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DANH MUC KHUYEN NGHI THANG 04/2026

Kinh gui Quy khach hang,

Sau chudi téng diém kéo dai tur déu ném, VIN-Index da déi mét vdi dp luc ban manh va cdc nhip didu
chinh sdu trong nua diu thang 3 sau su’ kién xung dot Trung Péng. Thi truong dén tim duoc diém
can bang va phuc hoi vé cudi thang, VIN-Index dong cua tai muc 1.674,49 (-10,95%). Cac nhom
nganh gidm manh nhu’ Thuc phém va do ubng (-30%); Céng nghé (-18%); Ddu khi (-15%); Bat
dong san (-13%) va Hoa chét (-13%).

Bubc sang thang 04/2026, hai cdu chuyén chinh dén dét dong tién sé I3 két qué kinh doanh Q1/2026
va cdc théng tin tai dai héi c6 déng thuong nién cia céc doanh nghiép. Bén canh dd, buc tranh vi
mé trong nudc van 13 nén tang hd tro’ cho xu hudng tdng trung va dai han cia VIN-Index nhd: (1) Ky
vong bao cao tinh hinh kinh té - x4 hoi Q1/2026 tich cuc; (2) Cau chuyén ndng hang thi truong khi
FTSE Russell cong bo’ két qua ra soat phan loai thi truong ngay 7/4, ky vong thu hdt dong von ngoai.
Tuy nhién, trong ngan han, thanh khoan thi truong cd thé suy gidm do tdm Iy nha dau tu trd nén
thén trong trudc rui ro xung dot Trung DBong dién bién khd luong. Trén co sé dé, chung téi uu tién
lua chon nhiing cd phiéu cd dinh gid hop ly va tinh hinh tai chinh lanh manh, loi nhuén ky vong ting
trudng cao trong Q1/2026 ciing nhur duy tri trong cd nam 2026 dé xdy dung danh muc khuyén nghi.

Kinh chuc Quy khach dau tu hiéu qua!

DANH MUC KHUYEN NGHI THANG 04/2026

bon vi: VNB/cb phiéu

Gia dong ctra

Tén doanh nghiép

(03/04/2026)
MBB | Ngan hang TMCP Quan Doi 25.950 30.000 +16%
HCM | CTCP Chuing khoan Tp. H6 Chi Minh 24.150 28.000 +16%
HPG | CTCP Tap doan Hoa Phat 26.650 30.500 +14%
GMD | CTCP Gemadept 70.700 80.000 +13%
PHR | CTCP Cao su Phudc Hoa 62.800 70.000 +11%
PNJ CTCP Vang bac Ba quy Phd Nhuan 108.800 120.000 +10%
* Gid cat 16 tai nguéng 8% Ngudn: Agriseco Research
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Cap nhat doanh nghiép/Luéin diém dau tv

Upside

<+ Cap nhat KHKD nam 2026: MBB dat muc tiéu
tdng tai san nam 2026 tdng 28% svck vdi ting
trudng tin dung va huy dong von dat 30% so vdi
nam 2025. LNTT ndm 2026 tang trudng 15% svck
va duy tri ty suat sinh IGi ROE 21%, ty 1€ CIR giam
vé dudi 28%. Ty I& ng x&u hgp nhat ndm 2026 kiém
soat 8 muc 1,5%, riéng ngan hang me & muc 1%.
MBB du kién tang von tur 80.550 ty dong lén t6i da
102.687 ty dong qua 3 phudng an nhu sau: (i) phat
hanh cd phi€u dé tra cd tlc ty 18 15%; (i) phat
hanh quyén mua c6 phan cho cd déng hién hitu, ty
|& 10%; (iii) chao ban tdi da 200 triéu cd phiéu riéng
lé. Ngoai ra, MB cling c6 ké hoach dung 8.055 ty
ddng dé tra cd tlrc bang tién mat (ty 1€ 10%).
MBB < Trién vong KQKD Q1/2026 duy tri da tang:
LNTT Q1/2026 cta MBB ky vong tang trén 10% svck
nhg tdng trudng tin dung Q1/2026 cla MBB dat 3- 30.000  +16%
4%, tap trung giai ngan ngan linh vuc xay dung —
bat dong san, cong nghiép san xuat va thuong mai.
Ngoai ra, thu nhap ngoai lai tir hoat dong dich vu va
thu nhap khac (déng gdp chinh tur khoan thu hoi xr
ly ng xau) ti€p tuc tang tich cuc trén 15% svck.

1 Ngan hang
TMCP Quén
Doi

>

Ky vong bién lai rong NIM cai thién nhg vi thé
CASA cao top dau: V4&i hé sinh thai tai chinh toan
dién nhat nganh va tép khach hang s6 (bao gom
KHCN va KHDN) tang trudng manh, muc tiéu tang 5
triéu ngudi dung trong ndm 2026, hd trg MBB cling
6 vi th& dan d&u vé ty 18 CASA (tién glri khong ky
han/téng huy ddng). Nhd t6i uu hda chi phi vén
thap va doanh thu tir kénh s6 nam 2026 du kién
tang 10-15% svck sé giup MBB duy tri bién Iai rong
NIM trén 4%, cao hon dang k&€ so véi mic trung
binh nganh (2,7%).

o
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“+ KQKD Q1/2026 ky vong duy tri da tang truéng
tot: Ky vong Igi nhuan cia HCM but pha so véi cung
ky nhG vao quy mo du ng cho vay mé rong (sau dot
tang vOon cudi nam 2025), két hgp vdi thanh khoan
thi trudng duy tri mic cao (binh quan khoang 35.000
ty dong/phién, tang han 90% svck).

< Thong tin hd trg tam ly nha dau tu va ving

dinh gia hap dan: FTSE du kién cong bd két qua ra

soat thi trudng chirng khoan Viét Nam |én thi truGng

HCM mdi néi th(r cdp vao ngay 07/04, ky vong thdng tin
dem lai hiéu (ng tich cuc, thic ddy dong tién tham

crep gia trd lai thi trudng. Bén canh do, cd phiéu HCM o
2 Chl:rng LAY 2 \ - e n X A 2 28'000 +16 /o
) hién dang & vung dinh gia hap dan sau diéu chinh
khoanTp. 4 v 18 p/B khoang 1,6x [an, thu hat dong tign
HO Chi Minh

ngoai quay tré lai mua rong.

< Trién vong tur ké hoach tang vén trong nam
2026: Thong tin vé phudng an phat hanh riéng Ié va
ESOP trong tai liéu DHBCD dugc cong bd vao thang
4 s& 13 thdng tin tich cuc cho ¢d phi€u HCM. Viéc bd
sung von chu s& hitu khéng chi ndi tran cho vay
margin ma con chudn bi nadng luc tai chinh dé dén
dau cdc san pham mdi khi hé théng KRX van hanh
on dinh va thi trudng tién gan c6t méc ndng hang
chinh thdc.

Agriseco — Cham lo gieo trong dong vén cda ban
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“ HPG dat ké hoach kinh doanh nam 2026 &
mirc cao vGi doanh thu du ki€én dat 210 nghin ty
dong (+35% svck) va LNST dat 22 nghin ty dong
(+43% svck), phan anh ky vong tich cuc cula
doanh nghiép d6i véi chu ky phuc hoi cia nganh
thép. Trong Q1/2026, két qua kinh doanh dugc du
bao tang trudng nhdG san lugng tiéu thu thép xay
dung va HRC 2 thang dau ndam tang 51% svck,
cung vdi bién Igi nhuan gop du bao cai thién nhd
tan dung ton kho gid thap tu Q4/2025 trong bai
canh gia thép xay dung da tang khoang 5% svck.

X/

< Trién vong Igi nhudn ting trudng trong quy
t6i dugc ho trg béi du an Dung Quat 2, gilp
tang khoang 60% san lugng HRC so v8i nam 2025.
bong thai, viéc diéu chinh gia ban theo xu hudng

HPG
A tang cua nguyén vat liéu dau vao gilp bién Igi
3 CTFP T?p nhuén 8n dinh. Bén canh dd, viéc B Céng Thuong 30.500  +14%
doan Hoa ap thué chong ban pha gia tam thgi doi véi HRC
Phat

khé réng 6 mirc 27,83% dudgc ap dung ké tir ngay
16/4/2026 sé giam ap luc canh tranh tUr thép nhap
khau gia ré, qua dé hd trg mét bang gia ban trong
nudc. HPG dudgc ky vong s€ duy tri da tang trudng
tich cuc nhd Igi thé quy mé, chudi san xuét khép
kin va kha ndng thich (rng t6t véi bién dong cda thi
trudng hang hoa.

< Pinh gia mirc hap dan: HPG hién giao dich
quanh muc P/B 1,6x, thap hon trung binh 10 nam
(1,8x), trong khi nén tang tang trudng dang budc
vao giai doan rd nét han nhd ma& rong cong suat.
Khi cong suat méi dan dugc lap day va bién Igi
nhudn hudng Igi t&r quy mé, du dia tai dinh gid van
con. Do dg, vung gia hién tai dugc xem la phu hgp
cho chién Iugc tich Ity va ndm gilt trung — dai han.

Agriseco — Cham lo gieo trong dong vén cda ban
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Du dia tang truéng dai han nhé mé rong cong
suat: Du an Nam Dinh Vi 3 chinh thdc van hanh
thuong mai vao cudi ndm 2025, ndng tdng cdng suat
cum cang lén khoang 2 triéu TEU/nam, tucng (Ung
ma rong 60% cbng suat cua cang. Giai doan 3 dudc
ky vong c6 thé 18p day 90% cong suét trong vong 3
nam tdi nhG s& hitu Igi thé khai thac thi trudng
ngach hang siéu trudng siéu trong (00G). & phia
Nam, giai doan 2A Gemalink cé von dau tu khoang
gan 200 triéu USD, du kién bd sung cdng suét
600.000 TEU/nam tUr nam 2027, tang thém khoang
50% cong suat cho cang Gemalink. Hién tai GMD
dang hoan tat khau phap ly dé€ bat dau trién khai.
Gia dich vu tiép tuc diéu chinh tang: B6 Xay
dung ban hanh quyét dinh tang 10% khung gia dich
vu cang nudc sau cé hiéu luc tur 01/02/2026. Ky
vong mat bang giad dich vu tai cac cang cia GMD sé
ti€p tuc dugc diéu chinh theo xu hudng téng 6n
dinh, hd trg két qua kinh doanh cta GMD khi dic
biét tai khu vuc phia Nam, ngudn cung cang
container mdi tai khu vuc Cai Mép — Thi Vai kha han
ché trong 2-3 ndm tdi.

Trién vong tir mang thoai vén mang cao su: Ky
vong GMD c6 thé ghi nhan khoang 200 ty Igi nhudn
tur thoai von mang cao su. Hién GMD dang dam phan
vGi cac bén d6i tdc mua tiém ndng va cd thé hoan tat
giao dich thdi gian tdi. Ching t6i cho rang GMD c6
thé& ghi nhan Igi nhudn tur viéc thodi vén mang cao su
trong nam 2026.

Gia muc
tiéu

80.000

Upside

+13%
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PHR dat ké hoach kinh doanh Q1/2026 tang
trudng tot, vGi doanh thu cong ty me dat 259 ty
dong (+27% so vdi thuc hién 2025), Igi nhuan trudc
thué dat 32 ty dong (+43% so vdi thuc hién 2025).
Chang tdi danh gid KQKD Quy 1 cb thé duy tri én
dinh nhd (1) mang cao su ghi nhan tang tur ky vong
san lugng tiéu thu tang khi gia ban binh quan cao su
di ngang svck; (2) Lgi nhuan gia tdng dong gop tur
cac du an khu céng nghiép (KCN) dang van hanh
nhu VSIP 3 va Nam Tan Uyén 2 md rng.

Mang cao su hudng Igi tir xu hudng cung - cau
thé gidi: Du bdao mang cao su nam 2026 ti€p tuc
khdi sdc nhd san lugng tiéu thu tang trong bdi canh
nhu cau thi trudng vugt nguon cung. Gia ban binh
quan du kién neo & mudc cao (khoang 49,5 triéu
dong/tan), tudng ducng nén gid nam 2025, do ap
luc tir gia dau thod va tinh trang thi€u hut ngudn cung
cao su tu’ nhién toan cau chua dugc khac phuc.

Ky vong Igi nhuan dot bién giai doan 2026 -
2028 tir dén bu du’ an KCN: PHR du kién ghi nhan
Igi nhuan tang trudng manh trong giai doan 2026 -
2028 nhd khoan dén bu tir du an KCN Bac Tan Uyén
1 (quy m6 785 ha). Hién tai, cong ty va Tap doan
dang trong qua trinh dam phan théng nhat murc gia
dén bu, udc tinh khoang 2,5 ty déng/ha. Véi 10 trinh
hach toan du kién chia lam 2-3 dat, riéng trong ndm
2026, PHR ¢4 thé ghi nhan khoang 500 - 600 ty ddng
thu nhép tr du’ an nay, tao ddng luc bt phé dang ké
cho Igi nhuan rong cua doanh nghiép.

Gia muc
tiéu

70.000

Upside

+11%
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Ky vong KQKD Q1/2026 tang trudéng tich cuc:
Quy 1 thudng la mua cao diém ddi vSi hoat dong
kinh doanh clia PNJ khi day la giai doan cao diém
mua cudi dién ra. Dong thdi, cic ngay & nhu 8/3,
ngay Valentines, ngay Via Than Tai ciing kich thich
nhu ciu tiéu thu san phdm trang sirc. Ching tdi udc
tinh Igi nhudn Q1/2026 clia PNJ] cé thé dat khoang
1.400 - 1.500 ty dong, tang khoang gap 2 lan svck.
Giai quyét tinh trang cing thing vé nguén
cung: Nghi dinh 232/2025/NB-CP da dudc phé
duyét, qua dé cdp han ngach xuét nhip khau vang
va x6a bd doc quyén cua Nha nudc dbi véi san xuat
vang miéng. Chdng t6i danh gia Nghi dinh nay tac
ddng tich cuc t8i PNJ bdi cong ty ¢b thé chi ddng vé
ngudn cung vang han. Du bao doanh thu mang vang
24k sé phuc h6i manh trong nam 2026 va mang ban
lé trang surc ti€p tuc cai thién bién Igi nhuan nhd giai
quyét dudc van dé ngubn cung.

Xu hudng mdéi cua ngudi tiéu dung dang dan
hinh thanh: Trong nam 2025 - 2026, gia vang lién
tuc tdng cao dan dén nhu cau dau tu, tich trit vang
cla ngudi dan tdng nhanh chdng. Tuy nhién, nguon
cung vang 24k han ché dan dén viéc chuyén dich
sang cac san pham vang trang stc. Cac nha ban 1é
trong d6 cé PNJ da cé chinh sach thu mua trang suc
cé ham lugng vang theo gia thi trudng thay vi 70-
80% gia tri hda don nhu trudc day. Chinh sach nay
ky vong tac dong tich cuc dén mang ban lé trang suc
cla doanh nghiép.

Gia muc
tiéu

120.000

Upside

+10%
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CHU'O'NG TRINH U'U DAI

< SAN PHAM VAY MARGIN T+10
v Lai sudt margin uu dai

8,9% /nam; 5 :
R L, . R RA MAT NEN TANG GIAO DICH
Mo TS ¥ Mien phi giao dich; AGR TRADING PRO
- i| TRUONG B L v Han mlfl’c du, nq 500 w d-éng; vdlNHlEuGOIISANDHL.MUUBAIHKPBAN‘ .
\ THANG10/2024 , =
1— .
a0 o GOI CHINH SACH UU_BAI e = s s ren .
THANK 104N U QI DANH RIENG CHO CBNV VA Quét ma va trai nghiém ngay tai:
. 3 KHACH HANG CUA AGRIBANK _ )
v DBi véi CBNV cia Agribank: Phi AGR Trading Pro Sl il e
giao dich 0,1%; L3i sudt E= @ E] ZE]

margin uu dai 9%/nam

v BGi v8i Khach hang cé tai khoan
tai Agribank m& mdi tai khoan
tai Agriseco: Phi giao dich
0,1%; L3i sudt margin uu dai
10%/nam

THONG TIN LIEN HE \)" CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5, Toa nha Green Diamond, 93 Lang Ha, Phugng Bong Da, TP. Ha Noi

Tel: (+84 24) 6276 2666 Email: online@agriseco.com.vn Web: https://agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Phé Birc Chinh, Tang 5, Toa nha Agribank, s6 228 dudng
Phudng BEn Thanh, TP. H6 Chi Minh 2/9, PhuGng Hoa CudGng, TP. ba Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

Chiing t6i rat mong nhan dudc nhitng y kién dong gdp cia Quy khach d€ ngay cang hoan thién
@ han cac ban tin va bao cdo clia ching toi. Kinh chic khach hang mot ngay giao dich thanh cong!
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
théng tin lién quan dén thi truong chung khoan. Théng tin néu trong ban tin duoc thu thdp tu cac ngudn dang tin cdy, tuy nhién, ching téi khdng dam bdo cac
théng tin néu trong ban tin nay la hoan toan chinh xdc va déy du. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

C; CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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