RONGVIET

SECURITIES

BAN TIN

DA TANG CHUA NGUNG

Ngay 17/04/2026

CO PHIEU KHUYEN NGHI
Cé phiéu MSN

NHAT KY CHUYEN VIEN
Cdp nhat SAB

xﬁml?ﬁs]@ | CONGTY CO PHAN
K6t bz | CHUNG KHOAN RONG VIET

@ Gia dau hién dang duoc neo lai bdi cac bién phap can thiép tam thoi BAO CAO TRIEN VONG TH) TRUONG THANG 4
@ Dong luc tang trudng dugc cing cd va diéu hanh tién té gitt thé can bang

RONG VI‘ET / @ Trién vong két qua kinh doanh quy 1/2026

SECURITIES \S8 @ Cap nhat danh muc chd dong & gia tri 2026

® D3 phat hanh



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

RONG VIET CAP NHAT THITRUONG
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THI TRUONG VA CHIEN LUOC GIAO DICH

» Thi truong ti€ép tuc chiéu huéng tang diém va budc qua @I . ) . )
ngudng can tam ly 1.800 diém. Thanh khoan téng nhe so véi IALELLA LS SR, VLN RYAV LY ID) S ¢ XU HUONG:

phién trudc, cho thay dong tién van dang cé noé luc nang dé
thi trudng nhung van con than trong va chi tap trung tai mot
s6 ¢6 phiéu cu thé.

1,920.00

» V@i trang thai thiéu vang dong tién khi thi trudng ghi nhan 1,900.00
muc cao md&i trong nhip tang hién tai, thi trudng sé chiu ap luc 1,880.00
tranh chap va cé thé lui budc trong phién giao dich tiép theo. 1,860.00
Tuy nhién, cau truc tang diém cua thi trudng van dang dugc 1,840.00

duy tri va tién trién nén dy kién thi trudng sé dugc ho trg khi | E——
diéu chinh va van c6 co hoi dé thi trudng tién dén ving can ‘

) X ] 1,800.00
tiép theo, vung gan 1.850 diém. |

1,780.00

|

1,760.00
1,750.00
1,740.00

» Quy Nha dau tu can dé phong kha nang diéu chinh nhung van
c6 thé ky vong vao kha nang dugc hé trg cda thi trudng. 1,720.00

» Bién dong thi truong dang theo chiéu hudng tang trong 1,700.00
khung ngan han, tuy nhién Nha dau tu van can quan sat ky
dién bién cung cau tai cac vung can, dong thai van can than
trong trudc nhing bién déng kho luong trén thé gidi, cling

nhu trang thai phan héa manh cua thi truong.

MA(100)

1,680.00

1,660.00

1,640.00
MA(200)

1,620.00
> D6i véi hoat ddng mua, Nha dau tu khéng nén mua dudi theo 600,00
gia da tang cao dé tranh roi vao trang thai qua mua, nhung cé 550,00

thé can nhac dién bién diéu chinh dé€ mua ngan han tai mot sé
c6 phiéu da thiét lap nén tich Iy tich cuc trong thdi gian gan
day va lui vé viing ho tro.

TOAN CANH THI TRUGNG
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RONG VIET CO PHIEU KHUYEN NGHI

SECURITIES

CTCP Tap doan Masan
Khuyén nghi giao dic THONG TIN CO PHIEU
Gia khuyén nghi (17/04/2026) (*) 76.700-78.200 [ Nganh Thc phém va 46 uéng
Gia muc tiéu ngan han 1 83.000 Vén hoa (ty dong) 112.781
GIA MUCTIEU (tai thai diem khuyén nghi): Khéi luong BQ 3 Thang (nghin CP) 7.530
Gia muc tiéu ngan han 2 Gia tri GDBQ 3 thang (tj dong) 586
Lginhugn ky vong 2 A15,1%-17,3% Vén s& hitu NDTNN con lai (%) 25,40
90 .000 VND (tai th&i diém khuyén nghi): TR - — .
o Bién dong gia 52 tuan (nghin dong) 56,400 — 88,500
Gid cdt 16 72.800
LU A N 'DI E’ M C d B A N (* Khuyén nghi duoc Idp trude phién giao dich ctiing Ngay Khuyén nghi)

> Két qua kinh doanh quy 1/2026 ctia WinCommerce (WCM) ghi nhan da but pha an tugng véi doanh thu udc tinh dat 11.636 ty dong
(+8,0% QoQ, +29,3% YoY). Su tang trudng manh mé va dong déu dugc thé hién qua tat ca cac moé hinh: WinMart dat 3.018 ty dong
(+13,4% YoY), WIN dat 2.159 ty dong (+10,7% YoY), WinMart+ thanh thi dat 2.634 ty déng (+15,5% YoY) va dac biét diém sang WinMart+
néng thon tang vot Ién 3.077 ty dong (+49,6% YoY). Thanh qua nay ti€p néi nén tang tai chinh viing chac cla toan tap doan trong nam
2025 véi muc lgi nhuan sau thué dat 6.764 ty dong trén quy mé doanh thu 81.621 ty dong.

> Dong luc tang trudng cét 16i dén tur chién lugc phd séng mang ludi quyét liét két hgp t6i uu hoa hiéu qua trén moi diém ban. Chi trong
Q1/2026, WCM da maé mdi 225 clta hang (duy tri toc d6 dinh cao ky luc tir Q4/2025), véi dinh hudng chién lugc tap trung 85% vao khu vuc
néng thon mién Bac. Song song do, muc tang truédng doanh thu tai cac clia hang cli (LFL) dat 14,3% YoY. Viéc cac cira hang mé& méi nhanh
chéng hoa von va déng gop tich cuc vao Igi nhuan chung la minh chiing ré nét cho xu huéng cac chudi ban 1é bach héa hién dai dang
tang toc giat lay thi phan tu kénh truyén théng.

> Luan diém dau tu dugc cling ¢6 viing chac véi du phong Igi nhuan sau thué toan tap doan nam 2026 dat 6.089 ty dong (+48,2% YoY). Bé
phdéng cho muc tang trudng nay dén tu viec WCM dang vugt ké hoach doanh thu tir 15% dén 21%, két hop véi su cdng hudng tu chubi gia
tri n6i khoi (MCH, MSR). Dac biét, mang vat liéu cong nghé cao (MSR) du kién dong gép 500-600 ty dong lgi nhuan ngay trong quy 1 nho
hudng lgi [6n tu viéc gia Vonfram duy tri & muic 2.100 USD/MTU (vugt xa muc du phdng 900 USD) va ké hoach mé rong cong suat. V&i muc
ROE cai thién dat 12,5% (2025), tap doan dang cho thay hiéu qua hoat déng toan dién va kha nang gia tang gia tri dai han cho ¢6 dong.
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GOC NHIN KY THUAT

« MSN van dang gap khé khan trong viéc but pha duong
MA(200), vung 78,5. Budng nay van tao ap luc can cho MSN
nhung nhin chung MSN dang tao nén gia tai vung 76,5 - 78,5
va lién tuc ap sat duong MA(200). Bong thai, tin hiéu thu
thach dudng MA(200) kem thanh khodn tét trong ngay
16/04/2026 dang dan xac nhan tin hiéu but pha trong ngay
08/04/2026. Do vay, MSN dang cé co hdi vugt qua dudng
MA(200), néu c6 thé vuot thanh céng dudng nay thi MSN sé
chuyén sang trang thai tang trong thai gian téi.

« HO tro: 76.000 VND.
* Khangcu:  90.000 VND.
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat

I ACTTEA WU

37,5 38,55 45,5

) Sau trang thai qua ban dudi dudng MA(200) trong ngay 23/03/2026, FMC da nhanh chéng tré lai trén
dudng nay va tao nén gia mdi trong thoi gian gan day. Nén gid nay dang dan giup FMC budc qua
duong MA(20), dong thai tin hiéu khai séc trong ngay 16/04/2026 dang cho FMC co héi dan chuyén
huéng tang trong ngan han.

Jun Jul Aug Sep Oct Nov Dec 2026 Feb Mar Apr {o)

o ey
27,0 27,6 30,5

) VCI van dang chiu ap luc IUi budc sau phién but pha trong ngay 08/04/2026. Tuy nhién, trang thai
ngudn cung dang cé chiéu huéng dan gidm trong dién bién diéu chinh nay. Bong thdgi, dién bién
diéu chinh nay dang mang tinh chat kiém tra lai tin hiéu bt pha gan day. Néu VCI ghi nhan hé trg tai
vung 27 - 27,5 va vuon lén trén dudng MA(200) thi VCI sé c6 co hoi chuyén huéng tang trong thoi
gian tdi.

Jun Jul Aug Sep Oct Nov Dec 2026 Feb Mar Apr {o}
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¥) GOC NHAT KY CHUYEN VIEN \m“

G6c nhin thi truéng bia Viét Nam 2026 - Diém roi mua vu thuan lgi

NHAT KY CHUYEN VIEN

(Anh Tran - anh.tnl@vdsc.com.vn)

Song song véi nhiing quy dinh chinh sach dugc lam chat ché hon va su phan cap héa trong nhu cau, nganh bia Viét Nam dang
dugc cho la “tai dinh hinh” ké tir 2025. San luong bia san xuat dé chuan bi cho Tét Nguyén Ban nam 2026 (T10,11,12/2025) tang
nhe 6% so vaGi cuing ky trudc Tét 2025 (T9,10,11/2024). Biéu nay cho thay du bao cla cac nha san xuat doi véi tinh hinh tiéu thu bia
trong doan Tét 2026 cé phan tich cuc hon so vé&i cung ky nam trugc khi thi truong bia bi tdc dong manh béi Nghi dinh
168/2024/ND-CP vé cac hanh vi vi pham néng d6 con khi tham gia giao thong.

Pé bu dap su sut gidam trong nhu cau va theo 16 trinh tang thué suat thué tiéu thu dédc biét 5%/nam ké ti 2027, cac hang bia da
bat dau tang gia ban tlr 5-7% & mot s6 dong san pham ti sau 2025. Chang téi nhan thay viéc tang gia ban 1é sé khéng dién bién 6
at do can phai xem xét dong thoi cac yéu té6 khac nhu stiic mua chung, phan khic san pham va kha nang tang gia cia cac thuong
hiéu d6i thu dé tranh nhiing phan Ung tiéu cuc.

Ngoai nhiing yéu to trén, moi lo ngai hién nay doi véi cac nha san xuat bia nam & chi phi vat liéu khi gia lon nhom tang lién tuc
(+28% yoy, tinh tai cudi Q1/26) theo xu hudng tang cla gia kim loai va du kién sut giam san lugng luyén nhém truéc xung dot dia
chinh tri tai Trung Bong (chiém 9,0% ngudn cung toan cau). Ngugc lai, gid mach nha dang cé chiéu huéng giam (-6,3% yoy tai
Q1/26, vé muc thap ngang giai doan 2020 do thira cung toan cau nhé mua vu 2024-25 tot), ching t6i cho rang diéu nay sé giup
kim ham phan nao muc tang cia téng chi phi san xuat toan nganh.

Hinh 1: Téng san lugng bia duoc san xuat theo thang trong giai doan 2019 dén T2/2026 (Dvt: Triéu lit)

700

600

500

400

300

200

100

0
(o)) o)} o o o o o o — — — — ~ ™~ ™~ ™~ m m oy g} = < = < L Ta] Tal L O
— — — — ™~ ™~ ™~ ™ ™~ ™~ ™~ ™ ™~ ™~ ™~ ™ ™~ ™~ ™~ ™ ™~ ™~ ™~ o™~ ™~ ™~ ™~ o™~ ™~
g d 4 & g o 8 4 9 8 8 4 d d & & 9 94 & d g 94 8 o o o 8 d

-— -— -— — — -— -—
San luong bia san xuat hang thang = San [uong bia trung binh

Nguén: B6 Céng Thuong, CTCK Réng Viét
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EEN T e
15/04 ACB 23,65 23,80 25,40 27,00 22,80 -0,6% 2,5%
14/04 ViB 17,15 17,60 18,70 20,50 16,50 -2,6% 3,5%
09/04 MBB 26,30 26,40 29,00 30,00 24,90 -0,4% 3,6%
08/04 VHC 61,70 58,90 63,40 66,00 55,90 4,8% 8,5%
07/04 SIP 61,50 59,10 65,00 68,00 57,60 4,1% 8,6%
03/04 BIC 23,65 24,10 26,00 28,00 22,90 -1,9% 7,4%
02/04 VNM 61,10 61,00 65,50 69,50 57,90 0,2% 6,9%
30/03 VCB 59,40 58,00 62,00 66,50 55,80 2,4% 8,8%
27/03 DDV 27,90 27,80 30,00 34,50 25,80 0,4% 10,7%
26/03 BID 40,20 39,00 42,00 46,00 37,70 3,1% 9,7%
20/03 PVT 21,25 21,80 24,50 26,50 21,30 21,20 -2,8% Dong (24/03) -5,0%
17/03 DPM 28,65 28,80 32,50 35,00 27,80 -0,5% 7,5%

Hiéu qua Trung binh (QTD) 1,6% 0,9%

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

) » Sukién trong nuéc )7 Sukién thé gidi

Thoi gian

Thai gian

Quéc gia

Sy kién

01/04/2026 Cong bo chi sé quan ly thu mua (PMI) 01/04/2026 Anh Chi sé quan ly thu mua (PMI)
06/04/2026  Cong b6 s6 liéu kinh té& Vit Nam thang 3 01/04/2026  ChauAu  Chis6 quanly thu mua (PMI)
) ) 01/04/2026 Trung Quéc  Chisé quan ly thu mua (PMI) ctia RatingDog
16/04/2026 Dao han HDTL thang 4 (4111G4000) ]
01/04/2026 My Chi s6 quan ly thu mua (PMI) theo ISM
20/04/2026 Ei?\gglgé)tdanh STl et e NI AR 03/04/2026 My B4o cao Nonfarm Payroll
) ) 09/04/2026 Trung Quéoc  Chisé gia tiéu dung (CPI)
Quy ETF lién quan chi s6 VN Diamond va VN Finselect hoan tat co ) X L
29/04/2026 c&u danh muc 09/04/2026 My Cong bé bién ban hop FOMC
e 09/04/2026 My Chi s6 gia PCE _ bj d&i
01/05/2026 Céng bo chisé quan ly thu mua (PMI) .
09/04/2026 My Coéng bo GDP (Final) _ bi dai
06/05/2026 Coéng bo so liéu kinh té Viéet Nam thang 4 10/04/2026 My Chi 58 gia tiel dung (CPi)
12/05/2026 ~ MSCl cong bé danh muc méi 14/04/2026 My Chi s8 gia san xuat (PPI)
21/05/2026 Do han HDTL thang 5 (4111G5000) 16/04/2026 Anh GDP tai Anh
29/05/2026 Quy ETF lién quan MSCI hoan tat tai co cau danh muc U0 iR ALl SR DUkl
) ] 10/04/2026 My Chi s6 d6 nhay tiéu dung (Pai hoc Michigan)
01/06/2026 Cong bo chisé quan ly thu mua (PMI) ) . o . o
10/04/2026 My Chi s6 lam phat ky vong (Pai hoc Michigan)
N 16/04/2026  ChauAu  Chis6 gi tiéu dung (CPI)
06/06/2026 Cong bé s6 liéu kinh té Viét Nam thang 5 16/04/2026 My Doanh sé ban |é
12/06/2026 Céng b co c&u danh muc (VNM ETF) 20/04/2026 Trung Quéc  Cong bo lai suat cho vay co ban
) ) 22/04/2026 Anh Chi sé gia tiéu dung (CPI)
18/06/2026 Bao han HDTL thang 6 (4111G6000) ]
24/04/2026 Anh Doanh sé ban 1é
19/06/2026 Quy ETF lién quan FTSE ETF & VNM ETF hoan tat co cau danh muc 30/04/2026 Anh Quyét dinh chinh sach tién té cda BoE
*MSCl danh gia phan loai TTCK trong thang 06 30/04/2026  ChauAu  ECB hop chinh sach tién té
*FTSE Russell ddnh gid phdn logi TTCK Viét Nam trong thdng 03/2026 v cong bé trén 30/04/2026 My Quyét dinh chinh sach tién té cda Fed
bdo cdo vao 07/04/2026 30/04/2026 My Chi sé gia PCE
30/04/2026 My Cong bo GDP (Advance)
L
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https://vdsc.com.vn/trung-tam-phan-tich/bao-cao-chien-luoc/danh-muc-smartportfolio

RONG VIET GIGI 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 truéng 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 vuaot 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 cl, 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 ndm 19.600
Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep

RONGVETf

securities (@)
Kién tao tuding lai thinh viigng

CONGTY CO PHAN
/ CHUNG KHOAN RONG VIET

@ Gia dau hién dang duoc neo lai
bdi cac bién phap can thiép
tam thoi

® Dong luc tang truéng duogc
cung cO va diéu hanh tién té
gilr thé can bang

@ Trién vong két qua kinh doanh
quy 1/2026

@ Cap nhat danh muc chd dong
& gia tri 2026 '
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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
® 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 tiing nha dau tu. Ngoai ra, nha dau tu cing y thic ¢ thé cé cac xung dot lgi ich anh
huéng dén tinh khach quan clia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu mot nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doi véi quyét dinh dau tu cla chinh minh. RongViet Securities tuyét doéi khong chiu trach
nhiém doi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan b hodc ting phan thong tin hay
y kién néu trong ban bdo cao nay.

> Toan bd 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 clia ngudi phan tich lién quan truc ti€p hodc gian ti€p dén cac khuyén cdo hay quan diém cu thé trong ban bdo cdo nay.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma chung 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 céo truéc.

> Ban bdo cdo nay dugc gilr ban quyén va la tai san ctia 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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