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As of mid-April 2026, the equatorial Pacific is in an ENSO-neutral state but rapidly
transitioning toward El Nifio. The latest CCSR/IRI ENSO plume forecast gives a 70% chance
of El Nifio developing in April-June 2026 versus 30% for continued neutrality, with El Nifio

remaining dominant through the rest of 2026 at high probabilities of 88-94%.
Official NOAA CPC ENSO Probabilities (issued April 2026)

100 based on -0.5%/+0.5°C thresholds in ERSSTv5 Relative Nifio-3.4 index

R |a Nina
901 =0 Meutral
I El Nino
80
70
60
50

40

Percent Chance (%)

30

MAM  AM] M) 1A IS ASO  SON  OND  NDJ
Season

WK MWG. REE

/|

(&7 RON9S 7574 % DO SE7 17 4%

2026 £ 04 A 29

e HiA% E M RTINS GBREF BURETITRERS)
GRS & /FF) &/ %)
E10 RON95-III
- 23190 20100 15. 3%
DO 0.05S-11 &
- 28170 19300 46%

Ji: NOAA. BERT T 57755 GTJASVN B 75 B 7

AT AR SR——RIRIE IR

FAVFIFEE 1 R R AR KRR A2 AT B2 AN, B St

HEFERRE, GVR. DPR. TRC

T RS RRER Lk, RIMBE AT BRSPS

RESEARCH DEPARTMENT]| 2026 £ 5 Bi%RHE



(. CHUNG KHOAN GUOTAI JUNAN (VIET NAM) 2026 £ 5 AHREEE HFEYH. TEBEEHSHEHBRRVE

GUOTAI JUNAN SECURITIES (VIETNAM)

2026 £F 4 A A& %
. ENEASEET
VNINDEX 2026 £ 4 H i B3 i ! ?{ZJ%? ){%*)\/ ftifE (P/E; P/B)
R (HLHEEE)D (HZEEE)D (LR ’
1854. 1
+10. 73%mom 24000 fjiofo* ~45118 Z? f‘lj
+3, Hytd e n o

Ji: FiinproX, GIJASVN HF7555
(%) HHE IR 7575 4 il W 55 IR A 1 5

A 2026 FH TR, WM RESLC IR &, I 420 SO G, EERZIESRA RS KB AR (T 2026 SHIESF A
TR, P 4 AR .

VNINDEX Net buy-sell of Foreign investor by month (VND
2,100.00 bn)
1,900.00 20,000
1,700.00 10,000
1,500.00 0
-10,000
1,300.00
-20,000
1,100.00
-30,000
o000 R S T S A 10,000
Ao SO ) SO S RO R O\ O R Y
Q Q Q Q Q Q Q Q Q Q Q Q Q Q -50,000
q,\’\/ %\’\/ V \’\/ %\’L \’\/ q,\’\/ q/\’\/ ,\/\’\/ q/\’\z q/\’\/ %\’\/ '\/\’» r»\’\/

% W W
Q Q Q Q Q Q Q Q Q Q Q Q Q Q
Q'\,\ Q’b\ Q%\ Q'\\ Q%\ ,\,'\,\ Q'\/\ Q”J\ Q‘o\ Q’\\ 00)\ \,'\r\ Q'\,\ Q’b\ == Net buy-sell of Foreign investor by month (VND bn)

Ji: FiinproX, GTJASVN #7558

RESEARCH DEPARTMENT] 2026 £ 5 B850 6


https://gtjai.com.vn/wp-content/uploads/2026/04/%E5%9B%BD%E6%B3%B0%E5%90%9B%E5%AE%89%E8%AF%81%E5%88%B8%E8%B6%8A%E5%8D%97_2026%E5%B9%B44%E6%9C%88%E6%8A%95%E8%B5%84%E7%AD%96%E7%95%A5%E6%8A%A5%E5%91%8A.pdf

GUOTAI JUNAN SECURITIES (VIETNAM)

(. CHUNG KHOAN GUOTAI JUNAN (VIET NAM) 2026 £ 5 AHREEE HFEYH. TEBEEHSHEHBRRVE

FactSet ##%.: &3 104, WIHES ABUKLN 5 AZERER FTRIBRIFRE.
VNINDEX7ES H 43 )i 2 23R T VNINDEX 5 H #1212 H JE (R 25 R 0

15.00% 50.00%

10.00%

40.00%
30.00%
5.00% I I 20.00% I
I I 10.00%
0.00% = l . 0.00% | I . -
2015 2016 2017 2pE8 2&9 2020 2021 2 2 2023 2024 2025

-10.00%
-20.00%

2015 2016 2017 2 8 2019 2020 2021 2 2 2023 2024 2025
-5.00%

-10.00% -30.00%
2026%F-4 4 VNINDEX K 1% 51 ik 3¢ K ) i 22 2026%E T VU4 B VNINDEX K Bk 5Tk £ ok i il 22
(FaHoaimk S50 (FeHoTmk S50
150 80
100 €0
40
50
20
)l @« - — " — ‘= = = = = = = m I 0 .----_____--II.lI
L FETEFEIEL oS eroSFroSy M eseposscssresass

JE: Bloomberg, GTJASVN F#&525

RESEARCH DEPARTMENT]| 2026 4 5 Bi%&5EmS !



GUOTAI JUNAN SECURITIES (VIETNAM)

(. CHUNG KHOAN GUOTAI JUNAN (VIET NAM) 2026 £ 5 AHREEE HFEYH. TEBEEHSHEHBRRVE

BTG B RE R

o FEMEAKFREE LTHHITE RS, 2 E B BRI Bk

o WA, HABUFT 4 3 30 HAEH R ITiC Al & 160 SSHE KT #EAT TR T

o fE4 HUWERWE, SRBERELERFAA T 3. 5% - 3. ToRX A AR, A A, MMEREM EFERIEAN Kevin Warsh HIEUTIES, IfFAEREKMH
WiitT 5 A R AAGEAE LR AT, SUARKBCR T 7 AR WA

o HEGTE AL T ARSIV, —FEETHE R T T, R B R BB AT e R SE RA

HEMET X E

FERATH R BOR T
SR A% B LK
Market expectations of major central bank rate changes as of Gold-silver ratio
23 April 2026
125 -
100 4
80 4 105
2 60 - E 85 f
a 40 4 E 65 4
20 A
45
0 A
20 J 25 . ; ‘
Mar-98 Aug-07 Jan-17 Jun-26

FED SNB BOC BOJ BOE ECB RBA RBNZ

mBy June 2026  mBy year-end 2026 Gold-silver ratio = = —Average

Source: Bloomberg, Standard Chartered Source: Bloomberg, Standard Chartered

RESEARCH DEPARTMENT] 2026 £ 5 B850 8



@D ot e 2026 4 5 AELF MM _AEY #: TERTSHIRRNE

R EH %
SZIH . VW - Index. P 6-18 A8
2 EoRS
EPN TR 2 SRAH MK T 15%
NIV AR A=
W TSR 5% & 15%
B ] /AT YRG5 R
e T R R 5% & 5%
NGV RR A [peaesk
e TRHEAU 25 R -15% % 5%
NI A b=
e THIUR 25 N —15%
oA ] /AT TR AS R
Tl HES
%4880 VN - Index. PR 6-18 A
PP Ak
g fe B, b AEE KT 5%
aEAw AT ML B R
h 5 REAH L. SPI4T LR -5% 4 5%
AT AT S A
s te B tL. T4 LA E 2N T -5%
R SAT AT FA T

RESEARCH DEPARTMENT] 2026 £ 5 B850 9



@D ot e 2026 4 5 AELF MM _AEY #: TERTSHIRRNE

T B

AR (PPt 2 7 DT 2 A X 20 A I HIE S AU B AR AT HU S A e A IS, & B8 AR HAUMIE R 5 58 &l
UM BRI, B B A QIR e A ST, [ A ZESE GBRE ) edi 2 w6 PR P A4 o A 2 S s £ B A
T e 2 (1 5 W0 3 BURAE T 35328 A SR I A RSB AE T 514 E

BT G 1) A AR 20 T TR G AT T B AN AERAYE . 2 PR A R SE G DA SE A FI R R 2RI . B8 ik GBE) I
M aF i E g, Lo, TR BLS AR Bl R SR TIESR 50 AR O IR BB IR A SC &

DT 2 ) A T PR 20 AT I 55 AR 8 A I 45 D ml e A5 B BRI AT bl ANl T . EIZRE 2R G B IR AR ANERR. K #ifR
Hpse e AR . AR AR T I S R 6 B B T AE 0 R A I BRI, ANBERLON B 2838 il 2e - CGBRg ) B4 28w O
FiAk, AR TR MR G AR TS A

AN BRI ME— F V)R AR FLAE PR 3 R A (1 B 5K A SRR AL E R A R BE N AN R 288 b S GBRE ) LRI BEBE 3 S At
RMEE . R AR AERE K PEMHESR - BN SEH SRR IERERE . AR o U R AT AN 5 8 2 & BB 1 Ak A
bRy FERS B ST SAAR . BB E MBS Al RER LR 3t 5, SRR B L -

ARG RN ECOIEEAR THEE AR, HARRGEE B S =07 ZRERE b (W) B2 =1 E 54 H A i 1K o i oy
BT BT A 26 =05 AT R T HAR R UE KR LS5 ARG . RAEERB ks (B B A8 BRAURRKI AR, AR RA
FUMEMT g BT B YRR AT AR o 5] I 202 BRI

RESEARCH DEPARTMENT| 2026 £ 5 HiS&HRMR 10



O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

2026 4F 5 A BBRMS_FEY L EEHE I EHFRRYLIE

GTJAIES (@) - BT

BN
Research Analyst

nhuvg@gtjas.com.vn

(024) 35.730.073- ext:702

KWK
Research Analyst

linhnd@gtjas.com.vn
(024) 35.730.073- ext:705

*BERES

Research Analyst

linhtk@gtjas.com.vn

(024) 35.730.073- ext:707

FrEEH
Chief Economist

minhnk@gtjas.com.vn
(024) 35.730.073- ext:706

FruE %

Research Analyst

hiepnn@gtjas.com.vn

(024) 35.730.073- ext:708

PR EGLL %

Director of Research

nhungtth@gtjas.com.vn
(024) 35.730.073 - ext:703

RESEARCH DEPARTMENT]| 2026 £ 5 Bi%RHE

11


mailto:nhuvq@gtjas.com.vn
mailto:linhnd@gtjas.com.vn
mailto:linhtk@gtjas.com.vn
mailto:minhnk@gtjas.com.vn
mailto:hiepnn@gtjas.com.vn
mailto:nhungtth@gtjas.com.vn

(. CHUNG KHOAN GUOTAI JUNAN (VIET NAM) 2026 £ 5 AHREEE HFEYH. TEBEEHSHEHBRRVE

GUOTAI JUNAN SECURITIES (VIETNAM)

GTJIAESR GEFE) - BRI

WK EE B RE
Customer Service Specialist Customer Service Specialist Customer Service Specialist
and translator and translator and translator
trangth@gtjas.com.vn huongntl@gtjas.com.vn Irangnt@aqtjas.com.vn
(024) 35.730.073 — ext: 118 (024) 35.730.073 — ext:113 (024) 35.730.073 — ext:114
BRAEHR AT PN A SR Ak B & B 047 Mkt
) L FREE, AT, MYy, PREENMEE 117 MRS, $HEET, HEAY, BEERTS
(024) 35.730.073 5, Charm Vit Tower K&, —#%, 9-10 Bis2 5, —#k
A & i
(024) 35.779.999 i (028) 38.239.966
Email: info@gtjas.com.vn (024) 35.730.073 f£ ¥ (028) 38.239.696
Website: www.gtjai.com.vn fE: (024) 35.730.088

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

RESEARCH DEPARTMENT] 2026 £ 5 B850 12


mailto:trangnt@gtjas.com.vn
mailto:info@gtjas.com.vn
http://www.gtjai.com.vn/

