nudc, lam phat co ban thang 4/2026 ting 0.88% so véi thang trudc va 4.66% so vai cling ky, phan anh stc ép gid d3 bt dau bam ré sau vao cac cau phan on dinh cla
nén kinh t&. Ddng lyc chinh dan d&t chi s gia tiéu dung dén tU nhém Nha &, dién nudc, chat ddt va vat lidu xay dung (tdng 2.59%) — hé qua tat yéu cla viéc gid gas va dau hda ddng loat thit
|ap mat bang mai. Bén canh dé, nhém Hang &n va dich vy 8n udng (tang 0.58%) cling dang chju tac ddng day chuyén.

So v6i cung ky ndm trudc, chi s6 CPI thang 4/2026 khi tang 5.46%, trong d6 toan bé 11/11 nhém hang hda thiét yéu déu ghi nhan su di 1én clia mat bang gid so v6i nam trudc, cho thay lam

phat khdng con khu trd @ mdt vai mdt hang don 1é ma da trd thanh ap lyc hé théng.

Dién bién lam phat trong nuéc tir 2020 dén nay Bién ddng chi s gid hang hoa va dich vu tiéu dung chinh trong thang 4 (%MoM)
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1. Cac yéu 16 c6 thé anh hudng dén thi truong
Lai suat:
M3t bang I3i suat dang phat di nhiing tin hiéu ha nhiét ban dau, thé hién qua sur cai thién I3i sudt qua dém trén thi
truong lién ngdn hang va xu hudng diéu chinh gidm & 13i sudt huy déng tai cdc NHTM. Tuy nhién, cac bién déng
nay mai chd yéu dién ra & phan bé mit cla thj truong nhung chua da co sé dé khang dinh su hinh thanh cla mot
chu ky ndi 16ng rd rang va bén viing. Cu thé:
- L&i suat qua dém trén thj truong lién ngdn hang — thudc do nhay nhat phan anh trang thai thanh khodan cta hé
théng dang cho thay tin hiéu ha nhiét khi I0i xung dudi ngudng 4%/nam vao nhiing ngay cudi thang 4. Trong
giai doan dau ndm 2026, thi trudng ting trai qua giai doan cing thang thanh khodn day I3i sudt qua dém c6 thoi
diém vot I&én trén 16%/nam. Tuy nhién, cic ky han dai hon (tir 1 d&n 6 thang) van neo & mit bang cao so véi ndm
trude. Diéu nay cho thay ap luc thanh khodn ngan han da duoc gidi tda, nhung mat bang chi phi von trong trung
han van chua ha.
- Khdo sat tai hon 30 ngan hang thuong mai cho thay I8i sudt huy déng dang cé tin hiéu ha nhiét duéi tac déng
diéu hanh ctia Ngan hang Nha nuéc nhdm dua mat bang 15i sudt v& muc hop ly. Dic bigt tai nhém NHTM ¢ phan
I6n nhu TCB, HDB, VPB, STB 1§ suat giam tir 0.3% -0.5% & hau hét cac ky han.

Ty gia VND/USD

Trong béi canh US Dollar Index ting tir viing 96.x 1&n 98.x sau khi cing thang dja chinh trj tai Trung Dong xay ra,
ty gid trong nudc lai duy tri trang thai 6n dinh: ty gid ban USD tai cdc ngan hang dao dong quanh 26,200-26,400,
trong khi thi truong ty do ha nhiét vé khoang 26,800 sau khi timg cham ngudng 28.000 vao dau thang 4. Dién
bign nay cho thay thanh khoan USD trong hé thdng d3 duoc cai thién dang k&, dong thdi tam Iy gdm gilt ngoai té

suy y&u, qua dé phan dnh hiéu qua rd nét clia chinh sach diéu hanh trong viéc 8n dinh ky vong thi truong.

Lai
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TIEN PHONG SECURITIES
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2. Du bao kich ban van dong cuda chi sé VN-index

Tiép ndi xu huéng ting trong thang 4, kich ban co sé trong thang
5.2026 nghiéng vé tang trong than trong

Tinh d&n cudi ngay 05/05/2026, do thi chi s6 VN-index tam thoi but pha
lén khdi vung khang cu trendline (duong khang cu dugc hinh thanh khi
ndi 2 dinh trudc dé) tuong tng véi 1,865 diém - day 13 tin hidu kha tich
cuc trong ngdn han, ham v chi s6 c6 thé tigp tuc tdng huéng dén vung
khang cu ké tiép ~1,925 diém — tuong Ung véi vung dinh hinh thanh
trong thang 1.2026. Khdi luong giao dich khédp Iénh toan thj trudng van
dang & muc thap va duy tri lién tyc dudi mac trung binh 20 phién cho
thay kha nang chi s6 dang dan vé cudi cda song tang.

Theo d6, ching t6i du bdo chi s8 VN-index van duy tri quan tinh ting
diém nhung di kém véi hién tuong rung rung I3c va su than trong cla
dong tién. Vung khang cu 1,865 ma chi s8 vuot qua ¢ thé tré thanh hd
tro tiém nang trong thoi gian téi, do dé ching t6i udc tinh VN-index sé
van ddng trong vung diém sb tir 1,865 dén 1,925 trong thang 5.

Goi v chién lugc chunag:

Trong bdi cdnh chi sd du kién dao ddng trong bién do 1,865 — 1,925

diém, chién lugc phu hop nhat 1a "Mua tai hd trg - Ban tai khang cy”
(Swing Trading) Hién thuc héa loi nhuan ting phan khi VN-Index tiém can
vung khadng cu 1,925 diém trong truong hop luc ciu van khdng cd sy cai
thién tai vung nay. Tuy nhién NDT cling can luu y ha ty trong trong
truong hop chi s6 mat hd tro 1,865 diém (False Breakout) dé dam bao

strc mua trong trudng hop thi truong diéu chinh.

Chi s6 VNINDEX - 1D
~ b

7

2026

(1853.08 H1875.97 L1849.32 C1874.85 +20.79 (+1.12%)
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2. Du bao kich ban van dong cuda chi sé VN-index

Chisé VNINDEX - 1D 01853.08 H1875 97 11849 32 C1874 .85 +20.79 (+1.12%) 2160.00
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D3 thi chi s8 VN-index.Ngudn: Fireant
Trong trudng hop khdi luong giao dich ¢ su cai thién hon gidp chi s& VN-index bit pha khéi
vung khang cy 1,925 diém, thj truong c6 thé md rong xu hudng ting. Trong mdt xu hudng
tang, dinh sau s& cao hon dinh trudc, do vay chdng t6i st dung phuong phap xac dinh gid muc
theo theo thang do Fibonacci hdi quy véi ty 18 1,272 — 1.618 dua trén nhip gidm gan nhat,
tuong Ung véi viing didm so tir 1,985 dén 2,100.

Goi v chién lugc chung:

NDT ti€p tuc wu tién chién luge ndm gitt néu quan st thay ap luc ban khong dang ké tai viing
khang cu 1,925 diém, tuy nhién viéc mua méi cling cn hét stc chon loc dua vao viéc tan dung

tinh chat phan héa manh cda thi trudng giai doan hién tai.

VTIPS

TIEN PHONG SECURITIES

Chi sd VNINDEX - 1D 0185308 H1875.97 L1849 32 C1874.85 +20.79 (+1.12%)
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Trong truong hop thanh khodn van duy tri & mic thap hodc gia tang theo chiéu ban khién VN-
index roi vao truong hop False breakout (néi cac khac 1a bulltrap) khién chi s6 danh mat ving
1,865 diém, chi s6 VN-index cd kha ndng phai IUi vé& ving ho trg sau hon dé tim diém can
bang. Tuy nhién véi hé théng dudng trung binh hé tro day dsc phia dudi, ching t6i nghiéng vé
kich ban diéu chinh 13nh manh véi muc tiéu 1,760 — 1,800 diém.

Goi v chién luoc chung:

DU trong kich ban tidu cuc, nhung ching t6i danh gid day lai 1a ving diém s6 md ra co hoi hap
dan cho cac vj thé trung — dai han, ddc biét ddi véi NDT d3 quan tri t6t danh muc trong kich
b3n co s& ma chiing t6i d& cap phia trén. NDT c¢6 thé tién hanh giai ngan timg phan déi véi cac

c6 phiéu c6 nén tang tot va két qua kinh doanh tich cuyc.
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1. Nhan dinh ki thuat top 10 c¢d phiéu cé gia tri giao dich I6n nhat thang 4.2026

% Thay dbi
™

Cac chi bdo k¥ thuat

Hb tro
gan nhat

s TIPS
TIEN PHONG SECURITIES

Khang cu

gan nhat AT Gl

SHB

VHM

HPG

VIC

VIX

HOSE

HOSE

HOSE

HOSE

HOSE

14,000

151,200

27,300

219,500

16,450

-6.04%

26.85%

2.44%

55.67%

1.54%

Ao D¢ ROC(14) | CMF(14) | RSI(14)

34.31

-90.00

60.00

-70.00

60.00

-40.00

-4.35

28.24

-0.18

56.90

-0.90

-0.07

0.08

-0.32

0.29

-0.34

65.70

45.96

73.83

4242

13,950

139,000

26,700

188,000

15,700

C6 phi€u dang trong nhip gidm ngn han nhung c6 tiém nang sém
k&t thuc vi gid roi vé vung hd trg tuong ddi manh, p luc ban dang

15,200 thua dan. Theo d6, NDT c6 thé mé vi thé mua véi ty trong nhd tai
ving giad hién tai véi GMT ngan han d3t tai khang cu gan nhat
15,200.

C6 phigu nhin chung van dang duy tri xu huéng ting, cic chi bdo
déng lugng van & muc tich cuc nhung dang gidm dan tir ving qué

155,000mua trong bdi canh gid c¢d phi€u dang & gan viing khang cu, theo
dé NPT nén han ché mua méi nhung van cé thé tiép tuc ndm gitt
cac vj thé san cé dé cho tin higu rd rang hon.

C6 phiéu dang trong xu huéng giam, ap luc tir phe ban kha rd nét,
dong luong ting gid cling roi vé& mic trung tinh. Theo dé ¢d phigu
c6 thé tidp tuc duy tri xu hudng gidm trong ngdn han nhung muc
giam c6 thé khdng I6n. Theo d6, NDT ¢6 thé cho mua tai viing hé
tro gan, NDT dang c6 vj thé ¢ thé tigp tuc ndm gilt nhung can
nhiéu hon sur kién nhan cho qua trinh tai tich Iy.

29,400

C6 phiéu nhin chung van dang duy tri xu huéng téng, cac chi bao
dong luong van & muc tlch cyc nhung dang gidm dan tU vung qué

227,000mua trong béi canh gla c6 phidu dang 0 gan vung khang cu, theo
dé NDT nen han che mua méi nhung van c6 thé tiép tuc ndm gitt
cac vi thé san cé dé cho tin hiéu rd rang hon.

C6 phiéu dang trong nhip gidm ngdn han nhung c6 tiém nang sém
k&t thuc khi gid sdp cham hd trg, tuy nhién &p luc tir phe ban van

18,600con kha 16n cd thé khién cd phidu can nhiéu thoi gian hon dé tich
Ity tai vuing hé tro. Do d6, NDT c6 thé ap dung chién luge mua tich
Iy ting phan véi ty trong nhd tai ving hé tro.

Ngudn: Fiinpro, TPS Research



7 TPS

1. Nhan dinh ki thuat top 10 c¢d phiéu cé gia tri giao dich I6n nhat thang 4.2026 TIEN PHONG SECURITIES
Cac chi bdo ky thuat

% Thay dbi Hb tro Khang cy

ROC(14) | CMF(14) @ RSI(14) gan nhat gan nhat Nhan dinh

Aroon Osc
™
(25)

CS phidu duy tri xu hudng gidm trung han nhung ap Iuc cung
khong con qua 16n, viing gid hién tai dang tiém can muc ho tro gan
FPT HOSE 74,300 041% -90.00 -0.54 -0.28 43.88 71,800 79,200 nhat, theo dé c6 phidu c6 khd ning chuyén sang trang thai tich
Itly néu viing hd tro khdng bi xuyén thing. NDT ¢6 thé dp dung
chién lugc mua tich Ity ting phan véi ty trong nhé tai ving ho tro.

C6 phiéu dang trong xu hudng gidm, ap Iuc tUr phe ban kha rd nét,
dong luong tang gid cling roi v& muec trung tinh. Theo dé ¢d phiu

Ssl HOSE 27,300 1.11% -80.00 -0.91 -0.52 4103 26,800 29,300 c6 thé tiép tuc duy tri xu huéng gidm trong ngdn han. NDT ¢ thé
chd mua tai ving hé trg gan, NDT dang cé vj thé ¢ thé tiép tuc
nam gil nhung can kién nhan cho qua trinh diéu chinh.

C6 phiéu dang trong chiu &p Iuc ban manh trong ngdn han vdi bién
dd gidm 16n. Tuy nhién nhin chung ¢d phiéu dang trong xu huéng
tang trung han, cac chi bdo ddng luong khéng qua tiéu cuc. Theo
dé, nhip diéu chinh ¢ thé mé ra co hoi mua méi véi muc gid hop Iy
hon, d3c biét 13 & ving hé tro tdm Iy kha manh MA200 ngay tuong
Ung vai vung gid 14,900

NVL HOSE 17,800 24.48% 70.00 28.06 -0.01 56.02 14,900 20,900

C6 phiéu dang trong xu hudng tang ngdn han, dong luong ting du
c6 nhung & muc khiém tén, bién dong gia cling tuong déi hep cho
MWG  HOSE 84,800 6.94% 10.00 367 0.09 53.42 80,300 88,500 thdy su than trong nhat dinh cda ca 2 phe mua va ban. Theo dé,
NDT nén wu tién chién luge ndm gilr va chi nén mua méi khi cd
phiéu c6 nhip diéu chinh vé vung hd tro.
C6 phiéu dang trong xu hudng ting trung han, dong luc tang gia
HCM HOSE 26,600 10.14% 64.00 12.71 0.02 60.29 25,800 28,400 kha tich cuc. Theo d6 NDT cd thé uu tién ndm gilt hodc gia ting ty
trong tai viing gia ho tro.
Gidi thich y nghia cac chi bdo: Ngudn: Fiinpro, TPS Research
Aroon Osc (25): Chi bdo xu hudng trong 25 phién gén nhat - CMF (14): do dong tién tich Iiiy/phan phéi trong 14 phién gén nhat
ROC (14):Téc dg thay d6i gid trong 14 phién gan nhat - RSI(14): do luong stc manh gid trong 14 phién gan nhat



2. Goi y co hdi dau tu theo phan tich ki thuat

CTCP CO PIEN LANH — HOSE: REE

Gid dong cra ngay 06/05/2026 61,500 VND/CP
Gid muyc tiéu 81,600 VND/CP
Ty suat lgi nhudn ky vong +32.68%
Trading time 3 -6 thang

CTCP Co diénlanh-1D-HSX e 060.80 H61.60 L60.80 C61.60 +0.80 (+1.32%)
v 6
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Nhan dinh:
C6 phiéu REE hién dang van dong trong mot khung gid di ngang kéo dai tUr khodng thang 6/2025
dén nay (thdng 5/2026). REE dang cé tiém nang 13 mot cau tric tich Ity dién hinh theo phuong
phap luan Wyckoff. Hién tai ¢ phi€u da quay vé ving hd tro chién luge quanh 60,000 (tuong tng

véi bién dudi clia khung gid) véi khéi lugng giao dich can kiét dang ké.

Trang thai that chat cla cac duong trung binh déng k&t hop clng nén tang tich 10y viing chac
dugc xay dung tir gitta ndm 2025 dang tao ra mét lyc nén rat 16n. DAy 13 tién dé quan trong dé
REE thodt khdi giai doan di ngang va chinh thdc budc vao chu ky tang gid méi mot khi dong tién

I6n xac nhan kich hoat trd lai.

Dua trén phuong phap do luong pham vi gia cdia kénh tich Ily , chdng t6i udc tinh gid muc tiéu cla
c6 phidu REE 13 81,600 tuong Ung véi tiém nang sinh 10i 1 32.68% so véi gid dong clra ngay
06/05/2026.

Chién luoc giao dich:

NDT ¢ thé mé vi thé thdm do quanh ving gid tir 60,000 — 61,500 ddng thoi thiét 1ap viing
stoploss néu gid giam vé dudi 58,500. Trong truong hop gid ¢ phiét vugt mic 65,000 véi khoi
lugng tich cuc, NDT c6 thé bd sung thém 1 phan vi thé ma v3n gitt dugc mdc gid von trung binh &

muc an toan.

Hb tro

Vung mua (1)  Vung mua (2) Khdng cu Nguong Cutloss  Gid muc tiéu

>24,000 22,800 24,000 <22,800 ~26,800



2. Goi y co hdi dau tu theo phan tich ki thuat

CTCP XAY DUNG COTECCONS — HOSE: REE

Gid dong cra ngay 06/05/2026 86,600 VND/CP
Gid muyc tiéu 108,000 VND/CP
Ty suat lgi nhudn ky vong +24.71%
Trading time 3 -6 thang

CTCP Xay dung COTECCONS - 1D-HSX e 08650 H38.30 L85.80 C87.10 +0.60 (+0.69%)
v 6
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15 Thang 11 i Thang Murdi hai 15 2026 19 Théng Hai Thang 3 16 Thang 4 ] Thang Nam 18 0]

P4 thj cd phigu CTD. Ngudn: Fireant

v TPS

TIEN PHONG SECURITIES
Nhan dinh:
TUr géc nhin k§ thuat, c6 phigu CTD dang ghi nhan tin hiéu chuyén pha dang chd v khi gia d3 bat
pha ra khdi mo hinh tam gidc cdn — mot cau trdc tich Ity dién hinh trudc cac nhip mé rong xu
hudng. Biém tich cuc khdng chi ndm & hanh ddng gid, ma con & sy ddng thudn clia dong tién, ham

v luc cAu d0 manh dé hap thy ngudn cung tich Ity trudc do.

Bén canh dé, hé théng cac dudng trung binh ddng dang van déng theo hudng déc 18n va sap xép
theo cdu trdc thudn xu hudng, phan dnh mot nén tang ting trudng tuong ddi 6n dinh. Trong cac
nhip diéu chinh k{ thuat néu c6, cac vung nay nhiéu kha ndng s& déng vai trd nhu cac 16p dém hé

tro déng cho gia.

Trén co s6 phuong phép do luong muc tiéu theo chiéu cao cia md hinh, ching t6i ky vong CTD cé
kha ndng hudng dén viing gid muc tiéu quanh 108.000 ddng/cd phi€u, tuong tng muc sinh 107 udc
tinh 24.71% so véi gid dong clra ngay 06/05/2026, véi diéu kién xu hudng hién tai tiép tuc dugc

duy tri va khong xuat hién tin hiéu ddo chiéu dang ké.

Chién luoc giao dich:
NDT cé thé mé vi thé mua tung phan 13n lugt & viing gid 86,000 — 88,000 va 82,000 — 84,000,

dong thoi thiét Ip vung stoploss néu gid giam vé dudi 80,000.

Vung mua (1)  Vung mua (2) H6 tro Khang cyu Nguong Cutloss  Gid muc tiéu
86,000 — 82,000 -
81,500 92,700 <80,000 ~108,000
88,000 84,000



VTIPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac théng tin, tuyén b, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cong ty duoc dé cap t6i trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp t6i trong bdo cdo nay. TPS sé& khdng chju trach nhiém déi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuan cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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