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NGAY 29/05/2026

BAN TIN SANG

MORNING HIGHLIGHT

s CHIEN LU’Q'C GIAO DICH NGAY 29/05:

Kich ban 1 (60%): VN-index téng Ién méc 1890 1900 diém, tin hiéu tich cuc cla thi trwdng tr cac ¢ phiéu
thuéc nhdm ngan hang, nhom nay da cé 2 phién lién tieép dong tien tham gia tré lai gitp d& chi so

A Kich ban 2 (40%): Chi sb diéu chinh vé moc hé trg 1850, VIC VHM dang co d4u hiéu ap lyc ban manh trong
cac phién vira qua dic biét 1a dién bién tir cac c¢d phiéu nay cé dau hiéu ndm dwéi cac duwdng xu huwéng ngan han.

Tam ly thi treomg ngay 28/05/2026

Tich cuc
Trung tinh

Gidm gia Tiéu cuc

Chi s6 tam ly nha dau tw

NEUTRAL

Vvimob - Quoc TE

Mlrc gia cap nhat (PAu phién sang 29/05): Dau
Brent: Giao dich di ngang n dinh quanh méc 92,22
USD/thang. Dau WTI:
88,25 USD/thung.

Viéc Iran tiép tuc néi Idng thi diém lwu thong tai eo

Giam nhe 0,73%, IUi v& mdc

bi&n Hormuz cho céc tau thwong mai va tién trinh thao
ludn MOU qua trung gian Pakistan gir cho gia thd

khong bi day ngwoc 1én quéa cao.

Biéu doé dinh gia (VN-index va P/E)

Biéu d dinh gia (VN-index va P/B)

DOANH NGHIEP

Sang nay, sb lieu wéc tinh so bo thang 5 cho thay
san lwong dién thwong phdm ctia POW da vuot 115%
ké hoach thang. Viéc EVN wu tién huy dong téi da cong
suét cadc nha may nhiét dién khi va than, két hop véi
dong tién thanh toan cong no dwoc khoi théng, dang
thay dbi hoan toan cuc dién tai chinh ctia doanh nghiép.
MBB: B&o céo ndi bo rd ri t6i 28/05 cho thay ty Ié
CASA c6 d4u hiéu phuc hdi nhe, két hop véi viec Al
Agent giam tai dang ké chi phi van hanh (Opex).

TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bao cao nay duoc PSI dwa ra dya trén nhitng ngudn tin ma PSI coi la dang tin cay vao thoi diém cong bé. Tuy nhién, PSI khéng dam bao tinh day dii va chinh xac tuyét ddi clia cac thong tin nay.

Béo céo duoc dua ra dya trén cac quan diém clia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dAu tw mua ban, ndm gil chiing khoan. Nha dau tu chi nén s dung béo céo nay nhu mét ngudn tham khao
cho quyét dinh d&u tw clia minh va PSI s& khang chiu bat ct trach nhiém nao truéc nha dau tw ciing nhw déi tuong dugc nhic dén trong bao céo nay vé nhiing tdn that c6 thé xay ra khi dau tu hoac thong tin sai léch v& déi twong duoc
nhéc dén trong béo céo nay.
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MORNING HIGHLIGHT

s PHAN TiCH THI TRUWONG:

+Chi s6 chung: Mac du mé& cla trong sw gidng co, VN-Index lién tuc trwot gia va két phién gidm 10,76 diém (-

0,57%), Ui v& mbc 1.863,67 diém. Trong khi d6, HNX-Index ngwoc dong thanh céng, déng cira tang 1,18% lén

285,56 diém.

+Dd rong thi trivdng: Sac dd hoan toan kiém soat san HOSE v&i 217 ma giam, ap ddo so véi vén ven 89 ma tang.

S suy kiét thanh khoan: Khéi lwong khép 1énh sut giam, tdng gia tri giao dich trén HOSE chi dat hon 19.500 ty

ddng (toan thi trwong khoang 20.400 ty déng). Thanh khodn co hep phan anh sy chan chir va tam Iy phong thi cla

dong tién bat day.

*Phan héa cwc doan: Hién twong dang chi y nhét 13 nd luc ctia VHM (kéo tim kich trAn) cung sw hdi phuc nhe cla

VIC. Tuy nhién, st¥c bat tir nhém Vingroup hoan toan bj triét tiéu béi ap lwc x& hang & at & nhém Ngan hang (VCB,

BID, CTG) va Chirng khoan.

« KHUYEN NGHI HANH PONG

+  Gilr ty trong cb phiéu (60-80%)

+ Dinh gia cac cb phiéu trén thj trwdng dang nam & vung tét dé tich san cb phiéu, tuy nhién cé thé giam do
nhém VIC VHM

« Chu y cac nhém nganh thi trwéng nhw ngan hang chirng khoan dang cé diu hiéu dong tién ngan han tham
gia tr& lai trong nhirng phién vira qua

DANH MUC DAI HAN - NHOM €O PHIEU GIA TRI

(Danh muc tham khdo cho Nha d3u tu gia tri véi muc tiéu ndm gitr tir 6 — 12 thang véi phuong
phép giao djch mua tich IGy |dy vi thé trong giai doan hién tai)

Tang trudng Tang truong loi
KLGDTB 20 3{0] 3 P/E

Vinggiamua | Vinggiaban

™ T™

726.1% 1972.8% 13,061,085 142% 209% 9.78 1.86 24,150 - 26,800 33,300 - 36,400

37.6% -2.3% 72.9% 46.4% 4,148,370 5.1% 11.9% 10.76 132 37,600 — 40,000 45,700 - 48,900

22.7% 36.5% 99.6% 96.1% 4,133,155 70%  11.0% 13.9 152 25,700 -27,200 31,800 - 33,400

23.6% 55.2% 38.0% 91.5% 3,712,860 12.8% 20.7% 050 189 39,200 — 41,500 49,600 - 51,700

-3.9% 11.6% 15.7% 37.9% 1,123,465 108% 147% 9.46 138 59,400 - 61,400 68,200 -71,800

36.5% 49.7% -5.1% 48.4% 7,262,340 5.5% 10.1% 019 117 21,500 -23,300 26,900 - 28,500

19.4% 19.5% 26.9% 16.8% 949,890 6.8% 10.9% 12.64 158 60,500 - 62,700 68,000 -70,000

13.8% 26.9% 36.5% 64.6% 7,445,880 1.4% 22.3% 730 147 35,000 -36,000 42,800 - 45,000

9.6% 28.3% 4.0% 8.7% 8,110,690 15% 16.4% 14.02 215 60,000 -62,100 74,100 - 78,900

VPB 24.6% 41.2% 52.0% 59.1% 14,929,510 22% 158% 8.49 1.20 26,800 — 28,000 34,000 - 36,600
TCB 13.4% 36.9% 17.5% 12.2% 14,387,195 24%  154% 018 1.8 32,200 - 34,400 40,700 - 42,000

TUYEN BO MIEN TRACH NHIEM

Cac thong tin va nhan dinh trong bao céo nay dwoc PSI dwa ra dya trén nhitng ngudn tin ma PSI coi la dang tin cay vao thoi diém cong bé. Tuy nhién, PSI khdng dam bao tinh day di va chinh xac tuyét déi cia cac thong tin nay.

Bao céo dugc dua ra dya trén cac quan diém cia ca nhan chuyén vién phan tich, khong nhdm muc dich chao ban, 16i kéo nha du tuw mua ban, ndm gitr chirng khoan. Nha dau tw chi nén si¥ dung bao cao nay nhuw mét ngudn tham khao
cho quyét dinh dau tw clia minh va PSI s& khdng chiu bét ot trach nhiém nao trwéc nha du tw cling nhw déi twong duoc nhic dén trong béo cao nay vé nhirng ton thét co thé xay ra khi dau tw hoac thong tin sai léch vé ddi twong dugc
nhéc dén trong béo céo nay.
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s PHAN TiCH CO PHIEU TIEM NANG:
C6 phiéu BSR Téng Cong ty Loc héa dau Viét Nam PETR"WETN AM
BSR

Quy 1/2026 chirng kién sw bt pha ngoan muc vé sb liéu trén bao céo két qua kinh doanh cia BSR, tuy nhién

cu tric bang can dbi ké toan lai cho thdy mét birc tranh da chiéu hon:
Doanh thu & Loii nhuan: Téng doanh thu dat 46.462 ty déng (+44% YoY) va loi nhuan sau thué bung nd 1én t&i
8.265 ty déng. Pang chu y, BSR d& vuwot xa k& hoach LNST ca ndm 2026 (vn dwoc dét rat than trong & mirc
2.162 ty déng) chi sau 3 thang dau nam.
Bién lgi nhuan gop: Sw mé rong manh mé cua bién lgi nhuan gop la hé qua truc tiép tlr viéc chénh léch gia
(crack spread) ctia cac san phdm chwng cét trung gian (nhw diesel, nhién liéu bay) vot |én mc cao ky luc trong
quy.
Piém trir vé chat lwong dong tién: Loi nhuan tang "s6¢" nhwng dong tién hoat dong kinh doanh (CFO) khong
ddng pha. Cu thé, khoan muc hang tdn kho va cac khoan phai thu ting manh, cho thay vén luvu dong dang bj
chiém dung Ién. Anh em phan tich co ban thwéng rat e ngai rdi ro trich 1ap gidm gia hang tén kho néu gia dau thé
gi¢i quay dau chinh sau trong cac quy téi.
Xuc tac Tac déng & Ky vong
Cang thang tai khu vurc Trung Bong (khién ngudn cung bj gian doan) da day
gia middle distillate tai chau A 1én mirc dinh lich str. Néu eo bién Hormuz chwa

théng sudt hoan toan, bién loc dau ctia BSR sé tiép tuc duy tri & nén cao trong
Bién s6 Crack Spread Q2.

Hon 3,1 ty ¢ phiéu BSR da duoc chép thuan niém yét trén HOSE. Viéc
chuyén san khong chi giai quyet bai toan minh bach héa ma con mé duong
Cau chuyén HOSE cho dong von tir cac quy ETF va dong tién margin tir cac CTCK Ién chay vao.

Ban l&nh dao dat muc tiéu van hanh nha may loc ddu Dung Quéat & muc

126,4% cong suét thiét ké& (dat san lwong ~7,76 triéu tAn) nham bu dap rdi ro

gia dau tho bién dong. Bén canh dé, du an nang cap va mé rong (NCMR) van
Cong suat vuot trn dang la cau chuyén tang trudng cong suét dai han.

Chién lwoc giao dich v&i cé phiéu: Nha dau tw c6 thé xem xét cac ving gia hé tro' 20 24 cuia ¢b phiéu BSR
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TUYEN BO MIEN TRACH NHIEM
Cac thong tin va nhan dinh trong bao céo nay dwoc PSI dwa ra dya trén nhitng ngudn tin ma PSI coi la dang tin cay vao thoi diém cong bé. Tuy nhién, PSI khdng dam bao tinh day di va chinh xac tuyét déi cia cac thong tin nay.
Bao céo dugc dua ra dya trén cac quan diém cia ca nhan chuyén vién phan tich, khong nhdm muc dich chao ban, 16i kéo nha du tuw mua ban, ndm gitr chirng khoan. Nha dau tw chi nén si¥ dung bao cao nay nhuw mét ngudn tham khao

nhéc dén trong béo céo nay.
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