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KIEM DINH MA20

TAMDIEM THITRUONG

Trién vong tich cuc clia nganh Ngan hang nlra cudi nam 2026

Nganh ngéan hang hudng Igi tU nhu cau tin dung ma réng, dac biét & phén
khidc ban 1& va doanh nghiép via va nhd (SME), dong thai hudng Igi tu lan
séng ddy manh dau tu céng. Su phat trién cla ngan hang sé va fintech gidup
t&i uu chi phiva tiép can khach hang nhanh han. Nhg dd, Igi nhuan tU cho vay
tiéu dung, thé tin dung va dich vu s6 duy ki€n sé& tdng manh trong cac nam tdi.
Nganh ngan hang dang nang cao nang luc quan tri rti ro va kiém soat ng xau,
duy tri ty 1& an toan vén cao theo chuan Basel lll. Viéc huy déng vén quéc té
va mad rong hgp tac giup da dang hda ngudn luc dai han. Di€u nay md ra cd
héitang trudng Igi nhudn ti cho vay doanh nghiép va trai phiéu quéc té, déng
thdi cing cé vi thé trén thi trudng vén toan cau.

NHAN DINH THI TRUGNG

Xu hudng VN-INDEX ngan han

VN-Index gidm 19,76 di€ém trong phién 22/5 k&t phién 8 muc 1.877,13
di€m. Thanh khoan tdng 26,12% so v3i phién giao dich ngay 21/5. Kh&i ngoai
ti€p tuc ban rong manh han 3.240 ty déng trén toan thi trudng.

Thi trudng cé kha ning dao ddng trong vung 1.850-1.900 diém trong
phién giao dich ngay 25/5: Thi trudng trai qua tuan diéu chinh sau giai doan
tdng néng, danh mat dudng MA20 va hinh thanh tin hiéu suy yéu trong ngén
han, cht y&u dén tU nhom ¢8 phiéu tru, trong khi dé réng thi trudng khéng
qua tiéu cyc va thanh khoan duy tri thap hon trung binh 20 phién, cho thiy ap
lyc ban chua mang tinh hodng loan. Trong phién tdi, thi trudng cé xu hudng
kiém dinh lai ving ho trg gan 1.860 diém sau khi ddnh mat MA20. Tuy nhién,
thi trudng co thé xuat hién nhip héi ky thuat néu luc ban 8 nhom tru suy yéu.

PO THIKY THUAT VNINDEX

Chi s6 VNINDEX - 1D = 0189674 H1896 74 L1856 08 C1877 13 —19.76 (-1 04%)

oy N — 1950.00

Murdi hai 2026 Thang Hai Théng 3 Théng 4 Théang Mam @)

Chibdo RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 53,40 54,09 1.907,01 1.891,28 1.785,26 1.801,32
Hanhdong Mua Mua Mua Mua
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TP:25.000 VND | UPSIDE: +9%

Chién lugc hanh ddng

MUA: NDT duy tri chién lugc tap trung
hda, v8i 50% nguén vén cho cac cb
phiéu cé tiém ndng tang trudng sap tai
va céac cb phiéu c6 dong tién manh

dang vao, han ché& mua dudi.

BAN: NDT quan sat tin hiéu phuc hoi
clia c8 phiéu ndm gilidé can nhac ha ty
trong cé phiéu yéu, ha bdt margin va
chét I18i ting phan véi cac ma déa tao

dudc Igi nhuan.

Téng quan thi trudng

Thitrudng
VN-Index
Dongcua
KLCP (triéu CP)
GTGD (ty VND)
Khdp lénh
Thdathuan
HNX-Index
Dongcua

KLCP (triéu CP)
GTGD (ty VND)
UPCoM
Dongcua

KLCP (triéu CP)
GTGD (ty VND)

Giatri

1.877,13
854,17
22.316
18.666

3.650,0

267,51
84,21
1.336,1

125,65
53,66
5419

%A

-1,04
26,12
1,27
6,17
-18,09

1,19
56,69
46,07

-0,59
163,20
80,85
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Dién bién TTCK My: Két phién giao dich ngay 22/05, chiing khoan My tiép tuc khdi
s3c. Chi s& Dow Jones Industrial Average tang 294,04 diém, tusng dudng 0,58%,
I&n muc ky luc mai 50.579,70 diém. Trong khi d6, S&P 500 tang 0,37% 1&n7.473,47
diém, con Nasdag Composite nhich 0,19% 1&8n 26.343,97 diém.

Thé gidi: Ngay 22/5, dng Kevin Warsh dé tuyén thé nham chdc Chu tich Cuc Dy trit
Lién bang My trong bdi canh kinh t& My déi mat lam phat cao do gid dau va chién
tranh Iran |am suy y&u niém tin tiéu dung. Trong bai phat biéu nham chic, dng cam
két cai cach Fed, duy tri tinh doc 1ap va theo dudi hai muc tiéu 1a 8n dinh gia ca va téi
da hoa viéc 1am. Téng thdng Donald Trump tiép tuc thic ép Fed gidm lai suat va
khang dinh sé ting ho hoan toan tan Chu tich Fed. Tuy nhién, nhiéu quan chic Fed
hién nghiéng vé lap trudng “diéu hau”, uu tién kiém soat lam phat hon tang trudng,
nén kha ndng gidm |4i suat trong cudc hop thang 6 thap. DU tiing cé quan diém én
hoa va cho rang lai suat My cé thé thap han, Kevin Warsh cling nhan manh réng “lam
phatla sy lua chon clia Fed”. Gidi dau tu hién theo déi du bao 13i suat clia dng trong
biéu dé dot plot, khi thi trudng con tinh d&n kha néng Fed tang 13i sudt cudinam néu
lam phéat ti€p tuc tang.

Viét Nam: Ngay 22/5/2026, B6 Tai chinh t8 chic hdi thdo phd bién Nghi dinh
85/2026/ND-CP vé bao hiém huu tri bé sung nhdm ma rong thi trudng huu tri tu
nguyén tai Viét Nam. Hién c6 4 doanh nghiép dudc cdp phép quan ly quy huu tri bd
sung gém Dragon Capital, MBCapital, VCBF va SSIAM, v3i téng tai san rong cla 7
quy dat gan 2.210 ty déng, tang 53% so va&i cubi nam 2024. Theo quy dinh mdi,
ngudi lao déng tham gia tu nguyén thdng qua doanh nghiép, véi co ché tai khoan
c& nhan minh bach va gidi han rit trudc han nham khuyén khich tich Ity dai han. Cac
quy huu tri dugc phép dau tu vao chiing khoan niém yét nhung phai duy tri ty trong
I8n & tai s&n an toan nhu trai phi€u Chinh phdi va tuan tha tiéu chuan quan tri nghiém
ngat. Chinh phiky vong hé thdng quy huu tribé sung sé trd thanh nguén vén dai han
quan trong cho thitrudng vén va giam ap luc an sinh khidan sé gia hda.

Ty gia USD/VND: Ty gid ty do hién dang & muc 26.365 vnd.

Dau: K&t phién 22/05, ddu Brent Crude tdng 96 xu 1én 103,94 USD/thung, trong khi
dauWest Texas Intermediate clia My tang 25 xu 1én 97,00 USD/thung.

DMX: CTCP DAu tu Dién May Xanh (DMX) vita dudc UBCKNN cap phép chao ban
hon 179,5 triéu c8 phiéu vdi gia 80.000 déng/cd phiéu, du kién huy déng khoang
14.360 ty déng trong thuang vu IPO 18n nhat ndm 2026. Sau IPO, DMX c6 thé dat
v8n héa hon 102.000 ty déng va dugc ky vong gop mat trong ré VN30 nhd vi thé
dan dau nganh ban 1é dién may. Quy 1/2026, doanh thu DMX tang 30%, Igi nhuan
sau thué tang 49% lén 2.219 ty dong, hoan thanh hdn 30% ké& hoach ndm sau 3
thang. Lginhudn sau thué nam 2026 ctia DMX udc dat 9.324 ty déng, P/E khoang 10
lan, dugc danh gid hap dan so vdi tiém ndng ting trudng dai han. DMX déng gép
khoang 80% Igi nhuan cho hé sinh thai MWG va du kién tao dong tién tu do gan
6.900 ty déng nadm 2026. Doanh nghiép cam k&t duy tri ¢8 tdc tién mat t&i thiéu
50% Iginhuan sau thué va dat muc tiéu tang trudng haichl sé dén 2030.

BCM: Becamex IDC dy kién trién khai 6 du &n nha & xa hdi trong ndm 2026 v&i gan
10.500 can, phuc vu khoang 31.000 ngugi lao déng tai TP.HCM. Song song do,
doanh nghiép I&n k& hoach phat trién thém haon 34.000 can hd trén quy dat sach
gan 70 ha, hudng t8i dép ting chd 3 cho khoang 100.000 ngudi. Cac du &n bao
gbém nhiéu khu tai Thuan Giao, Chanh Hiép va An Phu, véi chung cu cao tang, ha tang
déng bé va tiénich phuc vu cong nhan. Day la mét phan trong chudng trinh hgp tac
gilta doanh nghiép, cdng doan va thanh phé nham gidi quyé&t nhu cau nha 3 xa hoi
rat I18n ctia cdng nhan. Lién doan Lao déng TP.HCM cho biét nhu ciu thuc té€ I1én tai
hang chuc nghin ngudi thué va mua nha 3 x& hoi. Viéc phat trién manh nguén cung
dudc ky vong cai thién dang ké diéu kién séng cho ngudilao dong trong giai doan
tai.
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 7.473,47 0,37%  27,35%
DJIA 50.579,70 0,58% 19,31%

Nasdaq 26.343,97 0,19% 36,63%
Shanghai 4.112,90 0,87%  26,06%
HangSeng 25.606,03 0,86% 30,49%

Thitrudng hang héa

Chisd Gia (USD) %A YTD
Vang 451675  -0,58% 721%
D&uWTI 97,00 0,67%  3525%
DauBrent 103,94 1,33%  38,99%
Than 132,05 0,00% 5,43%
Péng 6,35 0,63%  5937%
Quingsiat 109,67 -011% 5,85%
Thép 466,32 0,19% 4,27%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 99,24 0,04% -9,19%

USD/JPY 159419 0,13% 1,09%

USD/CNY 6,80 0,00% -7,37%

EUR/USD 1,160  -0,09% 13,02%

GBP/USD 1,343 0,00% 8,49%
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Khuyé&n nghi Giaingan
Giahiéntai(22/05/2026) 22.850
Gid muc tiéu trung han 25.000
Tiém nang tang trudng 9%-11%
Vung gidingan 22.500-22.900
(HOSE) Ngudng catld <21.000
LUANDIEMPAU TU
Quy 1/2026 ACB ghi nhan Igi nhuén trudc thué dat 5.368 ty VND, tang 16,8% yoy va ~ : in
but pha 55% goqg. Qua do, giup ng?n hang hoan thanh 24% k& hoach ndm nhd tong Thong tin doanh nghiép
thu nhap hoat dong téng trudng 6n dinh 13%. Dong lyc chinh dén tU thu nhép 1ai  phannganhicBL2 Nganhang
thuén dat 6.989 ty VND va thu nhap ngoai léi bdt pha manh mé 23.1%. Viéc hoan !
thanh sdm chang dudng ngay quy diu tao nén tang viing chac cho cdnamtaichinh.  BiéndonggialY 20.900-29.500
Try cét chét lugng tai san vugt trdi va b dém viing chac: Chatlugng taisanthuéc | GpBQ10D (CP) 16.094.580
nhom t&t nhét nganh ti€p tuc 1a Igi thé canh tranh c6t 16i cla ACB. Tinh dén quy
1/2026, ngan hang kiém soat xuat sac ty |& nd xdu 3 muc 6n dinh quanh 0,97%.  Vénhda (ty déng) 117.372,68
Déng thdi, ty 1é bao phi ng xdu dat muc cao 114% nhd hé théng chinh sach trich lap N 19,925
nghiém ngat. Viéc hoan tat trich 1ap theo Nghi dinh 86 gitup giam ap luc chi phi dy :
phong ndm nay xuéng 25%-35.7%. B dém tai chinh viing chéinay lala chan tiuu  p/g(ian) 7.20
trudc nhitng bat dinh kinh t&vimé. .
Chuyén dich c6 c3u tin dung: Téng trudng du nd tin dung clia ACB dat muc tichcyc ~ P/B(1an) 119
3,2% ngay trong quy dau nam. Doanh nghiép hudng téimuc tiéu canamtt15% dén  gps (vND) 3.166,81
18% theo dung dinh hudng Nha nudc. Bong luc gidi ngan chinh la mang cho vay
doanh nghiép v&i muc tang trudng t6t 6% - 6,7%. Su chuyén dich sang nhdmkhach ~ SLCPLH (triéu CP) 5.136,66
hang t& chic 18n gilp ddm bao an toan va t8i uu nguén vén CASA. Song song do, s o
mang ban & gilt nhip 8n dinh nhd cho vay mua nha va tiéu dung. s ) 85,00
Ap Iyc chi phivén ngan han va I3 trinh khdi phuc NIM: M&c du duy trity 18 CIRt8iuu Ty 18 s8 hitu NDTNN (%) 25,27
3 muc 32%, ACB van chiu ap luc thu hep nhe bién 14i NIM xuéng 2.81%. Nguyén nhan ROA (%) 165
do 13i suat huy dong tang khién tién gui giam 2.7%, budc ngan hang phat hanh CDs ° ’
chi phicao. D€ giam thiéu tac déng, ACB chti dong nang ty 1&é LDR thudn1én 98% va  ROE (%) 17,50
tang vay trung dai han. Du bdo NIM ca ndm 2026 gidm nhe xuéng 2.85% trudc khi
phuc hdird nét vao cudinam. Su can ddi cg cau tai san sé gilp ngan hang vudt qua
thach thic chiphivén nay.
Hé sinh thai s6 hda: N& luc phat trién hé sinh thai s& toan dién déng vai trd 1a déng
Iuc cbt |6i giup ACB duy tri tang trudng bén viing trong trung han. Sy but pha nay
dudc dan dat bdi thu nhdp ngoailditang 14.5%, nang ty trong dong gép 1én 21% TOI
nhd phi dich vy t hé sinh thai dau tu. Viéc tang cudng céc sang kién chién lugc giai
doan2026-2030 dy kién sé day ty I& CIR ca nam lén mic 34,5% - 35% dé tap trung
tu déng hda sdu sac. Su nang cap cdng nghé nay gilp ngan hang téi uu hda nang
suatvagiatang kha nangtiép can phankhtic hé kinh doanh hiéu qua
PHAN TICH KY THUAT
ACB dang né Iuc ndm gilf cdc m&c MA ngén han va MA dai han. Déng thdi céc chi
bao MFI, RSI ndm trong viing mua an toan. Tuy nhién, can theo déi sat sao dién bién
thitrudng va dong tién dé xac dinh thi diém mua hgp ly nhat.
Ngéan hang TMCP A Chau - 1D - HSX = 02280 H22.95 L2270 C22.85 +0.05 (+0.22%) 26.00
Chibao ky thuat Giatri Hanhddng
Xuhudng ngay -
Xuhudng tuén -
Xuhudngthang - Tang
RSI14 4553 Mua
MFI 33,96 Mua
MA10 22,81 Mua
MA20 23,01
MA50 23,35
2 Murdi hai 2026 Thang Hai Thang 3 Thang 4 Thang Mam o) MA] oo 23’72
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DANH MUC KHUYEN NGH| THEO DO

N9ay  Gispan  +/-
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STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ ban
muc tiéu cat lo
Danh muc theo doi
1 CTD Theo doi 72,0-74,0 80.000 69.000
s 2w b S 5 i iy oo Ngay P
STT Macophiéu Vithé Vung mua Ngaymua Giamua Gia Gia_ ban Giaban +/-
muc tiéu catlo
Danh muc cd phi€u dang nam gitt
1 SSI Nam gilf 28,0-28,7 16/04/2026 28.600 31.000 26.800 -3,7%
2 VPB Nam gilt 27,8-28,2 12/05/2026  27.550 30.500 26.500 -2,7%
3 TCB Nam gilt 33,5-34,0 18/05/2026 33.800 36.500 32.000 -3,3%
4 VRE Nam gilt 32,0-33,0 20/5/2026  32.200 37.000 30.500 -1,6%
5 ELC Nam gitt 16,2-16,7  21/05/2026  16.350 18.000 15.500 0,9%
6 SHS Nam gilt 17,5-18,0 22/05/2026 17.000 20.000 16.700 41%
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DANH MUC CO PHIEU DA THUC HIEN GAN DAY

STT Ma&céphiéu Vithé Vung mua Ngay mua Giamua muczi'fiéu cgtiéié Ngay ban Giaban +/-

1 GVR Chétlsi  32,0-33,0 17/04/2026  32.300 36.000 30.800 05/05/26 36.400 12,7%
4 CTG Chétlgi 33,5-34,5 02/4/2026  34.150 38.000 32.000  11/05/26 36300  6,3%
5 TLG Chétlsi  50,0-51,0 29/04/2026  49.500 56.000 48.000 12/05/26  50.700  2,4%
6 VCG C4t16 22,3-22,8 05/5/2026  22.750 25.000 21.300  15/05/26 21.900  -37%
7 HAG C4tld 16,0-16,4 23/04/2026 16.100 18.000 15.000 18/05/26  16.000 -0,6%
8 PVS Chétlgi 38,5-39,5 12/05/2026  39.200 43.000 36.800 18/05/26  43.800 1,7%
9 MWG C4t16 81,5-83,5 28/04/2026 83.700 90.000 77.000 19/05/26  79.600 -4,9%
10 DBC Chétlsi  23,0-23,4 29/04/2026 22.000 25.000 22.000 19/05/26  22.400 1,8%
1 MSN C4t16 77,0-78,0 07/5/2026  79.200 84.000 74.000  19/05/26 77100  -2,7%
12 HAH Chétlgsi 55,5-56,5 12/05/2026 56.400 62.000 53.000 19/05/26  57.300 1,6%

13 DPM Chétlgi 26,0-26,7 13/05/2026  26.400 29.000 24800 19/05/26  28.350 7,4%
14 DXG ChétIgi 15,0-15,4 06/5/2026  15.300 17.000 14200  20/05/26  16.000 4,6%
15 Cll Chétlgi 18,8-19,3 11/05/2026  18.400 21.500 17.300  20/05/26  18.700 1,6%

16 VCB Chétlsi  58,5-60,0 14/05/2026 60.000 67.000 55.000 21/05/26  66.200 10,3%
17 DCM C4tld 43,0-43,8 18/05/2026 43.800 47.000 41.000  21/05/26 42250 -3,5%

A o Mién tri trach nhiém:

THONG TIN LIEN HE

Trung tam Phat trién Nang luc Dau tu.

Email: ptnldt@lpbs.com.vn

lien.hoang@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)
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Céac thong tin, s liéu théng ké tai bao céo nay duge LPBS 1ap dua trén ngudn
théng tin chinh thdng va dang tin cay tai thai diém LPBS phat hanh bao céo.
Béo céo dugc lap véi muc dich cung cap théng tin khai quat vé thi truéng, du
bao va canh bdo dugc st dung lam théng tin tham khdo trong ndi b LPBS va
thong tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dudc dua ra sau khi da dugc can than xem xét ky cang
dua trén nhitng théng tin ma ca nhan ching téi danh gia la tét nhat tai thai
diém thu nhap dudgc. Bado cdo nay c6 gia tri tham khado va khéng nén dugc
giai nhu mét I8i dé nghj mua hay ban bat cl ching khoan nao. LPBS dudc
mién tri tréch nhiém d&i v3i thiét hai hodc su kién bi coi 1a thiét hai do su
dungndidung trongbdo cdonay.

Ban quyén bao cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sua

ddi, phat hanh bédo céo 1a vi pham ban quyén néu chua dudgc sy déng y bang
vanbancualLPBS.
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