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* Nho sy bit pha clia nhém cb phiéu ho Vingroup, VN-Index duy tri da tang tich cwc trong nva dau thang 5/2026 va thiét lap mre dinh lich st mai. Tuy nhién, &p lwc chot
|&i tai vang gia cao cung tam ly than trong clia dong tién da khién thj trwdng dieu chinh trong ntra cudi thang.

+ Dién bién thi trvong trong thang 5 phan &nh sy than trong clia nha dau tw trwdc cac yéu t6 bat dinh bén ngoai. Ap lwc lam phét toan cau gia téng tré lai khi gia dau duy
tri & mlrc cao, trong do6 dir liéu CPI cia My tang cao trong thang 4, qua dé ciing co kha nang Fed duy tri mat bang lai suat cao lau hon dw kién.

* Bén canh do, cang thang dia chinh tri tai Trung Dong tiép tuc tao &p Iyc Ién tam Iy thj treng. Khoi ngoai tiép tuc ban rong hon 14,4 nghin ty dong trong thang 5/2026,
tiep tuc tao 4p lwc 1én tam ly nha dau tw trong nwéc.

Dwéi goc nhin ky thuat két hop voi dién bién dong tién, chang tdi dwa ra 2 kich ban dbi véi thj trweng trong thang 6:

» Kich ban tich ldly (70%): VN-Index c6 thé tiép tuc dao dong tich Idy trong viing 1.820-1.920 diém trong thang 6 nham hap thu &p lwc chdt 161 va tich Idy xung Iyc cho
nhip tdng ké tiép. Thi trwdng co6 thé ky vong co hdi birt pha rd nét hon trong Q3/2026 khi xuét hién thém céac yéu té hé tro nhw dong von ngoai quay tré lai, tin hiéu lam
phét ha nhiét va thanh khoan hé théng ngan hang cai thién.

+ Kich ban vwot dinh (30%): VN-Index van c6 kha nang sém vuot ving dinh lich st trong thang 6 néu nhém cé phiéu tru tiép tuc dong vai tro dan dat. Tuy nhién, kich
ban nay nhiéu kha nang van thiéu sv lan tda ctia dong tién, khién trang thai “xanh vé dé l1ong” tiep tuc tai dien khi mirc tang clta chi so0 khéng phan anh day da dién bién
cua phan I&n ¢ phiéu trén thj trwong.

Trién vong trung han tich cwe: Trong nhirng thang t&i, quan diém tich cwc déi véi thi trieng van dwoc duy tri, véi cac dong lwc mang tinh nén tang gom: ting trwdng
kinh té duy tri xu huéng cai thién dwoc hd tro bdi chinh sach tai khéa mé réng c6 chon loc, cling ky vong dong vén ngoai quay tré lai khi Viéet Nam dwoc FTSE Russell
nang hang Ién thi tru'ng méi ndi thir cip. Bén canh do, trién vong tang trwdng loi nhuan doanh nghiép kha quan tiép tuc 1a yéu tb nang d& xu hwéng thi trudng. Trong kich
ban co s&, ching t6i ky vong VN-Index sé hwéng t&i ving 1.970 diém vao cudi ndm 2026, twong rng P/E muc tiéu 14,0 1an, chiét khdu khoang 10% so vé&i trung binh 10
nam dé phan anh rai ro b4t dinh lién quan t&i xung dét tai Trung Déng.

Danh muc ¢b phiéu khuyén nghi cho thang 6 bao gém: NLG va VPB.
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Thoi gian gian doan eo bién Hormuz kéo dai hon cac gia dinh ban dau, khién méat bang gia dau duy tri cao hon dang ké so

v&i cac dw bao & thoi diém dau xung dot

Gia dau giam nhe trong thang, bién déng
xoay quanh qua trinh dam phan My-Iran

Viét Nam van |a diém sang tang trwéng,

Gian doan Hormuz kéo dai, cac té chirc é |
nhwng cU soc gia dau dang thu hep dw dia

tiép tuc nang dw bao gia dau nam 2026
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Trong thang 5, gia dau ha nhiét nhe sau da tang manh cu6i thang 4 nhwng van duy tri & mat béng cao. Tinh dén ngay 27/5, Brent giao dich quanh 94-96 USD/thung (-13 %
so véi cudi thang truéc), trong khi WTI & quanh 91 USD/thung (-9% svtt). Da giam gia dau cha yéu xoay quanh nhiing tién trién trong dam phan nham ha nhiét cang thang kha

nang cai thién nguén cung toan cau.

Tuy nhién, phan (rng cua thj trwdng cho thay nha dau tw van chwa thwe sw tin vao mét kich ban binh thwéng héa nhanh. Méi tin hiéu tich cwe tr dam phan My—Iran déu
kéo gia dau giam manh trong ngan han, nhwng da gidm sé nhanh chéng bi dao ngwoc khi xuat hién thém bét dinh lién quan dén tién trinh dam phan, an ninh hang hai tai Hormuz
hay kha nang khéi phuc ngudn cung thuc t&. Quan trong hon, ngay ca khi dat dwoc thda thuan, qué trinh phuc héi nguén cung nhiéu kha nang van kéo dai thém nhiéu thang.
Goldman Sachs wéc tinh chi khodng 70% san lwong c6 thé phuc héi trong vong 3 thang sau khi Hormuz mé lai, trong khi Morgan Stanley cho rang chudi cung &ng dau toan cau
sé binh thuwéng hda cham do han ché vé cong suét va logistics tai ving Vinh.

Tai Viét Nam, 4p Iwc lam phéat va ty gid sé con hién hiru cho dén khi My va Iran dat théa thuén, giGip Hormuz thong su6t tré lai. Néu hai bén ky két dwoc thoa thuan mang
tinh bén virng trong 1-2 thang t&i, gia du nhiéu kha nang ha nhiét dan tir nira cudi ndm, qua doé gidm ap lwc 1én lam phét va ty gia trong nwéc, mé ra dw dia cho chinh séach tién té

va cling ¢b xung lwc tang trwdng cla Viét Nam trong nhirng thang cubi nam.

Nguon: BLOOMBERG, VNDIRECT RESEARCH
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Fed ctng rédn hon vé théng diép, viéc gilr 1 suat cao 1au hon tiép tuc tao ap lwc 1&n tai san rdi ro va cac thi truéng méi nbi
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Fed nhiéu kha nang sé duy tri |ai suat & ving 3,50-3,75% trong phan I&n nam 2026, diéu kién cho mét 1an tang |4i can thém dir liéu trong twong lai dé x4c nhan. Quan
diém nay dwa trén cac yéu té: 1) ap lwc lam phat dang dén tr ci sdc nang lwong tam thoi thay vi cau ndi dia qua néng. CPI thang 4 ting 3,8% svck va PPI tang 6,0% do gia ndng
lwong leo thang, trong khi PCE 16i dwoc ky vong & ngudng 3,3%; 2) bién ban FOMC thang 4 du phét tin hiéu cirng ran hon véi két qua bd phiéu 8—4 va tranh luan quanh viéc loai
bd xu hwéng ndi 16ng, song chwa xuét hién dinh hwéng ré rang cho mét chu ky tdng méi; va 3) Ong Kevin Warsh bat dau nhiém ky cha tich Fed trong bdi cdnh FOMC phan héa
manh nhét nhiéu nam, khién Fed c6 thé wu tién xay dwng déng thuan néi bo truwdc khi dwa ra thay déi chinh séach.

Tir d6, ching tdi ky vong Fed sé gitr 1&i suat trong cudc hop thang 6, tiép tuc nhan manh rdi ro lam phét va duy tri quan diém gil I&i suat truéc khi Warsh dan dinh hinh khung
chinh sach diéu hanh méi. Du vay, ,rl]i ro ton tai khi 1) gia dau neo cao lau hon ky vong khi gian doan tai Hormuz kéo dai sang Q3/26; va 2) thj trwdng lao dong My tiép tuc gitr
trang thai on dinh v&i that nghiép thap va tiéu dung chwa gidm manh, Fed nhiéu kha nang sé duy tri lap trwdng clrng ran lau hon dang ké.

Trong boi canh do, thach thire doi voi Viét Nam khong chi nam & quyét dinh clia Fed trong mét cudce hop, ma & xu huéng loi suat tréi phiéu My va dong USD neo cao khi Fed gilr
lap trwdng clrng ran trong ntra cudi 2026. Day la yéu to khién dw dia bt pha cla thij triwdng tai chinh trong nwéce bi thu hep.

Nguon: CME Fed Watch, BLOOMBERG, VNDIRECT RESEARCH
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Mat bang 1ai suat My cao va cl s6c ndng lwong tao phan hoa Ién 1én ty gia khu viwee Pdng Nam A

bong USD di ngang, nhwng ap lwc ty gia Loi suat TPCP My tang Ién mirc cao nhat So vé&i phan con lai cua khu vwe, ty gia
tai DPong Nam A tiép tuc phan héa manh ke tw T2/2025 USD/VND duy tri bien déong hep
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Ap Iwc ty gia tai Pong Nam A dang phan anh ci séc ndng lwong va ky vong méat bang 14 suat USD duy tri cao.Tinh dén ngay 27/5, DXY giao dich quanh ving 99 diém
(+1% so v&i dau ndm), trong khi Rupiah Indonesia mét gia ~7% va Baht Thai giam 3,7%; nguoc lai Ringgit Malaysia tdng 2% va Nhan dan Té tang gan 3%. Dién bién cho thay thi
trwong dang phan héa theo mirc do ton thuong clia tirng nén kinh té trwdc gid dau va dong von toan cau. So véi phan con lai cta khu viee, Viét Nam dang kiém soét ty gia
twong ddi 6n dinh du ap lwe van hién hivu. Tinh dén cubi thang 5, VND mat gia khoédng 0,11% t» dau nam, thap hon dang ké so v&i IDR hay THB trong bdi canh déu la cac nen
klnh té nhap khau nang lwong. Du ty gia chiu tac ddng tir nhiéu yéu t, ca sé¢c nang lwong hién tai cling cho thay ap lwc diéu hanh ty gia va dw dia chinh séach tién té tai mot s
quéc gia Dong Nam A d3 tré nén kho khan hon. Ngay 20/5, NHTW Indonesia da nang lai suét diéu hanh thém 50 diém co ban 1én 5,25% nham hé tro ddng Rupiah.

Trén thj trwong trong nwér, ty gia lién ngan hang thang 5 gan nhw di ngang quanh viing 26.330-26.350 VND/USD, téng 0,04% so v&i cudi thang 4. Dién bién thang 5 cho
thay tinh hinh cang thdng ha nhiét sau gi,ai doan tang manh thang 3, ’Erué’c khi NHNN ,phéi kich hoat kén,h ban USD ky han 180 ngay tai m&c 26.850 VND/USD dé 6n dinh thi
trwdng. Chang t6i ky vong USD/VND sé tiép tuc dao dong trong vung kiém soat trong ngan han, véi mirc mat gia cd nam 2026 khoang 2-3%.

Ngudn: BLOOMBERG, VNDIRECT RESEARCH, di¥ liéu ngay 27/5/2026
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NHNN hat rong trong thang 5, thu hep quy

Lai suat lién ngan hang thang 5 nhich
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Ap lwc tang lai suat huy déng chwa két

mo dieu tiet tang nhe so vé&i thang trwéc thuc
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Trong thang 5, NHNN chuyén sang hit rong nhe sau giai doan bom manh cu6i thang 4 nham diéu tiét thanh khoan va giam &p lwc 1én ty gid. Sau khi bom rong hon 90
nghin ty dong trong thang 4, NHNN diéu tiét than trong hon trong thang 5 khi hai tuan dau thang ghi nhan bom rong nhe khoang 9,7 nghin ty dong, truwdc khi déo chiéu hit rong
gan 14 nghin ty ddng trong hai tuan cubi thang. Tinh chung ca thang, NHNN hut rong hon 4 nghin ty déng, dwa dw ng OMO gidm xuéng 301 nghin ty déng tinh dén tuan 22/5.

L&i suat lién ngan hang trong thang 5 neo & mét bang cao hon so véi giai doan thanh khoan dodi dao cudi thang 4, khi 1ai suat qua dém tirng gidm vé dwi 4% vao tuan
cudi thang 4 sau dot bom rong manh ctia NHNN. Sang thang 5, lai suat qua dém va 1 tuan tang tré lai vang 5,5-6%/nam trong phan I&n thoi gian, trwde khi tang Ién mc gan
8%/nam vao tuan cudi thang, phan anh ap lwc von cudi thang va nhu cau tin dung van duy tri & mirc cao.

Trén thj trwong 1, dinh hwéng giam i suat huy dgng cia NHNN chiju &p Iwc ngwgre chiéu tir nhu cau von trong hé thong. Du hon 30 NHTM da giam lai suat huy déng sau
cudc hop véi NHNN dau thang 4, mdt sd ngan hang da bat dau diéu chinh tang tré lai trong thang 5 khi chénh léch gitra tang trwédng tin dung va huy dong tlep tuc mé réng. Tinh
dén cubi thang 4, tin dung toan hé thong tang 4,4% so véi dau ndm va tang 18,3% so véi cung ky, trong khi huy déng tang cham hon dang ké. Trwéc dién bién nay, NHNN da ban
hanh céng van 4190/NHNN-CSTT, siét ky luat I&i suat va tdng cwdng giam sét, thanh tra cac trwéng hop diéu chinh 13i suat 'ndng' trai véi dinh hwéng diéu hanh.

Nguén: BLOOMBERG, NHNN, VNDIRECT RESEARCH, di¥ liéu ngay 27/5/2026
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VN-Index ting 1,2% so vé&i thang trwéc, dong cira thang 5 tai 1.877,13 diém sau khi tich

liy trong vung 1.850-1.900.
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Ngudn: Global Trade Alert (GTA), VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu

ngay 22/05/2026
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Nhe sy bt pha cia nhém cd phiéu ho
Vingroup, VN-Index duy tri da tang tich cwc
trong nlra dau thang 5/2026 va thiét lap
mec dinh lich s&¢ m&i. Tuy nhién, ap lwc
chét |&i tai viing gia cao cing tam ly than
trong ctia dong tién da khién thi trudng diéu
chinh trong nira cubi thang. Két thic thang
5, VN-Index tang 1,2% so vé&i thang trwéec,
doéng clra tai 1.877,13 diém.

DU thi trwéng van tang diém, dién bién
trong thang 5 phan anh tam ly than trong
clia nha dau tw trong bdi canh nhiéu yéu t6
bat dinh bén ngoai. Trudc hét, ap lwc lam
phét toan ciu quay tré lai khi gia dau duy
tri & murc cao, trong dé dir liéu CPI cia My
da tang cao trong thang 4. Diéu nay lam gia
tang ky vong Fed s& duy tri mat bang I
suat cao lau hon so véi dw bao trwdc do.
Bén canh do6, cing thang dia chinh tri tai
Trung Dong tiép tuc 1a yéu t6 can theo doi.
DU My va Iran dwgc cho la dang tién gan
hon toi mét thda thuan, rii ro cang thang
leo thang tro lai van hién hiwu, “qua do6 anh
hwéng dén tam ly cla dong vén toan ciu.
Trong bbi canh d6, khdi ngoai tiép tuc ban
rong hon 14,4 nghin ty déng trong thang
5/2026, tiép tuc tao ap lwc Ién tam Iy nha
dau tu trong nwéc
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VN-Index tiang +1,2% trong thang 5, xép thir 8/13 trong Hiéu suat liiy ké tir ddu nam cai thién 1én +5,2%, duy tri vi
nhém thi trweéng theo doi tri 8/13 trong danh sach theo doi
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_

Trong thang 5/2026, VN-Index ting +1,2% sv thang trwéc, xép thir 8/13 trong danh sach theo ddi khi ap lwc DXY téng va ky vong Fed cét giam I4i suat dan phai nhat. DAn dau
la Han Quéc (+18,9%) nhd hwdng loi tir 1an séng Al hién nay, theo sau la Nhat Ban (+6,8%) va MSCI md&i ndi (+5,4%). Ngwoc lai, Indonesia ghi nhan méc gidm manh nhét véi —
11,4%, tiép theo 1a An D6 (-1,2%) va Malaysia (—0,5%). C6 8/13 thi trwdng ghi nhan hiéu suét dwong trong thang. Déi véi Viét Nam, thij trwéng ghi nhan mirc tang nhe 1,2% nhé
sw dan dat ctia nhom ¢b phiéu Vingroup.

Liy ké tir dAu nam 2026, VN-Index dat +5,2%, dirng thir 8/13, vuot qua Trung Qudc (+3,6%), Malaysia (+1,9%) va Philippines (—1,5%). Han Quéc tiép tuc dan dau véi +86,2%,
theo sau la Nhat Ban (+25,8%) va Thai Lan (+22,1%). O chiéu ngwoc lai, Indonesia (—28,7%) va An Do (—9,2%) tiép tuc ding cudi bang do ap lwc rat vén ngoai kéo dai trong moi
trwdng 1ai suat My neo cao.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 22/05/2026
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sv dau P/E trung binh 5

P/B trung binh 5

1T (%) nam (%) Ty trong (%) % Egjzzvck PIE nam P/B nam
Nang lwong -3,20% 4,8% 26,2% 16,17 34,99 2,49 2,41 12,8% 0,78
Ngan hang 1,99%  -3,24%  2,91% 30,1% 14,0% 10,32 15,03 1,69 2,05 17,6% 0,95
Du lich va Giai tri 1,39%  0,01%  -9,18% 3,8% 64,6% 25,60 937,89 5,63 5,09 10,9% 0,92
Bao hiém 1,35%  -5,69% | 21,03% 0,7% 35,8% 18,66 27,74 1,95 2,21 12,4% 0,87
Dich wu Tai chinh 1,34%  -3,34%  1,01% 5,9% -34,3% 16,62 14,08 2,01 1,68 15,3% 0,98
Tién ich 1,26%  -2,86%  3,38% 1,6% 158,6% 11,38 16,51 1,48 1,37 14,9% 0,59
BAt dong san 1,09% | 30,86% @ 21,56% 30,2% 25,6% 63,24 47,46 7,84 3,93 10,5% 1,30
Hang hoa va Dich wu Céng nghiép 0,61%  2,18%  0,17% 5,5% 41,5% 15,85 15,01 2,82 2,23 18,2% 0,89
Tai nguyén co ban 0,25%  -1,87%  -0,84% 0,3% 0,0% 25,68 29,66 0,86 0,90 4,2% 0,75
Thue phdm, Db ubng va Thube 14 -0,71%  -7,34%  -1,22% 8,6% 7,5% 20,41 31,86 4,33 4,60 23,0% 0,78
Cong nghé -0,81% |=21,66%  -19,65% 1,6% 21,4% 13,59 14,41 3,16 2,85 252% 0,83
Vién théng -0,84%  -6,13%  -6,03% 0,0% 146,2% 8,96 33,31 0,99 0,76 15,8% 0,50
Truyén thong -0,93% | -17,06% -17,60% 0,0% -43,6% 30,49 30,51 0,89 2,01 4,5% 0,84
Xay dyng va Vat liéu -1,66%  -5,96%  -4,26% 2,2% 42,1% 20,98 13,58 1,89 1,72 151% 0,81
O 16 va Phuy ting -2,45% -6,33%  -9,01% 0,1% -70,3% 29,74 12,19 1,50 1,49 4,8% 0,59
San pham va Dich w Tiéu dung -2,73% -13,80%  0,24% 0,6% 33,2% 13,55 16,55 2,01 2,76 19,3% 0,76
Cham séc Stre khoe -2,76% -8,81%  -6,34% 0,4% 4,7% 30,72 20,80 2,33 2,65 13,2% 0,49
Hoa chét -3,61% -4,26%  8,21% 0,8% 10,3% 12,65 15,91 1,59 1,34 14,6% 0,68
Ban & -8,26%  -8,97% 2,5% 84,5% 17,17 38,66 2,81 2,96 205% 1,11
Cham séc ca nhan, Dugc phdm va Tap hoa -14,05% 0,0% 4,5% 12,04 8,82 1,72 2,58 17,0% 0,61

———

Dién bién nganh thang 5/2026 phan héa ré rét khi chi c6 9/20 nganh ghi nhan mirc ting. Nang lwong dan dau véi mie tang +17,0%, hwéng loi tr mat bang gia diu Brent duy
tri mrc cao du c6 ha nhiét vé cubi thang. Tiép theo 1a Ngan hang (+2,0%), Du lich va Giai tri (+1,4%), Bao hiém (+1,4%) va Dich vu Tai chinh (+1,3%). Trai lai, Cham séc c& nhan
(-5,0%), Ban 1& (—4,9%) va Hba chat (—-3,6%) la ba nhém gidm manh nhat, phan anh ap lwc chét |4i lan rong sang nhém tiéu dung va vat liéu.

Dién bién thang 5/2026 cho thay dong tién chuyén sang trang thai than trong va phan hda theo cau chuyén riéng. Nang lwong ndi [én 1& nhém dan dét duy nhat nher dong
lwe tr gia dau va nhu ciu toan cau, trong khi cac nhém beta cao nhw B4t dong san va Ngan hang tang it khi thiéu thém thdng tin mai hd tror dinh gia. Dién bién nay cho thay thi
trwdng dang bwdc vao giai doan tich Ity cé chon loc, dong tién wu tién cac nhoém cé dinh gia hop ly va cau chuyén tang trwdng doc 1ap véi chu ky vi mé toan ciu, trong bbi canh
thanh khodn con that chat.

Nguodn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 22/05/2026



Piém nhan TTCK thang 5/2026 VNDIRECT

WISDOM TO SUGCESS

Dong tién phan héa, nhém nang lwong dan dét thi trwdng

VIC dan dau 2 L w . " Trong T5/26, t6 PO A : 5 AR
déng gép tich Top ¢d phiéu dnh hwéng dén VN-Index trong chirc nwéc ngoai Mua ban rong phan loai th}eo‘nnha dau tu'trong
cwc vao VN- T5/26 ban rong manh T5/26 (P/v: Ty dong)
Index trong T5/26 40,00 nhat véi 9.773 ty
(+37,3 diém). Tiép | 2500 dong, tiép theo la ca o .
theo 12 VHM. VCB 30,00 nhan trong nuéc Té chiuc nwse ngodi |GGG
va LPB & mulrc 25,00 (4?63 ty d(j)ng) va C‘é'
nhd hon. Chiéu | 2000 ?1'13621 it d%?]c;a)“ Té chrc trong nuéc B
nguoc lai, MBB, § 1500 Pidm dang chd y la
HPG va MCH la A P .
ba m& dong gop lz’gg b‘;’: tge‘n bOnd‘nhOrr? Ca nhan nudc ngoai [ —
N 2 2, s / .l nha dau tw deu ghi
am nAhleu nhat vao 0,00 . .- nhan ban rong trong
chi s6 chun Il = = , N s .
9. -5,00 thang 5, phan anh Ca nhan trong nwéc ]
-10,00 tam ly than trong lan
VIC VHM VCB LPB BID BSR VPL GAS GVR MCH HPG MBB toa trén toan thi -11,00 -7,00 -3,00 1,00 500 9,00 13,00 17,00
trwdng.

Liy ké tw dau anh t3 ng ti § VN30 giam -0,2% Hiéu suat T5/26 theo nhém von héa so voi
nam, 6 nhom Top nganh tang truong tich cuc nhat trong trong T5/26, tét hon - ; :
nganh duy tri nam 2026 VNMID (-0,8%) va ) dau thang
hiéu suat to6t nhat VNSML (-2,7%). Sw 4'00/"
bao gém: Néing 49.00% phan hoéa nay phan 0%

9 40,00% anh chét 1oi tir nhom 2,0%
lwong (+40,7 /0), 35.00% 2 Y © 1.0%
B4t doéng san pLH0 von hoéa Ién sau tang s O°
(+21 6%.) Bio 30,00% 8,6% thang 4, trong 0.0%
hiém  (+21,0%) 25,00% khi nhém nhé va vira iy
Hoa chét (+8.2%), | 20°% chiu 4p Iy sau hon | 70

s 15,00% i bat 6n lam phat s
" Ngh ( h ) 10,00% My va Fed cung git e TR R e R R N K R S SR R Y © o o O
va Ngan hang = 00% l& suit han ché 2 P P < 0 P (P 0 P P 4 P P g 9 P P 4 P
(+2,9%). S [ | ] dong vén ngoai méi NN AN AN '&'ﬂ'\%
0,00% g von ngoal mo. NI S M MO I SN MO A L IO
Nang Batdong Baohiém Hoachat  Tiénich  Nganhang
Iwong san VN30 UNMID s VNSML

Nguén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 22/05/2026 n
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Thanh khodn T5/26 phuc hdi nhe khi dong tién quay lai HOSE, nhwng HNX tiép tuc suy yéu

GTGD binh quan T5/26 dat 27,8 nghin ty dong/phién, Dong tién tap trung vao HoSE va UPCOM, trong khi HNX
tang 5,9% so véi thang trwéc tiép tuc bi rit von
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mmmm HOSE (ty déng/phién, trai) === HNX (tj dong/phién, trai) T4I26 WT5126 9% sy thang trude (c6t phai)
mmmm UPCOM (ty ddng/phién, trai) == T#ng truéng svck (%, phai)

_

GTGD binh quan toan thj trwong T5/26 dat 27,8 nghin ty dong/phién, ting 5,9% so v&i T4/26 (26,3 nghin ty déng/phién), phu hop véi dién bién VN-Index tich ldy
quanh viing 1.850-1.900 diém. Theo tirng san, HoSE dat 25.710 ty ddng/phién (+6,4% so v&i thang trwéc), UPCOM dat 826 ty ddng/phién (+15,7%), trong khi HNX tiép tuc
gidm con 1.299 ty déng/phién (=7,2%). Thanh khoan cai thién trén HoSE cho thdy dong tién tiép tuc wu tién nhoém vén hoa Ién trong giai doan tich Iy, trong khi HNX gidm
thang th hai lién tiép phan anh dong tién dau co ngan han tiép tuc réi bé nhém cb phiéu vén hoa nhd.

Mat bang thanh khoan cai thién nhe so véi thang 4 1a tin hiéu tich cwe, cho thay dong tién dang dan quay tré lai thi trwdng sau giai doan sut gidm manh. Tuy nhién, mirc
thanh khoan hién tai van thdp hon dang ké so v&i mire trung binh T3/26 (33,9 nghin ty ddng/phién), déng thdi chwa di dé& xac nhan kha ndng vwot viing khang cy 1.910
diém. Dién bién thanh khodn trong thang 6 sé 1a yéu t6 then chdt: néu GTGD tiép tuc tdng déng thuan trén ca ba san, day sé la tin hiéu xac nhan dong tién sdn sang cho nhip
tang trung han hwéng téi thdi diém nang hang FTSE thang 9/2026.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 22/05/2026
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Thang 5/2026 khdi ngoai ban rong thang thi nam lién tiép véi quy mé tang nhe

Khoi ngoai ban rong 14.436 ty dong trong T5/26 — ting

nhe so v&i thang trwéc
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Cé nhan trong nwéc la bén mua rong duy nhat, hap thu
lwe ban tte ba nhom con lai
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B Ca nhan trong nwéc B Ca nhan nudc ngoai = T6 chirc trong nwéc T6 chirc nwéc ngoai

Khéi ngoai ban rong 14.436 ty dong trong T5/26, ting nhe 4,9% so vé&i mirc 13.755 ty déng cla T4/26, danh diu thang ban rong thir nam lién tiép ké t du nam 2026.
Quy mé ban rong khéng thu hep nhw ky vong sau cong bd nang hang FTSE, phan anh: 1) ty gia USD/VND tiép tuc chiu ap lwc tir dién bién DXY, xu hwéng loi suat TPCP My va
théng diép chinh sach clirng ran hon tir Fed; 2) di liéu lam phat My thang 4 tang cao, day IUi ky vong Fed cét gidam lai suat, khién dong vén ngoai chwa sén sang quay lai thi
trwdng maéi ndi; va 3) hoat dong chét 16i tiép dién tai nhom vdn hoa Ién da tang manh trong thang 4.

Cau tric dong tién thang 5 c6 sw thay déi dang chi y so v&i thang 4: ca nhan trong nwéc la b&n mua rong duy nhat (15.679 ty ddng), hap thu lwc ban tir ca ba nhém con
lai — t6 chirc nwéc ngoai (9.773 ty ddng), ca nhan nwédc ngoai (4.663 ty ddng) va td chirc trong nuwéc (1.243 ty ddng). Viéc td chire trong nwéc chuyén tr mua rong (thang 4)
sang ban rong cho thay ap lwc chét 16i lan rong sang ca nhém quy va tw doanh cdng ty chirng khoan. Ty trong giao dich ca nhan trong nwéc duy tri quanh 44—45%, tiép tuc
doéng vai tro try d& chinh cho thanh khoan thi trwéng trong giai doan che dong vén ngoai thu dong gidi ngan tir thang 9/2026.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 22/05/2026
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Céc sw kién ndi bat trong thang 6/2026 can chi y

Thei gian Quéc gia N6i dung sw kién vi mé quan trong Tac dong dw kién

D liéu thang 5 sé 14 co s& quan trong dé& danh gia mirc d6 duy tri da tang trwdng cia nén
kinh té trong b6i cdnh muc tiéu GDP nam 2026 & murc cao. IIP va xuat khau néu tiép tuc duy
tri tang trwdng tich cuc sé hd tro tam ly thj trwérng, dac biét tai cac nhém nganh san xuét, khu
cong nghiép va logistics. Nguwoc lai, 4p lwc lam phét va nhap siéu néu gia tang co thé khién
ky vong chinh séch tién té tr& nén than trong hon, qua dé tao ap lwc 1&n VN-Index.

Béo cdo kinh té - xa hoi thang 5 va 5 thang dau

3/6/2026 Viét Nam y
nam

B6 dir liéu lao dong sé phan anh sirc khde ciia nén kinh t& My va 1a co s& quan trong dé Fed
danh gia 16 trinh chinh séach tién té. Néu thij trwdng lao déng tiép tuc duy tri tich cuwc, Fed c6
5/6/2026 My Bang lvong phi ndng nghiép va Ty |é that nghiép  thé duy tri quan diém than trong déi véi viéc ha I suat. Nguoc lai, dau hiéu ha nhiét cla thi
T5/2026 trwdng lao déng co thé ciing ¢ ky vong ndi Idng chinh séch, qua d6 hé tro dong vén vao céac
thi trwéng méi néi.
Dién bién lam phat tai My sé& tiép tuc 1a bién sb quan trong dbi v&i ky vong diéu hanh cla
Fed. Trwong hop CPI duy tri & mirc cao co thé khién Fed kéo dai thoi gian duy tri mé&t bang
10/06/2026 My Chi s6 gia tiéu dung (CPI) T5/2026 |3i suét cao, qua do6 tao ap lwc 1én ty gia va dong vén toan cau. Ngwoc lai, néu lam phéat ha
nhiét, thi trwong sé gia ting ky vong Fed sé&m néi 16ng chinh séch tién té, hé tro tich cwe cho
tam ly nha dau tw.

Két qua cubc hop FOMC cuing c&c tin hiéu vé dinh huo’ng |&i suat ciia Fed c6 the anh huo’ng
dang ké dén dién bién ty gia USD/VND, mét bang |3i suét va xu huwéng dong vén toan cau
Quan diém “6n hoa” hon tir Fed sé la yéu tb hd tro tich cwe dbéi véi cac thi trwerng méi ndi,
trong khi lap trweng than trong kéo dai co thé gia tang ap lwc 1én ty gia va tam ly nha dau tw.

18/6/2026 Fed Cudc hop FOMC T6/2026

Dién bién dam phan gitra My va Iran sé& tac dong truc tiép dén rii ro dia chinh tri tai Trung
DPoéng va bién dong gia dau thé gi¢i. Mot thda thuan dat dwoc cé thé gip ha nhiét cang thang
qua do giam ap lyc Ién gia dau va lam phat toan cau. Nguoc lai, néu dam phan kéo dai hodc
that bai, rui ro dia chlnh tri gia tang c6 thé day gla dau va chi sb DXY tang cao, tir d6 gay ap
lwc 1&n ty gia va dong vén tai cac thi trwéng maéi ndi.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, TCTK

Tién trinh dam phan théa thuan ngirng ban Mj—

T6/2026 The gioi Iran tai Islamabad



Trién Vong Thi Trwdng

Thang 6/2026
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Dinh gia thi trwdng duy tri dwéi mieec binh quan 10 nam VNDIRECT

WISDOM TO SUGCESS

P/E trwot 12 thang cGa VN-Index & mdrc 13,86 1an, thap hon so vé&i mire P/E binh quan 10 ndm

P/E trwot ciia VN-Index duy tri dwéi mire binh quan 10 Dinh gia VN-Index van & mirc hap dan khi so v&i nhiéu
nam thi trwong khac (DI liéu ngay 22/05/2026)
PIE hién tai P/B hién tai P/E hién tai so \fé’i binh quan 10  P/B hién tai so \!(‘fvi binh quan 10
——PE ——PIE trung binh 10 ndm -----+1 Std -----+2 Std ------ 1Std ------ 2 Std nam nam
Dai Loan 28,80 405 T e 2k

2 My 27,45 5,60 L 16x

" AnDo 24,57 321 osx 1,0x
Nhat Ban 23,42 2,95 I osxI 1,0x
20 Han Quéc 21,37 2,24 I 1,ox T 8x
| %,\ ﬂ 'A ﬂ Ma Réc 19,73 3,79 N oo T 14x
18 | ) Trung Qudc 19,61 1,59 I 1,0x
w il w1 ) ISCI Msi i 1829 247 NN Lo 15
- ! . | Thd Nhi Ki 17,71 1,26 [ 1,1x
14 V‘V\ﬂ, Singapore 1705 1 62 [ 1 13
- | WA ------------------ Malaysia 16,07 1,60 1,0x
12 g M , Indoresia_ _ __ _____ 1453 ____ BT . 07
: ! VigtNam 13,86 2,14 N 10K |
10 ¥ = MSCITarbien ~ """ Py R wiEEEEEEEEE 18"
8 Ai Cap 9,95 2,61 1,4x
FEF TP I FT Prpoines i 124 BEE o

Pakistan 8,39 1,42 s 0,8x

» PIE truot 12 thang ctia VN-Index gidm vé mirc 13,86 1an, thap hon mirc trung binh 10 nam I 15,4 1an nhé téng trwdng loi nhuan tich cwe cta cac doanh nghiép niém yét trong
Q1/2026. Bang chu y, néu loai trtx nhém c6 phiéu Vingroup gébm VIC, VHM, VRE va VPL, P/E trwot 12 thang cta VN-Index chi con khodng 11,4 14n. DU chwa vé vang “ré”, dinh
gia hién tai dang dwoc hd tro béi ky vong nang hang thi trwéng va trién vong téng trwéng loi nhuan duy tri tich cwe trong ndm 2026.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 22/05/2026




Pinh gia theo nhom nganh

VNDIRECT

WISDOM TO SUGCCESS

P/E cac nhom nganh trén san HoSE so véi trung vi 10
nam va vung dao ddéng lich sir 10 nam gan nhat (x)
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P/B cac nhom nganh trén san HoSE so vé&i trung vi 10
nam va vung dao déng lich sir 10 nam gan nhat (x)
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_

»  Mat béng dinh gia cta cac nhém nganh trén san HoSE hién ghj nhan s phan hoa rd nét khi so sanh véi mire t(ung vi 10 nam. Theo dd, P/E hién tai cta phan I1&n cac nhom
nganh van dang giao dich thap hon mtrc P/E trung vi 10 ndm gan nhat, phan anh dinh gia chuwa qua cao trong boi canh tang trwdng loi nhuan dan cal thién. Trong khi do, P/B
cta nhiéu nhém nganh da quay tré lai ving tiém can mirc trung vi 10 nam, cho thay thi trwérng da phan nao phan anh ky vong héi phuc vao gia cb phiéu. Du vay, dv dia tai

dinh gia van con néu da ting trwéng loi nhuan tiép tuc dwoc duy tri trong cac quy tdi.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 22/05/2026
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P/E va P/B dw phéng nam 2026 caa VN-Index theo mirc Bang dinh gi4d VN-Index theo P/E va mlrc tang trwéng loi
tang trwéng loi nhuéan toan thi tried'ng nam 2026 nhuén thi trir&ng nam 2026

Hiéntai  P/E va P/B dw phéng 2026 ctia VN-Index theo Tang trwong loi nhuan toan thi trvong nam 2026 (% svck)

22/05/2026 mirc tang trwdng i nhuan cua thi trwong 12% 14% 16% 18%
12,0x 1.657 1.686 1.716 1.745
14% 15% 16% 17%
13,0x 1.795 1.827 1.859 1.891
X PE nam
P/E (lan) 13,86 13,27 13,11 12,95 12,80 2026 ciia — — L ele e
VN- 15,0x 2.071 2.108 2.145 2.182
P/B (|5n) 2,14 2,05 2,02 2,00 1,98 Index 15,4x* 2.126 2.164 2.202 2.240
16,0x 2.209 2.248 2.288 2.327
VN-Index

dong ctra 1.877,13 17,0x 2.347 2.389 2.431 2473

(diem) *  PJE binh quan 10 ndm gan nhat clia Vn-Index

———

Trong thang 6/2026, thi trwérng chirng khoan Viét Nam c6 thé tiép tuc ddi mat véi ap lwc didu chinh va rung lac trong bdi canh rdi ro lam phat gia téang khi gia diu duy tri & mirc
cao, trong khi cing thang dia chinh tri tai Trung Péng van chwa c6 d4u hiéu ha nhiét rd rang. Theo d6, VN-Index nhiéu kha ndng sé& bwéc vao giai doan tich Iy nham hap thu ap
lwc chét 16 va chd doi sw ddng thuan hon tir cac yéu td hé tro nhw lam phat ha nhiét, thanh khoan hé thédng ngan hang cai thién va dong tién 1&n quay tré lai thi trwong.

Trong béi canh nay, nha dau tw nén duy tri chién lwoc giao dich linh hoat, wu tién quan tri rdi ro va han ché mua dudi tai cac nhip tdng manh. Hoat déng gidi ngan cé thé dwoc
xem xét néu VN-Index diéu chinh vé vung hé tro quanh 1.830 (+/- 10 diém), tap trung vao cac cd phiéu cé nén tadng co ban tich cyc, thanh khodn cao va kha nang thu hit dong
von tlr cac quy ETF ciing nhw dong tién té chirc.

Ngudn: VNDIRECT RESEARCH, FIIN PRO, BLOOMBERG
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Vwot dinh 1.910 diém chwa thwc sw thuyét phuc, VN-Index cé thé quay lai tich Idy trong ving 1.760-1.860 diém trong

thang 6

D6 thi ngay VN-Index

VNINDEX - 1D -HOSE e (0188987 H1889.87 L1865.81 C186843 -15.75 (-0 84%)
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Ngudn: VNDIRECT RESEARCH

Sau nhip tang trong dau thang 5, VN-
Index dang dbi mat v&i ap lwc chét 1oi tai
ving gia cao méi. Dién bién nay khién chi
s6 quay tré lai kiém dinh vang hd tro —
tich Iy quan trong quanh 1.860 diém (+/-
30 diém). DU mat bang diém sé duy tri tich
cwe, thanh khoan thj trwéng van chua co
sy dong thuan rd nét khi gia tri giao dich
chwa xudt hién tin hiéu bkt pha twong
(ng v&i da ting cla chi s6. Ngoai ra, do
rong thi tredng con han ché khi déng lwc
tang chi yéu dén tr moét sd c¢d phiéu vén
héa I&n, dac biét la nhom Vingroup.

Dwéi goc nhin ky thuat két hop véi dién
bién dong tién, ching tdi dwa ra hai kich
ban dbi véi thj trwéng trong thang 6:

Kich ban tich liy (xac suat 70%): VN-
Index c6 thé tiép tuc dao dong tich Idy
trong viing 1.820-1.920 diém trong thang
6 nham hép thu ap lwc chét 16i va tich Ity
xung lwc cho nhip tang ké tiép. Thi trwong
c6 thé ky vong co hoi bt pha ré nét hon
trong Q3/2026 khi xuat hién thém cac yéu
t6 hé trg' nhw dong vén ngoai quay tré lai,
tin hiéu lam phat ha nhiét.

Kich ban vwot dinh (xac suat 30%): VN-
Index van co6 kha nang vwot vang dinh lich
st trong thang 6 néu nhom cd phiéu tru
tiép tuc dong vai trd dan dat. Tuy nhién,
kich ban nay nhiéu kha nang van thiéu sw
lan téa cia dong tién, khién trang thai
“xanh vé dé Idng” tiép tuc tai dién




Co6 phiéu & Nhém nganh
tiem nang
Thang 6/2026

Chon loc ky lwéng co hdi dau tw

Eff‘:

VNDIRECT
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NLG

Théng tin ¢b phiéu:

Thay d8i sv thang truéc (%) -4.5% Chi sé chinh 2025A 2026F 2027F 2028F
Thay déi svck (%) -18.0% Tang trwdng doanh thu (%) -21.6% -8.9% 3.1% 21.7%
3 A 0, 0, 0, 0, 0,
Gia muc tidu (d /cp) 38.000 Tang trwdng LNST sau CDTS (%) 36.9% 11.4% 37.4% 54.3%
A e . Bién LN gop (%) 41.8% 46.4% 47.2% 46.0%
Tiém nang tang gia 43,7% N A
T9 suAt o3 i 199 Bién LN rong (%) 16.8% 20.6% 26.5% 33.6%
y suateo e = PIE (x) 19.5 17.0 124 8.0
liblgckvonlESh) 493 PIB (x) 1.0 0.9 0.9 0.8
GTGD BQ 3 thang (tr USD) 3,6 ROAE (%) 3.6% 4.0% 4.9% 6.5%
S& hiru nwéc ngoai (tr USD) 39,9% D/E (x) -21% -15% 6% 10%

Luan diem dau tw:

Trién vong presales (doanh s6 ky ban) tich cwe nh& cac dw 4n mé ban méi

NLG ghi nhan gia tri presales ky luc 11,9 nghin ty dong (+128% YoY) trong ndm 2025. Da tang tiép tuc duy tri trong 4 thang dau 2026, v&i presales dat 3,5 nghin ty
dong (+35% scvk) bat chap ky nghi Tét va tinh hinh tam Iy ngwdi mua nha suy yéu do I4i suat ting. Cac dw an dong gop chinh bao gébm Izumi, Southgate, Elyse
Island va Sol Garden. Vé&i danh muc dy &n tap trung vao phan khic trung cip va nén tang khach hang twong déi virng chéc, ching téi dw béo presales giai doan
2026-28 sé tang trudng véi CAGR 11,7% trén mirc nén cao 2025, trong d6 ba dw &n chi lwc ké trén dyw kién déng gop khoang 60% tdng presales. khic trung cap
phuc vu chii yéu nhu cau & thue, cling véi loi thé gia ban canh tranh nhd quy dat c6 gia von thap sé giip NLG duy tri ty 1& hap thu n dinh.

Vi thé t6t dé vwot qua bbi canh vi mé hién tai

Chién lwvgc tap trung vao phan khac trung cap phuc vu chi yéu nhu cau & thuwe, cung véi loi thé gla ban canh tranh nh& quy dat c6 gia von thap sé gitp NLG duy tri ty
I& hap thu &n dinh, theo quan diém ctia ching t0| Bén canh do, co cau khach hang v&i mire don bay tai chinh thdp gitp gidm thiéu tac dong tr diéu kién tin dung that
chat hon. Két hop véi vi thé tién mat rong tai cudi nam 2025, chiing tdi cho rang NLG c6 dd nang lwc dé thich &ng vé&i méi trwdng vi mé kém thuan loi, ddng thoi duy
tri tt nang lwc ban hang.

Backlog I&n hé tro tang trwwéng Igi nhuan giai doan 2027-28

Chung t6i ky vong diéu kién thj trwong sé dan cai thién vao cubi nam 2026, qua dé tao diéu kién cho viéc hién thwe héa backlog hién tai véi phan Ién hoat ddng ban
giao sé& tap trung vao 2027-28. Nh¢ tién d6 xay dwng tich cwe, cac dy an trong diém nhw I1zumi va Elyse Island dwoc ky vong sé tré thanh dong lwc loi nhuan chinh
khi buéc vao giai doan ban giao. Chang toi wéce tinh hai dw &n nay cé thé déng gép khoang 25% loi nhuan ctia NLG trong giai doan 2027-28.

Dinh gia & mrc chiét khau sau

NLG hién dang giao dich tai 1,1x P/B 2025 va 1x P/B 2026, thap hon dang ké so vé&i mre trung binh 5 ndm (1,6x) va trung binh nganh hién tai (1,2x). Chang t6i cho
rang day la co hdi tich Iy hap dan dbi véi mot doanh nghiép phét trién bat dong san chat lwong véi presales virng chéc, ndng lwc trién khai da dwoc chirng minh va
kha nang chdng chiu tét v&i bién ddng ngén han cua thi truong.
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VPB

2024 2025 2026 2027
Gia muc tiéu VND37.100 1323 trréng Ioi nhuan rong 82.1% 53.0% 28.0% 27.0%
Tiém nang tang gia 37,1% Tang trweédng tin dung svck 22,4% 36,2% 36,0% 36,0%
Ty suét cé tirc 0% Bién I5i rong (NIM) 5.9% 5.6% 5.4% 5.8%
Téng loi tirc 37.1% Ty Ié CASA 13,7% 13.7% 14.0% 14.0%
vén hoa (tr USD) 8.483 Ty 1é no xau 4,3% 3.3% 2.9% 2.5%
GTGDBQ 3 thang (tr USD) 16.8 TV 1& bao no xé&u LLR 54,3% 55.4% 59.4% 67.2%
S& htru nuec ngoai (tr USD) 461 ROE trung binh 11,1% 14.9% 16.5% 18.2%

Luan diém dau tw:

Tang tredng tin dung manh mé thic day loi nhuan gia tiang.

Chung t6i dw bao loi nhuan rong cia ngan hang sé tang 30% trong ndm 2026, duoc thic day bdi da tang trwdng tin dung manh mé, chi yéu nh& sw phuc hdi ctia cac cho vay mua
nha, tin dung tiéu ding va sw bung né cla cho vay ky quy. Tuy nhién ching téi cho rang NIM cla ngan hang c6 thé gidm xudng 5.4% (tlr mirc 5.6% nam 2025) phan anh ap lwc khi
chi phi vén tang manh, trong khi ngan hang can dadm bao lgi suat cho vay hop Iy dé duy tri téc d6 ting trwdng tin dung cao.

M6 hinh hiép lwc tap doan gilp da dang hoa nguén thu nhap.

Chung tdi du béo thu nhap ngoai lai ciia ngan hang sé tang 20% trong ndm 2026, chl yéu nhé cai thién thu ti phi va dau tw, véi sw déng gop ngay cang tang tlr cac cong ty trong hé
sinh thai nhw OPES, VPBankS va FE Credit. Bén canh d6, hé sinh thai ciia ngan hang cung quy mé vén I&én cho phép ngan hang mé rong sang cac linh vuc kinh doanh méi, chdng
han nhuw tai san sb, cac dich vu lién quan dén blockchain khac, va giao dich vang, tlr d6 gép phan da dang hoa ngudn thu ngoai l4i.

N&i 16ng gi®i han s& hiru nwéc ngoai sé co tac dong tich cwe 1én gia cé phiéu

Nh¢& tham gia tai co cdu ngan hang yéu kém (GPBank), VPB c6 thé hwéng loi tir viec néi 16ng gi¢i han s& hiru nwéc ngoai. Diéu nay cho phép ngan hang ban thém ¢ phan cho cb
déng chién lwoc nwéc ngoai hién hiru (SMBC) hodc cac dbi tAc mai, tir d6 ciing cé dém vbn dé hé tro tang trwdng tin dung. Mdc du ké hoach chi tiét chwa dwoc cong b, ching toi
ky vong nhirng di&n bién nay sé co tac dong tich cwe dén dinh gia cGa ngan hang.

Loi thé tir déi tac chién lwoc SMBC
VPB c6 lgi thé dang ké trong viéc tiép can cac khoan vay hop vén quy md Ién va nguén vén vay nwéc ngoai théng qua SMBC. Ching tdi cho rang day sé la yéu té hé tro quan trong
cho téng trwdng tin dung trung va dai han, ddng thoi giap VPB cai thién cau trdc ngudn vén, gidm ap lwc thanh khoan va tirng bwéc dap (rng cac tiéu chuan Basel I1I.
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B&o c&o nay duwoc viét va phat hanh béi Khéi Phan Tich & Tw Van Pau Tw - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo c4o dwa trén cac ngudn
duwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gbm théng tin trén san giao dich chirng khoan hodc trén thj tredng noi cb phiéu dwgc phan tich niém
yét, théng tin trén bao cao dwoc cong bd ctia cong ty, thong tin dwoc cong bd rong rai khac va cac thdng tin theo nghién clru cha ching t6i. VNDIRECT khéng chiu trach nhiém
vé do chinh xac hay day di cta nhirng thong tin nay.

Quan diém, du bao va nhirng wac tinh trong béo cdo nay chi thé hién y kién clia tac gia tai thoi diém phét hanh. Nhitng quan diém nay khdng thé hién quan diém chung clia
VNDIRECT va c6 thé thay déi ma khéng can théng béo trwéece.

B&o céo nay chi nham muc dich cung cp thong tin cho cac nha dau tw cia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va khdng mang tinh chat méi chao mua hay
ban bat ky chirng khoan nao dwoc thao luan trong béo céo nay. Cac nha diu tw nén c6 cac nhan dinh doc 1ap vé théng tin trong béo c&o nay, xem xét cac muc tiéu dau tw ca
nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh, tham khao y kién tw van t& cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khéac truéc
khi tham gia vao bét ky giao dich nao véi cb phiéu cta (cac) cong ty duwgc dé cap trong bao céo nay. VNDIRECT khang chiu trach nhiém vé bat cir két qua nao phat sinh ti viéc
st dung ndi dung clia bao cao dw&i moi hinh thirc.

Ban béo céo nay la san pham thudc s& hiru clia VNDIRECT, nguoi st dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac phwong tién truyén thong ma
khoéng c6 sy dong y bang van ban cia VNDIRECT.

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw Pham An Vy — Chuyén vién phan tich Vi M6
phuong.hoangviet@vndirect.com.vn vy.phaman@vndirect.com.vn

Dinh Quang Hinh — Giam déc Vi mé & Chién lwoc Thij trieéng D6 Thi Hwong — Chuyén vién phan tich Bat dong san
hinh.dinh@vndirect.com.vn huong.do4@vndirect.com.vn

Nguyén B4 Khwong — Chuyén vién phan tich cao cap Thi trieéng Nguyén Manh Tung — Chuyén vién phan tich cao cap Ngan hang
khuong.nguyenba@vndirect.com.vn tung.nguyenmanh@vndirect.com.vn

L& Hong Hai — Chuyén vién phan tich cao cap Thi trwong
hai.lehong@vndirect.com.vn
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Hoi s&
1Nguyén Thuong Hién,
Phudng Hai Ba Trung, Ha Noi

PT: +84 24 3972 4568
Fax: +84 24 3972 4568

Chi nhéanh Vinh = Nghé An
204, t& ban dé s6 01, khai Yén Vinh,
Phudéng Trudng Vinh, Nghé An

PT: +84 23 8730 2886
Fax: NA

Chi nhanh Thanh Hoa

Tang 2, sé 11 Hac Thanh
Phudng Hac Thanh, Thanh Héa

PT:. 484 90 3255 202
Fax: NA

Chi nhanh TP. Hé Chi Minh

Toéa nha 90 Pasteur,
Phudng Sai Gén, TP. HCM

PT: +84 28 7300 0688
Fax: +84 28 3914 6924

Chi nhanh Can Tho

Tang 3 Toa nha STS, 11B Hoa Binh,
Phuéng Ninh Kiéu, Céan Tho

PT: +84 710 3766 959
Fax: NA

Chi nhanh Binh Duong

Téng 1, 280 dudng 30/04, Khu 03,
Phudng Thi Déu Mét, TP. HCM

PT: +84 27 4222 2659
Fax: +84 27 4222 2660

Chi nhéanh Pa Nang
57 Duy Tan,
Phudng Hoa Cudng, Pé Néng

PT: +84 511 382 1111
Fax: NA

Chi nhanh Quang Ninh
Tang 1, 2, 3, Khu CC Viét Han,
Phusng Héng Gai, Quang Ninh
PT: +84 98 8619 695

Fax: NA

Chi nhanh Nam binh

88-90 Pham Su Manh,
Phudng Nam Pinh, Ninh Binh

PT: +84 22 8352 8819
Fax: NA
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