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e Viét Nam don nhén nhiéu thong tin tich cwc bao gdm két qua vi mé thang 4 v&i nhiéu diém sang trong san xuit, tiéu dung, thu hit von dau tw. Song
song v&i dd, chién tranh kéo dai gy ap lwc 1én 1én lam phat va hoat ddng san xuit cua doanh nghiép.

e Chinh sach dang ho tro tich cwc cho phat trién kinh t&, cAc nhém nganh dwoc hd tro béi chinh sdch méi trong thang 4&5 bao gom bat dong san, san
xuat xe dién, ngan hang.

e Trong thang 4, hau hét cadc doanh nghiép da cong bé két qua kinh doanh quy 1 véi mire ting trwdng lgi nhuén toan thi treong woce tang trudng
36.5% so v&i cung ky nam ngodi. Tang truwedng loi nhuan lan téa trén 16/18 nhém nganh.

e Cap nhat vé dién bién thi trwdmng trong thang 4, VNINDEX ndi dai chudi ting nho tro lwc tir cac ¢6 phiéu tru. Dw no ky quy thi treong tiép tuc mé
rong.

PANH GIA TRIEN VONG THI TRUONG VA CO' HOI PAU TU

e Thong ké trong 10 ndm gan day cho thdy x4c sudt thi trirng gidm diém manh trong thang 5 thuc t& khong qua cao nhw quan niém “Sell in May”. Ap
lwc diéu chinh thwong xuat hién sau giai doan cong bd két qua kinh doanh, khi ky vong ngan han ctia nha dau tw phan nao da dwoc phan anh vao gia
c6 phiéu. Tuy nhién, trong ndm nay, nén tang co ban cua thi trwedng dang tich cwec hon dang ké khi loi nhuin quy 1 ghi nhan mic tang truwedng cao
va c6 su lan tda trén phan 1én cac nhém nganh. Ching tdi cho rang trién vong hoan thanh ké hoach lgi nhuin nam 2026 ctia nhiéu doanh nghiép
van dang & mirc kha quan, qua do gitp dinh gia VNINDEX tiép tuc duy tri tai ving hip dan va tao dw dia dé chi s6 huwdng téi cac ving diém sd cao
hon trong nam 2026.

e Du vay, xu huwdng tang cla thi trudmg dwoc du bao sé di kém mirc dd phan hda cao giita cic nhém c¢8 phiéu. Dién bién cta chi s6 chung trong ngan
han c6 thé chiu tac dong dang ké tir bién dong ciia mot s6 c6 phiéu von hda 16n, trong khi co hoi loi nhuin thyc té sé tip trung nhiéu hon & cac
doanh nghiép c6 nén tang co ban cai thién ré nét va trién vong ting trudng loi nhuin bén virng. Do do, ching tdi cho rang nha dau tw nén tip trung
nhiéu hon vao chit lwgng ndi tai va trién vong cla tirng doanh nghiép, thay vi qua bi chi phdi bé&i bién ddng ngdn han cta chi s6 hodc mot vai c6
phiéu dan dit thi truedng.

e Nhan dinh vé nhém nganh trién vong, chiing toi cho rang bén canh cac nhém nganh huéng loi tir chinh sach, nhém c6 phiéu dién, tiéu dung (thiét
bi dién), cao su tw nhién sé& c6 dién bién tich cuc trong giai doan tdi nhér yéu td co ban vitng chic, nhu ciu dién-thiét bi dién ting cao khi muia néng
dang dén gan, trong khi d6, nhdm cao su tw nhién tié€p tuc hwdng lgi nho yéu té chu ky mua vu va mang loi thé canh tranh trong béi canh gia dau
tang cao.
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Vi mo Viét Nam 4 thang dau nam 2026

Item
Growth rate yoy

Industrial production in the first 4 months of 2026

Whole industry 9.20% Hoat dong san xudt duy tri tich cwc v&i mirc ting trwdng linh vue san
3 A .9%yoy.
M ¢ xudt dat 9.9%yoy )
anufacturing 9.90% Song song v&i do, ap lwc chi phi day hién ré trong bao cao PMI thang 4.
Mining 4% S6 lwgng don ddt hang méi gidm lan d4u tién trong tdm thang. Chi phi dau vao
Water supply, waste and wastewater management 7.40% va gia ca dau ra ting manh nhit ké tir thang 4/2011. Du vy, PMI van duy tri

ngudng tich cwc (50.5) va doanh nghiép van ky vong don hang tié€p tuc ting

trong nam t&i khi méi truedrng san xuit dwoc cai thién.

Vé&i hoat ddng San xuit trong nwéc néi chung: véi nd lwc didu tiét tir cac nha
7.50% diéu hanh, ngudn cung ng xang dau cho nén kinh t& tam thoi dwoc ddm bao

nho can d6i tir cdc mé khi ndi dia (cho nha may loc héa dau Binh Son) va

ngudn cung nhip khiu thay thé (cho nha may Nghi Son).

Electricity

Investment in the first 4 months of 2026

yoy USD bn
Registered FDI 320, 18.24 Singapore 1a nha dau tw 16n nhit v 6,05 ty USD, (chiém 49,8% tong von dang
; ky cip mé1i), ti€p dén la Han Quéc vdi 4,08 ty USD (chiém 33,6%); Trung Quéc
Disb d FDI
fsourse 9.80% 74 y4i524,1 triéu USD (chiém 4,3%); Nhat Ban voi 462 triéu USD (chiém 3,8%);
State budget disbursed investment 10.40% 75  Déc khu hanh chinh Héng Kong (Trung Quéc) véi 329,2 triéu USD (chiém

2,7%)

Retail sales of goods and services in the first 4 months
Retail sales of goods 11.10% Trong thang 4, hoat dong thwong mai, dich vu duy tri tang trwedng kha, voi
téng mirc ban 1é hang hod va doanh thu dich vu tiéu dung theo gia hién hanh

Accommodation and food services activities 2 AR 2 R nen 2
f v v 13.40% woc dat 646.300 ty dong, tang 1,7% so véi thang trudc va tang 12,1% so voi

Traveling services 12.10% cung ky nam trudrc.

Other services Luy ké 4 thang dau nam, téng mirc ban 1é hang hoa va doanh thu dich vu tiéu

dung theo gia hién hanh wéc dat 2,55 triéu ty dong, ting 11,1% so véi cung
ky ndm truéce, néu loat trir yéu td gia tang 6,3%.

8.50% Tinh chung bdn thang dau nam 2026, khach quéc té dén Viét Nam dat 8,8 triéu
lwot ngwoi, ting 14,6% so véi cung ky nam trwde va 1a mie cao nhit ctia bén
thang dau cac nam tir trwede dén nay, 1a tro lwc dang ké cho doanh s6 ban 1é
hang héa, dich vu.
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Export and import of goods in the first 4 months

yoy USD bn
Export 19.70% 168.53 Trong4 thing dau ndm 2026, xudt siéu sang Hoa Ky wéc dat 46,9 ty USD ting
Import 24:(4-%. fo voi cimghky r}ém trl.rf')'c; xué’tfiéu sang EU 1A4,2 ty US\D, tang 6,7%);
xuat siéu sang Nhat Ban 0,5 ty USD, giam 28,0%; nhap siéu tir Trung Quéc
28.70% 175.64 46,4 ty USD, ting 33,4%; nhap siéu tir Han Quéc 15,0 ty USD, ting 57,8%;
nhip siéu tir ASEAN 7,6 ty USD, ting 44,3%.
Trade surplus/(deficit) -7.11 Riéng thang 4 nhap siéu 3.28 tj USD
yoy
Apr inflation 5.46% Tac déng chi phi ddy cia gid xang dau, kéo theo gia ca dich vu giao thong, an
Average CPI 4M2026 3.99%, uéng, vit liéu xay dung

Ngudn: GSO, GTJASVN Research

Vao diu thang 5, Moody’s ning trién vong tin nhiém qudc gia Viét Nam tir “On dinh” 1én “Tich cwc”, thé hién Viét Nam dang dwoc cong dong qudc t€ danh
gia cao v&i nhirng thay déi tich cuc.

Chinh sach dang chua y:

e Bait dong san: Qudc hoi thong qua Nghi quyét s6 29/2026/QH16 ngay 24/4/2026, quy dinh co ché, chinh sach dic thu nham xt 1y cac vi pham
phép luat vé dit dai phat sinh truéc thoi diém Luit Dat dai 2024 ¢6 hiéu lwc, dong thoi thdo g& khé khin cho cac dw an ton dong kéo dai trén ca
nudc. Nghi quyét dwoc Ky vong thao gé hang nghin dw an ton dong, khoi thong nguon lwc dit dai, thuc day ting trowedng Kinh té.

e Tai chinh- ngin hang: Cudi thang 4, Qudc hoi 1y y kién sira d6i thong tw 22/2019 nham thio g& nt thit thanh khodn nganh ngan hang. Ching toi
danh gia cao nd luc cai cach cac quy dinh d€ ho tro phat trién kinh té va hé thdng ngan hang néi chung. Tuy nhién, nhitng thay d6i du kién lién quan
dén ty 1& LDR hay ty 1& v6n ngdn han cho vay trung va dai han chwa thuwc s tao lwc ddy manh dén can d6i thanh khoan cda tit ca cac ngan hang vai
cach tinh méi nay.

e Cong nghiép- san xuat: Xe dién tiép tuc nhin dwgc wu tién vé chinh sach. Cudi thang 4, Qudc hoi da thong qua diéu chinh trong Chinh sach Thué
tiéu thu dang biét véi diém nhin chinh la kéo dai thoi gian 4p dung chinh sach wu dai thué (dén hét nam 2030, thay vi dén hét thang 2/2027 nhw
trwdc day) d6i véi toan bd nhom xe dién dwdi 24 chd, trude khi diéu chinh 1én mic cao hon tir nim 2031. (tham khdo bdo cio danh gia riéng tai
day)

W
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Két qua kinh doanh doanh nghiép quy 1/2026

DN PA CONG BO TANG TRUONG LOT NHUAN SAU THUE (YoY)
$6 wgng tz/‘l’"':‘; Z";Z Q2-25 03-25 Q4-25

% % % %

Toan thi trwong 641/1632 83.3% 12.5% 24.1% 39.9% 34.6% 36.5%
Phi tai chinh 566/1544 76.6% 8.8% 34.7% 45.1% 53.0% 77.2%

Theo von hoa:

VN30 29/30 99.2% 22.8% 12.8% 21.6% 23.3% 19.2%
VNMID 51/70 75.6% 25.5% 17.6% 25.6% 120.3% 35.2%
VNSML 129/201 64.8% -0.9% -6.0% 67.8% 55.4% -8.1%
Ngan hang 26/27 99.6% 15.3% 17.0% 25.2% 20.5% 14.0%
Bdo hiém 7/13 20.2% 21.2% -3.6% 203.6% -28.2% -3.2%
Dich vu tai chinh 42/48 99.3% 5.6% 35.0% 185.9% 93.0% 24.7%
B4t dong san 53/133 89.7% 409.7% -17.1% -8.0% 113.6% 41.0%
Thuc phdm va d6 udng 63/157 83.1% 8.5% 17.5% 14.2% 16.5% 54.6%
Hang & Dich vu cong nghiép 86/259 46.1% 9.3% -5.7% 68.7% 11.9% 37.3%
Tién ich 75/145 77.0% 25.3% 45.9% 16.6% 9.7% 17.0%
Xay dung va Vat liéu 99/346 45.5% 16.3% 54.7% 24.2% 54.7% 14.2%
Du lich va Giai tri 15/50 78.3% -68.5% 17.3% -49.3% 468.4% 191.0%
Tai nguyén Co ban 39/112 77.0% 24.0% 35.2% 60.8% 59.4% 187.8%
Héa chit 38/73 93.1% 38.8% 39.0% 72.3% -40.0% 52.8%
Dau khi 5/12 63.8% -42.5% 33.4% 270.7% 816.2% 1046.2%
Ban 1é 14/27 96.6% 74.8% 47.4% 82.5% 127.0% 77.5%
Cong nghé Thong tin 8/27 89.3% 22.2% 20.6% 17.3% 21.5% -5.4%
Hang ca nhan & Gia dung 28/79 62.9% 3.2% 25.1% 34.9% 62.4% 67.8%
Y t& 22/64 60.6% 8.7% 7.3% 10.4% 1.3% 6.6%
Truyén théng 10/34 28.4% 29.4% 43.6% -27.3% -45.0% 7.7%
0 t6 va phu ting 8/18 42.9% -46.9% 932.9% -40.7% -37.0% 101.6%

Nguon: FiinPro-X Platform

So'liéu tir 641 DN niém yét (dai dién 83.3% vén héa toan thi truwdng, cdp nhdt ngay 29/4/2026
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Nhém nganh_Pbién vao mua vang

e Theo NOAA, pha El Nifio c6 xac suit cao hinh thanh vao mua hé 2026 (khoang 61-62% tir thang 6-8) va c6 kha ning kéo dai dén cudi nam.
e Nhom c¢6 phiéu dién (than, NLTT) va phan phdéi thiét bi dién lanh dwoc ky vong hwdng loi trong mua hé nay.

As of mid-April 2026, the equatorial Pacific is in an ENSO-neutral state but rapidly Gid Xdng Ron 95 va ddu DO trong nwéc
transitioning toward El Nifio. The latest CCSR/IRI ENSO plume forecast gives a 70% chance
of El Nifio developing in April-June 2026 versus 30% for continued neutrality, with El Nifio
remaining dominant through the rest of 2026 at high probabilities of 88-94%.

Official NOAA CPC ENSO Probabilities (issued April 2026) Miit ha Gia diéu chinh ngay Gia trwdc % bién don
\00 Based on 0.57/+0.9°C threshidds m ERSSTVS Relative Nito-3 4 indes a ang 29/04/2026(VND/1) chié’n tranh K ? ong
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Ngudn: NOAA, Bé Céng thwong, GTJASVN Research téng hop
C6 phiéu khuyén nghi: MWG, REE
Nhém nganh- Cao su tw nhién

Chung tdi cling danh gia trién vong tich cwc véi nhém cd phiéu cao su tw nhién, trong chu ky thiéu cung va gia cao su dugc hd tro trong bdi canh gia dau
va cac san phdm hoéa dau leo thang.

C6 phiéu khuyén nghi: GVR, DPR, TRC.
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Dién bién Thi trwdng thang 4/2026

Thanh khoan thi Dw no margin (VND bn) Khdi ngoai: Net
VNINDEX trwong trung binh . g mua/(ban) rong ytd Pinh gia P/E; P/B
hién thang 4 (VND bn VND bn
1 01 ’78i3’50;:.r:om 24,000 423,000* 45118 PE: 14.2
) - 0, 0 ’ .
+3.9%ytd 20%mom +3.1%qoq P/B: 2.14

Ngudn: FiinproX, GTJASVN Research
(*) SL wore tinh dwa trén BCTC cdc CTCK

Dw ng margin toan thi treong vao thoi diém cudi quy 1/2026 tiép tuc tao dinh méi, dat trén 420 nghin ty dong, dwoc hod tro béi quy mo von lién tuc mé
rong cta cac CTCK (ké hoach ting vén ctia cac CTCK trong ndm 2026 vui long tham khdo BCCL thang 4 tai diy)

VNINDEX Net buy-sell of Foreign investor by month (VND
2,100.00 bn)
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-10,000 ? 3
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-20,000 20
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PPN e Net buy-sell of Foreign investor by month (VND bn)

Ngudn: FiinproX, GTJASVN Research
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Factset dir liéu

Xac sudt chi s6 giam diém trong thang 5 va tir thang 5 dén cudi nam la khong qua 1é'n trong 10 nam tré lai day

VNIndex Return in May
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Nguon: Bloomberg, GTJASVN Research
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Vi mo thé gi¢i d6i dién nhiéu lan gié ngwoc

e Chinh sach l4i suit ciia nhiéu quoc gia gap nhiéu khé khan trong boi canh lam phat leo thang.

e Nhit Ban dwoc cho 1a da can thiép ty gid vao ngay 30/4 khi JYP/USD cham md&c nguy hiém 160.

e Trong ky hop thang 4, Fed quyét dinh giltr nguyén lai suat & mrc 3.5%-3.75%. Cling vao thoi diém cudi thang 4, Kevin Warsh, &ng cir vién chirc
vu Chu tich Fed nhiém ky t&i da tham dw phién diéu tran va trinh bay mot s6 quan diém vé chinh sach truéc khi Fed cong b6 Chi tich méi dw kién
vao thoi diém gitra thang 5.

e Kinh té Trung Qudc tiép tuc cho thiy sirc bén trong béi canh hién tai, thé hién & so liéu ting trwedng quy 1 virot Ky vong, cling chinh sich tién té-tai
khoa tiép tuc néi long.

Vang van dang trong khung diéu chinh

Du bao chinh sach 1ai suit ciia cic NHTW 16n N A w o, N .
Ty 1€ gitta gia vang/bac vé mirc trung binh nhiéu nam

Market expectations of major central bank rate changes as of Gold-silver ratio
23 April 2026
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Source: Bloomberg, Standard Chartered Source: Bloomberg, Standard Chartered
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tw: 6 dén 18 thang

Khuyén nghi Pinh nghia
Mua Ty suit lgi nhudn ky vong>= 15%

Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suat lgi nhudn ky vong tir 5% dén 15%

Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit lgi nhudn ky vong tlr -5% dén 5%

: Hodc cong ty/nganh cé trién vong trung lap
o Ty sudt lgi nhun ky vong tir -15% to -5%

Gidm ty trong H%éc céﬁg ty/ n;génl}l, c6 tfié’n vong kém tich cuc
Ban Ty suit lgi nhuin ky vong nhé hon -15%

Hodc cong ty/nganh cé trién vong kém tich cuc

Chi s6 tham chiéu: VN - Index

XEP HANG NGANH
Ky han dau tu: 6 dén 18 thiang

Xép loai Pinh nghia
. Ty sudt lgi nhuan trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi U N .
; ; Hoac trién vong nganh tich cuc
R Ty sudt lgi nhuan trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung 1ap

Kém hiéu qua

Ty sudt lgi nhuan trung binh nganh so véi VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc
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KHUYEN CAO
C4c nhan dinh trong bio cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo cio nay vé ma chitrng khoan hoic td chirc phat hanh.
Nha d4u tw nén xem bdo cdo nay nhr mot nguén tham khio va khong nén xem bao cdo nay 1a ndi dung tw vin dau tw chitng khodn khi dwa ra quyét dinh dau tw va Nha dau
tw phai chiu toan b trach nhiém déi véi quyét dinh dau tw ctia chinh minh. Céng ty ¢ phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém ddi véi toan bd
hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan té&i viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwgc dé
cap trong ban bao cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu té khac nhau, bao gom chit lwong va do chinh x4c cia nghién ctu, phan
hoi chia khach hang, yéu t6 canh tranh va doanh thu ctia céng ty. Cong ty c6 phin chitng khodn Guotai Junan Viét Nam va can bd, Tdng gidm ddc, nhan vién cé thé c6 mot
mdi lién hé dén bt ky chirng khoan nao dwoc dé cip trong bao cdo nay (hoidc trong bat ky khodn dAu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuan bi bao cdo nay nd lwc dé chuin bi b4o céo trén co sé thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bd. Cong ty cb
phan chitng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bdo dam vé tinh day du va chinh xac cha thong tin d6. Cac quan diém va wéc tinh trong bao cio
nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo tai thoi diém cong bo va khdng dwoc hidu 1a quan diém ctia Céng ty ¢6 phan chirng
khoan Guotai Junan Viét Nam va cé thé thay d6i ma khong cin bio truwéec.

Béo cdo nay dwgc chuldn bi cho muc dich duy nhit 1 cung cip théng tin cho cac Nha d4u tw bao gobm nha dau tw t6 chirc va nha d4u tw cd nhin cia Guotai Junan Viét Nam
tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh cé lién quan rd rang tai quéc gia noi bao cdo nay dwoc phan phéi va khong nhim dwa ra bat ky dé nghi hay hwéng
din mua, ban hay nim giit chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4o nay khong tinh dén sw khac biét
vé muc tiéu, nhu cau, chién lwoc va hoan canh cu thé cta tirng Nha dau tw. Nha dau tw hi€u rdng c6 thé c6 cac xung dot loi ich anh hwéng dén tinh khach quan ctia ban bao
€40 nay.

Noi dung ctia bdo c4o nay, bao gom nhwng khéng gi¢i han néi dung khuyén cdo khéng phai la can ci d&€ Nha dau tw hay mot bén thi ba yéu ciu Cong ty c¢d phin chirng
khoan Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bat ky nghia vu ndo véi Nha dau tw hay mét bén thi ba lién quan dén
quyét dinh d4u tw cia Nha diu tw va/hodc ndi dung cia bao cio nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phéi lai béi bat ky ddi twgng nao cho bat ky muc dich ndo ma khong cé sw cho phép bang vian ban cua dai dién
c6 tham quyén ctia Cong ty c6 phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan nguén khi trich dan.
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