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Kinh té My — tang trudng phan hoa, lam phat "cirng dau" va chinh sach tién té than trong ) OCBS

Buc tranh kinh té My thé hién trang thai “ha canh mém nhung chua hoan toan an toan”. Tang trudng van dudc duy tri nhd dau tu cong nghé va nén tang kinh té virng, nhung dang dan cham lai khi tiéu dung
suy yéu va chinh sach tién té van that chat tudng doi. Lam phat giam nhung khong di nhanh dé cho phép Fed chuyén sang chu ky ndi l6ng manh, khi€n moi trudng tai chinh ti€p tuc duy tri mdc doé han ché
nhat dinh d6i véi hoat dong kinh té. Trong ngan han, kich ban cd sd la kinh té€ My ti€p tuc tang trudng quanh 2 %, tranh suy thodi nhung thi€éu dong luc but pha. Tuy nhién, rdi ro nam @& viéc néu tiéu dung
suy yéu nhanh han ky vong hodc thi trudng lao dong diéu chinh manh, nén kinh té c6 thé chuyén sang trang thai tang trudng thap han. Ngudc lai, n€u nang suat ti Al va dau tu doanh nghiép ti€p tuc cai
thién, My van c6 thé duy tri vai tro dong luc tdng trudng chinh cta kinh té toan cau trong 2026, du trong mot moi truédng chinh sach than trong va nhiéu bién s6 hon trudc.

. Tang trudng duy tri nhung co dau hiéu phan héa ro rét Lam phat giam cham, khién Federal Reserve duy tri lap truong than trong
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1. Tang truéng duy tri nhung co dau hiéu phan hoa roé rét. Cac dif liéu va phan tich gan day cho . . A L .
thay kinh té€ My van tang trudng quanh 2—2,3 % trong ndm 2026, nhung dong luc khong dong déu: Thi trudng lao dong ha nhiét dan nhung chua suy yeu
dau tu doanh nghiép (dac biét lién quan dén Al va cong nghé) tiép tuc tich cuc, trong khi tieu dungho 8% 1500
gia dinh bat dau cham lai do chi phi vay cao va stc mua bi bao mon trudc dd. Linh vuc san xuat cai 1200
thién nhe nhung chua dd manh dé trd thanh tru cot, khién tang trudng mang tinh “léch pha" gittacdc g% . '
khu vuc. 2. Lam phat giam cham, khién Federal Reserve duy tri 1ap trudng than trong. Lam phat 900
tai My tiép tuc xu hudng giam nhung van neo trén muc tiéu 2 %, dac biét la lam phat dich vu con 4% ———————— = 600
“cng”. Piéu nay khién Fed duy tri quan diém "higher for longer”, tri hodn viéc cat giam l&i suat 200
manh. Ky vong thi trudng hién nghiéng vé kich ban cat gidm |ai suat han ché trong nlfa cudi 2026, 9y I II I I
thay vi ndi Idng nhanh nhu ky vong trudc dd. Chinh sach tién té vi vay van dong vai tro kiém soat lam 0 IIII.I .II.I'-'I'I llllll-_l.--l.l -
phat han la kich thich tang trudng. 3. Thi trudng lao dong ha nhiét dan nhung chua suy yéu. Thi 5y 300
trudng lao dong MY ti€p tuc gidm nhiét mot cdch cd kiém soat: sd viéc lam mdi gidm so vdi giai doan 4 J 9 94 98 209298 3333 9wvwwwwoo
2024—2025, tdng trudng tién luong cham lai, nhung ty 1&€ that nghiép van & muc thap lich sir. Su diéu C‘—') g' g' C'\') g' - g', g' g' é 87') = é g' g' é %'7 - é g' g' é g' - é 8'
chinh nay gilp giam ap luc lam phat tién luong, nhung dong thaoi cling khién dong luc tiéu dung yéu o o B N S B
mm Viec lam phi nong nghiep (phai) — Ty le that nghiep

dan, lam gia tang rdi ro tang trudng cham lai trong cac quy tdi. \ N T Ae n Ty - .
' J J J J Che ' J auy — Tang trudng thu nhap mai gid (svck) — Cd hol viec lam madi (chuc nghin)




Trung Quéc phuc hoi yéu, tai can bang kho khan va chinh sach ho trg cé muc tiéu <€) OCBS

Kinh t€ Trung Quoc thé hién trang thai "phuc hoi khong dong déu va thiéu dong luc noi sinh”. Van dé cot 16i khong con la chu ky ngan han ma la chuyén doi mo hinh tang trudng: tur bat dong san va dau tu
cong sang tiéu dung va cong nghé. Tuy nhién, qua trinh nay dien ra cham do niém tin khu vuc tu nhan suy yéu va bang can doéi cta ho gia dinh bi anh hudng sau chu ky bat dong san. Trong ngan han, kich
ban cd sd la tang trudng duy tri quanh 4—4,5%, vdi chinh sach ti€p tuc ndi Idng cd kiém soat nhung kho tao bt pha manh. Rai ro I6n nhat nam & viéc bat dong san suy yéu kéo dai hon du kién, lam xoi mon
niém tin va gay hiéu U'ng lan toa sang tai chinh — ngan sach dia phudng. Ngudc lai, néu cac bién phap ho trg chuyén sang quy mo Idn han va cai thién niém tin khu vuc tu nhan, Trung Quéc cd thé 6n dinh
tang trudng va ti'ng budc tai can bang. Du vay, trong trung han, nén kinh té€ nhiéu kha nang sé budc vao giai doan tang trudng thap hon nhung bén virng han, phan danh qua trinh diéu chinh cau trdc sau
rong.

Tang truong duy tri nhung thiéu lyrec keo bén virng . Chinh sach vi md ndi 1dng c6 chon loc nhung hiéu qua truyén dan han ché.

\ 9% o 50
| . — . [ ] [ [ ] - . . ] o - 6% 0
- - i ”

\/—/ _O,.\;)A) _IJ1 _IJ.IJ_I j IIlI.I lJ I-_. .IIIJJJ_--_.__ N J.__-ﬂ.-___-J-IJ.I.I_ J. J 50

6o, 28%

N
N

L L
N «

.,1

01-22

03-22
11-22
01-23

03-23
11-23
01-24
03-24
05-24
11-24
01-25

05-22
07-22
05-23
07-23
09-23
07-24
09-24
03-25
05-25

11-25
01-26
03-26

(o))
o

N
(@)
mmGDP (svck) —CPI (svck) —PPI (svck) Lai su

(o))
o
at dieu hanh 18% 40
1. Tang trudng duy tri nhung thiéu luc kéo bén virng. Kinh té Trung Quodc gitr dudc nhip tang trudng

quanh 4,5-5%, chl yéu nhd xuat khau phuc hoi theo chu ky cong nghé va cac nganh san xuat chién

luge (xe dién, pin, thiét bi nang lugng). Tuy nhién, cau noi dia yéu — dac biét la tieu dung ho gia dinh — 8%
do thu nhap ky vong thap va tam ly than trong. Dau tu tu nhan phuc hoi cham, khién cau trudc tang
trudng tiép tuc phu thudc vao khu vuc cong va xuat khau, thay vi chuyén sang moé hinh dan dat bdi
tiéu dung. 2. Bat dong san suy yéu kéo dai, lan sang hé thong tai chinh. Khiing hodng trong linh
vuc bat dong san van la diém nghén Idn: doanh s6 ban nha giam, gia nha di ngang hodc giam & nhiéu
thanh pho, va ap luc thanh khoan doi vdi cac doanh nghiép phat trién chua dugc giai quyét triét de.
Piéu nay anh hudng dén tai san ho gia dinh, niém tin tiéu dung va nguon thu ngan sach dia phuong.
Cac bién phap ho trg (ndi long tin dung, gidm I&di suat, chudng trinh hoan thién du an dang dd) gidp  _;5,
han ché rudi ro hé thong nhung chua tao dugc chu ky phuc hoi ré rang. 3. Chinh sach vi mo ndi long U
c6 chon loc nhung hiéu qua truyén dan han ché. People's Bank of China duy tri 1ap trudng ndi ldng

than trong (gidm 13i suat, ha RRR), trong khi chinh séch tai khda tap trung vao ha tang va cong nghe.

Tuy nhién, hiéu qua truyén dan yéu do cau tin dung thap va khu vuc tu nhan de dat md rong dau tu.  -22%
Pong thai, ap luc bén ngoai (cdng thang thuagng mai, dich chuyén chuoi cung ('ng) khién Trung Quéc

phai can bang gitfa 6n dinh tang trudng ngan han va tai cau tridc dai han.
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Chau Au tang trudng yéu, lam phat ha nhiét va chinh sach bat dau ngi ldong ) OCBS

Kinh t&€ chiu Au thé hién trang thai “"6n dinh nhung thiéu ddng Iuc bt pha". Viéc lam phat gidam vé gan muc tiéu da gidp méi trudng tai chinh bdt cdng thdng va md ra kha ndng ndi 1dng chinh sach tién té,
nhung diéu nay khong da dé nhanh chdong khoi phuc toc do tang trudng cao. Nhirng thach thic cau tric — bao gom nang suat thap, dan sé gia hda va su phu thudc Idn vao thucgng mai toan cau — tiép tuc
han ché tiém nang tang trudng cda khu vuc. Trong trung han, trién vong ctia chdu Au phu thudc vao kha ndng tdng dau tu cdng nghé, chuyén déi ndng lugng va cuing c¢d thi trudng ndi khdi dé tao ra nguon
tang trudng mdi. Néu cac chinh sach kich thich dau tu va cai thién ndng suat dudc trién khai hiéu qua, khu vuc cé thé duy tri tang trudng 6n dinh quanh 1-1,5 % trong giai doan 2026—2027. Tuy nhién, néu
cau ndi dja va dau tu tu nhan khong cai thién dang k&, chiu Au cé nguy cd tiép tuc rdi vao trang thai tdng trudng thap kéo dai so vdi cdc trung tdm kinh té I6n khac trén thé gidi.

Tang trudng tri tré, phan hoda giira cac nén kinh té 16i Cau nodi dia yéu va ap luc cau truc tiép tuc dé ndng trién vong
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1. Tang trudng tri tré, phan hoda giira cac nén kinh té 16i. Khu vuc Eurozone duy tri muc tang trudng

thap, quanh 0,5-1%, phan anh nhu cau noi dia yéu va tdc dong kéo dai tu l&i suat cao trudc da. \/
Germany ti€p tuc la diém nghén vdi san xuat cong nghiép suy yéu va phu thudc xuat khau, trong khi

France va Spain c6é phan 6n dinh han nhd tiéu dung va dich vu. Tong thg, tang trudng mang tinh phan 10 \/
hda rd rét, thieu mot dong luc chung di manh dé kéo toan khu vuc. 2. Lam phat giam nhanh, mé
dudng cho chu ky ndi long tién té. Lam phat tai chdu Au d& gidm ddng ké vé gan muc tiéu 2%, dac
biét la nhd gid ndng lugng ha nhiét va cau yéu. Diéu nay tao diéu kién dé European Central Bank bat
dau chu ky cat giam |&i suat sau giai doan that chdt manh trudc dd. Tuy nhién, lam phat dich vu van
tudng doi “cing”, khién ECB duy tri cach ti€p can ndi Idng than trong, tranh rui ro ddo chiéu chinh
sach qua sdm. 3. Cau noi dia yéu va ap luc cau truc tiép tuc dé nang trién vong. Tiéu dung ho gia
dinh phuc hoi cham do thu nhap thuc cai thién chua dd manh va tam ly than trong. Pau tu doanh
nghiép bi kim hdm bdi chi phi vén cao va trién vong tang trudng kém hap dan. Bén canh dd, chau Au
van d6i mat vdi cac van dé dai han nhu gia nang lugng cao tudng doi, gia hda dan sod va ndng suat _3q _10%
thap, lam suy giam kha nang canh tranh va han ché téc do phuc hoi. N Q
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Nhat Ban thoat giam phat mong manh, chinh sach dao chiéu than trong va tang trudng vua phai ) OCBS

Nén kinh té Nhat Ban dang & giai doan chuyén doi quan trong: tir giam phat kéo dai sang trang thai lam phat duong 6n dinh, nhung qua trinh nay dién ra cham va chua chac chan. biém cot 16i khong nam &
tang trudng ngan han ma & viéc liéu nén kinh té cé hinh thanh dugc vong xoay tich cuc giifa tien ludng — tiéu dung — lam phat hay khong. Trong kich ban cd sd, Nhat Ban duy tri tang trudng khoang ~1%, vdi
chinh sach cta Bank of Japan tiép tuc binh thudng hda rat tu ton. Rui ro I6n nhat la lam phat suy yéu trd lai néu tiéu dung khong cai thién, khién nén kinh té quay vé trang thai tri tré. Ngudc lai, néu tang
ludng dudc duy tri va lan rong, Nhat Ban co thé budc vao mot giai doan tang trudng 6n dinh hon sau nhiéu thap ky. Tuy nhién, trong trung han, cac yéu to cau tric nhu gia hda dan so va nang suat thap van
sé gidi han toc do tang trudng, khién trién vong dai han duy tri & mudc khiém té6n nhung 6n dinh hon trudc.

Lam phat 6n dinh quanh muc tiéu va chinh sach tién té budc vao giai doan binh thudng hoa San xuat va xuat khau tiép tuc 1a dong luc tdng trudng chinh
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1. Tdng trudng duy tri 8 muirc trung binh, dua vao xuat khau va chu ky cong nghé. Kinh té Japan ghi 30%
nhan tang trudng khoadng 0,8—1,5%, vdi dong luc chinh dén tu xuat khau (dac biét lién quan dén chudi 25%
xX AN N N \ . ~ e * A ° N \ N o . =~ ~7 . 0
cung Ung ban dan va cong nghé) va du lich phuc héi. Tuy nhién, tiéu dung noi dia van yéu, khi thu 20 122(;’
nhap thuc bi bao mon trong giai doan lam phat trudc dod, khién tang trudng mang tinh “léch” va chua /\ /\ 10;)
thuc su bén virng. 2. Lam phat duy tri trén muc tiéu nhung dong luc chua virng chac. Lam phat tai \VA d A 5%
Nhat Ban duy tri quanh hodc trén mudc 2%, chd yéu do chi phi nhap khau va hiéu 'ng ty gia trong giai Nl A 0%
doan trudc. DU vay, lam phat cau kéo va tang trudng tién ludng thuc chat van chua dd manh, khién 10 -5%
kha ndng thodat khéi trang thai giam phat dai han con mong manh. Céc dgt tdng ludng gan day 1a tin -10%
hiéu tich cuc, nhung can thai gian dé lan tda vao tiéu dung va tao vong xoay tang trudng—lam phat '12%{;

bén virng. 3. Bank of Japan bat dau binh thuong hoa chinh sach nhung rat than trong. Sau thai 0 o5

gian dai duy tri chinh sach siéu ndi long, BOJ d3 tUng budc thoat khoi 14i suat am va diéu chinh kiém Y Y Y222 QT IITITIITY L L L LN OO
soat duong cong Igi suat (YCC). Tuy nhién, téc do that chat rat cham va mang tinh “thd nghiém®”, LN e R N e e L s e e R L R e s
Y S S O © o v © o o © o Y © oo 0o o T © o o o o Y o o
nham tranh gay soc cho thi trucng tai chinh va nén kinh té. Chinh sach tién te vi vay van ho trg tang , ] , ) ’
Bl PMI san xuat (trdi) mmPM| dich vu (trdi) —Xuat khau (svck) Nhap khau (svck) —Giao dich ban Ié (svck)

trudng, du dinh hudng dai han la binh thudng hda.




DIEN BIEN THI TRUGNG QUOC TE

&) OCBS
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Tuan giao dich tU 27/4-1/5/2026 dien ra trong boi canh dac biét: thi trudng toan cau chiju tac dong dong
thgi tU mua bdo cdo Igi nhuan, chinh sach tién té va rdi ro dia chinh tri (ddc biét la cang thang Trung Dong).

Piéu nay tao nén mot trang thai bull market cé diéu kién —tang nhung khéng thoai mai.

Thi truong chiing khodn My ghi nhan mot tuan tich cuc vé diém s6 nhung than trong vé dong tién. Cac chi
sO Idn nhu S&P 500 va Nasdaq tiép tuc lap dinh mdi va co tuan tang thu 6 lién tiép — chuoi tang dai nhat ké
tU cubi 2024. Bong luc chinh dén tt nhdm cong nghé, dac biét la cac co phiéu lién quan dén Al, vdi tang
trudng Igi nhuan quy | du kién gan 28% — muc cao nhat ké tu 2021. Tuy nhién, thj truéng khong tang dong
thuan: Dow Jones di ngang hodc gidm nhe, phdn anh su phan hda tuong tu thi trudng Viét Nam.

Piém dang chu y la thanh khoan thap hon trung binh va tdm ly giao dich mang tinh chd dgi. Nha dau tu tap
trung vao cuoc hop cua Fed — ndi 18i suat dugc gilf nguyén & vung 3.5—-3.75%. Diéu nay cho thay thj trudng

hién tai khong phai la rdi ro hoan toan ma la trang thai dinh gia dua trén ky vong Igi nhuan tuadng lai.

Vé cau truc xu hudng, thi trudng My dang & pha cudi cia mot chu ky tang truédng manh nhung tiém an rui ro
phan ky. Mot s6 phan tich chi ra rang da tang hién phu thubc qua I18n vao nhdm “Magnificent Seven”, trong
khi cac nganh khac khong theo kip — dau hiéu thudng xuat hién & giai doan cudi chu ky . Do dd, du xu hudng

ngan han van la tang, nhung trung han cdé thé budc vao pha bién dong manh.

Thi trudng quéc té cd dién bién kém déng thudn han. Tai chdu Au va chau A, dp luc I8n nhat dén tu gid dau
tang va rui ro dia chinh tri. Gia dau co thdi diém vugt 100 USD/thung do gian doan tai eo bién Hormuz , kéo
theo lo ngai lam phat quay trd lai. Bieéu nay khién cac ngan hang trung uong I6n nhu BOJ hay ECB duy tri lap
trudng than trong, han ché du dia ndi Idng tién té.




BIEN DONG CAC LOAI TAI SAN
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0 Trung Qudc, cac dong thai kiém soat cong nghé va dau tu (vi du chdn thudng vu Al I8n) phan anh xu
hudng siét chat quan ly, tao ap luc l1én co phiéu cong nghé khu vuc. Trong khi dg, cac thi truéng mdi noi
chiu tac dong kép: dong von bi hut vé My (do Igi suat cao) va rui ro ty gia khi USD bién dong.

Bitcoin trong tuan qua duy tri xu hudng tang nhung cdé dau hiéu chirng lai. Gia dao dong quanh vung
77,000—79,000 USD, phan anh trang thai tich Ity sau giai doan tdng manh trudc dd. bong Iuc chinh cua
Bitcoin van dén tuU dong tién to chirc, dac biét |1a hoat dong mua vao quy mo Ién cla cac quy va doanh

nghiép nhu Strategy .

Tuy nhién, can Iuu y rang Bitcoin hién cd tudng quan ngay cang cao vdi tai san rui ro. Khi thj truong
ching khodn tang, Bitcoin hudng Igi; nhung diéu nay ciing khién né deé bi diéu chinh néu tam |y bat on
quay lai. Viéc gia khong but phd manh trong tuan du thi trudng co phiéu lap dinh cho thay luc mua dang

suy yéu & vung cao.

Gia vang lai co dien bién trai chiéu. Trong tuan, vang dao dong quanh vung 4,600 USD/oz va giam nhe so
vdi trudc dé . Ap luc chinh dén tu ky vong 1ai suat duy tri cao va su héi phuc ctia USD trong mot sd thdi
diém. Tuy nhién, vang van dugc ho trg bdi yéu to vi mo dai han: lam phat tiém an va nhu cau tich trir tu

ngan hang trung uong.

Mot diém thu vi la vang khong con phan &'ng manh mé vdi rui ro dia chinh tri nhu trude. Du chién su va gia
dau leo thang, vang chi tang nhe, cho thay dong tién dang uu tién tai san sinh IGi cao han (equities,
crypto). Diéu nay phan anh su thay déi cau trdc thi trudng: vang van la tai san phong thu, nhung khong

con la lua chon s0 mot trong moi truong thanh khoan toan cau chua thuc su that chat.

K&t luan, tuan qua cho thay mot buc tranh kha bién dong cuta thj trudng quoc té: chirng khoan My tiép tuc
lap dinh nhad Igi nhuan doanh nghiép, nhung nén tang vi mo (1ai suat cao, dau tang, dia chinh tri) dang tao

luc can tiém an. Thi truong toan cau phan hda, Bitcoin budc vao pha tich 10y, con vang mat dan vai tro

dan dat dong tién.







TANG TRUGNG GDP CAO NHUNG AP LUC LGN PE DAT MUC TIEU HAI CHU' SO
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GDP quy 1/2026 cho thay kinh té Viét Nam dang chuyén tU trang thai phuc hoi sang tang trudng thuc chat va 6n dinh han, vdi dong luc dén dong thai tU san xuat cong nghiép va cau noi dia, tao nén cau truc tang
trudng tuong doi can bang. Cong nghiép ché bién tiép tuc dong vai tro dan dat, phan anh su gan két sau vdi chubi cung Ung toan cau, trong khi khu vuc dich vu phuc hoi manh giup khuéch dai tdng trudng va
giam bdt phu thudc vao xuat khau thuan. Tuy nhién, dang sau buc tranh tich cuc nay, nén kinh t&€ van mang tinh "md" cao, phu thuoc dang ké vao khu vuc FDI va dau vao nhap khau, khién tang trudng con nhay
cam vdi bién dong bén ngoai. Nhin chung, day la giai doan tang trudng cé nén tang tot han trudc, nhung dé bén virng, can ti€p tuc ciing co nodi luc va nang cao chat lugng tang truang.

> DU GDP quy 1/2026 khdai dau tich cuc, trién vong ca nam van mang tinh “thach thdc cao” khi Chinh pht dat muc tiéu tang truédng khoang 10% hodc cao han, tic la budc nhdy manh so vdi nén tang
trudng khoang 8% cuiia nam trudc . bieu nay ham y phan con lai cia nam phai tang toc dang ké, dac biét & cac quy sau theo kich ban tang trudng cao dan theo thdi gian, vdi dong luc chinh tU cong
nghiép va dich vu . D€ dat dudc muc tiéu nay, nén kinh té can hoi tu dong thdi nhiéu diéu kién: (i) duy tri da phuc hoi ctiia cong nghiép ché bién ché tao va tan dung dong von FDI chat lugng cao; (ii) day
manh gidi ngan dau tu cong va cac du an ha tang Idn nham kich thich tong cau; (iii) cing c6 tiéu dung noi dia va dich vu nhu mot tru dé tang trudng; dong thdi (iv) kiém soat on dinh vi mo, lam phat va
ty gia trong b6i canh moi trudng toan cau con nhiéu rui ro . Tuy nhién, rdi ro Idn nam & su phu thudc vao cau bén ngoai va chuoi cung &'ng toan cau, trong khi kinh té thé gidi dudc du bao tang trudng
cham va bién dong dia chinh tri con kéo dai. Vi vay, kich ban hdp ly la tdng trudng ndm 2026 c6 thé duy tri @ mdc cao, nhung dé cham moc hai chit sé sé phu thudc quyét dinh vao kha ndang tang toc
dau tu — nang hiéu qua san xuat — va cai thién noi luc nén kinh té, thay vi chi dua vao chu ky phuc hoi nhu cdc nam trudc.

Tang trudng GDP tiép tuc ghi nhan muc tich cuc hudng tdi muc tiéu dé ra
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LAl SUAT LIEN NGAN HANG BIEN PONG MANH — NHNN TiCH CUC KIEM SOAT QUA TH| TRUGNG MG ©) OCBS

NHNN ti€p tuc bom thanh khoan bang cong cu REPO Mat bang lai suat huy dong cé tdng nhe nhung van duy tri 8 muc thap.
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DIEN BIEN THI TRUONG TUAN QUA QOCBS

VN-Index va thanh khoan Co6 phiéu tdng tot nhat trong tuan
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= Trong tuan giao dich vUa qua chi kéo dai 2 ngay vdi su bién dong trai chiéu nhau vdi mot phién tang han 20 diém va sau do tra lai gan nhu toan bo diém s6. Nhdm
Vingroup tiép gay anh hudng Idn dén chi s6 index khi nhdm nay ddng gop han phan nira diém so Index tang va gidm diém trong 2 phién nay. Piém chuy & phién thd t4 du

thi trudng suy giam manh do nhdm Vingroup dao chiéu nhung do rong thi trudng lai tich cuc han han vdi su troi day ctia hang loat nhdm co phiéu khac.

= V& nhdm nganh, nhom hda chat, phan bdn va dau khi thu hdt dong tién manh trd lai dac biét la sau khi co két qua kinh doanh lac quan Q1. Nhdm bat dong san cd nhiéu
khdi sac tu nhdm I8n nhu VRE, VPL dén nhdm tam trung NVL dang troi day manh mé sau giai doan tai cau truc. Ngoai ra nhom cong nghé nhu FPT, CMG cling dang c6 dau

hiéu tich cuc han sau khi Igi nhuan Q1 tiép tuc da tang trudng du gidi dau tu van gilf su than trong nhat dinh vdi nhdm nganh nay. Diéu nay khac han tai thi trudng My khi

nhom c6 phiéu cong nghé dang gia tdang manh mé va la nhan td quan trong tac dong Ién chi s6 chung.




DINH GIA PE THI TRUGNG &) OCBS

PE thi truong hién quanh 14 thap han giai doan 2022 Dien bién Vnindex qua cac thang 03,04 ti 2014
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= Thi trudng trong thang 4 cd su bién dong rat I6n vi vay chi s6 PE thi trudng cling dao dong manh va cham moéc 14 sau dgt phuc hoi trong thang virfa qua. MUc P/E
hién tai tuong ducong giai doan thang 3—5/2025, qua dod cd thé xem la vung dinh gia tuagng déi hap dan trong trung han. Dang chid y, mot s6 nhdm co6 phiéu von hoda

I8n, dac biét la nhdm ngan hang, dang giao dich @ muc P/E dudi 10 1an, trong d6 cd nhiéu c6 phiéu bluechip dau nganh.

= Thitrudng sang tuan da bat dau vao thang 5. Gidi dau tu thudong lo ngai thang 5 la thang “sell in May” do lich s diéu chinh cuda thi truong. Tuy nhién theo thong ké
trong han 10 nam qua, “I0i nguyén” nay khéng con dung vdi thi trudng Viet Nam. Co dén 8/12 nam thi trudng tang trudng trong thang 5 véi muc trung binh tang
trudng déu trén 4% va cac biét cd nam 2020 dat dinh diém 20% hay gan nhat nam 2025 cling tang dén 7.8%. Nam nay thi trudng co thé nhay cam haon khi chi so
Vnindex di tang manh 9% trong thang 4 va dang & trong thang thai vung dinh. Vdi tinh hinh Trung Pong van con trong trang thai bat on thj truong trong nudc nhiéu

khd ndang con rung lac manh trong thang 5 clla nam nay.




DONG TIEN PHAN BO TOAN CAU
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Dong tién cta quy ETF vao VN (ty VND)
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6,000

4,000

2 000

(2,000)

(4,000)

(6,000)

(8,000)
O N 00 OO O T N T N OO IO O N 00 0O O ST N T AN OO <
ooooﬁ:r.r,O,oooooo.oov;\—,O.ooo
S < < Y S O WwWwWwWwwWwLWwwLw Lw LD © © © ©
Se3dggsgasgssgsggggesss
(@] o O (@) o O (@)
N AN A NN I A AEAANANNAAANANNNQS QN

mmDoNng tienvao  mmDongtiénra  —Lay ké

(5,000)
(10,000)
(15,000)
(20,000)
(25,000)
(30,000)
(35,000)
(40,000)

5,000

(5,000)
(10,000)
(15,000)
(20,000)

(25,000)

Dong von quy toan cau: tin hiéu cai thién

Tuan gitfa thang 4 ghi nhan su chuyén trang thai ré rét ciia dong tién toan cau: tU hung phan ngan han sang
dinh vi lai rdi ro. DU cdng thang My—Iran chua thuc su ha nhiét, thi truong van duy tri trang thai “risk-on co

chon loc”, phan anh qua dong von va su phan hda giifa cac khu vuc.

Tai cac thi truong phat triéen (Developed Markets), My tiép tuc la tam diém thu hut dong tién. Cac quy co
phi€u My ghi nhan thém khoang 17 ty USD, kéo dai chuoi hut von manh ké tU khi xung dot dia chinh tri bung
phat. Dong tién tap trung chu yéu vao nhom von hda Idn, cho thay nha dau tu uu tién su an toan tuong doi
trong moi truong bat dinh. Tuy nhién, niém tin khong hoan toan virng chac: dong tién vao cac quy co dau

hiéu ban ra clia noi b0 doanh nghiép gia tang, cho thay tam ly phong thi dang am tham hinh thanh.

Ngudgc lai, chdu Au va Nhat Ban chdng kién dong vén rut rong hon 8 ty USD. Tai chau Au, Igi nhuan doanh
nghiép kém tich cuc cling gia ndng lugng cao lam suy yéu suUc hap dan cta co phiéu. Nhat Ban du chi s6 dat
dinh mdi nhung van bj rdt von, cho thady nha dau tu toan ciu dang tai phan bo vé My thay vi md rong rui ro.

Tong thé, dong tién vao thj trudng phat trién van dugng, nhung mang tinh tap trung cao va thiéu lan toa.

O cac thi trudng mdi ndi (Emerging Markets), buc tranh phdn hda manh hon. Cac quy cé phiéu thj trudng mdi
ndi ghi nhan dong vén rut I8n, dac biét tai chau A (ngoai tri Nhat), vdi han 14 ty USD bi rdt ra. Trung Quéc,
Han Quoc va Pai Loan déu chiu ap luc, nhat la & cac quy lién quan dén cong nghé va Al — dau hiéu cho thay

dong tién dang chot I18i sau giai doan tang manh.

Ngudc lai, khu vuc My Latinh va EMEA lai thu hut dong von tich cuc. Brazil, Argentina, Colombia va Mexico
dugc hudng Igi nho cau chuyén nang lugng va hang hda, trong boi canh gid dau va nguyén liéu duy tri d mudc

cao. Chile, du la nudc xuat khau dong I6n, lai kém thu hut khi tang trudng xuat khau co dau hiéu chifng lai.




CHUYEN DONG DONG TIEN @ CAC NGANH — KENH PAU TU QUOC TE

Top CP cac quy VN nam gidf

MWG
HPG
MBB
STB
VIC
TCB
FPT
VHM
VCB
CTG
BID
VPB
PNJ
ACB
MSN
ss|
TCX
GMD
HDB
VClI

VNM

150,545,334
377,500,314
248,610,162
97,247,768
43,475,148
177,980,084
72,739,278
52,216,080
83,642,863
139,603,012
117,051,772
171,257,770
29,876,752
129,591,426
38,597,397
83,173,449
43,665,918
27,254,437
84,337,448

71,157,882

29 913,859

198,474,380
439,043,737
387,534,565
132,540,419
93,120,972
204,456,444
138,867,130
105,576,564
76,233,760
249,015,752
80,861,739
237,648,694
35,406,534
214,690,048
62,128,165
98,956,128
42,597,433
28,001,851
121,994,132
49,125,721

37,523,298

-24.1%
-14.0%
-35.8%
-26.6%
-53.3%
-12.9%
-47.6%
-50.5%
9.7%
-43.9%
44.8%
-27.9%
-15.6%
-39.6%
-37.9%
-15.9%
2.5%
-2.7%
-30.9%
44.8%

-20.3%

12,314.61
10,154.76
6,575.74
6,048.81
5,869.15
5,463.99
5,433.62
5,378.26
4,859.65
4,830.26
4,611.84
4,572.58
3,226.69
3,051.88
2,914.10
2,241.52
2,235.70
2,166.73
2,146.39
1,899.92
1,809.79

OCBS

Cac thi trudng can bién (Frontier Markets) va nhom quy da dang hda (GEM) van ghi nhan dong von vao,
phan anh nhu cau tim kiém Igi suat va da dang hda danh muc. Tuy nhién, quy mo dong tién chua du Idn dé
tao xu hudng ro rang, cht yéu mang tinh bo trg chién lugc.

Xét theo nganh (sector), dong tién cho thay su xoay truc ré nét tu chu ky sang phong tha. Cac quy nganh
chu ky nhu cong nghé va tai chinh ghi nhan muc rdt von cao nhat trong gan mot nam. Pac biét, nhdm tai
chinh cd chuoi rdt von kéo dai, phan anh lo ngai vé chat lugng tai san va tac dong cua lai suat cao.

Ngugc lai, cdc nganh phong thd nhu ha tang, cong nghiép, vien thong va tién ich thu hdt dong tién manh.
Quy ha tang ghi nhan mot trong nhirng tuan hut von Idn nhat lich su, cho thdy nha dau tu dang tim kiém
dong tién 6n dinh va kha nang chong chiu tot trudc bién dong. Ngoai ra, cac chu dé lien quan dén Al va
trung tam dir lieu van duy tri sic hut, nhung khong con lan tda rong nhu trudec.

O cap do tai san (asset class), trdi phiéu ti€p tuc la diém sang khi ghi nhan tuan thd 50 lién tiép hdt von.
Péng chu y, dong tién dang chuyén sang cac tai san rdi ro han trong nhdm thu nhap cé dinh: trai phiéu
doanh nghiép, high yield va bank loans déu thu hut manh, phan anh khau vi rdi ro dang cai thién.

Ngudc lai, trai phiéu chinh pha bat dau bi rut von d mot sé ky han ngan, cho thay nha dau tu khong con uvu
tién phong thu tuyét doi. Cac quy trai phiéu thi trudng mdi noi cling quay lai hut von sau chuoi rut dai, dac
biét tai Trung Quoc va mot sd nudc EMEA.

MOt dién bién quan trong la dong von rut ky luc khoi quy thi trudgng tién té (han 170 ty USD). Diéu nay cho
thay dong tién dang rdi khoi “vung chgd” dé quay lai cac tai san sinh I0i cao han. Song song do, cac quy tin
dung tu' nhan va tai san thay thé tiép tuc hut von, phan anh xu hudng tim kiém Igi suat trong moi truong 13
suat cao kéo dai.




KHOI NGOAI GIA TANG GIAO DICH VA BAN RONG NHIEU HON QOCBS

Gia tri mua ban khoi ngoai theo tuan (ty VND) Top CP khéi ngoai mua ban rong trong tuan (ty VND)
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= Trong tuan qua khoi ngoai mua vao khoang 5600 ty va ban ra 7440 ty dong, gia tri ban rong qua 2 phién khoang 1800 ty dong.

=  PUng dau nhdm co phiéu ban rong trong tuan la FPT vdi han 400 ty dong, tiép ndi da ban rong tU 2 tuan trudc han 2200 ty. Tiép sau la nhdm VIC va VHM vdi tong gia tri ban rong
khoang han 600 ty dong. Nndm ngan hang chiém phan Idn gia tri ban rong & cac c6 phiéu VCB, ACB, VPB, BID, SHB, CTG vdi gia tri tr 100 dén gan 200 ty dong moi ma.

= Phia muarong noi bat VRE mua rong gan 300 ty dong. DCM bat ngd dugc mua rong han 62 ty dong. Mot sd c6 phiéu mua rong dang chud y c¢d SSI, STB, MWG, VPL, DIG.




TU DOANH MUA BAN BIEN BONG MANH ©) OCBS

Gia tri mua ban Tu Doanh theo tuan (ty VND) Top CP tu doanh mua ban rong trong tuan (ty VND)
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= Khoi tu doanh trong tuan qua mua vao khodng 1121 ty va bdn ra 1149 ty. Tong gia tri ban rong trong tuan khoang 27 ty dong. Do chi cé hai phién nén khoi tu doanh ciing giao

dich gidi han.
=  PUng dau vé phia ban rong la SHB, TSJ, TCB va PLX. Nhdm Vin cd VRE, VIC ban rong khoang 25 ty dong.

= Phia muarong co FPT mua rong khodng 167 ty dong — doi 1ap vdi dong thai ban rong ctia khoi ngoai. Cac c6 phiéu mua rong nhiéu cé HPG, KBC, MSN, STB, PVT.




XU HUGNG PHAN BO DONG TIEN TRONG TUAN £ OCBS

Ty trong phan bd dong tién

Phan nganh Jgntgr?(iné‘gn C6 phiéu cri:r?:gtién VA0 gt manh dong tién = Dong tién giao dich nhdm ngan hang van dan dau dat biét d nhirng phién bién

dong manh cua nhdm ngan hang nha nudc. Nhédm ching khodn giao dich cling

Ng4n hang 22.8% STB, MBB, SHB, VPB, TCB
, o chiém 20% dong tién chu yéu ¢ nhom co phiéu SSI, VND, VIX ...
Dich vu tai chinh 22.3% SSI, VCI, FTS, HCM, VIX, VND
B4t dong san 15.0% DIG, PDR, NLG, NVL = Thanh khoan thj trudng tiép tuc suy giam do mot phan roi vao ky nghi le. Tuy
Hoa chét 5.0% DPM, DCM, GVR Seeanan-— AR nhién & phién cudi cung, dong tién dau cd cd dau hiéu lan tda manh hdn & nhiéu
Tai nguyén Cd ban 4.6% HPG HSG, NKG R nhdm nganh khac.
0 t6 va phu tung 7.1% HHS, HUT - -
e T TN Cd cau khdp lénh theo nhdm nha dau tu
B4n I& 6.0% MWG, DGW, PET . e
Hang cé nhan & Gia dung 41% TCM, TNG, PNJ [ O o WA S VR 2,000 4,000 _
: - =
Vién thong 3.5% VG, FOX, VG YA 1,900 3000 =
ST N, A / =
Pién, nudc & xdng dau khi dét  2.8% POW, GEG, REE Al Veaal 1,800 ) 000
Dau khi 1.8% PVD, PVS P st A 1,700
e LN 1000
Thuc pham va dé udng 3.5% DBC, MSN, HAG, BAF L S 1,600
X3y dung va Vat liéu 0.5% Cll, HHV, VCG TN Ay e 1,500 0
Hang & Dich vu Céng nghiép 0.9% GEX, VSC, HAH, VTP, GMD Y e 1,400 -1,000
. .._|- o -..:"—.u.-"xxﬁi__.__m_.-'-_. _.____."H-.H'_\U 1,300
Y t8 2.2% DCL, DBD . 12,000
Cong nghé Thong tin 0.3% FPT, CMG, CTR 1,200
o -3,000
o T e e /
Truyén thong 0.1% YEG - . S 1,100
. . T 1,000 -4,000
2 A 0 H'H_n-; 1 1
Bao hiem 0.2% BVH N T10/25 T11/25 T12/25 T01/26 T02/26 T03/26 T04/26
Du lich va Giai tri 0.3% HVN I WY VL W Ty doanh mmT6 chic trong nudc Céa nhantrongnudéc mANDTNN —Vnindex
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CHIEN LUQC CHO TUAN MO £ OCBS

VNINDEX - Daily 4/29/2026 Open 1878.96, Hi 1881.18, Lo 1838.8, Close 1854.1 (-1.2%) Vol 625,560,000 11A(Clo=e 20) = 1.781.56. Mid MA(Close,50) = 1.758.31, Long 1A Muc do hung phan thi trudng
i L 1000
i #“me 1,854 1
i i L 1,800
! 1 758 31
|J'rhl+ o 7009
-,
________________________ " L 1600
1,500
1.400
RS| 63.53
L 1200
'Aug 'Sep 'Oct '"Nov 'Dec '2026 'Feb ‘Mar ‘Apr MACD 39.35
VNINDEX - MACD (12,26) = 39.35, Signal() = 28 98 v
, ” MF 80.75
bbb p e ppreerr e ree e e U Al LLLL .I..l..l..l..-.......,.r.l..l..I.l.r". - .I.I..I..I.l.l.l.l..l._._..-..l..l..l..l.l..l..
MAZ20 1781
VNINDEX - RSI(14) = 63.63, 6345
MASGO 1758
MA200 1700

= Thi trudng quoc té trong nhirng ngay cubi tuan khéng cd nhiéu bién dong I6n ngoai tru tinh hinh bat 6n Trung Pong con giang co kéo dai. Thi trudng trong

nudc lai vUra trdi qua mua bao cdo Q1 vi vay tam diém don nhiéu han vao bién dong kinh té va tin tiic quoc té tdc dong vao tirng nhdm nganh cu the.

= Sau ky nghi le dai thi truong sé sdm giao dich soi dong trd lai vdi tam diém tiép tuc d nhdm Vingroup tuy nhién dong tién sé phan tan nhiéu han sang cac nhdm

nganh khac ma tam diém chu y nhiéu nhat sé la nhdm nganh ngan hang va bat dong san. Ngoai ra cac nhom Hda chat, xay dung cling dang chu y tuy nhién

muc do lan tda dong tién sé mang tinh chon loc manh.




XU HUGNG GIA CAC NHOM CO PHIEU — NGANH DAN PAU

Nhéom ngan hang Co phiéu van dang 4@ trang thai tich 10y nén: Nhdm CP tot

Uu tién MBB, TCB, HDB, BID, ABB

Nhom chi'ng khoan dang diéu chinh, kha nang mudc suy gidm cod thé gia tang

trong ngan han.
Nhom BDS dang co dau hiéu tich cuc trd lai ddng chd y & NVL, DXG, DIG

Nhom ban |é Pang diéu chinh. Uu tién theo déi MWG (80), DGW (43)

Nhom dau khi dang cd tin hiéu hoi phuc, dac biét nhdm dan dau BSR, PVS

Sector BANK
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hiéu hoi phuc.

&) OCBS

Nhom Gelex Dang suy giam va gay anh hudng manh & nhém GEX, VIX. Chd tin

= Nhom VINGROUP dang & vung dinh cao nhat & VHM, VIC. VRE dang cd dau hiéu

but pha
= Nhom FPT FPT dang cham day va cé dau hiéu hoi phuc.

= Nhom Viettel tich Ity di ngang va chd dong tién. VGI gilf gid t6t nhung tang

cham. VTP dang diéu chinh ngan han
= Nhom MASAN dang tich Iy gid. MSN cd ho trg manh quanh 75.

Sector GELEX
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CHIEN LUGC PAU TU TUAN £ OCBS

Thi truong tuan nay sau dot nghi lé du bédo sé giao dich s6i dong va thanh khoan dugc day cao hon. Nhdm coé phiéu luvu y bao gom nhdm ngéan hang, bat dong san, va mot sé6 nhdm co

phiéu I6n nhu Vningroup, Vietjet

C6 phiéu quan tam: VIC, VHM, HAG, MWG, BID, MBB, TCB, SSI, NVL
Danh muc co phiéu quan tam trung han:

d Ngan hang: MBB, TCB

d Ban Ié, thuc pham: MWG,HAG

STT CP Gla”l\TlUC Loi suat ky Pbiém nhan dau tu
tieu vong (%)

Nam 2025, HAGL ghi nhan doanh thu 7.440 ty dong va Igi nhuan sau thué dat 2.243 ty dong — muc cao nhat ké tU khi doanh nghiép hoat dong. Két qua nay
cling giup cong ty xda 10 |0y ké va dua tong tai san vugt moc 1ty USD.

= VUa qua Hoang Anh Gia Lai d& to chuc hoi thao vdi chia dé "HAGL va chién ludc phat trién bén virng 20.000ha ca phé dén nam 2028".

1 HAG 20,000 30% 1,700 9.4 ) o i ) i i X o o ) )
= Theo ké hoach, doanh nghiép dat muc tiéu phat trién vung trong ca phé quy moé khoang 20.000ha, tu dé xay dung chudi gid tri khép kin bao gom san xuat

nguyén liéu, ché bién sau va tan dung phu pham. Tong doanh thu tiém nang udc dat khoang 713 triéu USD moi ndm, tuong ducng gan 18.600 ty dong. Néu
trien khai toan dién, HAGL cd thé trd thanh mot trong nhirng doanh nghiép sd hifu vung trong ca phé truc tiép I6n nhat thé gidi.

= MWG dat doanh thu tang trudng cao han thi trudng chung nhd mang dién tl, dac biét la dién thoai, laptop va thiét bi gia dung.

= BHX md mdi 410 clra hang trong 5 thang, vugt muc tiéu dé ra, doanh thu tang 19% YoY.
MWG 110,000 25% 4,800  18.5 A e \ N , A A \
2 = MWG dong cua mot so6 cua hang TGDD va DMX, uu tien téi uvu hoa mang ludi cira hang va cai thien hieu qua hoat dong.

= MWG dat 41% ké hoach doanh thu nam 2025 va md rong thi trudng quoc té tich cuc thong qua EraBlue tai Jakarta.

= Ngan hang TMCP Quan doi (M&: MBB) dat Igi nhuan trudc thué dat 34.268 ty dong, tang gan 19% so vdi cung ky va hoan thanh 108% ké hoach nam. Riéng
quy IV, Igi nhuan tang manh 37,5%, dat 11.129 ty dong.

= Thu nhap I&i thuan tiép tuc ddng vai tro tru cot khi tang 30,6%, dat 14.555 ty dong. Mang dich vu cling tang trudng an tugng, mang vé 2.101 ty dong |ai

(0)
£ I | SRl s 3,320 8.2 thuan, tang 78% so vdi cung ky.

= Bén canh dg, 1ai thuan ti hoat dong khac tang 31%, dat 1.574 ty dong, trong khi thu nhap tir gép von, mua cd phan ghi nhan muc tang dot bién 502%, ddng
gop 135 ty dong.




LICH SU KIEN

- - Sy
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= : Bdo cdao phan anh Nhat Ban - Thi Cong bd Chi s6 PMI : My -S6 don xin trg cap P M{ - Bao cdo Bang ludng
ﬁ-‘i sifc khoe nganh san . truong dong cura nghi _ Dich vu Caixin (Thdang 4) === that nghiép hang tuan ——— Phindng nghiep (Non-Farm
xUat tai cac con |é (Ngay Thiéu nhi , Payrolls - NFP
‘ J (Ngay ) NOi dung: Tap trung vao cac NOi dung: Chi bao do ludng suc y )

Xuang lon cua khu vue. Du bao
chi s cla Han Quoc sé duy tri
trén muc 50 (md rdng) nhd
xuat khau chat ban dan tang
manh.

N&i dung: Day 1a mét phan cia ky doanh nghiép tu nhan vira va nhé.  khoe tuc thdi cua thi trudng lao NOi dung: Su kién quan trong nhat
nghi Tuan |& Vang (Golden Week). Bay la chisd quantrong danh gia ddng My. trong thang dai vdi tai chinh toan
Cac san giao dich chirng khoan  miuc dé hoi phuc tiéu dung ndi dia cau, bao gdm sd viéc lam mdi, ty |é
va ngdn hang tai Nhat tamdirng  cta Trung Qudc sau cac bién phap that nghiép va tang trudng tién
hoat donag. kich thich kinh té. lugng thang 4.

Tac dong: Su gia tdng bat ngd cla
sd dan nay sé& lam day 1én lo ngai
vé suy thoai, co thé khién dong

Tac dong: Néu sd liéu tich cut, am . s e . ,oaa o e an
19 ‘ ‘ Tac dong: Anh hudng déngiacac tientimdéncactaisantruanan Tac dong: Gay bién dong cuc manh

dong Won va thi truéng chi'ng

; - o . loai hang hoa cd ban (dong, quang toan. trén tat ca cac thi trudng (co phiéu
khoan Seoul s& dudc ho trg - A T I S .
, v e N Taliﬂqn.g. Th.anh khﬁnan tmngﬁr sat) va tam ly nha dau tu tai cac ngoai hoi, tién dién tJ). Pay la co sd
cung €o nieém tin vao chu ky phién giao dich Chau A s& thap thi trudng mdi ndi, bao gom ca then chot dé Fed quyét dinh co cat
phuc hdi cdng nghé toan cau.  hon binh thudng, dé dan déncdc o h o9 D09 18N Chot de red quyet d
A . ) Viet Nam. giam |ai suat hay khong.
bién dong gia bat ngad (flash
spikes) trén cap ty gia USD/JPY.
Mgan hang Trung My -Cong bd Chi sd - Bdo cao Viéc 1am khu Doanh sé ban | khu Anh huéng tir thuc thi cac
@ U'ang Chau Au (ECB) -_:—' PMI Dich vu ISM —=  vuc tunhan ADP _ vuc Eurozone (Thang quy dinh mdi vé xuat xu
dua ra cac du bao dai "~ (Thang 4). Thudc do Y 3 hang hoa EVFTA
. o Lac t (Thang 2). Thud N&i dung: S8 lidu tién dé trudc khi ) J
han vé lam phat va tang quan trong vé ltnh vuc chiéemhon . ., =, - . o . . . o p
. . yea . . P - , . bao cao bang luong phi nong Noi dung: DI lieu cho thay suc MNoi dung: Thong tu mai vé quy tac
trudgng. Bai dien ECE, ong Luis  2/2 nén kinh t& My. Cac chuyen nahido chinh thife dude céna bé , Ui tidu ding t b3i <t il T hidp dinh EVETA bt
de Guindos, s& trinh bay bao  gia theo dbi sat sao ap luc chi phi g 'p,_._ . ‘ g mﬁua clangd ) Hed Uﬂng m”g, ol :'{L,f_a :'{, .rf:rng 'EE !n“ o ,E'
; . . ea " ® P . . vao cuoi tuan. canh lam phat dang dan ha nhiét  dau co hiéu luc gan thdi diém nay
cao tai Nghi vien Chau Au. dau vao trong nganh dich vu. L . . . _
Tc dong: N&U tang trudng viec nhung a1 suat van ¢ muc cao. (10/05), tao dieu kién thuan Igi han
Tac dong: Binh hudng ky vong Tac dong: Sé liducaohondubao |, =7 e , ea e cho xuat khau sang EU.
Ng: vl gryvong ng ‘ ' [am vuagt ky vong, |di suat trai Tac dong: Doanh so yéu co thé J

clanha dautuvélétrinhcat  s&clng co kich ban "13i suat cao

giam 14i suat ctia ECB trong trong thdi gian dai han", lam tang E'hleu Clnnl? Ph,u My s€ tang, gay tt"!uc ﬂi}f EE;B EUT no I?ng Ehl,nh Tal? ﬁgnq: Tich cuc E.':m CE}E rlhnm .

. e . s g o ap luc len gia vang. sach tién té de ho trd tang trudng nganh dét may, da giay va nong thuy
nua cudi nam 2026, anh gia dong USD nhung gay ap Iuc Kinh t& khu vuf san- thiic dav kim naach xUat khau
hudng truc tiép dén ty gia giam 1&n thi truong ching khoan INN e kU VU, o - Gay Kim ngac
EUR/USD. M. va thu hut dong von dau tu trutc tiép

nudc ngoai (FDI).
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Ngay GDKHQ Ngay DKCC Ngay thuc hién Loai Su kién

NOi dung su kién

1 SMB HOSE 26/05/2026 27/05/2026 11/6/2026 Tra co tuc dgt 3/2025 bang tién, 1,000 dong/CP Tra co tUc bang tién mat
2 SIV UPCoM 21/05/2026 22/05/2026 8/6/2026 Tra co tuc dot 2/2025 bang tién, 2,000 dong/CP Tra co tuc bang tién mat
3 CMS HNX 19/05/2026 20/05/2026 15/06/2026  Tra co ti'c nam 2025 bang tién, 500 dong/CP Tra co tuc bang tién mat
4 SSC HOSE 19/05/2026 20/05/2026 19/06/2026  Tra co tuc dgt 2/2024 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
5 CID UPCoM 19/05/2026 20/05/2026 12/6/2026 Tra co ti'c nam 2025 bang tién, 1,500 dong/CP Trd co tuc bang tién mat
6 VSH HOSE 13/05/2026 14/05/2026 29/05/2026  Tra co tuc dot 4/2025 bang tién, 500 dong/CP Tra co tUc bang tién mat
7 FMC HOSE 11/5/2026 12/5/2026 20/05/2026  Traco ti’c nam 2025 bang tién, 2,000 dong/CP Tra co tuc bang tien mat
8 SFN HNX 11/5/2026 12/5/2026 12/6/2026 Tra co ti'c nam 2025 bang tién, 500 dong/CP Tra co tUc bang tién mat
9 TET HNX 11/5/2026 12/5/2026 26/05/2026  Tra co tic nam 2025 bang tién, 100 dong/CP Tra co tuc bang tien mat
10 MAC HNX 11/5/2026 12/5/2026 Tra co ti'c nam 2025 bang co phiéu, ty 1& 10:1 Tra co tu'c bang co phiéu
11 PEQ UPCoM 8/5/2026 11/5/2026 28/05/2026  Tra co ti’c nam 2025 bang tién, 2,000 dong/CP Tra co tuc bang tien mat
12 SPV UPCoM 8/5/2026 11/5/2026 12/6/2026 Tra co ti'c nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
13 NFC HNX 7/5/2026 8/5/2026 18/05/2026  Tra co tiic nam 2025 bang tién, 5,000 dong/CP Tra co tuc bang tién mat
14 MTP UPCoM 7/5/2026 8/5/2026 29/05/2026  Tra co tic nam 2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
15 PTG UPCoM 7/5/2026 8/5/2026 11/6/2026 Tra co ti'c nam 2025 bang tién, 5,000 dong/CP Tra co tuc bang tién mat
16 TTC HNX 7/5/2026 8/5/2026 20/05/2026  Tra co tdc nam 2025 bang tién, 1,000 dong/CP Tra co tUc bang tién mat
17 TNG HNX 6/5/2026 7/5/2026 22/05/2026  Tré co tiic nam 2025 bang tién, 500 dong/CP Tra co tUc bang tién mat
18 GEX HOSE 5/5/2026 6/5/2026 Tra coO ti'c nam 2025 bang co phiéu, ty 1€ 4:1 Tra co tu'c bang co phiéu
19 GEX HOSE 5/5/2026 6/5/2026 Thudng co6 phiéu, ty [€ 5:1 Thudng co phiéu
20 MDG HOSE 5/5/2026 6/5/2026 5/6/2026 Tra co ti'c nam 2025 bang tién, 600 dong/CP Tra co tuc bang tien mat




MIEN TRU TRACH NHIEM ) OCBS

Cac thong tin, so liéu thong ké va khuyén nghi trong ban bao cédo nay, bao gom ca cac nhan dinh ca nhan, dudc dua trén cac nguon thong tin cong bo dai ching theo quy dinh cta phap luat, hodc cac nguon
thong tin ma ching toi cho rang dang tin cay tinh dén thoi diém phat hanh bao cdo. Phong Phan Tich Nganh va c6 phiéu chi s dung ma khong thuc hién xac minh lai cac thong tin nay, do dé Phong Phan Tich
Nganh va co phiéu khong dam bao vé tinh chinh xac va day du cla cac thong tin nay.

Cac nhan dinh, khuyén nghi, so sanh trong ban bédo cao nay dugc dua ra dua trén co sd phan tich chi tiét va can trong, theo danh gia chd quan ctia ngudi lap 1a hgp ly tai thai diém thuc hién bdo céo. Do dd céc
phan tich nay cd thé thay doi trong tuang lai theo tinh hinh bién dong thuc t€ ma chuing t6i khong cd trach nhiém tu dong cap nhat lién tuc, tri trudng hop dudc yéu cau chinh thic tir Ban 1anh dao Cong ty hodc
rang budc trong cac diéu khoan diéu kién ctia hgp dong kinh té d& dudc cong ty ky két vdi cac doi tac lien quan.

Bdo cdo phan tich, dinh gia nay nham muc dich tham khdo. Bao cao phan tich nay va cac tai lieu di kem dudc lap bdi Phong Phan Tich Nganh va co phiéu — CTCP Chi'ng Khoan OCBS, tat ca cac quyén sd hitu tri
tué lien quan dén bao cdo nay déu thuoc sd hitru ciia CTCP Chirng khodn OCBS. Cong ty nghiém cam moi viéc st dung, in an, sao chép, tai xuat ban toan bo hoac tirng phan ban Bdo cdo nay vi bat cf muc dich gi
ma khong cd su chap thuan ctia Cong ty.

THONG TIN LIEN HE

Cong ty Co phan Chu'ng khoan OCBS
Tang 26, Toa nha The Hallmark, S6 15 dudng Tran Bach Pang, Phudng An Khanh, Thanh ph6é Ho6 Chi Minh, Viét Nam
pién thoai: (024) 7770 1212

Website: https://ocbs.com.vn/

Phong phan tich

Email: research@ocbs.com.vn
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