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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.
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1. Tang trudng duy tri nhung thiéu luc kéo bén virng. Kinh té Trung Quoc gitfr dudc nhip tang trudng

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

lugc (xe dién, pin, thiét bi nang luogng). 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. Pau 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 giadi quyét triet 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 Iong 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 (giam 13i suat, ha RRR), trong khi chinh sach 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 ddt mad rong dau tu.  -22%
Pong thai, ap luc bén ngoai (cdng thang thuaong mai, dich chuyén chuoi cung Ung) khién Trung Quéc

phai can bang gitfa 6n dinh tang trudng ngan han va tai cau trdc dai han.

30

~2% 20

10

01-22

22

22
01-23 <

03-22
11-23

= 01-24

Q.)>

05-22
S5 07-22
03-23
05-23
07-23
09-23
03-24
05-24
07-24
09-24
11-24
01-25
01-26
03-26

B PM| San 1t

o)

phai)




Chau Au téng trudng yéu, lam phat ha nhiét va chinh sach bat dau néi long 0 OCRBS

Kinh t&€ ch3u Au thé hién trang thai “"6n dinh nhung thiéu ddong Iuc bt phd". Viéc lam phat giam vé gan muc tiéu da gidp méi trudng tai chinh bét cdng thdng va md ra kha ndng ndi 16ng 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 so gia hda va su phu thudc Idn vao thucgng mai toan cau — ti€p tuc
han ché tiém nang tdng trudng cda khu vuc. Trong trung han, trién vong ctia chau Au phu thudc vao kha nang tadng dau tu cong nghé, chuyén déi ndng ludng va ciing ¢d thi trudng ndi khéi dé tao ra nguon
tang trudng mdi. Néu cac chinh sach kich thich dau tu va cai thién nang suat dudc trién khai hiéu qua, khu vuc cé thé duy tri tang trudng on dinh quanh 1-1,5 % trong giai doan 2026—2027. Tuy nhién, néu
cau ndi dia va dau tu tu nhan khong cai thién dédng ké, chau Au cd nguy cd tiép tuc rdi vao trang thai tdng trudng thap kéo dai so vdi cac trung tdm kinh té€ I6n khéc trén thé gidi.

Tang trudng tri tré, phan hoda giira cac nén kinh té 16i Cau ndi dia yéu va ap luc cau truc tiép tuc dé nang trién vong
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1. Tang trudng tri tré, phan hoa 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 |ai suat cao trudc do. \/
Germany tiép tuc la diém nghén vdi san xuat cong nghiép suy yéu va phu thudc xuat khau, trong khi

France va Spain cé phan on dinh han nhd tiéu dung va dich vu. Téng thé, tang trudng mang tinh phan 10 \/
hda rd rét, thieu mot dong Iuc 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 da gidm déng ké vé gan muc tiéu 2%, dac
biét la nhd gid nang ludng 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 do6i “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 ndng trién vong. Tiéu dung ho gia
dinh phuc hoi cham do thu nhap thuc cai thién chua du 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 dé, chau Au
van d6i mat vdi cac van dé dai han nhu gia nang lugng cao tudng doi, gia hda dan sd va ndng suat _3q _10%

-5%
-10

thap, lam suy giam kha nang canh tranh va han ché téc do phuc hoi. N8 8 8 8 2889999333 T T 4L dad s g n v.e
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Nhat Ban thoat giam phat mong manh, chinh sach dao chiéu than trong va tang truéng 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 dudc vong xo4dy tich cuc gitra tién 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 ti ton. RuUi ro Idn 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 dugdc duy tri va lan rong, Nhat Ban co thé budc vao mot giai doan tang trudng on dinh han sau nhiéu thap ky. Tuy nhién, trong trung han, cac yéu t6 cau tric nhu gia héa dan s6 va nang suat thap van
sé gidi han toc d0 tang trudng, khién trién vong dai han duy tri d 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 \ A o . = ~ . 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 TRUONG QUOC TE &) OCBS

Index Global (% 1 tuan) = Thjtrudng tai chinh toan cau trong tuan 18—22/5 ghi nhan trang thai phan hda manh khi nha dau tu phai can bang
A _ 2 9% gilra hai yéu t6 trai chiéu: tang trudng kinh té My van duy tri tich cuc nhd nhdm cong nghé va Al, trong khi ap luc
lam phat cung Igi suat trai phiéu tang trd lai khién ky vong ha 13i suat clia Fed ti€p tuc bi thu hep. Dong tién vi vay
Nikkei 225 _ 3.1% co xu hudng luan chuyén nhanh gitta cac nhdm tai san thay vi tao nén mot xu hudng dong thuan ro rang.
5B100 _ 2|70 = Tai My, chi’ng khoan tiép tuc la diém sang noi bat nhat. Dow Jones tang 2,1%, S&P 500 tang 0,9% va Nasdaq tang
1,2% trong tuan. Pang chu y, S&P 500 d3 noi dai chuoi tang tuan th tam lién tiép va tién sat vung dinh lich s mdi.
Dow Jones 2.1% Pong Iuc chinh van dén t& nhdm cong nghé von hda Ién, dac biét l1a cac doanh nghiép lién quan dén Al, trung tam
dir liéu va ban dan. Nha dau tu hién ky vong nhu cau Al sé tiép tuc bu dap phan nao tac dong tiéu cuc tu mat bang
PA A0 2 1% 1&i suat cao.
Nasdaq 1.2% = Tuy nhién, dién bién bén dudi bé mat thj truong cho thay su than trong dang tdng dan. Lgi suat trai phiéu My tang
manh sau cac dif liéu lam phat cao hon ky vong trudc do va gid dau neo d mUc cao do cang thang Trung Pong. Thi
>8P 500 - 0-9% trudng hién gan nhu khong con ky vong Fed sdm giam [&i suat trong ngan han. Mot so t6 chic tham chi bat dau
Set 50 - b ao nhac dén kha nang duy tri 1&i suat cao l1au hon hodc cé théem mot dgt tang l&i suat néu lam phat tiép tuc ndng Ién.
Pieu nay ly giai vi sao du cac chi s6 chinh tang diém, nhdm co phiéu von hda vUra va nho lai yéu han dang ké so vJi
Sensex I 0.2% nhom cong nghé dan dat.
shanghai N = MOt diém dang chu y khac la su thay doi trong cd cau dong tién trén thi truéng My. Trong tuan qua, nhdm nang
lugng tang manh nhd gia dau di Ién, trong khi nhom tiéu dung khong thiét yéu va bat dong san chiju ap luc vi Idi
Hang Seng -1.4% suat trai phiéu cao. Diéu nay cho thay thj truong dang chuyén dan sang trang thai “phong tha tang trudng”, tuc

nha dau tu van tim kiém co hoi nhung uu tién cac doanh nghiép cé dong tién manh va kha nang chéng chiu lam

Vnindex -2.3% S
° phat tot.
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BIEN DPONG CAC CHi SO TOAN CAU

Dow Jones

S&P 500

Nasdaq

GP100

DAX

CAC 40

Euro Stoxx 50

Nikkei 225

Shanghai

Hang Seng

Vnindex

DXY

USD/VND

USD/JPY

USD/CNY

EUR/USD

50,580

7,473

29 482

10,466

24,889

8,116

6,019

63,339

4,113

25 606

1877

99

26,365.00

159.19

6.80

1.16

2.1%

0.9%

1.2%

2.7%

3.9%

2.1%

3.3%

3.1%

-0.5%

-1.4%

-2.3%

-0.1%

0.0%

0.3%

-0.2%

-0.2%

2.6%

5.1%

10.1%

0.1%

3.0%

-1.4%

2.1%

7.1%

0.5%

-1.2%

0.4%

0.5%

0.1%

-0.3%

-0.5%

-0.7%

1Thang TU dau nam

5.2%

9.2%

16.8%

5.4%

1.6%

-0.4%

3.9%

25.8%

3.6%

-0.1%

5.2%

0.9%

0.3%

1.6%

-2.6%

-1.2%

41.0%

20.1%

5.3%

4.9%

13.0%

70.5%

22.8%

8.5%

42.8%

0.1%

1.6%

11.7%

-5.2%

2.1%

OCBS

= Taichau Au, cac thi trudng I8n nhu DAX cua Budc, CAC 40 cta Phap va Euro Stoxx 50 déu hoi phuc kha

tich cuc vdi mUc tang tu 2—4% trong tuan. Pac biét, DAX tang tdi 3,9%, phan anh ky vong ECB sé& sém
budc vao chu ky ndi Idng tién té khi tang trudng kinh té khu vuc con yéu va lam phat da ha nhiét dang
ké so vdi ndm ngoai. DU vay, trién vong dai han cla kinh té chiu Au van chua thuc su virng chac khi
tieu dung va san xuat cong nghiép con suy yéu. Tai Anh, d{f liéu ban |é gidam cung ap Iuc vay nd cong

tang cao tiép tuc cho thay nén kinh té dang déi mat nhiéu khd khan hau lam phat.

0 chau A, Nhat Ban tiép tuc gdy an tudng manh khi Nikkei 225 tdng 3,1% trong tuan va di tdng hon
25% tU dau nam. Bong luc chinh dén tu su suy yéu cua dong yén va ky vong cac tap doan cong nghé,
cong nghiép Nhat sé hudng Igi tU chu ky dau tu Al toan cau. Ngudc lai, Trung Quoc van la mat xich yéu
nhat khu vuc khi Shanghai Composite giam 0,5% con Hang Seng giam 1,4%. Nha dau tu tiép tuc lo ngai

vé da phuc hoi thiéu bén virng cua kinh té Trung Quoc, dac biét & Iinh vuc BPS va tieu dung ndi dia.

Thi trudng hang hoa toan cau trong tuan 18—22/5 ghi nhan bién dong kha manh khi nha dau tu dong
thai doi mat vdi ba yéu to Idn: Igi suat trai phiéu My tang cao, lo ngai lam phat quay trd lai va cang
thang dia chinh tri tai Trung Pong. Nhdm bién dong manh nhat tuan qua la nang lugng va tién so. Gia
Brent giam tdi 4,9%, WTI gidam 4% sau khi thi truong xuat hién tin hiéu My va Iran cé thé noi lai dam
phan hat nhan, giup giam bdt lo ngai gian doan ngudn cung dau toan cau. Bong thdi, ap luc chot IJi
cling gia tang sau giai doan gia dau tang nong gan 70% tu dau nam. Tuy nhién, mat bang gid dau hién

van duy tri rat cao do rui ro dia chinh tri tai eo bién Hormuz chua hoan toan dudc giai quyét.

= Trén thi truong kim loai quy, vang tiép tuc trai qua mot tuan khoé khan khi giam khoang 0,7%, ddng cua

quanh 4.516 USD/oz. Pay da la tuan giam thu hai lién tiép cla kim loai quy sau chuoi tdang manh dau

nam. Diéu dang chu y la vang gidm du bat 6n dia chinh tri van cao, cho thay yéu td vi mo hién cd suc

anh hudng I6n han nhu cau trd an truyén thong.




BIEN DONG THI TRUONG HANG HOA
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= 0 nhom tai san so, Bitcoin tiép tuc chju dp luc diéu chinh manh khi giam 4,6% trong tuan xudng

quanh 74.570 USD, con Ether gidm sau han tdi 7%. Ap luc ban xuat hién sau khi Bitcoin nhiéu 1an that
bai trudc vung khang cu tam ly 80.000 USD. Thi trudng crypto phan ng rat nhay vdi thanh khoan
toan cau va Igi suat trai phiéu. Khi Igi suat My tang manh, dong tién dau cd co xu hudng rut khoi cac
tai san rdi ro cao nhu tién so dé quay vé USD va trai phiéu. Tuy nhién, thi truéng chua xuat hién dau
hiéu ban thao hoang loan khi dong von ETF Bitcoin giao ngay van tuong déi 6n dinh, cho thay day chu

yéu la giai doan diéu chinh ky thuat sau nhip tdang ndng dau nam.

Nhom hang hda n6ng nghiép va nguyén liéu cong nghiép cling ghi nhan nhiéu bién dong dang chu y.
Gia cao su giam nhe 0,7% nhung van tang hon 22% tU dau nam va han 30% so vdi cung ky nam trudc.
Thij trudng cao su van dudc ho trg bdi lo ngai thiéu hut ngudn cung tai Pong Nam A do thdi tiét bat Igi,
trong khi nhu cau tU nganh [6p xe va xe dién duy tri tich cuc. Tuy nhién, gid bat dau diéu chinh nhe khi

nguon cung mdi budc vao mua khai thac dugc ky vong céi thién han.

Poi vdi ca phé, gid tang nhe 1,8% trong tuan nhung van gidm gan 10% trong mot thang va giam han
22% tU dau ndm. Ap luc I8n nhat hién nay dén tu ky vong Brazil sé& cd vu mua Ién trong nién vu mdi,
lam diu bdt lo ngai thiéu cung trudc dd. Du vay, ton kho ca phé dat chuan quoc té van & muc thap, dac
biét vdi Robusta, giup gia chua rdi vao xu hudng giam sau. Tai Viét Nam, gia ca phé noi dia da 6n dinh

hon sau giai doan gidam manh hoi dau quy Il.

Trong khi do, gao la diém sang noi bat cla nhdm ndéng san khi tang 3,3% trong tuan va tang hon 35%
tr ddu ndm. Gid gao tiép tuc dudc ho trg bdi lo ngai ngudn cung tai chau A, tdc dong cua thai tiét cuc
doan va xu hudng gia tang du trif ludng thuc toan cau. Day la yéu to tich cuc doi vdi cac doanh nghiép

xuat khau gao clia Viét Nam nhung cling tao ap luc nhat dinh Ién lam phat thuc pham.







TANG TRUGNG GDP CAO NHUNG AP LUC LGN PE DAT MUC TIEU HAI CHU' SO
) OCBS

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 deé ra
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LAI SUAT LIEN NGAN HANG BIEN PONG MANH — NHNN TiCH CU'C KIEM SOAT QUA THI TRUONG MO ©) 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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= Thjtruong chi'ng khodn trong nudc trong tuan 18—22/5 ghi nhan nhip diéu chinh kha manh sau chuoi tang kéo dai nhiéu tuan trudc dd. VN-Index giam 2,3%, lUi vé
1.877 diém va danh mat moc tam ly quan trong 1.900 diém khi ap luc chot I1Gi gia tdng manh & nhdm von hda Idn. DU vay, thanh khoan thi trudng van duy tri d muc

cao quanh 24.000 ty dong/phién, cho thay dong tién chua rut khoi thi trudng ma chd yéu dang cd xu hudng cd cau lai danh muc.

= Dien bién tuan qua phan anh trang thai ha nhiét ky thuat sau giai doan tang ndng. Hai phién dau tuan, VN-Index van duy tri quan tinh tang va cd thoi diém tién sat
vung 1.930 diém nha luc kéo t&r nhdm bluechip va bat dong san. Tuy nhién, ap luc ban gia tang nhanh trong ba phién cudi tuan khién nhiéu co phiéu dan dat suy

yéu manh. Nhdm Vingroup, ngan hang va thép la tdc nhan chinh kéo chi s6 giam sau trong phién cuoi tuan.

= Tuy nhién, diém tich cuc la do rong thi truédng khong qua tiéu cuc va dong tién van co xu hudng luan chuyén sang nhdm midcap, co phiéu chiring khoan, dau khi va

mot s6 m3 dau co. Theo thong ké trong tuan, OCH tang han 30%, OGC tang 16%, PC1tang 15% va nhiéu co phiéu von hda vua van duy tri da tang kha tich cuc. Biéu

nay cho thay thi trudng chua budc vao trang thai phan phoi dién rong ma dang chuyén sang giai doan phan héa manh han.




DONG TIEN PHAN BO TOAN CAU

Dong tién cta quy ETF vao VN (ty VND)
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Dong tién toan cau trong tuan gilra thang 5 tiép tuc phan anh tam ly “risk-on"” nhung van
mang mau sac phong thua trudc rui ro dia chinh tri va gia nang lugng neo cao quanh 100
USD/thung. Xung dot tai Trung Pong tiép tuc anh hudng manh dén khau vi dau tu, khién
dong vOn uu tién cac thi trudng it phu thudc vao dau nhap khau hodc sé hifu ngudon nang
lugng noi dia doi dao.

0 nhdm thi trudng phat trién, ching khodn MYy tiép tuc 1a diém sang I8n nhat khi cac quy
cO phiéu My ghi nhan tuan hut von thd 7 lién tiép, trong khi quy trai phiéu My cling kéo dai
chuoi hut von tu dau quy 11/2025. Dong tién tap trung manh vao cac quy bam theo S&P 500
va Nasdaqg-100, cho thay niém tin cla nha dau tu vao nhdm cong nghé va Al van rat Idn.
Chi trong ntra dau quy I, cac quy co phiéu My d& hut gan 90 ty USD, gan gap doéi quy trudc.

Cac quy co phiéu toan cau (Global Equity Funds) cling ghi nhan mudc hut von ky luc gan 16
ty USD, danh dau tuan hut von thu 12 lién tiép. Nha dau tu tiép tuc vu tién cac nén kinh té
it chiu tac dong truc tiép tU xung dot Trung Péng nhu My va khu vuc chdu A — Thai Binh
Dudng. Ngudc lai, chdu Au tiép tuc bj rdt vén manh khi cdc quy cdé phiéu chau Au gidm
tuan thd 5 lién tiép do lo ngai tang trudng yéu va ap luc nang lugng.

Tai chau A phat trién, Nhat Ban va Han Qudc trd thanh tam diém dang chu y khi gia dau va
nguyén liéu hda dau tdng manh bat dau anh hudng tdi chuoi cung Ung cong nghiép. Nhat
Ban tiép tuc ghi nhan tuan hut von tha 3 lién tiép nho ky vong cai thién Igi nhuan doanh
nghiép va dong yén 6n dinh han.

0 nhdm thi trudng mdi noéi, xu hudng phan héa dién ra ré nét. Cac quy cd phiéu Trung
Quoc tiép tuc bi rdt von manh, dac biét d nhdm quy noi dia theo d&i CSI 300 va CSI 500,
cho thay tam |y chot |0i sau nhip hoi phuc manh cudi nam trudc. Du vay, mot s6 quy dau tu
vao cO phiéu Trung Quoc niém yét tai My va Hong Kong bat dau ghi nhan dong tién quay
trd lai.




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

Top CP cac quy VN nam gilr
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Vé nhom nganh, cong nghé tiép tuc dan dat dong tién toan cau. Mua bao céo Igi nhuan quy | tich cuc cla
cac doanh nghiép My gidp ciing cé niém tin vao xu hudng dau tu Al va ha tang d{ liéu. Cac quy cong nghé
ghi nhan mot trong nhirng tuan hut von manh nhat nam 2026, trong khi quy ha tang dif liéu va trung tam
d{r liéu tiép tuc thu hut manh dong tién.

Tuy nhién, bén dudi su hung phan cla Al, nha dau tu bat dau lo ngai dinh gia qua cao cda nhdm ban dan.
DU c6 phiéu chip van tang manh, cac quy chuyén vé ban dan lai bi rdt von tuan thd 6 lién tiép do lo ngai
thiéu hut nguyén liéu dau vao va hiéu qua dau tu Al trong dai han.

Nhom tai nguyén va kim loai hiém ciling hudng Igi nhd la mat xich quan trong ctia chuoi Al va nang lugng
mdi. Cac quy dat hiém ghi nhan tuan hut von th 7 lién tiép. Bén canh dd, bat dong san toan cau cd dau
hiéu hoi phuc trd lai khi cac quy bat dong san My va Nhat Ban hudt von manh nhat trong nhiéu thang.

Ngugc lai, nhdm nang lugng truyén théng, hang tiéu dung va cong nghiép lai ching kién dong von suy
yéu. Pac biét, cac quy quoc phong va hang khong vl tru ghi nhan mdc rut von ky luc sau giai doan tang
ndng vi cang thang dia chinh tri.

0 nhdm tai san phong tha, trai phiéu ti€p tuc hut tién manh khi cdc quy trdi phiéu toan cau ghi nhan tuan
hdt von Idn nhat trong gan 5 thang. Nha dau tu uu tién trai phiéu chéng lam phat, trai phiéu Igi suat cao
va trai phiéu ky han ngan nham phong ngtfa bién dong l&i suat va gia nang lugng. Cac quy trai phiéu thi
trudng mdi ndi hut han 2 ty USD, chd yéu vao trai phiéu noi té.

Ngoai ra, vang vat chat tiép tuc dudc mua rong trd lai nhu mot tai san trd an trong boi canh lam phat va
dia chinh tri con nhiéu bat on. Trong khi dd, nha dau tu rdt hon 1ty USD khoi cac quy tién so, cho thay
khau vi rudi ro vdi tai san dau cd dang giam dan.




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)
, o (186.0) CTG CEO | 15.5
mm NN Mua mm NN Ban e==(5la tri rong
40,000 (194.9) STB VPL | 20.1
30,000 (222.5) VNM  FUEKIVND | 2356
20,000 (228.7) TCB EVF I 26.5
(262.3) ss| CTR I 27.5
10,000
I I [] (288.7) VHM DGW I 30.0
0 =
L (320.8) MWG BSR I 49.7
-10,000
(423.7) VIC SHB I 57.3
-20,000
(507.3) HPG LPB I 86.6
-30,000
' (535.0) ACB BID I 92.3
~40,000 768.2) . MSR I 104.8

(1,393.2) MSB VCB _ 1,278.2
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Trong tuan qua khoi ngoai mua vao han 12.3 ngan ty dong va ban ra 18.6 ngan ty dong, gia tri ban rong khoang 6245 ty dong — tang manh so vdi tuan trudc ddé va da cd 10 tuan

ban rong lién tiép vdi gia tri hdn 40 ngan ty dong.

Pung dau nhom co phiéu ban rong trong tuan la nhdm ngan hang vdi 3 c6 phiéu dan dau MSB, MBB, ACB vdi tong cong han 2600 ty dong. Nhdm Vin ¢ VIC va VHM ban rong tong
cong han 700 ty.

O chiéu ngudc lai, dong tién ngoai cd xu hudng quay lai mdt s6 cé phi€u mang tinh phong thd hodc cé cu chuyén tang trudng riéng. VCB 1a c6 phiéu dugc mua rong manh nhat

tuan vdi khoang 1.278 ty dong, tao diém sang dang chu y trong boi canh phan Idn nhdm ngan hang bi ban ra. Ngoai ra, BID, LPB, SHB va BSR cling ghi nhan dong tién mua rong
tich cuc.
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Gia tri mua ban Tu Doanh theo tuan (ty VND)
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01/23/26

e==Gia tri rong

02/27/26
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Top CP tu doanh mua ban rong trong tuan (ty VND)

(45.7)
(49.3)
(50.0)
(51.8)
(52.4)
(72.8)
(74.0)
(96.0)
(96.3)
(104.5)
(115.1)

(199.3)

VNM VCI
TCB VRE
HCM ETVFVN30
CTG VPX
MCH FUEKIVFS
MSN PNJ
\VPB VIX
HPG POW
VIB BID
VCB STB
MWG VHM
FUEKIVND vie

=  Khoi tu doanh trong tuan qua mua vao khoang 5341ty va bdn ra 5423 ty. Tong gia tri ban rong trong tuan khoang 82 ty dong. Nhom tu doanh cd xu hudng gia tang lugng mua

vao nhiéu hon trong tuan qua.

=  PUng dau vé phia ban rong la nhdm blue chip nhu MWB, VCB, VIB, HPG vdi gia tri moi ma khoang 100 ty dong

=  Phia muarong cd VIC, VHM v@i tong cong han 600 ty dong. Bong thai nay kha ngudc vdi giao dich cuia khoi ngoai. Mot sd ngan hang ciing dudc khoi tu¥ doanh mua rong nhe nhu
STB, BID,




XU HUGNG PHAN BO DONG TIEN TRONG TUAN £ OCBS

Ty trong phan bd dong tién

Phan nganh Jg/ntéciinégn C6 phiéu cri:rt‘]):gtién vao Stic manh dong tién = Dong tién giao dich nhdm ngan hang van dan dau dat biét la tap trung manh &

nhdm bank Idn nhu VCB, BID, VPB va cac bank dan séng nhu STB, LPB

Ngan hang 27.2% STB, MBB, SHB, VPB, TCB
Dich vu tai chinh 16.6% SSI, VCI, FTS, HCM, VIX, VND = Nhom chidng khodn va bat dong san cling ghi nhan dong tién tap trung manh so
B&t dong san 18.0% DIG, PDR, NLG, NVL vdi cac nhdm nganh khac.
3 A o i ';.-h ‘-"'--rl-’r . -h".'ﬂ N o \ - ) ~ ~ \ 7 AN A 7 A AN /7 A
Hoa chat 4.0%  DPM, DCM, GVR e = Hién tai dong tién chd y&u dén tU nhdm nha dau tu cd nhan 1a chinh bén canh
Tai nguyén Co ban 6.2% HPG, HSG, NKG T . A T L o
ad i dong tién tu doanh va khoil ngoal co tin hieu tang tra lal.
0 t6 va phu tung 4.4% HHS, HUT - -
e T TN Cd cau khdp lénh theo nhdm nha dau tu
B4n I& 5.0% MWG, DGW, PET . e
Hang cé nhan & Gia dung 4.8% TCM, TNG, PNJ [ O o WA S VR 2,000 4,000 _
, \ =z
Vién théng 1.9% VG, FOX, VGI Y YA 1,900 3,000 =
T N e / -
pién, nudc & xadng dau khidét  3.1% POW, GEG, REE Al P et 1,800 ) 000
Dau khi 1.4% PVD, PVS P st A 1,700
e NN 1,000
Thuc pham va dé udng 3.5% DBC, MSN, HAG, BAF N S 1,600
X3y dung va Vat liéu 1.3% Cll, HHV, VCG TN Ay e 1,500 0
Hang & Dich vu Céng nghiép 0.5% GEX, VSC, HAH, VTP, GMD Y e 1,400 -1,000
. .._|- o -..:"—.u.-"xxﬁi__.__m_.-'-_. _.____."H-.H'_\U 1,30 O
Y té 1.1% DCL, DBD ' 12,000
Cong nghé Thong tin 0.4% FPT, CMG, CTR 1,200
o -3,000
o T e e /
Truyén thong 0.1% YEG - . S 1,100
o e TN 1,000 -4,000
Bao hiém 0.2% BVH RN ' '
! ’ s T11/25 T12/25 T12/25 T01/26 T03/26 T04/26 T04/26
Du lich va Giai tri 0.4% HVN I WY VL W Ty doanh mmT6 chic trong nudc Céa nhantrongnudéc mANDTNN —Vnindex
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VNINDEX - Daily 5/22/2026 00:00:00 Open 1896.74, Hi 1896.74, Lo 1856.08, Close 1877.13 (-1.0%) Vol 650,658,752 11A(Clo=e 20) = 1,891.74, Mid MA(Close,50) = 1,785.45, Long MA(Close 200) =1, Muc do hung phan thi trucng
v
+ iyl
Ilhrl r'l I-Ti |l‘| 0 ; PA
bt |
1 iy *l- |'
oL 'rrl . l'T T M — e = ‘LI bt X
I 'I e A L | :
| ’ I' I I+- r
.rr’rr __________ R e RN I 1,600
|
1
AT I 1,500
Jn
l..
1---1'_1-.“-. » 1 ,4DD
L wrnt
P / L 1300 RSI 53.28
Jun Jul 'Aug 'Sep 'Oct ‘MNov 'Dec '2026 'Feb ‘Mar 'Apr ‘May
VNINDEX - MACD (12,26) = 30.43, Signal() = 37.47 ¥ ' — MACD 30.43
¥
et LR LLE L LR LR L LR Y] . .',..J.l.].nA.l.lI.l.l.“.l”.I.I.J.u.....“.".".". . .I""]I.".,...n;_u.u.ll_l 1ITTTITT. . 0 MF 4437
, MA20 1891
VNINDEX - RSI(14) = 53.28, = 65.74
A s m v ¥ ¥ MAS50 1785
VeV MA200 1731

= Thitrudng vua trai qua mot tuan diéu chinh manh sau giai doan tang ndng kéo dai, khi VN-Index giam vé 1.877 diém va danh mat vung ho trg ngan han quanh
MA20. Ap luc ban gia tdng manh vao cudi tuan cho thay tam |y chot 16i dang lan rong, dac biét 8 nhdm co phiéu von hda I1dn dd tdng manh trudc dd. DU xu
hudng trung han van chua bi pha vd khi chi s6 con nam trén MA50 va MA200, thi trudng dang budc vao giai doan nhay cdm haon vdi rui ro rung lac va phan hda

manh gilfa cac nhom nganh.

= Vé ky thuat, MACD d& bat dau cat xubng tin hiéu sau nhiéu tuan duy tri trang thai tich cuc, phan anh dong lugng tang dang suy yéu rd rét. RSI cling giam
nhanh vé vung trung tinh quanh 53, cho thay dong tién ngan han khéng con duy tri trang thai hung phan nhu trudc. Pang chu y, VN-Index hién dd nam dudi

MA20 quanh 1.892 diém, dong nghia vung 1.890 — 1.900 sé& trd thanh khang cu quan trong trong tuan tdi. Ngudgc lai, vung ho trg gan nam quanh 1.850 diém va
xa han la MA50 quanh 1.785 diém.
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Nhom ngan hang Nhom co phiéu ngan hang gilf gia tuang doi tot nhat so
v&i nhiéu nhdm nganh khac. Mot sé c6 phiéu d& rdi xudng cac vung ho
trg nhu MBB, TCB, ACB. Cac c06 phiéu dang xay nén tang trudng dang chu
vy VCB, ABB, MSB, LPB.

Nhom ching khoan d& suy gidm tu 10-20% & mot s6 ¢co phiéu. Tuy nhién
mat bang chung dang tao day va tich Ity trd lai. Nhdm c6 phiéu dang dao
déng viing ddy CTS, MBS, VND, SSI, TCX.

Nhom BDS van trong trang thai kha xau. Cac co phiéu Idn dang tiép tuc
tao ddy nhu DIG, PDR, KDH, NVL. Can chd thém tin hiéu hoi phuc t& nhom
nay.

Nhom ban |é DGW dang dan tao day, ho trg manh quanh 38. MWG dang
phuc hoi tu day 75. PET van gilf gia tot, PNJ dang giam cham lai, chd dao
chiéu.

Nhom dau khi dang diéu chinh sau dgt hoi phuc nhe tuan trudc. Nndm
co phiéu manh cd GAS, BSR, OIL, PVS.

Nhom Khu cong nghiép: Xu hudng chung van diéu chinh. Nhdm khu
cong nghiép Idn nhu GVR, PHR gilf gia tot hdn. BCM cling dang tich |Gy
vung day.
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Sector GELEX

50 = Nhom Gelex Pang diéu chinh sau khi cd sdng tdang manh. GEX ho trg quanh
28-30. GEE ho trgd manh quanh 96. VIX tich Iy nén gia quanh 17-18.

T
E

40 = Nhom VINGROUP dang diéu chinh & vung dinh cao. Nhdm VIN van dang hut
2026 Feb "Mar Apr May tién thi truong tot nhat. VPL van dang trong xu hudng tang. VRE ho trg

manh quanh 29.

"« Nhém FPT dang tao day quanh 70-75 trong 3 thang gan nhat. FOX ho trg
0 manh 80. FOC dang tang dan vugdt nén 66. FRT dang trong xu thé giam
w manh.

95 i ) R N

- = Nhom Viettel dang dao dong manh. VTP ho trg quanh 65, VGI — 85. CTR
85 dang tao dinh 95. Can chd xu hudng gia 6n dinh.

a0

2'76.03 1 = Nhom MASAN dang suy giam nhe va tich Iy gia.

Nhom VIETTEL
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Thi truong trong tuan nay dang bat dau & trang thai dieu chinh vi vay ap Iuc ban coé thé tiép tuc gia tdang d mot s6 phién. Vdi cac nha dau tu ngan han, cd thé tan dung cac nhip hoi

trong phién dé dua tai khodn vé vj thé an toan va chd ca hoi tich 10y sau.
C6 phiéu quan tam: VIC, MBB, VCB, BID, HAG, MWG, TCX.

Danh muc c6 phiéu quan tam trung han:

A Ngan hang: VCB, MBB

d Ban lé, thuc pham: MWG,HAG

5T @o | FEmLE  RETSURTLEH e piém nhan dau tu
tieu vong (%)

= Q1/2026 la quy md dau rat tich cuc cta HAG khi doanh nghiép ghi nhan ca tang trudng doanh thu cot [6i va Igi ich Idn tU xr ly nghta vu tai chinh. HAG ghi

nhan doanh thu thuan 1.784 ty dong, tang 29,3% so vdi cung ky (YoY); Igi nhuan gop dat 625,8 ty dong, tang 10,9% so vdi cung ky (YoY); Igi nhuan trudc

1 HAG 20,000 30% 2,495 6.4 thué dat 1.163 ty dong, tang 224,3% so vdi cung ky (YoY); LNST dat 1.173 ty dong, tang 225,4% so vdi cung ky (YoY). LNST thudc c6é dong cong ty me dat
1.126 ty dong, tang 230,4% so vdi cung ky (YoY), tudng U'ng EPS 888 dong/cp chi trong Q1/2026 (EPS TTM Q1/2026 dat 2.495 dong/cp). Dieu nay cho thay
HAG tiép tuc duy tri trang thdi tang trudng sau nam 2025.

= | gi nhuan sau thué quy | udc dat khoang 2.714 ty dong, tang gan 80% so vdi cung ky, cho thay da phuc hoi manh clia mang ban |é dién mdy — cong nghé
cling nhu su cai thién ré rét d Bach Hoa Xanh.
= PoOng luc tang trudng chinh dén ti chuoi Bién Mdy Xanh va Thé Gidi Di Pong khi doanh thu nhdm dién may — cong nghé dat hon 32.000 ty dong, tang trén
MWG 110,000 25% 4,800 18.5 33% nhd nhu cau tiéu dung phuc hoi va xu hudng nang cap san pham Al, dién thoai, dién mdy gia dung. Cac nganh hang nhu Apple, tivi, laptop va may lanh
déu tang trudng manh.
= Trong khi d6, Bach Hda Xanh tiép tuc la diém sang khi duy tri cé 14i va dat doanh thu khoang 13.100 ty dong, tdng gan 20% so vdi cung ky. Chudi nay dong
thadi md thém khoang 280 clra hang mdi chi trong quy dau nam nham md rong do phu thi trudng.
= MBBank ghi nhan két qua kinh doanh quy /2026 ti€p tuc duy tri tang trudng tich cuc, Igi nhuan trudc thué dat khoang 9.628 ty dong, tang gan 15% so vdJi
cung ky ndm trudc. Lgi nhuén sau thué dat hon 7.515 ty dong, cho thay kha nang sinh I8i van d mUc cao bat chap ap luc canh tranh 13i suat va chi phi von.
= Pong luc tang trudng chinh tiép tuc dén tU tin dung va thu nhap lai thuan. Thu nhap lai thuan quy | dat gan 14.900 ty dong, tang khodng 28% so vdi cung
3 MBB 33,000 25% 3,320 8.2 ky nhd quy mo du ng md rong manh. Tong du ng cho vay hdp nhat da vuot 1,12 triéu ty dong, tang hon 3% so vdi dau nam va tang manh so vdi cung ky
2025. Trong khi dd, tong thu nhap hoat dong dat khoang 17.430 ty dong.

= Mang dich vu tiép tuc dong gdp tich cuc vao cd cau Igi nhuéan, gitp ngan hang duy tri nguon thu ngoai l&i 6n dinh. Dong thdi, MBB van duy tri kiém soat
chat lugng tai sdn tudng doi tot khi ty Ié ng xau dudc gilf dudi ngudng 1,5%,
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M¥ nghi lé Memorial M¢ cong bd chi sd ECB cdng bo bién ban M¢ cong bd GDP quy | Trung Quéc céng bd PMI
SS-= Day, nhiéu thi S-S nidm tin tiéu dung @ hop thang 4. Nha dau tu -_:T“' stra doiva chiso lam - chinh thic thang 5. Pay Ia
7 trudng My déng cura; ~ Conference Board tim tin hiéu v& 16 trinh 13i ~ phatPCE thang 4 — dd dir liéu dudc theo di sat
chau Au nghi Whit Monday/ thang 5. Pay la dif liéu quan suat clia chau Au trong bdi canh liéu dudc Fed dic biét theo ddi. dé danh gia da phuc hdi san xuat va
Pentecost tai mét so nudc Idn. trong phan anh sirc khoe chitiéu tang trudng yéu va lam phat ha Pay la su kién quan trong nhat nhu cdu ndi dia Trung Quoc. PMI dudi
Thanh khoan toan cdu du kién ho gia dinh My. S@ liéu tich cuc nhiét. Quan diém "diéu hau" co tuan. PCE cao han kyvong cothé 50 co thé gay ap luc 1én chirng khoan
suy giam manh. Diéu nay co co thé ho trd USD va chung thé khién Idi suat trai phidu chau lam giam ky vong ha 13i suat, gay chau A, hang hoa va nhom cd phiéu

thé khién bién ddng ngdn han khoan My: ngudc lai s lam tdng  Au tidngva gay ap luc 1én cd phidu. apluc lén chung khoanva vang.  xuat khau Viét Nam.
d chung khoan va hang hoa tré ky vong Fed ha 13i suat
nén kho ludng hon do dong

tien mong

Nhat Ban to chuc Nhat Ban cong bd chi Trung Quoc cong bo |0 Nhat Ban cong bd CPI Viét Nam: thj trudng theo

d3u thau trai phiéu ) sd kinh té dan dat va - nhuan cong nghiép © Tokyo thang 5. Bay - ddi dién bién ty gia, dong

chuyén doi khi hau ddng thoi. Thi truong thang 4. Dif lieu s8 cho  dudc xem la tin hiéu sdm cho lam von ngoai va tac déng lan
ky han 5 nam. Nha dau tu sé theo ddi kha ndng phuc hdicta  thay suc khoe khu vuc san xuatva phat toan qudc va dinh hudng toa tu dif liéu PCE My va PMI Trung
theo ddi nhu cau trai phiéu dé kinh té@ Nhat sau giai doan tiang mtfc do phuc héi kinh té. Néu tiép chinh sach BOJ. CPItdng manh cd Quéc. Nhom ngan hang, xuat khau va
danh gia ap luc 13i suat va trudng cham. DO liéu yéu co thé  tuc suy yéu, nhom hang hoa co thé khién ddng yén phuc hdi va khu cong nghiép co thé bién déng
niém tin vdi nd cong Nhat. Néu gay ap luc I1én BOJ va ho trd ban va co phiéu xuat khau chau A tao bién dong trén thj trudng manh theo ky vong vé tang trudng va
Idi suat tdng manh cd thé gdy chung khoan xuat khau Nhat co thé chiu ap Iuc. carry trade toan cau |41 suat toan cau.

ap Iuc 1én chi'ng khoan chau A
va déng yén
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NOi dung su kién Loai Su kién

1 PTS HNX

05/06/2026

08/06/2026

26/06/2026

Tra co tic nam 2025 bang tién, 800 dong/CP

Tra co tuc bang tien mat

2 CLW HOSE 05/06/2026 08/06/2026 28/08/2026 Tra co tuc dgt 1/2025 bang tién, 1,600 dong/CP Tra co tuc bang tién mat
3 CPC HNX 04/06/2026 05/06/2026 24/06/2026 Tra co tc nam 2025 bang tién, 1,500 dong/CP Tra co tuc bang tién mat
4 TAW UPCoM 04/06/2026 05/06/2026 26/06/2026 Tra co t'c nam 2023 bang tién, 215 dong/CP Tra co tuc bang tién mat
5 TAW UPCoM 04/06/2026 05/06/2026 26/06/2026 Tra co tiic nam 2025 bang tién, 1,300 dong/CP Tra co tuc bang tien mat
6 DVP HOSE 04/06/2026 05/06/2026 29/06/2026 Tra co tuc dgt 1/2025 bang tién, 5,000 dong/CP Tra co tuc bang tién mat
7 BHK UPCoM 04/06/2026 05/06/2026 25/06/2026 Tra co ti'c nam 2025 bang tién, 900 dong/CP Tra co tuc bang tién mat
8 GMX HNX 01/06/2026 02/06/2026 19/06/2026 Tra co tuc dgt 2/2025 bang tién, 1,200 dong/CP Tra co tuc bang tién mat
9 TR1 UPCoM 01/06/2026 02/06/2026 12/06/2026 Tra co tiic nam 2025 bang tién, 2,000 dong/CP Tra co tuc bang tién mat
10 VGG UPCoM 01/06/2026 02/06/2026 02/07/2026 Tra co tuc dgt 2/2025 bang tién, 2,000 déng/CP Tra co tuc bang tien mat
11 TMB HNX 28/05/2026 29/05/2026 17/06/2026 Tra co t'c nam 2025 bang tién, 2,842 dong/CP Tra co tuc bang tién mat
12 TDW HOSE 28/05/2026 29/05/2026 11/06/2026 Tra co tuc dgt 1/2025 bang tién, 1,600 dong/CP Tra co tuc bang tién mat
13 AGP UPCoM 28/05/2026 29/05/2026 Trad co tlic nam 2025 bang co phiéu, ty [€ 25:03 Tra co tuc bang co phiéu
14 KIP UPCoM 28/05/2026 29/05/2026 10/06/2026 Tra co tiic nam 2025 bang tién, 1,300 dong/CP Tra co tuc bang tien mat
15 MTG UPCoM 28/05/2026 29/05/2026 29/06/2026 Tra co ti'c nam 2025 bang tién, 500 dong/CP Tra co tuc bang tién mat
16 PJC HNX 28/05/2026 29/05/2026 05/06/2026 Tra co tuc dgt 2/2025 bang tién, 1,000 déng/CP Tra co tuc bang tien mat
17 VWS UPCoM 28/05/2026 29/05/2026 18/06/2026 Tra co tuc dgt 2/2025 bang tién, 400 dong/CP Tra co tUc bang tien mat
18 BSL UPCoM 28/05/2026 29/05/2026 30/06/2026 Tra co tiic nam 2025 bang tién, 700 dong/CP Tra co tuc bang tién mat
19 L10 HOSE 27/05/2026 28/05/2026 12/06/2026 Tra co ti'c nam 2025 bang tién, 1,500 dong/CP Tra co tuc bang tién mat
20 SBA HOSE 27/05/2026 28/05/2026 15/06/2026 Tra co tiic nam 2025 bang tién, 1,800 dong/CP Tra co tuc bang tién mat
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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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THANK YOU




