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https://vdsc.com.vn/data/api/app/file-storage/a5d346bf-90cf-4a1f-4e2b-08de914b4655/VDSC_Monthly%20Market%20Monitor_Apr_2026_VN.pdf?downloadFrom=ManagementReport-10213
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THI TRUONG VA CHIEN LUOC GIAO DICH

> Thi trudng c6 trang thai rung lac va kiém tra lai ving gan
ngudng tam ly 1.800 diém nhung da ghi nhan dién bién
tang diém vao cudi phién giao dich. Thanh khoan giam so
véi phién trudc, cho thay ap luc nguén cung tam thoi chua
cao mac du thi trudng da gan ving can 1.850 diém.

Ngudng tam ly 1.800 diém da tao dong luc hoé tro cho thi
trudng, dong thai nd luc tang diém hién tai cé thé giup thi
trudng tiép tuc th thach vung can 1.850 diém trong phién
giao dich tiép theo. Néu cau tric tang diém van duy tri tot
tai vang nay thi thi trudng sé cé co héi tién dén vung dinh
lich s, viing 1.880 — 1.920 diém trong thdi gian tdi.

Quy Nha dau tu c6 thé ky vong kha nang thir thach va vuot
qua vung 1.850 diém cua thi trudng trong thai gian tdi.

Tuy nhién, Nha dau tu van can theo sat dién bién cang
thang tai Trung Déng va bién dong gia dau dé quan tri rui
ro danh muc kip thoi trudc cac ci soc bén ngoai, dong thoi
cing can luu y trang thai phan héa manh cua thi trudng.

DPoi vGi hoat ddng mua, Nha dau tu nén uu tién cach tiép
can than trong: han ché mua dudi & vung gia cao dé tranh
roi vao trang thai qua mua, thay vao do co thé can nhac lua
chon mét s6 ¢6 phiéu dang cé tin hiéu dan khai sac tir nén
tich Iy tich cuc trong thai gian gan day dé tham gia ngan
han.

TOAN CANH THI TRUGNG

CAP NHAT THITRUONG

TIN HIEU KY THUAT VN-INDEX XU HUONG:
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CTCP Tap doan Masan
Khuyén nghi giao dic THONG TIN CO PHIEU
Gia khuyén nghi (21/04/2026) (*) 78.700-80.000 [ Nganh Thue pham va 46 udng
Gia muc tiéu ngan han 1 85.000 Vén hoa (ty dong) 114.950
f Lqi.nh}l.én. !(y vong 1 . A 6,3%-8,0% SLCP dang luu hanh (triéu CP) 1.446
GIA MUC TIEU (tai thoi diém khuyen nghi): Khéi lugng BQ 3 Thang (nghin CP) 7.505
Gia muc tiéu ngan han 2 Gia tri GDBQ 3 thang (ty déng) 584
Loinhuan ky vong 2 A 16,3% - 18,2% Vén s& hitu NDTNN con lai (%) 25,59
93.000 VND (tai thai diém khuyén nghi): T , —
o Bién dong gia 52 tuan (nghin dong) 58,000 - 88,500
Gid cdt 16 75.400
LU A N 'DI E’ M C d B A N (* Khuyén nghi duoc Idp trude phién giao dich ctiing Ngay Khuyén nghi)

> Trong quy 1 ndam 2026, doanh thu thuan toan tap doan du phong dat 26.272 ty déng, tang 39,0% so véi cling ky nam trudc. Diém sang l6n
nhat dén tu mang ban 1& WinCommerce véi doanh thu thuc té uéc tinh dat 11.636 ty dong, tang 29,3% so véi cung ky va 8,0% so véi quy
trudc. Két qua nay dén tu su tang truédng manh mé ctia mo hinh WinMart+ nong thén (tang 49,6% so véi cung ky) va WinMart siéu thi 16n
(tang 13,4% so véi cung ky). Lgi nhuan sau thué cta cong ty me trong quy 1 nam 2026 du phéng dat 2.074 ty dong, ghi nhan muc tang
trudng 427,1% so vai cung ky nam 2025.

> Nguyén nhan chinh dan dén su chuyén bién vuot bac nay la su cdng hudng tir nhiéu mang kinh doanh cét 16i. Tai WinCommerce, viéc mé
mdi 225 clra hang ngay trong quy 1 nam 2026 cung chi s6 tang truédng doanh thu trén cung clia hang dat 14,3% da gitp chudi nay lay
thém thi phan ti kénh truyén théng. Mang Masan High-Tech Materials ghi nhan su bung né nha gia Tungsten va dong tang dot bién trudc
bién déng dia chinh tri, két hgp véi viéc toi uu hda mach quang gitp bién Igi nhuan hoat dong dat 19,8%. Thém vao do, mang tiéu dung
Masan Consumer da hoan tat tai cau tric kénh phan phdi, gidam dang ké ton kho tai cac nha phan phdi si va téi uu héa chi phi ban hang.
Chi phi tai chinh cling dugc cai thién nha gidm ng vay va dam phan thanh céng muc lai suat vay do la thap hon.

> Vé luan diém dau tu, doanh thu thuan nam 2026 du phong dat 103.525 ty dong (tdng 26,8% so véi cung ky) va Igi nhuan sau thué du
phoéng dat 8.137 ty dong (tang 98,0% so véi cung ky). Pong luc tang trudng chu yéu dén ti gia Tungsten khi nguén cung tu Trung Quoc bi
that chat va nhu cau chip ban dan, xe dién, quéc phong bung n6. WinCommerce du kién tiép tuc mé thém 1.000 clra hang trong nam
2026, hudng tdi cai thién bién lgi nhuan thong qua viéc gia tang doanh thu méi diém ban. Tap doan cling uu tién giam ty 1é ng vay rong
trén EBITDA vé muc 2,0x thong qua viéc thoai von tai cdc mang ngoai tiéu dung va thu hat nha dau tu chién lugc cho MSR.

CHi TIEU TAI CHINH QUAN TRONG
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GOC NHIN KY THUAT

* MSN da c6 phién but phd dudng MA(200) trong ngay
17/04/2026. Tin hiéu nay dang cho MSN co hoi chuyén sang
trang thai tang giad sau giai doan tich Iy. Tuy nhién, nguén
cung chét 16i trong phién but pha nay kha Ién nén MSN
dang trong trang thai tham do lai tin hiéu bt pha. Néu dién
bién ho trg ti€p tuc dugc duy tri thi MSN sé budc vao giai
doan tang gia.

* Ho tro: 77.000 VND.

* Khangcu:  93.000 VND.
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat

B ADTTEA WITE

37,0 37,9 44,0

) Mac du MSH chua but pha viing can 38 nhung MSH dang tao nén gia tich cuc trong thai gian gan day
vGi cac diém gia thap dugc nang dan Ién. Pong thdi ngudn cung trong thdi gian gan day ciing han
ché va MSH lién tuc th thach viing can 38, dac biét la tin hiéu khéi sac trong ngay 20/04/2026. Do
vay, MSH dang ¢6 co hdi vuot qua vung can 38 va chuyén hudng tang gia ngan han.
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May Jun Jul Aug Sep Oct Nov Dec 2026 Feb Mar Apr {o}

Ty
49,0 50,5 58,0

) PTB ¢ tin hiéu vugt ngudng can 50 kem thanh khoan kha tét sau nhiéu phién ap sat ngudng can nay.
Tin hiéu nay dang cho PTB co héi chuyén sang trang thai tang gia ngan han sau giai doan kiém tra
vung MA(200) va tao nén trén dudng nay.

May Jun Jul Aug Sep Oct MNov Dec 2026 Feb Mar Apr (o}
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MBB - Cap nhat DPHCD 2026

(D6 Thanh Tung - tung.dt@vdsc.com.vn)

NHAT KY CHUYEN VIEN

e DHCD thong qua ké hoach kinh doanh nam 2026 véi cac muc tiéu chinh nhu sau: Muc tiéu lgi nhuan truéce thué tang 15% (phan
dau 20%), tong tai san tang 28%, huy dong von tang 30%, du ng tin dung tang khoang 30% (theo giéi han NHNN), ty & ng xau
kiém soat khong qua 1,5%. Cac chi tiéu hiéu qua gém ROE 20-21%, ROA 2%, CIR tir 28% tr& xuéng.

e Dai hdi théng qua ké hoach phan phaéi lgi nhuan 2025 véi téng ty 1€ ¢6 tuc 1a 25%, gom: (i) Ty & ¢6 tic tién mat & muc 10% (tuong
duong 8.055 ty déng va ty suat co tic khoang 3,8%), va (ii) ty & c6 tic bang c6 phiéu & muc 15%.

e Dai hdi thong qua ké hoach tang von diéu 1é thém téi da 22.137 ty déng, nang tong von ti 80.550 ty 1én muc ky luc 102.687 ty
déng. Phuong an géom 3 cau phan: (i) Phat hanh c6 phiéu tra c6 tuc ty 1& 15% (~1,2 ty c6 phiéu); (ii) Chao ban 805,5 triéu c6 phiéu
cho c6 dong hién hiru véi gia 10.000 dong/cp (ty 1& 10%); (iii) Chao ban riéng lé t6i da 200 triéu c6 phiéu (ty 1é 2,5% s6 luong CP
dang luu hanh).

e Két qua kinh doanh so bd 1Q26. Tang trudng tin dung 1Q26 MB dat 3,3% YTD (tuong duong ky vong) va huy déng tang truéng
0,73% YTD, ham y ty |é thanh khodn c6 su suy gidm nhe so véi dau nam. Doanh thu hop nhat dat 22.822 ty dong (tang 21% YoY)
va LNTT hgp nhat dat 9.500 ty dong (+13% YoY), lan lugt hoan thanh 121% va 103% du phéng trudc doé cla chung téi. Két qua
nay ham y TN ngoai lai nhiéu kha nang vuot trdi so vdi ky vong, trong khi cac cau phan chi phi hoat déng va chi phi tin dung dugc
kiém soat thap hon so véi du bao. Vai két qua nay, MB da thuc hién dugc khoang 24% ké hoach lgi nhuan ca nam.

Bang: Ké hoach ting truéng 2026, dai han dén nam 2029 va so sanh vé&i du phéng 2026F

Muc tiéu Tang truidng binh
i uin nim giai doan 2024 - $6 ligu thuc té Muc tiéu .
Chi tiéu | 2020" 2025 K& hoach 2026 Dy phéng 2026
(da bao cao DHDCD 2024)
Téng Tai san ~14%/nam Tang 43% Tang ~ 28% Tang 27%
Huy ddng ~ 15%/nam Tang 31% Tang ~ 30% Tang 33%
~ 15%/nam (theo gidi han NHNN)
*Theo dé dn nhdn CGBB dé dugc
phé duyét, MBB dugc phép tang
Tin dung trudng tin dung téi da 35% trong4  Tang 38% Tang ~ 30% Tang 27%
ndam ddu (2025-2028) va bdn ng
sang MBV vdi quy mé téi da
100.000 ty déng.
LNTT ~ 12%/nam Tang 19% Tang ~15% (Phdn ddu 20%) Tang 22%
. - Riéng le: 1,13% =1,5% o
Ty 1 noxau = 2% e *Riéngléphdn ddu<1%.  Hoprhat:13%

Riéng l& 3025: 11,64%

Ty |é an toan vén (CAR) Toi thigu 9% - (tudn tha Basel I) Hop nhat 3Q25: 11,60% = 0%
Ty 1& bao phil no x3u ﬁéﬁ&;ﬂ ~ 100% 108%
Céc chi tidu hiéu qua ) ) o ROAE: 21,6% ROAE: ~20-21% ROAE: 21,5%
(ROE. ROA EIF\;] Top dau nganh Ngan hang ROAA: 1,9% ROAA: ~2% ROAA: 1,8%
' ' CIR: 29,1% CIR = 28% CIR: 28,1%
Sé luong khach hang Dat 40 triéu KH (nam 2029) 35 triéu KH 40 triéu KH
Ty 1& tra co tiic nam . 5% v o
2026 Du kién 15% - 20% ﬁ'?en mat Ii_il%, :!3.‘! sudtco 15%- 20%
tuc 3,8%; Co phiéu: 15%)
BVPS (VND)* 19.721 19.964
EPS (VND)* 3.820 4.063
P/B 134 132
P/E 6,90 6,48

Nguén: MBB, CTCK Réng Viét *Chua phdn dnh cdc KH tang vén |Dir liéu tai ngay 20/4/2026

Xin moi Quy khdch ddén doc tiép bai phan tich tai link



mailto:tung.dt@vdsc.com.vn
https://vdsc.com.vn/data/api/app/file-storage/57b9ba1f-fa35-4790-d116-08de9ef2be7e?downloadFrom=InvestmentHighlight-4891

RONG VIET THONG KE CAC KHUYEN NGHI

Gla Muc tiéu Muc tiéu Gla dong Bién déng

20/04 46,00 45,30 49,00 53,50 43,40 1,5% 1,1%
15/04 ACB 23,95 23,80 25,40 27,00 22,80 0,6% 3,5%
14/04 VIB 17,50 17,60 18,70 20,50 16,50 -0,6% 4,4%
09/04 MBB 26,35 26,40 29,00 30,00 24,90 -0,2% 4,6%
08/04 VHC 62,70 58,90 63,40 66,00 55,90 6,5% 9,5%
07/04 SIP 61,30 59,10 65,00 68,00 57,60 3,7% 9,7%
03/04 BIC 24,25 24,10 26,00 28,00 22,90 0,6% 8,4%
02/04 VNM 61,50 61,00 65,50 69,50 57,90 0,8% 7,9%
30/03 VCB 60,10 58,00 62,00 66,50 55,80 3,6% 9,8%
27/03 DDV 27,80 27,80 30,00 34,50 25,80 0,0% 11,7%
26/03 BID 40,55 39,00 42,00 46,00 37,70 4,0% 10,8%
20/03 PVT 21,55 21,80 24,50 26,50 21,30 21,20 -2,8% Dong (24/03) -5,0%
Hiéu qua Trung binh (QTD) 2,1% 1,5%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghj dén ngay dong vi thé) lam co sé so sdanh hiéu qua khuyén nghi.

, 7 Sukién trong nudc J 7 Sukién thé gidi
Thoi gian Su kién Thoigian Quéc gia Sukién
01/04/2026 Cong bo chi s6 quan ly thu mua (PMI) 22/04/2026 Anh CPlyly ] i
. ] 24/04/2026 Anh Doanh s6 ban [é m/m
06/04/2026 Cong bo s6 liéu kinh té Viét Nam thang 3 30/04/2026 Anh L&i sudt Ngan hang Chinh thuic
16/04/2026 Dao han HDTL thang 4 (4111G4000) 30/04/2026 ChauAu  Tuyén b6 Chinh sach Tién té ECB
20/04/2026 Coéng bé danh muc ¢6 phiéu thanh phan chi s6 VN Diamond va VN 30/04/2026 My Lai suét Quy Lién bang
Finselect 30/04/2026 My Chi s6 gia PCE 16i m/m
50/04/2026 Quy ETF lién quan chi s6 VN Diamond va VN Finselect hoan téat co cau danh 30/04/2026 M)7A GDP so bd g/q
muc 01/05/2026  Chau Au  Chis6 PMI san xuat (Chinh thuc)
01/05/2026 Cong bo chi s6 quan ly thu mua (PMI) 01/05/2026 Anh Chi 56, PMI san xué,t (Chinh thuic)
. , 01/05/2026 My Chi s6 PMI san xuat (Vién ISM)
06/05/2026 Cong bo so liéu kinh té Viét Nam thang 4 05/05/2026 My S8 ¢ hoi viee [3m méi
12/05/2026 MSCl cong b6 danh muc méi 07/05/2026 My S8 don xin trg cap that nghiép lan dau
21/05/2026 Péo han HDTL thang 5 (4111G5000) 07/05/2026 My Nang suat lao dong so b q/q
" " N 08/05/2026 My Bang luong phi ndng nghiép & Ty |é that nghiép
29/05/2026 Quy ETF lién quan MSCI hoan tat tai co cau danh muc 11/05/2026 Trung Quéc Chi s gi tidu diing y/y & Gis san xust y/y
01/06/2026 Cong b6 chi s6 quan ly thu mua (PMI) 12/05/2026  ChauAu  Chi sé gia tiéu dung chinh thic y/y
05/06/2026 Cong bo co cau danh muc (FTSE ETF) 13/05/2026 My Chi s6 gia tiéu dung m/m & y/y
i i ’ M~ ~N . ~ hA’ h-A IA‘ n
06/06/2026 e [ o Fenr [l SR Ve g B lav tze ol i pltoled P B g Ic Rl nld
14/05/2026 My Chi s6 giad san xuat m/m &y/y
12/06/2026 Cong b6 co cau danh muc (VNM ETF) 15/05/2026 My Doanh s& ban 1& m/m
18/06/2026 Dao han HDTL thang 6 (4111G6000) 15/05/2026 My Niém tin tiéu dung sa b6 (BH Michigan)
19/06/2026 Quy ETF lién quan FTSE ETF & VNM ETF hoan tét co cdu danh muc ::ﬁ ggj 2852 I”‘”g gucjc gh' 5;3 )l (e hm/ I /
(0]
*MSCI danh gia phan loai TTCK trong thang 06 rung ucA),c an ng c?ngvng P Yy
18/05/2026 Trung Quéc Doanh sé ban léy/y
*FTSE Russell ddnh gid phan loai TTCK Viét Nam trong thdng 03/2026 va céng bé trén bdo cdo vao 18/05/2026 Trung Quéc Ty lé that nghiép
07/04/2026 19/05/2026 Anh Thay déi lugng don xin trg cap that nghiép
20/05/2026 Trung Qudc Lai suat cho vay co ban clia Trung Quéc
20/05/2026  Chau Au Ky hop phi chinh sach cta ECB
21/05/2026 My Bién ban hop chinh sach tién té Fed
21/05/2026 My S6 don xin trg cap that nghiép lan dau
22/05/2026 Anh Doanh s6 ban 1é m/m & GDP m/m
28/05/2026 My S6 don xin trg cap that nghiép lan dau
28/05/2026 My Tang truédng GDP sa bd g/q
29/05/2026 My Chi so gia PCE 16i m/m &y/y
—
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https://vdsc.com.vn/trung-tam-phan-tich/bao-cao-chien-luoc/danh-muc-smartportfolio

RONG VIET GIG1 THIEU SAN PHAM, DICH VU MO

SECURITIES

TIN TUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
BID - Tang trudng 6n dinh gilra thach thic vén va kiém soat ng xau 23/01/2026 Trung lap - 1 nam 50.100
HDB - Tiém nang tang trudng vuot troi 16//01/2026 Tich ldy - 1 nam 30.000
DPM -Ving budc di lén 09/12/2025 Tich [y - 1 nam 24.600
DPR - Canh dong cd, mua “vang” mdi 08//12/2025 Mua - 1 nam 52.700
GEG - Tiém nang tang trudng dén tir mé rong cong suat NLTT 26/11/2025 Mua -1 nam 19.600
Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep

RONG VIET, . .
m‘;{,fs CONGTY CO PHAN
Kién 120 fuong lai thinh viong / CH UN G K H OA' N R ON G V/E T

@ Gia dau hién dang duoc neo lai
bdi cadc bién phdp can thiép
tam thoi

& Dong luc tang trueng duogc
cung co va diéu hanh tién té
gilr thé can bang

@ Trién vong két qua kinh doanh
quy 1/2026

@ Cap nhéat danh muc chu dong
& gia tri 2026

BAO CAO TRIEN voNG THITRUONG THANG 4

® D3 phat hanh


https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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THONG TIN LIEN HE

A A

| TRUNG TAM PHANTICH

Nguyén Pai Hiép - Giam déc
Phong Tuvan Ca nhan

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
O 84286299 2006 Ext: 1313 ® +84286299 2006

@ hiep.nd@vdsc.com.vn

Ext: 1291

@ lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla ting nha dau tu. Ngoai ra, nha dau tu cing y thiic c6 thé cé cac xung dot lgi ich anh
hudng dén tinh khach quan ctia ban bdo cdo nay. Nha dau tu nén xem bao cdo nay nhu mét nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan b hodc tiing phan théng tin hay
y kién néu trong ban bdo cao nay.

> Toan bo cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao cua ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma ching t6i cho la dang tin cdy. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chuing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay d6i ma khéng can bdo cdo truéc.

> Ban bao cdo nay dugc giltr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra doi trong bat ky

trudng hgp nao ma khoéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.
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