BAO CAO Vi MO & THI TRUONG

THANG 05/26
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THU THACH VUNG PiNH M1

Panh gia & cap nhat lai vi mo 04/26

Kinh t& My: Cho céc tin hiéu dan xen va vin can chd y tir thj trwdng lao déng dang manh
hon dy kién, tinh hinh lam phat quay tr& lai manh do cdng thang dia chinh tri, san xuat
tiép tuc duy tri da phuc hoéi. Thj trwdng dang xoay chiéu ky vong tir viéc FED bao gi ha I3i
suat sang bao gi® FED tdng |3i suat.

Kinh t& Trung Qudc: Kinh t& Trung Qudc van dang d8i mét véi nhiéu théch thirc dén tir noi
tai nén kinh té& trong nudc cling nhu Thi trudng Bat déng san chua hoi phuc, niém tin tiéu
dung yéu dén cac tac déng tir ngoai nudc khi ma ngudn cung dau cho Trung Quéc cé nguy
co gidn doan.

Kinh té€ Viét Nam: Kinh té€ Viét Nam giit vitng da tdng trwdng tir cdc nén tadng san xuit,
xuat khau va tiéu dung, tuy nhién cing thang & Trung Pong da cé cac tac dong ngan han
|én lam phat, ty gia cling nhu tAm ly cda ngudi dan.

Dién bién thj trwo'ng 04/26 va dau 05/26

K&t thuc phién 19/04 VNINDEX ting 95,76 diém twong dwong 5,3% lén mdrc 1.912,93
diém so vdi gid déng clra phién 17/4. Thi trwdng chirng khodn trong 04/26 va dau thang
05/26 13 thang chirng kién thi tredrng tang diém trong nghi ngd tham chi tao méc dinh
lich si* mé&i trén vung 1.900 diém khi ma chién sy gitra My/Israel — Iran d3 c6 dau hiéu
ha nhiét nhwng van cing thing. Tam ly NDT d3 tich cuc hon nhung van than trong khi ma
cac van dé nhu gian doan chudi cung &ng ning luong van chua duwoc gidi quyét. Thanh
khodn trong thang 04 va dau thang 05/26 nhin chung gidm nhe do cudi thang 4 13 ky nghi
1& kéo dai khi&n NDT than trong trong viéc giao dich.

Trén khung tuan, VN-Index sau khi giam manh vé vung 1.600 diém do tac déng tiéu cuc
cla chién tranh My- Iran thi hién tai VN-Index da vuot vung dinh thoi dai cli va thiép lap
méc dinh thoi dai mai (ATH) trén mdc 1.900 . Dw dodn trong thang 6 va dau thang 6, VN-
Index c6 thé dao dong trong bién 1.850 - 2.000, tuy nhién bién d6 bién ddng clia chi s6
s& rat I&n vi tinh hinh chién sy tai Trung Dong van con rat khé doan va c6 thé anh hudng
manbh Ién chi s8, ngoai ra viing 1.900 diém luén 1a ngwd'ng can tam Iy manh véi NDT.

Nh3n dinh & Khuyén nghi cho Thij trwéng 05/26 va dau 06/26

= Chung t6i cho rang VNINDEX kha ning sé dao ddng trong vung 1.850 - 2.000 diém sau khi ma chi€n tranh My/Israel — Iran
dang cho tin hiéu ha nhiét va dinh diém xung dot da qua.

» Chung t6i du bao trong thang 05 va dau thang 6 chi s6 VNINDEX s& dao dong trong bién 1.850-2.000, véi xu huwéng ngén han
| dao dong trong viing bién & trén. Hanh ddng clia nha dau tw nén Nam giir danh muc: ndm gitt cac c6 phiéu thudc cdc nhém
nganh cé dong tién cda thj trvdng, chét 107 bét danh muc khi d3 da dat dén muc tiéu lgi nhuan. Pa dang héa danh muc: Pé
giam thiéu rdi ro, viéc da dang héa danh muc dau tv 13 can thiét, dic biét trong béi canh thj trudng cé thé xuat hién su phan
héa gitta cdc nhém cé phiéu.
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Kinh t&€ My dan xen giira viéc thi trwéng viéc lam

virtng vang nhwng lam phat dang tang manh tro lai.

Viéc lam phi ndng nghiép duy tri mirc cao Ty Ié that nghiép dung v&i dyw bao
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Ngubdn: EVS téng hop Ngubdn: EVS & Fiinpro

Ty lé that nghiép My thang 4 dat mrc 4,3% ding v&i du bdo clia gidi quan sat cho thay thj trwong viéc lam van dang manh, ngoai
ra s6 viéc Iam phi néng nghiép trong thang 4 tang 115 nghin viéc 1am sau khi gidm hon 92 nghin trong thang 2 cho thiy su suy
gidm thang 2 chi 13 yé&u t6 nhat thoi va dién ra trong ngan han. Tong hop 2 yéu t6 déu cho thay thj trwong lao M§ van dang chéng
chiu t8t trudc cac sirc ép tlir bén ngoai.

CPI thang 4 tang manh nhét trong 2 nam

CPI thang 4 tang 3,8% cao hon so vé&i véi mirc ky vong 4% 3,8%

3,7% va 1a mirc ting manh nhat trong vong 2 ndm trd lai

day. CPI ting manh phan I&n dén tir viéc gid ndng lugng

tdng manh (+18% YoY) do anh huéng tir cudc chién 3%

My/Israel-Iran khi€n ngudn cung dau toan cau thiéu hut

va chi phi nha & (+3,3% YoY). Tuy nhién, vdi tinh hinh

chién sy gitra My/Israel va Iran dang budc vao giai doan 2%

ha nhiét thi khd n3ng viéc lam phit My ting manh s& 04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/26 04/26
khdng kéo dai lau. Ngudn: EVS & Fiinpro

PMI dich vu va sdn xut gilr virng mirc cao

PMI sdn xuat cla My giir vitng trén muc 50 diém thang 57
tho 4‘Iién tiép dén tu ’viéc don hang mdi phuc hdi manh, o5 a6
nhu cdu may mdc, thiét bj dién t&r phuc vu cho hoat déng !
Al tang manh. Hoat dong dich vu van duy tri xu hudng tich >3 527
cuc trong nhiéu thang. Nhin chung, hoat déng kinh té clia 51 '
My dac biét 1a & Iinh vre sdn xuat dang duy tri tich cuec. 49
47
45
04/25 07/25 10/25 01/26 04/26
—— PMI san xuat (My) ISM PMI dich vy

Ngubdn: EVS & Trading Economy

Véi viéc chién tranh My/Israe |- Iran dang khién cho gid nang lugng toan cau tang manh dang khién rdi ro lam phat cla My quay
trd lai. V@i viéc thi trwong lao ddng vin manh mé va lam phat ting manh tr& lai trong thing 4, ky vong cua thj trwong vé
chinh sach diéu hanh I3i suit FED d3 dao chiéu manh tir kha ning cao giit nguyén hodic ha Idi suat trong 2026, ty |1& ha |3i suat
da giam manh, thay vao dé xac suat l3i suat ting 0,25% dang dat 38%.
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Vi MO & CHIEN LUOC THI TRUONG 05/2026

Kinh t&€ Trung Quéc gdp nhiéu khé khdn tuy nhién
linh vwrc San xuat — XNK van duy tri tich cuec.

Gia nha Trung Qudc dang quay trd lai da gidm Gia nha tiép tuc giam sau nhiéu thang chirng lai

manh sau nhiéu thang chi¥ng lai da giam cho thay
sau mét giai doan tam ly thi trwdng cai thién, thi

khi ma tinh hinh thé& giéi tr& nén bat 6n va khé 0%

dodn dinh, cac van dé ndi tai cda Trung Quéc chua I I I I I

duoc giai quyét thi tdm ly than trong cla ngudi 2%
%

Tang trwd'ng gia nha & 70 tinh thanh Trung Quéc

dan quay tr& lai va phan anh vao gia BDS quay lai o
da gidm. -3,50%

-6%
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Ngubdn: EVS téng hop

CPI tang tr& lai do gia thwc pham va nang luvong Tang trwdng ban lé suy giam tré lai
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CPI thang 4/26 ting 1,2% YoY dén tir su tang gid cla thuwc phdm dic biét |13 thit lgn, dong thoi gid ndng lugng ciling tng do tac
ddng tiéu cuc cla chién & Trung Dong. Trong khi d4, ting trwdng ban 1é trong thang 4 chi dat 0,2% YoY cho thay da hdi phuc sau
giai doan & Tét d3 két thuc, thay vao d6 cac yéu té khién niém tin tiéu dung suy yéu van hién hitu.

Hoat ddong XNK tiép tuc gia ting PMI san xuat duy tri trén méc 50 diém
400
359
52
300
275 50.3
200 w 50
100
04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/26 04/26 418
Xuat khau (TQ) ——— Nhéap kh3u (TQ) 04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/26 04/26
Ngudn: EVS & Fiinpro Ngudn: EVS & Fiinpro

Piém tich cyc trong nén kinh tét tap trung & linh vire Sdn xuat va Xuat nhdp khiu khi ma PMI san xuét ti€p tuc duy tri trén méc
50 va kinh ngach XNK duy tri da ting. Hai chi s6 nay tiép tuc duy tri da tich cuc nhd vao su phuc hdi cla don hang xuat khiu, nhu
ciu san xuat trong cac linh vurc cdng nghé cao, xe dién, linh kién dién t&r va xu hwdng doanh nghiép ddy manh giao hang trwdc cac
rdi ro thuong mai toan cau.
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BAO CAO Vi MO & THI TRUONG 05/2026

Kinh té Viét Nam chiu anh hwéng tiéu cuc tir cac yéu
td dia chinh tri khach quan trong ngan han.

Ty gia tw do ap sat vung dinh 2025

Sau khi chién tranh M{/Israel — Iran dién ra d3 27.000
ngay lap tirc khién gia nang lwong toan cau 26.366
ting manh, dong USD ting gia do lo ngai rui 26.000
ro. Nhitng anh hudng khach quan nay da dan 25135
dén ty gia USD/VND trén thi truong tw do
quay tr& lai ting manh dat 26.294 dong d6i 1 25.000
uUsD
24.000
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——Tygidtrén TT ty do —— Ty gid do NHTW ban hanh
Ngubdn: EVS & Fiinpro
Tang trwdng tiéu dung vurot mirc 10% Lam phat vuot 5% do anh hwéng xung dét Trung Pong
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Lam phat Viét Nam trong thang 4 dat 5,46%- ting manh so v&i mirc khodng 2-3% trong giai doan trwdc. Tuy nhién khi ma cang
thang Trung Dong duwoc danh gia 1a da dat dinh va dang ha nhiét thi cac yéu t8 nay s& gidm bét tac dong 1&n ty giad va lam phat cta
nudc ta trong nhitng thang t&i. Tang trwdng tiéu dung thang 4 dat 12,1%, tiép tuc vugt mirc 10% cho thay lwc cau noi dia van
manh trwdc céc rdi ro lam phat dén tir bén ngoai.

Gia tri XNK hang héa duy tri & mirc cao PMI san xuat duy tri & trén mirc 50 diém
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BAO CAO Vi MO & THI TRUONG

05/2026

T6ém tat dién bién thi trwérng 04/26 va dau 05/26.

K&t thac phién 19/04 VNINDEX ting 95,76 diém twong dwong 5,3% lén mirc 1.912,93 diém so vdi gia dong clra phién 17/4. Thi
trwdng chirng khodan trong 04/26 va dau thang 05/26 13 thang chirng kién thi trweng tang diém trong nghi ngé tham chi tao mac
dinh lich s&t méi trén ving 1.900 di€m khi ma chién sy giita My/Israel — Iran d3 c6 dau hiéu ha nhiét nhwng van cing thang.
Tam ly NDT d3 tich cwc hon nhung vAn than trong khi ma cac van dé nhu gian doan chudi cung (rng ning luvgng van chua dugc gidi
quyét. Thanh khoan trong thang 04 va dau thang 05/26 nhin chung gidm nhe do cudi thang 4 |a ky nghi 1& kéo dai khién NDT than

trong trong viéc giao dich.
2.000| My apthué My§ hoan My gidam TTCK Viét CP Viét M{ tan céng Chién sy 100.000
46% lén ap thué mirc thué Nam dworc Nam dit Iran, gia dau Trung Béng MY — Iran
hang nhap dai rng 90 clia Viét chap thuan muc tiéu tang bit dau ha n u}:‘ chién
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05/2026

Trién vong 05/26: THU THACH VUNG DINH MO

Goéc nhin co ban

Viéc M{/Israel mé cudc chién tranh tryc dién véi Iran d3 khién cho tinh hinh toan ciu tr& nén bat 6n vi sau chién tranh
Nga — Ukraine thi day Ia cudc xung ddt I&n véi cac nwéc ddi dau truc dién. Chién sy d3 anh huédng toan ciu theo céch gia
nang lugng tdng manh do Iran déng clra eo bién Homuz va tan cng céac tau tré dau qua khu viee nay khién cho hoat ddng van
tai dau gian doan khi ma lugng dau van tai qua eo bién Homuz chiém khoang hon 20% nhu ciu dau toan cau. Hién tai, tinh
hinh chién sy d& cé nhitng dau hiéu ha nhiét khi ma cac bén bat dau cé cac cudc dam phan dé két thic chién tranh, mic du
cac diéu kién cha 2 bén van cach xa nhau nhwng c6 thé thay cac bén déu mudn két thic chién tranh sém.

Kinh t& Viét Nam m3c du cé nhiéu yéu t6 ndi tai tang trudng tich cwc tir cac linh vire nhw Tiéu dung, San xuat, Xuat nhap khau
nhung do tinh hinh thé gidi bat dinh ma khi ma chién tranh My/Israel — Iran van con phirc tap thi kinh t& Viét Nam ciing gip
nhiéu chwéng ngai. Trong thang 4, gid ndng lugng toan cau tdng manh cling da khién cho lam phat cia nwéc ta ting 1én mdc
5,46% YoY anh hwéng nhiéu dén dinh hwéng chinh sach tién té va tai khéa kich thich ting truédng; tuy vay khi ma kha
nang ma chién sy c6 thé lang xudng trong thoi gian tai thi kinh té Viét Nam cé thé quay lai da ting trwd'ng trong thoi gian
toi.

GAc nhin ky thuat

C

Trén khung tuan, VN-Index sau khi gidm manh vé viing 1.600 diém do tac déng tiéu cuc cda chién tranh My- Iran thi hién tai
VN-Index @3 vuwot vung dinh thoi dai cii va thi€p 1ap méc dinh thoi dai mai (ATH) trén méc 1.900 . Dy dodan trong thang 6 va
dau thang 6, VN-Index cé thé dao ddng trong bién 1.850-2.000, tuy nhién bién dd bién déng cha chi sé s& rat Ié'n vi tinh
hinh chién su tai Trung Pong van con rat khé doan va cé thé anh hwéng manh Ién chi s8, ngoai ra ving 1.900 diém luén Ia
ngudng can tam ly manh véi NDT.

Dong tién kha ning sé gia ting khi viing dinh th&i dai méi dwoc thiét 1ap, va day sé 13 vung tranh chdp manh cta phe mua
va phe ban.
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KHUYEN CAO

Céac thdng tin trong bdo cdo nay dugc thu thap tir cdc ngudn da duoc cdng bé ra cdng ching va dugc danh gid 13
dang tin ciy. Ngoai trir cac thdng tin lién quan truc ti€p dén Cong ty c6 phan Chirng khodn EVS (“EVS”), EVS khéng
chiu trach nhiém vé tinh chinh xdc, day dd cda cac thong tin con lai. Cac y kién, nhan dinh, dy bdo va udc tinh dugc
trinh bay tai bdo cdo nay phan dnh quan diém chuyén mén cla cac chuyén vién phan tich tai thoi diém phat hanh
bado cdo. EVS khéng cé nghia vu thdng bdo, cap nhat hodc chinh slra bdo cdo nay dudi bat ky hinh thirc nao, ké ca khi
6 thay d6i lién quan dén thdng tin hodc bdi canh thj trvong. Bao cdo nay duoc thuc hién chi nhdm muc dich cung
cap théng tin tham kh3o cho nha d4u tw, EVS khéng dua ra bat ky khuyén nghi nao lién quan dén viéc mua, ban hay
nam gitt chirng khodn hodc cac cong cu tai chinh khéac va sé khéng chiu trach nhiém ddi véi bat ky thiét hai nao phat
sinh tlr viéc st dung thong tin trong bdo cdo. Moi hanh vi sao chép, trich dan mot phan hodc toan bd ndi dung bao
c4o déu phai cé sy chap thuan bang van ban cla EVS. Khi s dung thong tin, vui long ghi rd ngudn trich dan tir EVS.

THONG TIN LIEN LAC

CONG TY CO PHAN CHU'NG KHOAN EVS - Website: www.eves.com.vn
Tru s& chinh:

Tang 3, 6, 9 S8 2A Phd Pai C6 Viét, Phudng Hai Ba Trung, Thanh phd Ha Noi
Dién thoai: 0243 772 6699 - Fax: 0243 772 6763

Chi nhanh Sai Gon: Chi nhanh Nguyén Trai:

Tang 4, Toa nha Bitexco Nam Long Office Building, S6  Tang 2, Tda nha VNT Tower, S6 19 Dudng Nguyén Trai,
63A Pudng V8 Van Tan, Phudng Xuan Hoa, Thanh phd Phudng Khuong Dinh, Thanh phé Ha Néi
Ho Chi Minh Dién thoai: 0243 936 6866

bién thoai: 028 62906296 Fax: 0243 936 6586

Fax: 028 62906399

PHONG PHAN TiCH VA TU VAN PAU TU

Pham Van Tuan

Trwdng phong Phan tich va Tu van Dau tw
tuanpvl@eves.com.vn

Pinh Quéc Khanh

Chuyén vién

khanhdg@eves.com.vn
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