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WISDOM TO SUGCCESS

Xung dét Trung Péng ngirng leo thang va xuat hién tin hiéu ha nhiét da cai thién kh’éu vi rui ro, qua d6 thic day dong vén ETF toan cau
quay tré lai cac tai san rui ro trong T4/2026. Trong d6, ETF c0 phiéu tiép tuc dan dat voi gia tri hat rong 165,5 tf/NUSD, tang 62,3% so VO
thang trwdc. Trong khi do, ETF trai phiéu hat rong 45,6 ty USD, tang 3%, cho thay nhu cau doi voi tai san phong tha van duwgc duy tri nham can
bang danh muc.

Dong von ETF ¢é phiéu tiép tuc phan hda theo khu vwe. ETF tai cac thj trwong phat trién hit rong manh 153,4 ty USD, tdng 112,8% so VOi
thang trwdc, phan anh dong tién vao tai san rdi ro cai thién rd nét. Nguoc lai, ETF tai cac thi treong dang phat trién bi rat rong 25,6 ty USD, tang
manh so v&i mre rat rong 1,2 ty USD cla thang trwdre, cho thay tam ly than trong van hién hivu tai cac thi tredng nhay cam.

Xung dét Trung Péng kéo dai tiép tuc gia tang tam ly than trong, qua d6 kim ham thanh khoan thi trweong chirng khoan Viét Nam trong
T4/2026. Trén HoSE, gia tri va khoi lwgng khép 1énh binh quan dat lan lwgt 20,4 nghin ty dong/phién va 734,8 triéu co phieu/phién, giam 25,2%
va 22,3% so v&i thang trudrce.

Rui ro dia chinh tri kéo dai ciing lam gia tédng ap Iwc rat von tai cac thi trieéng méi noi, thic day khoi ngoai ban rong hon 13,7 nghin ty
dong trén HoSE trong T4/2026. Du giam so v&i thang trwdc, day van la mire ban rong cao ke tir dau nam. Trong khi d6, dong von ETF tai Viét
Nam chi bi rat rong nhe 448 ty dong trong T4/2026, giam manh so v&i thang trwdc, cho thay ap lwc rat von cta cac ETF Viét Nam da phan nao
ha nhiét.
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Dong von vao rong cac quy ETF toan cau theo kénh tai
san tr dau nam (dv: ty USD)
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Xung dét Trung Péng ngirng leo thang va xuét hién tin hiéu ha nhiét da g6p phan cai thién khau vj rii ro ctia nha dau tw, qua dé thic day dong vén ETF toan cau
quay tré lai cac kénh tai san rui ro trong T4/2026. Cu thé, ETF c0 phiéu tiép tuc dong vai tro dan dat véi gia tri hat rong dat 165,5 ty USD, tang 62,3% so v&i thang trwéc —

thoi diém tam ly than trong gia tang.

O nhém tai san phong thd hon, ETF tréi phiéu ghi nhan ht rong 45,6 ty USD, tang 3% so voi thang trudc, cho thay nhu cau ddi vai tai san tao thu nhap c6 dinh van dwoc duy
tri nham can bang danh muc dau tw. Trong khi d6, ETF tién té hat rong 1,6 ty USD, giém manh 80,4% so v&i thang trwedc khi dong tién cé xu hudng dich chuyén sang cac tai
san c6 murc sinh & cao hon. Bang cha y, ETF hang héa hut rong 2,8 ty USD, dao chiéu tich cwe so v&i mire rat rong 9,4 ty USD cua thang trwdc, chd yéu nhé lwc cau quay tré

lai sau giai doan chét 1o va bién dong gia hang hoa ha nhiét.

Ngudn: BLOOMBERG, VNDIRECT RESEARCH, di¥ liéu ngay 04/05/2026
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Dong von vao rong quy ETF c6 phiéu thi trwong phat DOong von vao rong quy ETF cd phiéu thj trwong dang
trien theo thang (dv: ty USD) phét trién theo thang (dv: ty USD)
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Dong von ETF c6 phiéu toan cau ghi nhan sy phan héa trong T4/2026 khi xung dét Trung Bang kéo dai va chwa c6 dau higu cham dit. Cu thé, ETF cb phiéu tai cac
thi trwdng phat trién tiép tuc duy tri trang thai hat rong va tdng manh tr lai, véi gia tri hat rong dat khoang 153,4 ty USD, tang 112,8% so véi thang truwéc. Dién bién nay cho
thay dong tién vao nhém tai san rdi ro tai cac thj trwéng phat trién da cai thién dang ké.

Nguoc lai, ETF cb phiéu tai cac thj trwong dang phat trién ghi nhan &p Iuc rit rong gia tang, voi gia tri rat rong 25,6 ty USD, tdng manh so véi mirc rit rong 1,2 ty USD clia
thang truwdc. Bieu nay phan anh tam ly than trong cdia nha dau tw doi véi cac thi trwong c6 do nhay cao trwde bién dong bén ngoai.

Ngudn: BLOOMBERG, VNDIRECT RESEARCH, di¥ liéu ngay 04/05/2026



Dong vén vao rong cac quy ETF cé phiéu tai mot sé6 nwéc theo thang (don vi: triéu

USD)
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My

133.126
33.627
59.608
58.202

134.636
68.238
87.348
83.743
58.541
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33.024
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30.293
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54.595
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Nhat

4.474
4.889
5.660
1.044
2.665
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4.392
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5.195
4.868
1.666
878

Nguén: BLOOMBERG, VNDIRECT RESEARCH, di¥ liéu ngay 04/05/2026

Han Quéc
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Trung Quéc

-37.166
-8.024
-15.150
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20.201
-2.382
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4.925

An b6
-432
-1.703
929
176
630
452
421
246
-795
407
561
827
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398
-399
-908

Pai Loan

2.146
8.919
1.769
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Dong vén ETF cé phiéu toan cau tiép
tuc phan héa r6 nét theo khu vuwe
trong T4/2026, khi thi trwwéng My déng
vai tro dan dat va thu hat manh dong
tién tré lai, trong khi chau A ghi nhan
dién bién trai chiéu giira cac quéc gia
I&n.

Cu thé, ETF cb phiéu tai My hat rong
khoang 133,1 ty USD, tang manh so v&i
murc 33,6 ty USD cla thang trwdc. Dién
bién nay phan anh khau vi rui ro cGa nha
dau tw da cai thien dang k&, duwoc hd tro
b&i ky vong Cuc Dy trir Lién bang (Fed)
c6 thé néi 1dng chinh sach tién té trong
thdi gian t&i, cung trién vong loi nhuan
doanh nghiép duy tri tich cwc.

Tai chau A, Nhat Ban tiép tuc duy tri trang
thai hat rong véi gia tri hon 4,4 ty USD,
giam nhe so voi thang trwéc, nho ky
vong tich cwc vao tang trwdng kinh té va
tién trinh cai cach quan tri doanh nghiép.
Ngwoc lai, Trung Qudc ghi nhan ap luc
rut rong gia tang véi gia tri khoang 37,1 ty
USD, cho thdy tam Iy nha dau tw van than
trong trwdc nhivng lo ngai vé da phuc héi
kinh t& chwa bén virng, ap lwc gidm phat
kéo dai va mrc d bat dinh trong chinh
sach hé tro.
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Thanh khoan khép Iénh TB/phién theo thang san HoSE Gia tri khép Iénh TB/phién theo thang theo nhom nha
dau tw san HoSE (dv: ty dong)
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Xung @6t Trung Pong kéo dai va chwa c6 dau higu cham dirt tiép tuc lam gia téng tam ly than trong cia nha dau tw, qua d6 kim ham thanh khoan trén thj trwéng
chirng khoan Viét Nam trong T4/2026. Cu thé, thanh khodn trén HoSE suy giam dang ké, véi gia tri va khdi lwgng khép 1énh binh quan dat 1an lwot 20,4 nghin ty ddng/phién
va 734,8 triéu cb phiéu/phién, twong &ng giam 25,2% va 22,3% so v&i thang truée.

Xét theo co' cau dong tién, hoat dong giao dich clia ca nha dau tw trong nwéc va nudc ngoai déu thu hep so vai thang trude. Trong do, nhém 6 chirc nwdc ngoai va ca nhan
nwéc ngoai ghi nhan mirc sut giam manh nhat, 1an lwgt gan 37% va 31,6%, phan anh xu hwéng than trong rd nét cda khodi ngoai trwéc cac bién dong tir bén ngoai.

Ngudn: FIINPRO, VNDIRECT RESEARCH, di liéu ngay 04/05/2026
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Gia tri mua/(ban) rong cua NPT nwoc ngoai theo thang Gia tri mua/(ban) rong theo phan loai NDT theo thang san
san HoSE (dv: ty dong) HoSE (dv: ty dong)
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Xung dgt Trung Déng tiép tuc kéo dai va chwa c6 dau hiéu cham dirt da gia tang p lwc rat von tai cac thj trwedng méi ndi, qua d6 thic day xu hwéng ban rong cua
khoi ngoai trén thi trwéng chirng khoan Viét Nam trong T4/?026. Cu thé, nha dau tw nu’é’crngoéi ban rong hon 13,7 nghin ty dong trén HoSE. DU quy md ban rong da giam
so véi thang trwde, day van la mirc cao tinh ti dau nam, cho thay tam ly than trong ctia dong von ngoai van chuwa cai thién ro rét.

Xét theo nhém nha dau tw, tb chirc nwéc ngoai duy tri trang thai ban rong thang thi tw lién tlep, véi gia tri hon 9,5 nghin ty déng, thu hep so v&i mire ban rong hon 11,7 nghin ty
ddng cla thang trwdc. Nhém cé nhan nwéc ngoai ciing tiép tuc ban rong hon 4,5 nghin ty déng, gidm so véi mire hon 5,8 nghin ty déng trong thang truéce.

O chiéu nguoc lai, dong tle‘n trong nwéc, dac biét tr nha dau tw ca nhan, tiép tuc déng vai trd lwe ciu hap thu chinh lwgng cung ti khéi ngoai, gop phan hé tror mat bang thanh
khodn va han ché ap Iyc diéu chinh cua thi trwong trong T4/2026.

Ngudn: FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 04/05/2026
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Gia tri mua/(ban) rong cua NDT nwéc ngoai theo nhom Top m& mua/(ban) rong cia NPT nwéc ngoai trong
nganh trong T4/2026 (dv: ty dong) T4/2026 (dv: ty dong)
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Ap Iyc ban rong cia nha dau tw nwéc ngoai trong T4/2026 chii yéu tap trung tai nhom c6 phiéu von héa Ion, néi bat 1a Bat dgng san va Ngan hang. Bén canh d9, cac
nhc')'m Cong nghé thong tin, Xay dwng & Vat liéu, Dau khi ciing chiu ap lwc ban ra nhwng véi quy mé thdp hon. Dang chi y, dong vén rit ra cé xu hwéng tap trung vao mot s cb
phiéu tru cot trong ttrng nganh, cho thay ap Iwc ban mang tinh cuc bé hon la lan réng trén toan thj tredng.

O chiéu nguoc lai, khdi ngoai van duy tri mua rong tai mét s6 nhém nganh nhw Tai nguyén co ban, Ching khoan, Du lich va Giéi tri. Dién bién nay cho thdy dong von ngoai
dang c6 xu hwéng tai co cau va luan chuyén gitra cac nhdm nganh, thay vi rat von mang tinh hé thong khai thi trvdng chirng khoan Viét Nam.

Ngudn: FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 04/05/2026
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Cac ETF tai Viét Nam bi rut rong nhe trong T4/2026 (dv: Chi tiet dong von vao rong cac ETF tai Viét Nam trong
ty déng) T4/2026
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Dong vén ETF tai Viét Nam chi ghi nhan rat rong nhe trong T4/2026, bat chap ap Iwc ban rong cta khoi ngoal van & mipc cao. Cu thé, cac ETF cb phiéu Viét Nam bij rut
rong 448 ty ddng, gidm manh so v&i gid tri rit rong ctia thang truée, cho thay ap lwe rit von clia cac quy ETF da phan nao ha nhiét.

Ly ké 4 thang dau ndm 2026, téng gia tri rat rong cltia cac ETF ¢b phiéu Viét Nam & mirc 3.322 ty déng, gidm 49,4% so véi cung ky nam 2025.

Ngudn: BLOOMBERG, VNDIRECT RESEARCH, di¥ liéu ngay 04/05/2026
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B&o céo nay dwoc viét va phat hanh béi Khdi Phan Tich & Tw Van
DPau Tu - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin
trinh bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin
cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin
trén san giao dich chirng khoan hoac trén thj trwo'ng noi cb phiéu
dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thdng tin dwoc cdng bd rong rai khac va cac thong tin theo
nghién ciru cla ching t6i. VNDIRECT khéng chiu trach nhiém vé
dd chinh xac hay day dd cGa nhirng théng tin nay.

Quan diém, dw b&o va nhirng wéc tinh trong béo céo nay chi thé
hién y kién cla tac gia tai thoi diém phat hanh. Nhirtng quan diém
nay khong thé hién quan diém chung cia VNDIRECT va c6 thé
thay déi ma khéng can théng bao truwdc.

B&o c&o nay chi nham muc dich cung cp théng tin cho cac nha
dau tw cia Cong ty C6 phan Chirng khoan VNDIRECT tham khao
va khéng mang tinh chat mdi chao mua hay ban bat ky ching
khoan nao dwoc thdo luan trong bao cao nay. Cac nha dau tw nén
c6 cac nhan dinh doc lap vé théng tin trong bao cao nay, xem xét
cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw
clia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van
d& quy pham phap luat, tai chinh, thué va cac khia canh khéac
trwdc khi tham gia vao bat ky giao dich nao véi cb phiéu cla (céc)
cobng ty dwoc dé cap trong bao céo nay. VNDIRECT khong chiu
trach nhiém vé béat c két qua nao phat sinh tir viéc st dung noi
dung cuiia bao cao dwdi moi hinh thire.

Ban b&o céo nay la san pham thudc s& hiru ctia VNDIRECT,
nguoi st dung khdng dwoc phép sao chép, chuyén giao, stra ddi,
dang tai len cac phwong tién truyén théng ma khoéng cé sw dong y
bang van ban clia VNDIRECT.
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1 Nguyén Thugng Hién,
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PT: +84 511 382 1111
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