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S6 lwong chuyén tau qua eo bién Hormuz phan theo loai tau (Ngudn: IMF Gia hang héa co ban da bat dau phan anh strc néng tir chién tranh (Nguén: IMF)
PortWatch)
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+ RUi ro dia chinh tri tv khiing hodng eo bién Hormuz van hién hitu khi hoat déng van tai bién bj gian doan nghiém trong. Quyét dinh chdm dit dam phan véi Washington cia Tehran lam gia téng
cang thang, trong khi cac diém nong tai Iran va Lebanon chwa c6 d4u hiéu ha nhiét. Tac déng cla xung dét khéng con gi¢i han & thi trwéng nang lwong ma dang lan rong sang nhiéu nhém hang
héa khac, bao gébm lwong thuc — thuwe phdm va kim loai co ban.

+ Lénh ngrng bén kéo dai hai tuan gitra My va Iran dwoc cong bd vao ngay 8/4, ddng théi mé ra ky vong vé viéc khoi phuc mét phan hoat déng van tai qua eo bién Hormuz. Tuy nhién, tinh trang
béat dinh van kéo dai khi lwu lwong tau qua tuyén hang hai chién lwgc nay duy tri & mirc thap trong nhirng ngay sau dé. Theo di liéu t IMF PortWatch, sé chuyén tau qua eo bién Hormuz da

gidm manh ké ti» dau thang 3, vai trung binh chi khoang 6 tau/ngay trong giai doan 1/3-31/5, so v&i khoang 100 tau/ngay trong thang 2 trwéc khi cang thang leo thang.
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Theo CME FedWatch, thj trwong dang dan diéu chinh ky vong
theo hwéng Fed duy tri mat bér!g i suat cao hon trong thoi
gian dai hon, tham chi tang |&i suat vao nam 2027. (Nguon: CME)

Rui ro lam phat dang quay tré lai khi cang thépg dia chinh tri lam gia tang bién dong trén thi trwéng hang héa. CPI
cua hau hét cac khu vy déu bat tang tré lai ke ttr thang 3 nam nay. (Nguon: Bloomberg)
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+ Ap lyc tir gia dau néi rieng va mat bang gia hang héa néi chung dang dan phan anh ré hon vao trién vong kinh té toan cau. CPI tai phan I&n cac nén kinh té (ngoai trir Trung Quéc) dang quay tré
lai xu hwéng tang, bat chdp mirc nén twong déi cao clia nam 2025, cho thay ap lwc lam phat cé thé kéo dai hon ky vong.

+ Trong bdi canh cing thang dia chinh tri chwa ha nhiét, viéc gia dau duy tri & mirc cao trong thdi gian dai la kich ban cé xac suét ngay cang Ién. Tuy nhién, rii ro dang lo ngai hon khéng chi ndm &
mat bdng gia cao, ma la kha nang nguén cung thwe té & kha nang tiép can nguén ning lwong van bi gian doan ngay ca khi gia da tdng manh. Diéu nay cé thé tao ra ct sbc kép Ién nén kinh

té: chi phi dau vao gia tdng, hoat ddng san xuét — van tai bi dinh tré, tr d6 lam gia tdng nguy co’ hinh thanh vong xody suy gidm téng trwéng.
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Tinh dén 01/06/2026

THI TRUONG HANG HOA
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Lich Kinh té — Thang 6/2026

Su kién

PMI San xuat S&P Global (T5)

Chi s& PMI San xu3t ISM (T5)

Lam phat CPI YoY (T5)

Cén can thuong mai (T5)

Chi s6 PMI Dich vu ISM (T5)

Bang luong phi nong nghiép (T5)
Ty lé that nghiép (T5)

Cén can thuong mai (T5)

Lam phat CPI YoY (T5)

Lam phat CPI YoY (T5)

Niém tin tiéu dung Michigan (T6 so bo)
Doanh s6 ban 1é YoY (T5)

Doanh s6 ban [é MoM (T5)

Fed - Quyét dinh |3i suat

Tang trudng GDP QoQ Ian cudi (Q1)

PMI San xuat NBS (T6)

Thuc té: 52.8
Trudce: 52.7

Du bdo: 6.0%

Du bdo: -3.4 ty USD
Trudc: 53.6

Dy bdo: 96K

Du bdo: 4.3%

Du bdo: 89.0 ty USD
Du bdo: 3.9%

Du bdo: 1.4%

Dy bdo: 49.0
Trudc: 0.2%

Du bdo: 0.6%

Dy bdo: gilr 3.75%
Du bdo: 1.6%

Du bdo: 50.4

Ngubn: PHS téng hop

Summary

Trang thai “on - off" trong quan hé My va Iran van ti€p dién, khién gia dau lién tuc bién déng quanh ngudng
90 + 5 USD/thung. Ching t6i duy tri quan di€m moi Iénh ngirng ban tam thai, néu c6, déu rat mong manh.
Céc hop dong tuong lai dau hién tai chua phan anh day dd tinh trang thiéu hut nguén cung thuc té. Di liéu
theo ddi tir IMF PortWatch cho thady s6 lugng tau qua eo bién Hormuz van rat han ché — day mdi thuc su
14 van deé cot 16i. Va gia nhiéu mat hang hoa khac da bat dau tang manh theo gia dau, dic biét 1a nguyén
vét liéu va luong thuc - thuc pham. Gid gao va cao su tang 30% so véi dau nam, gia bot mi tang 15%...

Diéu nay khién chung t6i cang quan ngai, khi bire tranh lam phat cé thé trg nén x&u hon.

Trong ba thang qua, xu huéng lam phat toan cau da quay trd lai da tang manh dudi ap luc tir sirc néng
cla gia hang hoa. Day |a thach thirc khong nhd dai vai cac NHTW déc biét trong boi canh trién vong tang
trudng kinh t&€ van am dam. Mot s6 NHTW da bat dau nang 1ai suat trd lai. DU chua hinh thanh mot xu

hudng ro rang, nhung dé la nhitng tin hiéu dang quan ngai.

Kevin Warsh d& chinh thire nhdm chirc Chu tich Fed vao ngay 15/05. Lé tuyén thé dugc t8 chirc tai Nha
Trang - lan d4u tién ké tir thoi Alan Greenspan nam 1987. Thj trudng dang trong chd ky hop dau tién cla
Warsh ngay 17/06. Du nhin chung ky hop du kién sé gilr nguyén 13i suat, chiing t6i cho rang Warsh cé xu

hudng mudn ha 13i suat va cd |€ can theo dai liéu 6ng c6 di anh hudng véi FOMC hay khéng.

Quay tr& lai dong v6n toan cau, thi truong van duy tri su hung phan véi cdu chuyén Al khi chirng khoan My,
Han Quéc va Pai Loan ghi nhan mirc ting manh, dan dat bdi nhém cd phiéu céng nghé. Tuy nhién, cac dau
hiéu risk-off da bat dau xuat hién, dadc biét khi ky vong lai suat tdng hoadc dugc gilr & mic cao ngay cang
I6n. Loi suat TPCP My céc ky han dai ti€p tuc duy tri xu hudng tang, trong khi chi sé USD-Index ciing dang

tiém can méc 100.

Nhin chung, PHS cho riang day la thoi diém nén uu tién chién lugc phong tha. Cac bién dong I6n du kién
sé dién ra manh mé hon trong thang 6. Rii ro van & mirc cao, xung dot c6 xu huéng kéo dai va tham chi
gia tdng cing thang ciing nhu mé rdng vé quy mé (c6 thé vugt ra ngoai pham vi Iran). Vi vay, cac I6p tai

san an toan nén dugc uu tién trong giai doan hién tai.



Phu Hung

3
SECURITIES YEARS %5555

TOGNG QUAN KINH TE VIET NAM




|
P}%Hung ‘ ;EARS%

SECURITIES

TGNG QUAN KINH TE VIET NAM

PMI nganh san xuat Viét Nam thang 5 dat 52.8 diém, tang tir mirc 50.5 diém cua thang

4, day la murc cao nhat ké tir thang 2/2026 va danh dau thang thir 11 lién tiép cac diéu Nhém téng truéng cao ghi nhén da phuc héi thuc chat, dan dau béi xe may va 6 t6 nho
kién kinh doanh cai thién. Tang trudng IIP 5 thang dat 9.1% YoY — mic cao nhat trong 4 dong vén FDI vao linh vuc co khi, lap rap (BYD). Chiéu ngugc lai, than d4, bot ngot va phéan
nam tré lai day, vuot murc 8.8% cua cung ky 2025 NPK tiép tuc suy giam co cau do chuyén dich nang luong va ap luc canh tranh nhap khau.
IIP (%YTD) & PMI m— |IP (%YTD) M
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Thang 5, xuat khau dat 46.93 ty USD (+18.0% YoY, +2.1% MoM) va nhap khau dat 52.14 Nhin liiy ké 5 thang, sy phan héa cang r6 hon. Khai FDI chiém téi 79.8% tong xuat khau,
ty USD (+33.8% YoY, +4.3% MoM). Tuy nhién, xuat khau cua khu vuc ngi dia cé phan suy ting +24.7% YoY, trong khi khu vuc néi dia chi tang 2.5%. Vé can can thuong mai, khai FDI
yéu , giam 4.1% MoM va chi tang 3.5% YoY, yéu ro rét so véi khoi FDI ting 22.0% YoY. xuat siéu 6.96 ty USD (giam 58%), khu vuc ndi dia nhap siéu 20.76 ty USD (tang 76%).
Kim ngach XNK hang thang (Ty USD) m XK (Noi dia) = XK (FDI) = NK (N&i dia) ~ NK (FDI) Cancan TM Khu vuc kinh t& trong nudc = Khu vuc c6 vén dau tu nudc ngoai
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Co cau xuat khau thang 5 tiép tuc duogc dan dat béi nhom dién tir va may méc (tir khai FDI)
— chi@m gan 55% téng kim ngach — trong khi hang dét may va giay dép gan nhu di ngang,

phan anh sy phan héa rd nét giira nhém cong nghé cao do FDI dan dat va nhém tham dung
lao dong truyén thong.

Tang trudng Xuat khau YoY
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Ngubn: GSO, PHS téng hop

San xuat céng nghiép, nhap khau va dong vén FDI dang phéat di nhitng tin hiéu tich cuc va
nhat quén véi nhau. Lily ké 5 thang dau nam, dong von FDI tiép tuc lap ky luc & ca von
dang ky lan giai ngan.
Von FDI dang ky & giai ngan liy ké (Ty USD) = V&n FDI thuc hién
30 2481 Vén dang ky mai
V6n dang ky tang thém
Vén gép mua cé phan
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Nhép khau thang 5 tang manh va tap trung ré 6 nhém phuc vu san xuat — dién tir linh
kién (+60.5%) va may maoc thiét bi (+20.2%) chiém hon 53% téng kim ngach, trong khi
dau thé ting manh so véi cac thang trudc va ting +108.4% YoY (cac thang trudc chu yéu
nhap khau xang dau thanh pham tang manh).

Tang trudng nhap khau YoY
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Ngubn: GSO, PHS téng hop

Dong von FDI dang ky thang 5 uéc dat 6.57 ty USD — cao thir hai ké tir dau nam, chi sau
thang 3. Von giai ngan ciing ghi nhan tin hiéu tich cuc khi dat 2.35 ty USD, vuot miic
binh quén 4 thang dau nam (1.85 ty USD/thang).

Dong vén FDI theo thang (ty USD)

FDI thuc hién  ®T8ng FDI d&ng ky
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Nguén: GSO, PHS téng hop
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Du da tang thang 5 ham lai (+0.29% MoM), CPI so véi cung ky van ghi nhan mirc 5.6% —
cao nhat tir dau n@m — khién lam phat binh quan 5 thang ap sat tran muc tiéu & murc 4.31%.

Chi s gia tiéu dung (CPI)
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Nguén: GSO, PHS téng hop

Dich vu luu trd, an udng va du lich tiép tuc la diém sang tang trudng nhé cd hich tir mua du
lich hé va lan séng khach qudc té. Du da bat dau budc vao giai doan thap diém (kéo dai tir
thang 5 dén thang 10) khién lugng khach ngoai thang nay giam so véi cac thang truéc, nhung
néu so véi cung ky cac nam, day van la mirc cao nhat tir truéec dén nay.

Khach quac té (nghin nguai)

® Trung Quéc mHan Qudc  NhatBan = Dailoan =My mEU = Khac
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Ap luc gia dén tir nhiéu phia: dién, nuéc sinh hoat tang theo mua ning néng, vat liéu xay
dung leo thang, va gia xdng dau dao ddng manh trén 90 USD/thling trong béi canh xung dot
MY - Iran chua c6 hoi két.
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Nguén: GSO, PHS téng hop

Hé qua cua viéc lam phat tang cao la strc mua thuc té bi bao mon — tang trudng ban lé loai
trir gia chi con 6.1%, cho thay phan I6n mirc tang danh nghia cha yéu dén tir gia chi
khong phai luong tiéu thu thuc chat.

Téng trudng doanh s6 ban 1é (YTD) = YTD YoY (11.2%) Diéu chinh cho lam phét (6.1%)
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B6i thu ngan sach tiép tuc mé rong lén gan 500 nghin ty déng va ghi nhan mic cao nhat
cung ky tir truéc dén nay. Co cau giira hoat dong thu va chi phan héa manh, thu ngan sach
vugt ké hoach nira dau nam trong khi chi ngan sach thi con qua yéu kém.

5T2026 %KH %YoY 2026 Plan
Thu ngan sach nha nuéc 1,339,700 52.96% 17.56% 2,529,467
- Thué va phi 1,165,900 53.00% 18.07% 2,199,967
- Tir dau tho 23,400 54.42% 4.00% 43,000
- Tr xuat nhap khau 149,600 53.81% 15.79% 278,000
Chi ngan sach nha nuéc 843,700 26.71% 1.19% 3,159,106
- Chi dau tu va phat trién 206,200 18.41% 3.46% 1,120,227
- Chi tra lai 50,400 41.61% 5.66% 121,131
- Chi thudng xuyén 586,000 32.39% 0.09% 1,808,996
Can can ngan sach 496,000 -629,639

Nguon: GSO, PHS tong hop

Hoat déng chi ngan sach 5 thang dau nam tiép tuc 1a di€ém nghén I6n nhat caa birc tranh tai
khéa. Téng chi chi ting 1.2% YoY — thap hon rat nhiéu so v6i mic ting thu 17.6% — phan anh
gidi ngan dang cham trén dién rong. Pang chi y nhat la chi dau tu phat trién méi dat 18,4% ké
hoach nam sau 5 thang — tirc chi bang chua day mot nira tién dé ly thuyét.

Tong chi NSNN (Ty VND)

300,000

® Chi d4u tu phat trién Chi trd 13i Chi thudng xuyén
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Nguén: GSO, PHS téng hop
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TONG QUAN KINH TE VIET NAM

Thu ngan sach tang manh nho ba yéu t6 cong hudng: kim ngach thuong mai ky luc kéo
thu XNK téng vot, gia dau thé gigi day thu dau tho Ién, va thu ndi dia dugc hé trg béi san
xuat FDI khdéi sac cung qua trinh chuyén da&i hd kinh doanh gitip mé réng co sé thué.

Téng thu NSNN (Ty VND)
400,000

m Thué va phi Tur dau tho T XNK

300,000

200,000

0 I

01-24 03-24 05-24 07-24 09-24 11-24 01-25 03-25 05-25 07-25 09-25 11-25 01-26 03-26 05-26

Nguén: GSO, PHS téng hop

Ty gia thang 5 tiép tuc di ngang quanh vung tran bién d6 26.340 - 26.368 VND/USD trudc
nhitng ap luc hién hitu tir lam phat toan cau va tham hut thuong mai trong nuéc.

Bien dong ty gia
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26,500 S = ox m_
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21,500
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TG lién ngan hang TG trén TG san

Ngubn: Refinitiv, PHS téng hop
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- San xuat céng nghiép ti€p tuc la tru cot tang trudng cta nén kinh t& khi IIP 5 thang dat 9.1% YoY —

KH 2026 cua Chinh

murc cao nhat trong 4 ndm, vuot mic 8.8% cua cung ky 2025. PMI thang 5 dat 52.8 diém, mirc cao Chi bao 5T2026 PHS 2025F

phu
nhat ké tir thang 2/2026 (khi bi anh hudng bdi cudc chién My-Iran), cling phan énh niém tin san xuat

dang cai thién ro rét. Theo d6, hoat dong thuong mai, kim ngach xuét nhap khau lap ky luc véi tong
kim ngach 5 thang dat 445.12 ty USD (+25% so v&i cung ky). Dong v6én FDI chdy manh véi vén dang ky GDP (%YoY)* >10% 7.83% 7-8%
IGy k& dat 24.81 ty USD (+34.9% YoY), trong dé riéng thang 5 uwdc dat 6.57 ty USD nho loat du an 16n
clia Samsung, SK, BYD dugc cap phép. Quy mo vén binh quan moi du an tédng gap 2.1 Ian trong khi s CPI binh quén (%YoY) 0.045 431% 35-4.0%
du &n chi tdng 1.7%, cho thay Viét Nam dang chuyén dich sang thu hat dau tu chat luong cao. Tiéu
dung, dac biét 1a du lich cling la diém cong khi tdng murc ban |é tang 11.2% — cao nhat tir 2024 — véi Ty 16 that nghiép khu vue thanh thi <a% 3.50%
khach quéc té lap ky luc lich su.
- Nhin sau hon vao ndi tai, bire tranh béc 16 nhiéu diém dang lo. Tang trudng hién chd yéu dugc kéo bdi Téng trudng tin dung 0% 5.71% 17-18%
khu vurc FDI va xuat khau, trong khi dong luc ndi sinh van yéu va chiu ap luc ngay cang Ién. Vé lam
phét, CPI binh quan 5 thang dat 4.31%, dang &p sat tran muc tiéu. Ap luc dén tir nhiéu phia: dién nuéc Ty 1é giai ngan so véi ké hoach >95% 18% 90%
tang theo mua nang ndng, vat liéu xay dung leo thang, va gia dau duy tri trén 90 USD/thling trong boi
canh xung dot M§-Iran chua ha nhiét. Diéu nay ciing da khién sirc mua thurc t€ tiép tuc bi bao mon khi Téing trudng nhap khau (YTD YoY) 28.7% 18 - 20%
tang trudng ban Ié loai trir yéu t6 gia chi con 6.1% YoY. Vé thuong mai, nhap khau tang 30.8% vuot xa
xuat khau (+19.5%) da day can can thuong mai nhap siéu ky luc 13.8 ty USD. Trong khi d6, giai ngan Ting trurdng xudt khdu (YTD Yov) 19.7% 15 - 18%
dau tu cong thi chi méi dat 18.4% k& hoach nam, khién nguén luc tai khoa bi tic nghén va chua
chuyén héa dugc thanh déng luc ting trudng thuc chat.
Tang trudng san xuat céng nghiép (lIP) 9.1% 8 -10%
=> Kinh té 5 thang dau nam tang téc trén dién rong nhung chat luong tang trudng con phéan héa. Bo ba
rdi ro - lam phat neo cao, nhap siéu ky luc va dau tu cong ach tac - la nhitng luc can can duogc giai téa Ting trudng ban 1é 11.2% 8.5 - 9%
trong ntra cudi nam. Trong d6, day nhanh giai ngan von dau tu cong vira la chia khéa khai thong thanh
khoan, vira la diéu kién tién quyét dé hién thuc héa muc tiéu tang trudng hai con sé. Vn gidi ngan FDI (% YoY) 0.6% B (G




L&i suat huy dong binh quan ky han 12

théng (NHQD) et

SJC (triéu dong/lugng) 146.2 - 146.7

Ty gid USDVND 26,313 (+0.1% YTD)

VNT 10yrs bond yield 4.32% (+28 bps YTD)

Téng trudng tin dung liy ké 25%
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Ngudn: PHS téng hop tinh dén 28/05/2026

TONG HOP DU’ BAO Vi MO VIET NAM

Vé ty gia, USDVND tiép tuc bam sat tran bién dé trong thang 5 dao déng quanh 26,340-26,368 VND/USD.
Ap luc dén tir bén ngoai: CPI va PPI My déu vuat ky vong, bién ban cudc hop FOMC tiép tuc cho thay tam
ly than trong va su bat déng trong ndi bd Fed da khién thi truong gan nhu xéa bd hoan toan kich ban Fed
cat |di suat nam nay, tham chi xac suét Fed tang 25bps vao thang 12 da nhay 1én gan 40%. DXY neo vitng
quanh ngudng tdm ly 100 diém, gilr d& manh cda USD trong sudt thang. Trong thoi gian tdi, ap luc doi véi
ty gia du kién sé van con I6n vGi NHNN khi cac bién sé van chua cé tin hiéu ha nhiét, dac biét 1a khi céac
cudc xung dét gitra My va Iran van chua ha nhiét thuc su, bat chap cac phat biéu cia Trump vé viéc sap
hoan thién céc thda thuén, cac cudc nd sung thuc té van dién ra va gia dau van duy tri trén ngudng 90
USD/thuing. Tinh dén thai diém hién tai thi VND van dang én dinh hon rat nhiéu so véi cac dong tién trong
khu vuc (+0.1% YTD), do d6 néu trong truong hop xuét hién bién dong I6n hon, NHNN van c6 kha nang tinh

tGi viéc ndi tran ty gia, d& VND mat gia thém trong nam 2026 (tir 1 - 2% nira).

Ve lai suat lién ngan hang, thang 5 chia lam hai nhip ro rét. Sudt 2/3 dau thang, 1i suat qua dém dao dong
on dinh trong viing 5-6% va NHNN van duy tri hat rong binh quan hon 8,000 ty déng mdi phién. Birc tranh
dao chiéu dot ngot vao nhirng ngay cudi thang — toan bo duong cong lai suat bi day 1én dong loat, |i suat
qua dém vugt 7%, buéc NHNN dao chiéu bom rong 30,733 ty dong qua OMO trong tuan cudi, mirc cao
nhéat trong vong mot thang nhung van khong du hap thu ap luc. Cang thang kéo dai sang dau thang 6, khi
VNIBOR qua dém vot lén 11%/ndm va NHNN phai trién khai thém nghiép vu hoan déi USD/VND quy mé 1
ty USD ky han 14 ngay d€ giai tda thanh khoan.

Vé lai suat huy dong, thang 5 tiép ndi da giam tir thang 4 nhung dong luc da suy yéu ro rét. Sau giai doan
hon 30 ngan hang dong loat giam |4i suat trong thang 4 theo dinh hudng ciia NHNN, thang 5 chi con 7
ngéan hang thuc hién diéu chinh giam - lan séng thu hep nhanh. Tuy nhién, déang chu y, khoang 9 ngan hang
van tang |ai sudt huy déng trong thang véi bién d6 0.1-0.7 diém phan tram, tap trung & ky han 6-12 thang,
phan nao phan anh nhém nay dang chiu ap luc huy dong khi tang trudng tin dung dang tang gan gap doi
téc dé tang huy déng (5.71% so véi 2.98%).



Phu Hung

3
SECURITIES YEARS %5555

THI TRUONG CHUNG KHOAN




Phu Hung

SECURITIES C

i

200,000

180,000 Van dong cua VN-Index

Gia tri khdp 1énh (Ty dong) - LHS :
160,000 Diém - RHS l| +T|

CTECL [ it | '
140,000 TT!“T ‘“ f leTH *HM 1 ﬁJ H IF |“,,.li r‘,m,m
»

mt
120,000 -'l I
' ot Al
F* "
100,000 "

+,+"¢+,.+!¢f
g BT L]
iy *ipieel

80,000
60,000
40,000
20,000

0
05/25 07/25 09/25 11/25

Su kién quan trong trong thang 05/2026

+ 04/05: PMI Viét Nam thang 4 giam con 50.5 diém, ap lyc chi phi va van tai tang cao.

« 04/05: Moody’s nang trién vong tin nhiém Viét Nam tir “On dinh” 1én “Tich cuc”, gitr nguyén xép hang Ba2.
« 11/05: Qudc hoi sé stra toan dién Luat Dat dai tai ky hop cudi ndm.

+ 15/05: Thong tu 08/2026/TT-NHNN hd trg céc t6 chire tin dung, dac biét la nhém ngén hang qudc doanh.
+ 21/05: Chinh phd ddy manh céi cach tha tuc hanh chinh, phan cdp va cat giam diéu kién kinh doanh.

« Cudi thang 5: Lai suét lién ngan hang bat tang tra lai.

www.phs.vn

THI TRUONG CHUNG KHOAN VIET NAM

Tam ly than trong chi phoi trong boi canh dong tién thiéu dong thuan tai ving dinh
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01/05: UAE tuyén bé r&i OPEC va OPECH, du kién tirng buéc tang san lugng dau.
05/05: My tuyén bo két thic chién dich quan su nham vao Iran.

07/05: Toa an My tuyén bd mirc thué toan cau 10% ctia 6ng Trump la bat hgp phap.

11 -15/05: Dam phan MJ - Iran ti€p tuc giang co, rui ro gian doan nguén cung dau.

16 - 21/05: Loi suét trai phiéu toan ciu tang, chi phi vén quéc té chiu ap luc.

23/05: Dam phan My - Iran budc vao giai doan cudi, ky vong ha nhiét cang thang.
29/05: My mé cudc diéu tra thuong mai thir 3 doi véi Viét Nam trong chua déy 3 théng
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GOC NHIN LIEN THI TRUONG
Séng Al dan dat da tang toan cau, Viét Nam chua theo kip nhip phuc héi

|
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SECURITIES C YEARS S5,

Pa tang cua thi truong chirng khoan toan cau trong thang 5 dugc dan dat béi nhém cé phiéu cong nghé va ban dan, gidp nhiéu thi trudng 1ap dinh méi. Tai chau A, céc chi s6 ghi nhan hiéu suat
vuot tréi nhu Han Quéc (+28.4%), Dai Loan (+14.9%) va Nhat Ban (+11.9%). Trong khi dé, VN-Index chi tdng 0.5%, mot s thj truong khac con sut giam nhu Trung Qudc, Indonesia, cho thay dong
tién phan héa manh va uu tién céc thi truong hudng lgi truc tiép tlir lan song d4au tu Al hon la cdc cau chuyén tang trudng mang tinh néi dia. Bén canh d6, su ha nhiét cia céc rdi ro dia chinh tri
cling tao diéu kién thuan lgi cho dong von trén thi trwdng tai chinh. Du vay, cac bién sé vi mé quan trong nhu gia nang lugng, mat bang lai suat va da manh Ién ctia USD van chua quay vé ving
can bang dai han, ham y nhiig ap luc d6i véi tang trudng va dinh gia tai san chua hoan toan dugc giai toa.

E;l’a déng V(?'n héa Hié}l suat Lién thi trudng Hiéy suat
ctra (31/05) (Ty USD) thang5 thang 5

Viét Nam VN-Index 1,863 332 0.5% 4.4% 15.2 21 VN-Index & 0.5% 4.4%
MSCI thj truong phét trién - MXWO 4,865 99,624 4.4% 9.8% 249 42 Bitcoin - -3.7% -16.0%
MSCI thi trudng méi ndi MXEF 1,752 30,273 9.5% 24.8% 19.0 2.6 DXY & 09% 0.6%
My S&P 500 7,580 67,524 5.1% 10.7% 27.9 5.8 DAu thd WTI + -16.9% 52.1%
My Dow Jones 51,032 23,943 2.8% 6.2% 24.5 59 D3u Brent - -19.3% 51.3%
Nhat Ban Nikkei 225 Index 66,330 6,486 11.9% 31.8% 24.5 3.1 Vang thé gidi = -1.7% 51%
Trung Quéc Shanghai Composite Index 4,069 9,583 -1.1% 2.5% 19.9 1.6 Vang miéng SJC - -4.2% 41%
bai Loan TAIEX Index 44,733 4,647 14.9% 54.4% 29.8 4.3 Vang nhan SJC - -41% 6.6%
Han Quéc KOSPI Index 8,476 4,476 _ 231 24 Chi s6 CRB hang hoa v 37%  27.3%
buc DAX 25,105 2,349 3.3% 2.5% 17.3 2.0 Lai suat Gia tri
Singapore STI Index 5,038 585 2.5% 8.4% 16.9 1.6 Loi suat trai phi€u chinh phd M§ 10 ndm 4.4%

Thai Lan SET Index 1,568 608 5.0% 24.5% 0.2 1.5 Loi suat trai phiéu chinh phti Viét Nam 10 ndm 4.3%
Malaysia FTSE Malay EMAS 12,604 308 -0.9% 4.2% 18.4 17 L&i suat lién ngan hang qua dém 10.7%
Indonesia Jakarta Composite Index 6,127 593 -11.9% -29.1% 147 1.6 L&i suat lién ngan hang 1 thang 7.5%
Philippines PCOMP Index 5,769 136 -1.1% -4.7% 8.8 1.2 L4&i suat lién ngan hang 9 thang 8.5%

An Do Nifty 500 23,548 2,019 -1.9%  -9.9% 217 3.0 (cap nhat ngay 01/06/26)

Nguén: Bloomberg, FiinProX, PHS téng hop
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THI TRUONG CHUNG KHOAN VIET NAM
Thanh khoan duy tri murc thap, thi truong van kha than trong trong dinh gia

Thi truong dang van dong & mirc P/E 13.76 tai ngay 29/05/2026, giam vé dudi murc trung
binh 10 nam la 15.37 [an va muirc trung binh 5 nam la 14.11 [an.

Téng gia tri giao dich trung binh trén ba san trong thang 05/2026 dat gan 26,500 ty dong,
gan nhu di ngang so véi thang trudc.

Tong gia tri giao dich trén HOSE, HNX, UPCOM (ty dong) —— P/Etrung binh 10y  ——— P/E (LHS)
100,000 Gia tri giao dich trung binh théng P/E trung binh 5y VN-Index (RHS) \ 2,100
20 )
80,000 == 1,600
17 N :
60,000 \ /'\ 1100
40,000 14 m’AW.V._nN"'\WM@mW_ /I[V/WW H.“,/V \AW’AV:K
, 600
20,000 11 100
0 8 -400
05/24 07/24 10/24 12/24 03/25 06/25 09/25 12/25 03/26 05/26 05/22 11/22 05/23 11/23 05/24 11/24 05/25 11/25 05/26
Nguén: FiinProX, PHS téng hop Ngubdn: FiinProX, PHS téng hop
Gia tri giao dich chirng quyén va phai sinh ciing gan nhu di ngang. + Thanh khoan binh quan trén ba san chua thé khéi séc trong thang, khi dong tién cé xu
p—— - P —— ——— hudng than trong hon. Thj truong thi€u dong luc dan dat rd rang, trong khi cac bién sé vi
fa tri giao dich trung binh trong thing cua Phi sinh va Ching quyen (ty dong) mb (lam phat, chi phi von ..), dién bién dia chinh tri bt dinh tiép tuc d& ndng tam Iy. Bén
m—VNSOFIM === == Trung binh Ty Ching quyeén Trung binh_Ty canh d6, muia PHCD ciing khong mang dén nhiéu bat ngd khi kha nhigu doanh nghiép dit
k& hoach kinh doanh than trong.
+ Kénh ching quyén va phai sinh cling ghi nhan gia tri giao dich trong thang thap hon mirc
Bad trung binh trong 1 nadm trd lai day.
____________________ B D S D R + Dinh gia van léch pha véi van ddng chi sé: Trong thang 5, VN-Index van van déng quanh
‘En vung dinh lich st tuy nhién méat bang dinh gia (P/E) chua quay lai tuong ing ma van duy
I I I . tri duédi vung trung binh lich str. So véi cac giai doan dinh gan nam 2023, 2024 va 2025

déu cho thay su léch pha I6n, khi P/E dién bién cung chiéu. Trang thai nay cho thdy da
tang cua chi s6 dugc nang d& bdi mot sé ma vén hoa I6n, trong khi phan déng co phiéu
Nguon: FiinProX, PHS téng hop chua tang tuong xing. Méac khéc, diéu nay ciing ham y dong tién dang kha than trong
trong dinh gia trién vong tuong lai, khién méat bang gia bi chiét khau dang ké.

05/25 06/25 07/25 08/25 09/25 10/25 11/25 12/25 01/26 02/26 03/26  04/26  05/26
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Hiéu suat cac nhém nganh trén HOSE trong thang 05 (MoM)
Pa s cac nhém nganh ghi nhan sut giam, nhiéu nhém tru c6t gidam manh hon chi s6 chung

THI TRUONG CHUNG KHOAN VIET NAM

Dong tién tro lai véi nhom c6 phiéu hang héa, thiéu dong luc dan dat ro rang

Murc déng gép vao VN-Index trong thang theo nganh va cd phiéu (diém %)

Banlé 8.7% FRT (-12.6%), MWG (-9.2%)
Xay dung va Vat liéu -4.4% CTD (-17.3%), Cll (-11.4%), VCG (-9.5%)
0 t6 va phu tung 3.9% HHS (-11.5%)
Cong nghé Thong tin -3.8% ELC (:9.1%), FPT (-3.9%)
Truyén thong -3.2% YEG (-3.9%)
Bao hiém 2.9%
Hang ca nhan & Gia dung -2.8%
Tai nguyén Co ban 2.7%
Thuc phdm va d6 uéng 1.9%
Y té 1.9%
Bat dong san -0.4%
Dich vu tai chinh -0.2%
Hda chat
VN-Index

Du lich va Giai tri
Ngan hang MSB (+22.4%), LPB (+16.3%)

Hang & Dich vu Cong nghiép GEX (+19.0%)

Dién, nudc & xdng dau khi dot GAS (+16.2%)

Dau khi BSR (+26.1%), PLX (+10.4%)

Ban lé 0.2% MWG (-0.13%), FRT (-0.04%)
Thuc phdm va d6 udng -0.1% VNM (-0.04%)
Bat dong san -0.1% VIC (-0.2%)
Xay duyng va Vat liéu 0.1%
Hang & Dich vu Céng nghiép j o
bién, nudce & xang dau khi dot cas+034%) [ o+
Dau khi ssr+035%) [ o+
Ngan hang LPB (+0.25%), VCB (+0.2%) _ 0.7%

Ngubn: FiinProX, PHS téng hop

Ngubdn: FiinProX, PHS téng hop

Diém nhan giao dich trong thang

Lan séng diéu tra lan rong tai nhém xay dung - dién: Trong thang 5, nhiéu lanh dao cap
cao tai cac doanh nghiép niém yét nhu PC1, TV1 va TV2 bi khdi 16 lién quan dén céc sai
pham trong hoat dong dau thau tai nganh dién. Trudc dé, cac vu viéc cling xuat hién tai
ACV, Vinaconex va mét sd doanh nghiép khac. Dién bién nay lam gia tang ap luc tam ly
lén nhém c¢6 phiéu xay dung, ha tang va dién, déng thoi cho thay xu hudng siét chat quan
ly doi véi cac du an dau tu cong va doanh nghiép cé von nha nudce. Tuy nhién, ching t6i
cho rang viéc tdng cudng giam sat va x& ly sai pham sé nang cao chéat lugng quan tri
doanh nghiép va tinh minh bach cua thj trudng trong dai han.

Dong tién dau co tré lai nhém cé phi€u hang héa: Su luan chuyén dong tién sang céc
nhém nhay véi hang héa nhu Dau khi, Dién, nude & xang dau khi dét, cho thay khau vi dau
co gia tang trong ngan han. Tuy nhién, do tinh chat phu thudc nhiéu vao bién dong gia
hang hoa va théng tin riéng I&, da tang chua thuc sy bén virng va tao dugc lan téa manh
trén thi trrong. Phan dong cdc nhom nganh tiép tuc co hiéu suat kém.
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Hiéu suat VN30 vugt trdi so véi Mid va Small Cap.

THI TRUONG CHUNG KHOAN VIET NAM

Pa lan toa han ché&, nhém Mid-Small Cap van chua theo kip chi s6 chung

Phan tram so c6 phiéu trén MA20, MA50 ngay giam vé mirc thap, tiém can vung day
ghi nhan trong giai doan thué quan thang 04/2025.

Diéen bién hiéu suat cac chi sé chinh tir dau nam 2025 (%)
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VNINDEX - Daily 29/05/2026 00:00:00 Open 1864.42, Hi 1873.17, Lo 1855.96, Close 1863.49 (-0.0%) Vol 554,908,672 MA(Close.20) = 1,893.97, Mid MA(Close,50) = 1,801.80,
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+ Dién bién giira cac nhém chi sé tiép tuc cho thdy su phan héa rd nét. Nndm cd phiéu von
hoa I6n duy tri vai trd dan dat, dong gép phan 16n vao da tang cia VN-Index, thé hién qua
murc sinh 101 vugt troi cta ré VN30 (dan dau bdi nhém Vin). Nguoc lai, nhém vén hoa vira
va nhd ghi nhan dién bién kém tich cuc hon, trong dé Small Cap tham chi da chuyén sang
trang thai Am hiéu suat. D6i v6i HNX-Index, mirc tang chd yéu dén tir anh hudng cla cé
phiéu THD, chua phan anh day du xu hudng chung cua thi truong.

+ Xét trén phuong dién dd réng, sé luong c6 phiéu danh mat xu huéng tang van duy tri
mirc cao. Ty |é co phiéu giao dich trén cac duong trung binh dong MA20 va MA50 ngay da
giam xudng dudi ngudng 40%, trong khi ty 1é duy tri trén MA200 - dai dién cho xu hudng
trung va dai han, cling Iui vé dudi 30%. Diéu nay cho thay da tang cua chi sé thiéu su déng
thuén tir mat bang chung co phiéu. Ching t6i cho rang dong tién sé tiép tuc phan héa va
chon loc cao thai gian t4i.
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THI TRUONG CHUNG KHOAN VIET NAM

Ca nhan trong nudc tiép tuc la dong luc mua rong chinh, s6 tai khoan mé maéi 6n dinh

Giao dich rong ctia cac bén trén HOSE theo thang (ty déng)
NDT cé nhan trong nudc tiép tuc vai trd mua rong chinh.

60,000

40,000

20,000

-20,000

-40,000

-60,000
05/23

mmmm CNTN

08/23  11/23
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Tu doanh TCTN Nudc ngoai
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08/24 11/24 02/25 05/25 08/25 11/25 02/26  05/26

S6 tai khoan mé méi ctia CNTN tang nhe trong thang va trén mirc trung binh nam

Ngubn: FiinProX, PHS téng hop

Top cd phiéu mua/ban rong cua khéi ngoai trén HOSE thang 05/2026
Khoi ngoai tiép ban rong manh tap trung vao nhém ngéan hang va cong nghé

S6 tai khoan mé méi theo thang ciia NDT ca nhan trong nuéc
800,000 TK m& mai (LHS) Tong s6 TK CNTN (triéu TK)
13.1
600,000
400,000 255,712
200,000

0

-200,000

-400,000

05/2022 11/2022 05/2023 11/2023 05/2024 11/2024 05/2025 11/2025 05/2026

CTG -485 | ] VPI
TCB 617 B VRE
STB -682 Bl BID
KDH 715 B o GEE
MBB -759 B s: LPB
VHM -1,935 | BSR
HPG 2,206 I GEX
ACB 2,394 I POW
mSB 270 I 5’ MSN
FRT  20m8 I o ves
Nguén: FiinProX, PHS téng hop
www.phs.vn

Ngudn: VSD, PHS téng hop

Vé giao dich cac bén, khdi ngoai md rong da ban rong trong thang 5, trong khi dong vén
noi dia tiép tuc 1a dong luc hap thu chinh. & chiéu ban, khdi Tu doanh ciing ghi nhan ban
rong, véi gia tri hon 2 nghin ty dong. Chiéu nguoc lai, khdi Ca nhan trong nudc va To chic
trong nudc (ngoai trir tw doanh) gitr vai trdo mua rong. Dang chd y, Ca nhan trong nuéc mua
rong hon 15 nghin ty d6ng, trd thanh luc d& chinh trén thi truong. Bén canh khoi T6 chic
trong nudc (ngoai trlr Ty doanh) ciing gitr da mua rong sang thang tha 10 lién tiép, ké tir
thang 08/2025.

S6 lugng tai khoan mé méi ctia nha dau tu ca nhan trong nudc tang nhe lén hon 255
nghin tai khoan. Trong bdi canh thanh khoan chua cai thién, sd lwvgng nha dau tu gia nhap
van én dinh trén mdrc trung binh ndm 1a 250 nghin tai khoan. Liy k€, t6ng s6 tai khoan nha
dau tu cé nhéan trong nudce dat gan 13.09 triéu tai khoan, qua dé tiép tuc phan anh mirc do
tham gia va niém tin ctia dong tién ndi doi véi thi trudng, du boi canh vi mé va dién bién
dia chinh tri con nhiéu bat dinh.
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Khéi ngoai mé rong da ban rong trong thang 05, véi gia tri hon 19,500 ty déng. Trong boi
canh thij truong thiéu dong luc dan dat, viéc khéi ngoai ti€p tuc ban rong, dac biét tai cac ma
bluechip co thé gay thém strc ép va lam suy yéu luc nang d& tir dong tién noi.

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

OooooOOoOOooOOoUoooo-o-ooooo

-20,000
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-40,000

-60,000
05/24 08/24 11/24 02/25 05/25 08/25 11/25 02/26 05/26

Vé dién bién trén cac san, khéi ngoai ting ban rong trén san HOSE va Upcom, trong khi mua
rong nhe trén HNX, tap trung chl yéu & HUT (hon 210 ty dong), NTP va MBS.

2,000 30,000

m HNX (LHS) UP (LHS) HSX (RHS)
1,000 15,000
A 01 =
0 I = 0
1,000 15,000
2,000 30,000
-3,000 -45,000
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Ngudn: Bloomberg, FiinProX PHS téng hop

www.phs.vn

THI TRUONG CHUNG KHOAN VIET NAM

Khéi ngoai tiép tuc ban rong, trong khi ETF ciing ghi nhan trang thai tang rat rong

Vé chuyén dong dong vén ETF, Viét Nam ghi nhan trang thai rat rong gia tang trd lai trong
thang 5, kém hon so véi cac nudc trong khu vuc. DU vay, trién vong nang hang thj trudng
dugc ky vong sé |a yéu 16 hd tro gitp dong v6n ETF cai thién hon trong thai gian tdi.

Thi trudng 12/25 05/26

Hong Kong 7,961 4,128 7,374 8,390 783 -718 -4,340
624 700 459 1,002 1,755 -386 788
Nhat Ban -4,022 1,849 1,546 6,153 7,403 2,296 -8,786
6.393 2,048 9,243 12,482 9,920 2,026 1,094
DEGED] 5,207 428 -941 2,478 9,929 2,063 4,847
Viét Nam -8 -52 13 20 -126 =17/ =52
Thai Lan 7/ 7 34 30 -54 -44 -6
Indonesia -26 83 11 0 26 40 110
Malaysia 2 17 56 33 15 15 12
Philippines 9 7 55 9 -32 -2 2
8 =113 164 162 177 47 75

Ngudn: Bloomberg, PHS téng hop
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TRIEN VONG VA cO HOI
Ky vong tai dinh gia than trong hon, nhung co hoi sé xuat hién trong rui ro

So sanh P/E hién tai véi P/E du phong 2026 theo ké hoach kinh doanh dugc thong qua tai PHCD cho thay phan I6n doanh nghiép van xay dung kich ban tang trudng kha than
trong. 0 nhiéu nhém nganh, mat bang P/E du phdng chua cai thién dang k& so véi hién tai, phan anh ky vong loi nhuan chua thuc su manh va doanh nghiép van uu tién dat ké
hoach & mirc an toan. Diéu nay cling cho thay trién vong thj truong dang dugc nhin nhan kha dé dat, thay vi ham y mét chu ky tai dinh gia réng. Vay nén, ching t6i cho rang can
theo doi sat cac bién sd vi mo cling nhu céac chinh séch ho trg & géc dé nganh, bdi néu céc rui ro dugc giam bét sé tao ra chat xdc tac quan trong, gitp mét bang lgi nhuan cé thé
vuot ky vong hién tai va mad ra du dia tai dinh gia tot hon.

P/E cac nganh so véi lich str va du phong theo ké hoach AGM
50.00 (Di¥ ligu tinh dén ngay 29/05/2026)

mHiéntai ®mTrungvi 10 nam P/E 2026F

40.00
30.00

20.00

0.00

Banlé Bao hiém Bat dong Congnghé Daukhi Dichvutai Dién,nuéc Dulichva Hang& Hangca Hoéachat Nganhang O t6 va phu Tai nguyén Thuc pham Viénthong Xay dung Y té : VNINDEX |

san Thong tin chinh  &xangdau  Giditri Dichvu nhéan & Gia tung Coban vadé uéng va Vat lieu L J
khi dét Coéng dung
nghiép

Ngudn: FiinProX, PHS téng hop

www.phs.vn 22
Strategic Report



|
Pﬁ% Hung ‘

SECURITIES

TRIEN VONG VA cO HOI

YEARS

MSCI sé cong bo két qua phan loai thi truong nam 2026 vao rang sang 24/6 theo gio Viét Nam. Ching t6i cho rang viéc Viét Nam dugc dua vao Watch List la kich ban cé xac
suat cao nhéat. Tuy nhién, mirc do tac déng Ién chi s6 co thé khong qua manh do thi trudng da phan nao phan anh ky vong nay trong thai gian qua. Do d6, cau chuyén MSCI nén
duoc nhin nhan nhu mét yéu t6 ho trg tam ly va thu hit dong von trong trung dai han hon la dong luc tao ra mét nhip tang ngan han mang tinh dét bién.

Trong trudng hop dugc dua vao Watch List, nhém c6 phiéu von hda Idn, co ty |é free-float cao, thanh khoan t6t va con du dia s& hitu nudc ngoai sé tiép tuc la nhém hudng loi 16n
nhat tlr qua trinh tai dinh vi dong von qudc té.

/J' Viéc dugc dua vao danh sach theo ddi nang hang sé la sy ghi nhan
2 |I ctia MSCI dai véi nhitng cdi cach da trién khai trong thdi gian qua, s Tich cuc cho tdm ly, cung ¢6 ky vong vé dong
Viét Nam duoc dua vao déc biét 1a cac thay dai lién quan dén co ché thanh toén, giao dich von va ho trg dinh gia
Watch List va kha nang tiép can cta nha dau tu nudée ngoai.
MSCI c6 thé danh giad céac cai cach cda Viét Nam theo hudng tich
cuc nhung van yéu ciu thém thoi gian dé kiém ching hiéu qua van o . A
. . aem . .A RN A Gay that vong ngan han nhung khéng lam tha
hanh hoac tiép tuc hoan thién mot so6 tiéu chi con tén tai, dac biét A,y N g Ag i N g g y
A b e T . ddi xu hudng nang hang dai han.
lién quan dén thi truong ngoai hoi va kha nang tiép can cua nha
dau tu nudce ngoai.
Illl MSCI danh gia nhirng cai cach gan day van chua du dé dua Viét L N L
. ; . R . . o s L 1A Th Gay tac dong tiéu cuc lén tam ly va lam suy
Khoéng c6 thay d6i dang Nam vao danh sach theo ddi nang hang. Diéu nay co thé khién 16 P 2m kv vona nand hang thi trusn
ké, chua duoc dua vao trinh nang hang bi kéo dai thém vai nam. E yvong g hang thi 9
Watch List

Nguén: PHS téng hop
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Tin hiéu ky thuat:
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Gia gitr van dong dudi MA20, MA50 ngay. Thanh khoan duy tri dudi mdrc binh quan 20 phién cho thay luc cau bat day than trong.

Chi bdo MACD tiép tuc md rong do doc véi dudng tin hiéu va giam vé mién am.

Chi bédo RSI giam vé duédi ngudng trung binh nhung gan ti€p can mdc qua ban.

Ap luc dieu chinh cé phan chiém uu thé trong ngén han. Du vay, VN-Index da hoan tat mau hinh Vai - Dau - Vai ngan han, nén du dia giam
thém khéng con nhiéu. Chung téi ky vong khu vuc quanh 1750 diém déng vai tro hé trg manh gitp chi sé tim duoc ving can bang va thic
day nhip hoi ky thuat trong thang.

www.phs.vn

KICH BAN THI TRUONG

Nhip diéu chinh giup tai tao da, véi khu vuc 1750 diém gitr vai tro ho tro manh

VNINDEX - Daily 08/06/2026 00:00:00 Open 1822.1, Hi 1822.95, Lo 1789.31, Close 1790.53 (-2.6%) Vol 613,416,640 MA(Close,20) = 1,874.53, Mid MA(Clese,50) = 1,822.32,

Kich ban:

v Tich cuc (25%): 1880 - 1960

v Cosd (45%): 1750 - 1850

v Tiéu cuc (30%): 1600 — 1700

Nhom Nganh uu tién:

v Ngan hang, Ching khoan, Thép, Cang
bién
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KHUYEN NGHI




CHU DPE PAU TU NGANH VA cO PHIEU

i

Phu Hung i i
I Hieu suat khuyén nghi thang 05/26
M3 Nganh Gia c6 phiéu Khuy’é'n nghi Gl’a' muc Bién dc}ng gia
08/05/2026 Thang 05 tieu Hiéu suat trong thang
HPG Thép 24,860 Nam gilr 27,500 23,300 -6.3%
BVB Ngan hang 12,700 Mua 15,400 12,400 -2.4%
ACB Ngan hang 22,850 Mua 31,200 25,250 10.5%
SSi Dich vu tai chinh 28,300 Mua 39,200 26,350 -6.9%
SIP Khu céng nghiép 54,630 Tang ty trong 66,000 53,500 / (-6.00%) 50,000 -8.5%
GMD Cang 78,420 Tang ty trong 88,000 76,000 -3.1%
MSN Tiéu dung 80,200 Tang ty trong 90,000 70,800 11.7%
VN-Index -6.5%
www.phs.vn 26
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CHU DPE PAU TU NGANH VA cO PHIEU
Danh muc khuyén nghi thang 06/26

HPG Thép Tang ty trong 23,300 27,500 18.0%
BVB Ngén hang Mua 12,400 15,400 24.2%
ACB Ngén hang Mua 25,250 31,200 23.6%
SSl Dich vu tai chinh Mua 26,350 39,200 48.8%
GMD Cang Tang ty trong 76,000 88,000 15.8%
MSN Tiéu dung Mua 70,800 90,000 27.1%
www.phs.vn 27
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Pinh nghia xép loai

Khuyén nghj Mua: C6 phiéu c6 tiém nang tang gia hon 20%.

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

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

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

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

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

bsobiopanion
Bao cédo nghién ctru nay dugc chuén bj bdi Cong ty C6 phan Ching khoén Phi Hung (PHS) nham muc dich cung cap théng tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir céc
ngudn dugc cho |a dang tin cdy, nhung PHS khéng dam bao vé tinh chinh xac hoac day du cua thong tin dé. Céc quan diém, udc tinh, va du bao trong bao cdo nay phan anh danh gia hién tai cla
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bdo céo nay khong phai la mét 160 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac cén bd, giam déc hodc nhan vién cia ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugc dé cap trong
bdo cdo nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc cac dich vu khac cho céac cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc can bo, gidm déc hoac nhan vién cda ho, khéng chiu bat ky trach nhiém phap ly nao déi véi bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bédo céo
nay hoac noi dung cta né.

© Cong ty C6 phan Ching khoan Phu Hung
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