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Thi trudng ching khodn Viét Nam da trai qua thang 3 véi dién bién tiéu cuc dudi su chi phdi manh cla chién sit tai Trung Ddng trudc khi cé nhip phuc hdi tuong
doi tot vao nhiing ngay cudi thang, gid dau neo cao d3 day I&n tam I lo ngai cao dd v& trién vong ting trudng va lam phat, NDT trong nudc va khdi ngoai déu cé
xu huéng co hep vj thé, p luc ban xuat hién ngay ca déi vai cic ¢d phiéu dugc ky vong hudng loi nhd cdng thdng dia chinh tri, diéu nay d3 day dinh gid P/E cla
toan thi truong vé muc 13.x — thap hon dang k& so véi mac trung binh 10 ndm 13 15.36 1an. Chi s VN-Index dat 1,674.49 diém, gidm 205.84 diém so véi cudi
thang trudc, tuong ing mic gidm -10.95% MoM. Gia tri giao dich khép 1énh binh quan dat 27,237 ty ddng/phién, tang 8.46% so véi mic trung binh mdi phién cla
thang 2.

Tiép néi xu huéng phuc hdi tir cudi thang 3.2026, kich ban co sé trong thang 4.2026 nghiéng vé phuc hdi va tich Itly trong ving diém s6 1,665 — 1,740 diém.
Trong d6, cic yéu 16 chinh c6 thé 3nh hudng dén TTCK trong thang 4:

Tich cuc: Ky vong chinh thiic ndng hang thi trudng, nén tang GDP 8n dinh, phan bd room tin dung Quy 2

Tiéu cyc: N6i lo lam phat, ap luc I3i suat va ty gia, rdi ro mai tU thué quan Hoa ky

Bén canh dé, chién su tai Trung Dong c6 thé tac dong dang k& 1&n tam ly thi truong theo ca hai mat tich cuc va tiéu cuc.

C6 phiéu c6 co hdi dau tu: ACB, VHC '
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Nhin lai thi truong thang 03.2026

BGi canh chung

Dién bién thij truong ching khoan
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1. BOI CANH CHUNG TIEN PHONG SECURITIES

Xung ddt Trung D6ng gia tang chi phai thi truong ching khoan toan cau

Trong thang 3/2026, xung ddt quan sur tai Trung Ddng tiép tuc leo thang va tré thanh yéu t6 chi phdi chinh ddi véi dién Cac chi sd chimg khoan Diém s&

bién cla thj truong tai chinh toan cau. DOW JONES — My 46,341.51 -5.38%
Tuy&n van chuyén chién Iuoc 13 eo bién Hormuz bi gidn doan, noi trung chuyén khodng 20% ngudn cung diu thé giéi d3 DAX Index — Burc 22,680.04 -8.94%
khién gid dau tang manh kéo theo lo ngai lam phat gia tang, budc cac ngdn hang trung uong phai duy tri 1ap trudng that CAC40 - Phap 7,816.94 -8.90%
ch&t 1au hon. Diéu nay nhanh chéng tac dong tiéu cuc dén tam Iy nha dau tu, khién dong tién cé xu hudng rat khoi tai FTSE 100 - Anh 10,176.45 -6.73%
san rui ro. KOSPI — Han Quéc 5,052.46 -19.08%
K&t qua 13, hdu hét cac thj truong chiing khodn 16n déu ghi nhan dién bién kém tich cuc trong mdt thang qua, véi cac chi NIKKIE — Nhat Ban 51,227.00 -12.95%
sd ching khodn tai cac thj trudng 16n nhu Dow Jones Industrial Average, CAC 40, DAX, FTSE 100, KOSPI va Nikkei 225 VN-index — Viét Nam 1,674.49 -10.95%

déu diéu chinh giém. Ngudn: Vietstock

Trién vong ting trudng toan cau cham lai

T6 chic Hop tac va Phét trién Kinh t& (OECD) du bao ting trudng GDP toan cdu gidm tir 3.3% xudng con 2.9% vao ndm 2026 va chi nhich nhe 1&n 3.0% vao ndm 2027. Nguyén nhan chl yéu dén
tlr viéc gid ndng luong tang manh va mac dd bat dinh cao cla xung ddt, 1am lu mé cac ddng luc trude dé nhu dau tu vao cdng nghé, méi trudng thué thudn Igi hon va quan tinh tang trudng tir
nam 2025.

Tinh k& tir khi xdy ra xung ddt, gid ddu WTI da ting khodng 50% I&n mic quanh 100 USD/thuing. Theo udc tinh cla IMF, gid ndng luong tang 10% va duy tri trong 1 ndm cd thé khién lam phat
toan cau tang 0.4%.

Chinh sach tién té cta cac NHTW I16n trén thé gi6i tré nén than trong

Trong cac ky hop thang 3/2026, cc ngan hang trung uong I6n ddng loat gitt nguyén 13i suat, nhung dong thoi cling phat thdng diép than trong trude béi canh lam phat gia tang.

Cu thé, tai cudc hop ngay 18/03, Fed gitt nguyén I3i suat trong ving 3.5%-3.75% Trong khi d6, ECB gilt 13i sudt tham chi€u & mirc 2% nhung phét tin hiéu san sang thit chit trd lai néu ap luc
lam phat tir gid nang luong gia tang. Tuong tu, BOJ cling gilt nguyén 13i sudt quanh 0.75% tai cuéc hop ngay 19/03, song da cho thay xu hudng nghiéng vé tang I3i suat trong bdi canh lam phat
tang va dong Yén suy véu.



2. DIEN BIEN THI TRUONG CHUNG KHOAN

Thij trudng ching khoan Viét Nam d3 trai qua thang 3 véi dién bién tiéu cuc dudi su chi phdi manh cla chién sur tai
Trung Ddng trude khi cé nhip phuc hdi tuong ddi tdt vao nhitng ngay cudi thang, gid dau neo cao da day [én tam Iy lo
ngai cao do vé trién vong ting trudng va lam phat, NDT trong nudc va khdi ngoai d&u cé xu hudng co hep vi thé, p
lyc ban xuat hién ngay ca doi véi cac cd phiéu dugc ky vong hudng loi nho cdng thang dia chinh tri, diéu nay d3 day
dinh gid P/E cla toan thj truong vé muc kha hap din trong trung — dai han. Mot s6 ¢6 phiéu cé cau chuyén riéng van

ghi nhan da tang trong thang hodc dugc mua rong béi khéi ngoai da tré thanh diém sang.

Tai ngay 31/03/2026, chi s& VN-Index dat 1,674.49 diém, gidm 205.84 diém so véi cudi thang trudc, tuong Ung
muc gidm -10.95% MoM. Dinh gia thi truong theo P/E dat 13.57 13n, thap hon dang k& so véi mic P/E trung binh 10
nam 13 15.36 1an. Thanh khodn toan thj trudng cé sy cai thién so vai thang trudc, giad tri giao dich khép 18nh binh
quan dat 27,237 ty dong/phién tuong Ung +8.46% MoM.

Theo nhém vén héa, Nhém Midcap ghi nhan mdc gidm it nhat véi ty 18 -4.55% MoM, trong dé duoc déng gop tich cuc
bdi c& phiu NVL +15.04%, VCG +14.88%, TCH +14.47%, DCM 12.46%, REE +10.84%.. Nhém VN30 ghi nhan mitc
giam I6n nhat vdi ty 18 - 11.26% MoM, trong d6 chi cé c6 phiéu SSB +0.30%, phan con lai clia ré VN30 déu gidm gia.

Hau hét cac nhém nganh déu ghi nhan hiéu sudt am trong thang 3, tr nhém O t6 va phu tung +3.30% va Bao hiém
+1.82%. Dang chu v, nhém ¢d phiéu Dau khi cling bi chiu &p luc gidm gid manh (-15.97%) sau khi d3n dau hiéu suat

cac nhém nganh trong thang 2 du gia dau van neo & murc cao do lo ngai ddt gdy ngudn cung.

Nha dau tu nuéc ngoai ddy manh ban rong trong thang 3 véi tong gid tri 13 17,595 ty ddng (thang 2 13 7,835 ty
dong), trong dé 16,413 ty dong théng qua giao dich khdp 1énh va 1,182 ty dong théng qua giao dich thda thuén.
Chiéu mua rong dugc dan dau bdi MWG , DCM va MCH; nguoc lai VIC, FPT, STB chiu luc ban rong 16n nhat. Ly k& 12
thang gan nhat, khdi ngoai da ban rong 130,690 ty dong.
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Dién bi&n VN-Index va GTKL
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NHIN LAI THI TRUONG THANG 03.2026
2. DIEN BIEN THI TRUONG CHUNG KHOAN
. Dinh gia P/E cda VN-Index (13n)

24
22
20
18
16
14
12
10
8
© A ® > o 9" 0 tx ©
N ) N N <V N v ) S
0 G G O G G O G G 0
RS R RS RS o O o W O o
P/E TB10 ndm -------- +1SD +25D -------- 1D ————— -25D
R . - Pe x s
Dién bién cac nhém nganh trong thang 3
0 t6 va phy tung I 330%
Bao hiém mo182%
Hang & Dich vu Cong nghiép -1.23% B
Y té -1.85% M
Xay dyng va Vat liéu -390% W
Tai nguyén Co ban -6.79%
Du lich va Giai tri -861% [
Ngan hang -901%
Hang ¢ nhan & Gia dung 921%
Dich vu tai chinh -940%
Ban lé -982% [
Héa chat -1368% |———
Bat dong san -14.12%
pién, nudc & xang dau khi dot -1560%
Truyén théng -15.79% [
Dau khi -1597%
Céng nghé Thong tin -1864% [

Thyc pham va dd udng-34.73%

I Top ¢8 phiéu anh huéng dén VN-index

20.00

0.00

-20.00

-40.00

-60.00

-80.00

-100.00

-120.00

177145 069 0.65 063 055038 036 034 033

-5391

VCK NVL REE TCH MCH VCG DCM PET HDG DPM VNM HPG MBB SSI HDB VPB MWG TCB FPT VIC

I Gia tri NN mua ban rong qua giao dich khép I1énh

8,000 20,000
6,000 0
4,000
-20,000
Ll Il |
0 ‘ H ‘ H ‘ ‘ ‘ ‘ ‘ ‘ -40,000
-2,000 ‘ ‘ ‘ ‘ H ‘ -60,000
-4,000
-80,000
-6,000
-100,000
-8,000
-10,000 -120,000
© “ “ “ “ “ “ “ “
N N SV N N S S
s s S S @ & @ S s @
ORI S XY
e ¢ ¢ ¢ & &

mms NN mua S NN bgn e Mya-B3n rong (cdng dén YTD, phai)

VIPS

TIEN PHONG SECURITIES

Top giao dich rong NDTNN
2000

1477
965 920
1000 734 641 559
397 331 298 249
0 II L e II II II II
-1000 -680 -694 -712 I
-949
-1254
-2000
1747»1902
-3000 -2503.2554
-4000
2000 4862
-6000
C AR AT F LCD AR RELR® SR NN ¢
FPFEFFIEIIIJTCECPP IS @ \§“<SS$ RONEAMEY

2
&S

I Gia tri NN mua ban rong qua giao dich théa thuén

10,000.0 5,000
5,000.0 0
-5,000
0.0
-10,000
-5,000.0
-15,000
-10,000.0 20,000
-15,000.0 -25,000
©
&
0\\% S
&

mms NN mua e NN bgn e Mya-B4n rong (cdng don YTD, phai)

Ngudn: Fiinpro, TPS Research



v TPS

2. DIEN BIEN THI TRUONG CHUNG KHOAN TIEN PHONG SECURITIES
Nhan dinh thi truong theo quan diém k{ thuat:
Chi s6 VN-index dang van déng trong nhip phuc hdi kha tich

cuc sau khi kiém dinh thanh c6ng vung hd trg quanh 1,580 —

1,590 diém vao ngay 23/03/2026. th: ?6 VNINDEX-1D @ 0171392 H171521 L1700.18 C1703.97 +29.48 (+1.76%) .
Pang chd y, quén tinh cba nhip phuc hdi da khién VN-index but 0000
pha 1&n khéi trendline ngan han, ham y thj truong c6 c6 thé d3 5000
thodt khoi xu hudng gidm va c6 tiém ndng dang & chan cda 1900.00
mdt séng tang thay vi I3 mot nhip phuc hdi ki thudt théng 850,00
thudng sau nhip giam, tuy nhién khai lugng giao dich khép 1énh 1800.00
van dang thdp hon muc trung binh 20 phién cho thay dong :
tién van dang duy tri trang thai than trong nhat dinh. L e e N P 03 97
Hién chi s6 VN-index da vuot 18n trén muc trung binh 200 T =
ngdy (MA200 hién dang & ving 1,660 diém) cho thdy xu
huéng tang dai han tir thang 5.2025 van duoc bao toan. H tron 1,580 150000
Chi bdo RSI va MFI d3 phuc hdi tir viing qué ban 1&n ving trung I d WLl -— —
tinh trong khi chi bdo MACD cho tin hiéu tich cuc hon (MACD a0
line> Signal line) cho thdy ddng luc tang cla thi truong dang 1400.00
dugc hinh thanh buéc dau. o e 2000
Theo d6, chiing tdi cho rang thj truong dang nghiéng vé trang e T ;.'l_" '_ _-
théi tich Ity trung han trong mdt xu huéng tdng daihagnva w000
nhiing bién ddng trong ngdn han 1a diéu khé tranh khéi. Xu . -
huéng t3ng dai han cla thi trudng van s& duoc kéo dai Khi v o eIl o
Thang 11 13 Thang Mirdi hai " 2026 15 Thang Hai Thang 3 12 Thang 4 @

vung hd trg 1580 diém va MA200 ngay khéng bj vi pham.

P4 thi chi s6 VN-index.Nguon: Fireant
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DU BAO THI TRUONG THANG 04.2026




1. Cac y&u td c6 thé anh hudng dén thi truong

Thang 4/2026 md ra trong mét trang thai gidng co gilta rdi ro va ky vong, khi thi
truong ding gitta cac luc can tir bén ngoai va yé&u td hd tro mang tinh nén tang
clia mdt thi truong dang phat trién.

M6t mit, cdu chuyén nang hang thj truong dang dan tién dén thoi diém xac nhan,
trd thanh chat xudc tac cd thé kich hoat lai dong tién va mé ra ky vong dinh gid lai
trong trung — dai han. Bng thdi, nén tang vi md trong nudc van duy tri 6n dinh
V6i ting trudng cao, cling véi viéc room tin dung budc sang quy méi ¢ thé dugc
ma lai, tao du dia cho dong vén van hanh tich cuc hon trong ngan han.

O chiéu nguoc lai, thi trudng van phai d6i mdt véi mdt 16p “suong mu vi mo” dén tir
bé&n ngoai. Cang thang tai Trung Dong chua ha nhiét khién gid dau neo cao, kéo
theo ndi lo lam phat va kha nang duy tri mdt bang I3i suat cao lau hon duy kién cla
cadc NHTW I6n trén thé gidi. Lai sudt trong nudc cling dang duy tri xu hudng tang,
thanh khodn hé thdng khéng con qué dbi dao, trong khi ty gid cling quay trd lai
viing cao. B&n canh d6, rdi ro thuong mai tir My véi kha nang dp thué méi sau giai
doan “tam ho3n” — tidp tuc tao 3p luc Ién cic nhém doanh nghiép xuat khau va
tam ly thi truong chung.

DU vdy, can luu v rang thi trudng tai chinh thuong phan Gng rat nhanh vaéi si thay
déi cla yéu t6 dia chinh tri. Trong kich ban cang thé’ing tai Trung B6ng ha nhiét
sém, 4p luc tam 1y va rdi ro vi mo cd thé duoc g& bé nhanh chdng. Khi dé, gid dau
ha nhiét, ky vong lam phat gidm va dong tién cé thé quay trd lai cac tai san rdi ro,
bién y&u td nay thanh modt chat xic tdc manh cho nhip phuc hdi cda thj trudng

trong ngan han.
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1. Cac yéu 16 c6 thé anh hudng dén thi truong
» Ky vong chinh thic nang hang thi truong
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Ngay 07/04/2026 t6i day, FTSE Russell s& cong bd két qua ra soét gitia ky vé viec chinh thic nang hang thj truong Viét Nam Ién nhém Thi truong méi néi Thi Cap. Trong truong hop két qua cong

bé tich cuc nhu du kién, thi trudng ching khodn nhiéu kha ndng s& budc vao mét giai doan dinh gid lai véi ca tac ddng ngan han va trung — dai han.

Trong ng3n han, thong tin nang hang déng vai tro nhu mdt chat xtc tdc manh vé mat tam 1y, c6 thé kich hoat dong tién quay trd lai thi truong. V& trung va dai han, tac dong quan trong nhat dén

tlr dong von ngoai. Viéc nang hang sé gidp Viét Nam duoc dua vao rd chi s6 clia cac quij dau tu theo chudn thi truong méi ndi, qua dé md ra kha ndng thu hat dong von thy déng quy mé I6n. Bén

canh d6, cac quj chd ddng cling ¢ xu hudng gia tang ty trong khi cac rao can vé tiép can thj trudng duoc cai thién.

- Phan bd room tin dung quy 2

N3m 2026, Ngan hang Nha nuéc diéu hanh tin dung theo hudng than trong va cé chon loc, tin dung vao cac finh vyc rdi ro nhu bat dong san tidp tuc dugc kiém sodt chit, véi muc tiéu tang trudng

toan hé thong khodng 14%-15% nhung phan b han muc dua trén chat luong timg ngan hang. Room tin dung duoc giao ngay tir ddu ndm va kiém soat theo tién dg, trong dé mdi quy chi dugc st

dung t8i da khodng 25% han muc ca ndm nham han ché tinh trang don v6n sém. Trong bdi cdnh mdt s6 ngan hang da gan s dung hét han muc quy 1, viéc budc sang quy 2 ddong nghia véi viéc du

dia tin dung duoc mé lai theo k& hoach ndm, qua dé gidip hoat ddng cho vay cé thé ting toc trd lai trong ng3n han, dién bign nay c6 thé phan nao cd thé hé trg tam Iy thi truong ching khodn.

- Nén tang GDP 6n dinh

Thyc té cho thay, VN-Index thudng cé xu hudng van déng tich cyc trong cac giai doan
nén kinh t& duy tri tdng trudng 6n dinh, dién hinh nhu giai doan 2016-2019 va giai doan
phuc hoi sau dai dich 2023-2025. Ndm 2025, GDP Viét Nam dat muc 7,58%, tiép tuc
khang dinh nén tang tang trudng viing chic. Budc sang ndm 2026, Chinh phl d&t muc
tiéu tang trudng cao hudng t6i ving 10% trong nhiing nam tdi. Tang trudng quy 1.2026
udc dat khoang 7.83%.

Theo d6, VN-Index c6 co s& dé duy tri xu hudng tich cyc trong trung va dai han, nho ky
vONg vao sur cai thién loi nhudn doanh nghiép va su md rong cda nén kinh t&. Tuy nhién,
trong ng3n han, dién bién cla thj trudng van cé thé chju tac dong tir cac yéu t6 Vi md

khac nhu 13i suat, ty gid va bién dong tU méi trudng bén ngoai.

Tuong quan gilra tang truéng GDP va VN-index giai doan 2016 - 2026

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

et

mmm T6ng GDP t3ng trudng

=<

Q2-2020 '—

Q

=

Q3-2021 m—

Q4-2027 —

Q2-2022

Q3-2023 T——
Q4-2023 S——
Q1-2024 =———
Q2-2024

Q3-2024
Q4-2024
Q1-2025
Q2-2025
Q3-2025

VN-INDEX

Q4-2025

2000

1500

1000

500

Ngubn: Fiinpro, TPS Research



1. Cac yéu td c6 thé anh huéng dén thi truong :Zo!sgaé
- Chién su tai Trung Dong c6 thé tiép tuc chi phdi thi trudng chimg khoadn theo ca 2 huéng tich cuc va tiéu cuc
Trong thang 3/2026, xung ddt quan sy tai Trung Dong — véi tdm diém 13 cing thang gitta My, Israel va Iran — tidp tuc leo thang va lan rong sang nhiéu mit tran, tU quan sy d&n nang lugng va
van tai bién. Cac cudc tan cong qua lai dién ra lién tuc, tham chi d3 bt ddu nhdm vao cac co s& nang lugng va tuyén van chuyén chién luge Hormuz, 13m gia ting rdi ro gidn doan ngudn cung dau
toan cau . Sau hon mot thang, xung dot van chua cd dau hiéu ha nhiét, trong khi cc canh bo cho thay hé théng ning luong cé thé mat t6i 6 thang dé phuc hdi néu bj gian doan nghiém trong .
Tuy nhién, thi truong tai chinh thuong cé khuynh huéng phan dnh trudc nhiing kich ban cé thé xay ra tiép theo:
O chiéu tiéu cuc: chién su kéo dai khién gia dau duy tri & mic cao, qua dé gia tang ap luc lam phat, thu hep du dia ndi 16ng chinh sach tién té va khién dong tién toan cau tré nén than trong hon.
Pdng thai, rdi ro dia chinh trj leo thang cting thidc ddy xu hudng dich chuyén sang céc tai s3n an toan, gy ap luc Ién thj truong ching khodn, dac biét tai cac nén kinh t& méi nai.
0 chiéu tich cyc: trong kich ban cdng thdng ha nhiét hodc xuat hién tin hiéu dam phan, thi trudng c6 thé nhanh chéng phuc hdi khi y&u t6 rdi ro dugc g& bd. Thuyc t& cho thay, ngay ca trong giai
doan xung ddt, chi can xudt hién thdng tin vé kha nang ngimg ban hodc d6i thoai, thi trudng tai chinh d& phan (ng tich cuc trd lai . Khi d6, gia dau ha nhiét, ap luc lam phat giam va dong tién c6

xu huéng quay lai cac tai san rli ro nhu ¢d phiéu, tao diéu kién cho thj truong hdi phuc.
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1. Cac yéu td c6 thé anh huéng dén thi truong TIEN PHONG SECURITIES
« N6ilo lam phat tur gia d3u thé gi6i
Quan sat dit liéu lich str cho thay, khi gid ddu WTI bt dau vuot mic 85 USD/thuing tré Ién, chi s6 VN-Index thudng cé xu hudng budc vao cac nhip diéu chinh dang ké. Dién bién nay d3 I3p lai qua
nhiéu giai doan nhu 2007, 2011, 2022, 2024 va tiép tuc dugc ghi nhan trong béi canh ndm 2026.
P&y 13 biéu hién cta co ché truyén dan vimd kha rd nét, khi gid ndng lugng gia tang, 4p luc lam phat bt du hinh thanh, qua dé thu hep du dija diéu hanh chinh sach tién té. Mat bang 13i sust c6
xu huéng duy tri @ muc cao hon, kéo theo chi phi v6n clia doanh nghiép gia tang va dnh hudng tryc tiép dén ky vong loi nhuan.
Pang cha v, trong phan 16n cac truong hop, da ting cla gid dau thudng xuat phat tir cac cd soc dia chinh tri hodc gidn doan ngudn cung, khién thi truong tai chinh todn ciu chuyén sang trang

thai than trong. Khi d6, dong von cé xu huéng dich chuyén sang cc tai san an toan hon nhu USD va vang, qua dé tao thém &p Iuc Ién cac thj truong tai san rdi ro trong d6 c6 ching khoan.

l Tuong quan gitta gia dau WTI va chi sd VN-index 2007 - 2026
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1. Cac yéu 16 c6 thé anh hudng dén thi truong TIEN PHONG SECURITIES
« L3i suat duy tri xu huéng ting
TU dau thang 3/2026 dén nay, mat bang I3i sudt huy ddng ghi nhan xu huéng tang nhe va cé su phan héa rd rét gitta cdc nhém ngan hang. Nhém ngdn hang qudc doanh duy tri mat bang tuong
dai on dinh, véi 13i sudt ky han 12 thang phd bién quanh muc 5.0%-5.5%/ndm, déng vai trd neo gitt mit bang chung. Trong khi dé, nhém ngan hang thuong mai ¢d phan ghi nhan muc cao hon, dao
dong khodng 5.5%-7.0%/n3m tly theo ky han va chinh sach huy ddng, phan dnh nhu cau vén gia tdng va ap luc canh tranh thanh khodn. Dang chd y, mét s& ngan hang quy mé nhd va nén tang
ngan hang s6 da day I3i suat Ien muc cao 18n dén 8.5%-9.0%/ndm & cac ky han dai.
Pdng thoi, mdt bang I3i sudt cho vay dang c6 xu huéng quay dau tang trd lai, trong d6 rd nét nhat 13 & inh vyc bat ddng san — khu vuc c6 mic d6 nhay cdm cao vaéi chi phi von. Dién bién nay bat
dau tac dong tryc ti€p dén hanh vi cda nguai di vay, khi nhiéu khach hang budc phai tri hodn k& hoach vay vén, dic biét véi cdc nhu cau chua thuce su cap thiét nhu tiéu dung hodc dau tu.
L3i sudt qua dém trén thj trudng lién ngan hang cé xu hudng tang rd rét tir cudi ndm 2025 dén nay, thudng xuyén vuot ngudng 5%/ndm va khéng it 1an ghi nhan trén 10%/nam phan 4nh thanh
khodn hé théng khdng con dbi dao nhu trudc.
+ Ty gia quay lai mulrc cao clla nam 2025 sau giai doan ha nhiét
Trong thang 3.2026, ty gid USD/VND duy tri xu huéng tang. Tai cdc ngdn hang thuong mai, gid USD da vugt mdc 26,300, tiém can vung cao nhat trong 06 thang gan day, trong khi trén thi
trudng tu do, ty gid da chinh thic vugt mdc 28,000. Dién bién nay chd y&u dén tir viéc ddng USD duy tri stc manh trén thi truong quéc té& trong béi canh chinh sach tién té toan cau con than

trong, cling véi 3p luc tlr gid d3u ting cao va cdng thang dia chinh tri khign nhu cu ndm gilt ngoai té gia ting.

L3i sudt huy déng binh quan (%/n3m) L3i suat lién ngan hang qua dém (%/ndm) Ty gia VND/USD
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1. Cac yéu 16 c6 thé anh hudng dén thi truong

« RUi ro méi tir thué quan Hoa ky

Hoa ky Ia thi truong xuat khau chd lyc cGa Viét Nam. Hién tai, hang hda xuat khau clia Viét Nam sang Hoa
Ky dang duoc ap muc thué tam thoi 10% trong thoéi han 150 ngay sau khi toa an tdi cao Hoa Ky bac b
viéc &p thué dsi tng trén dién rong cla tng théng Trump. Mic thué méi kéo dai dén ngay 24/7/2026.
Pay dugc xem 13 “khodng thoi gian vang” dé cic doanh nghiép ddy manh xuat khau, trudc khi déi mit véi
nguy co chinh sach ¢ thé thay ddi theo hudng bat lgi hon.

Pang chd vy, chinh quyén Hoa Ky da khdi dong mdt cudc diéu tra thuong mai mai theo Muc 301 Luét
thuong mai 1974 cda My (*), nham ra sodt tinh trang du thira ndng lyc sdn xuat céng nghiép tai 16 doi
tac 16n, trong d6 cé Vigt Nam. Dong thai nay cho thay Washington dang chuyén tU giai doan dp dung “phu
phi nhap khau tam thoi” sang giai doan chuan bj cac bién phap mang tinh chon loc va cé muc tiéu hon. Qua
dé, rdi ro t3ng thué trong thoi gian t6i 1 hién hitu, dic biét di véi cdc nganh cé quy md xuat khau I16n
hodc bj cho 13 canh tranh truc tiép véi doanh nghiép M§ nhu thép, nhém, mdy mac, thiét bj, linh kién, dét
may, da gidy va dé gd. Mic du chinh pht Viét Nam cé thé ddy manh dam phan thuong mai véi phia Hoa Ky
nhung két qua con phy thudc vao nhiéu yéu t6, thi truong trudc mét van cd thé tidp tuc than trong trudc

cac rao can thué quan.

(*) Muc 301 la mét quy dinh trong Luat Thuong Mai ném 1974 cta My, cho phép chinh quyén My diéu tra va dp
dung cdc bién phap thuong mai déi véi nhilng quéc gia bi cho 13 ¢ hanh vi canh tranh khéng c6ng bang. Vé ban
chdt day I3 cong cu gidp My hop thic héa viéc ting thué nhdp khau hodc han ché hang héa nham bdo vé lgi ich
trong nudc. Viéc khéi déng diéu tra theo Muc 301 cho thdy My dang mé duong cho khd ndng dp dung cac bién
phap manh hon trong thoi gian téi, déng thoi tao stic ép dam phan vdi cac déi tac. Bang chu v, cdc bién phap theo
Muc 301 khéng duoc dp dung déng loat ma mang tinh chon loc, thuong tap trung vao nhiing nganh hodc nhém san
pham cu thé bj danh gia 13 cd loi thé canh tranh khdng can bang. Vi vdy, tic déng cla chinh sach ndy thuong tap

trung vao mot sé finh vy trong diém, thay vi lan réng trén toan bg nén kinh té.
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Cac thi truong xuat khau I6n cda Viét Nam (ty USD)
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2. Du bao kich ban van dong cuda chi sé VN-index

Tiép ndi xu huéng phuc hoi tir cudi thang 3.2026, kich ban co s&
trong thang 4.2026 nghiéng vé phuc hdi va tich Idy.

Tinh dén cudi ngay 02/04/2026, d6 thj chi s6 VN-index da but pha khoi
trendline gidm ngan han, dy Ia tin hiéu cho thay thj truong da thoat khai
trang thai tiéu cuc trudc do. Khéi luong giao dich khdp Iénh toan thi
truong van dang & muc thap va duy tri lién tuc dudi mic trung binh 20
phién trong nhiéu ngay ham y nhip tang hién tai mang tinh chat cia mot
dot hoi phuc ki thudt hon 13 chan cla mdt dot séng tang méi.

Theo d6, chiing tdi dur bdo sau khi phuc hdi vé ving khang cur gan nhat 1a
1,740 diém, thi trudng s& chuyén sang trang thai tich Itly trong bién do
nhat dinh. Trong dé bién d6 dao dong cla chi sO cd thé ndm trong ving
tir hd trg MA200 ngay dén khang cu gan nhat tuong (ng véi ving 1,665
— 1,740 diém.

Goi v chién luoc chung:

NDT cé thé wu tién chién lugc trading ngdn han — mua tai hd trg va ban
tai khang cu vdi ty trong vira phai.

Uu tign ty trong tién mit & muc trung binh 50% dé tao tinh linh hoat cho
danh muc.

Bén canh d6, néu chi s6 gidm vé dudi MA200 ngay (méc 1,665 diém),
NDT tranh bat ddy sém va tiép tuc ndng ty trong tién mat 1&n muc cao
dé tap trung stc mua khi ¢d phiéu duoc chiét khau sau hon trong kich

ban tiéu cuc.

Chisé VNINDEX-1D e
~ 11
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01700.14 H1713.95 L1696.69 C1698.31 +3.49 (+0.21%)
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2. Du bao kich ban van dong cuda chi sé VN-index

Chis6 VNINDEX 1D ® 01700.14 H1713.95 L1696.69 C1698.91 +4.08 (+0.24%) o
~ 11

_— Hé tro: 1,580 1560.00

dng 10 14 Thang 11 14 Théng Mudi hai 12 2026 16 Théng Hai Thang 3 13 Théng 4 14 &

D8 thi chi s6 VN-index.Nguén: Fireant
Trong trudng hop khdi luong giao dich ¢ su cai thién hon gidp chi s& VN-index bit pha khéi
vung khang cu 1,740 digm, thj truong nhiéu kha ning s& chuyén tir pha phuc hdi ki thuat
sang xu hudng tang mdi. Trong mot xu hudng tang, dinh sau sé cao hon dinh trudc, do vay
ching t6i s dung phuong phép xac dinh gid muc theo theo thang do Fibonacci hdi quy vai ty
l& 1,272 — 1.618 duya trén nhip gidm gan nhat, tuong Ung véi viung diém sO tir 1,787 dén
1,841.

Goi v chién luoc chung:

NDT tiép tuc wu tién chién lugc ndm gitt néu quan sat thay &p luc ban khdng dang ké tai viing
khang cu 1,740 diém. Tuy nhién upside tir viing 1,740 dén ving muyc tiéu k& tiép khong qua
I6n nén NDT chi nén bd sung vi th& hodc m& mua mdi véi ty trong nho, theo dé ty trong tién

mat c6 thé gitt & mic 40%. Dong thoi NDT nén can nhic chét I3i néu chi s& dat viing muc tiéu.

VTIPS

TIEN PHONG SECURITIES

Chis6 VNINDEX - 1D @ 0170014 H1713.95 L1696.69 C1700.46 +5.64 (+0.33%)
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P4 thi chi s6 VN-index.Nguén: Fireant
Trong trudng hop &p Iuc ban gia ting khién chi s6 danh mat hé trg MA200 ngay (1,665 diém),
thi truong nhiéu kha nang s& diéu chinh v& lai viing day dai han quanh 1,580 — 1,590 diém,
noi cé muc hé tro dang tin cay d3 khién thi truong phuc hdi tt trong 2 13n trudc day.

Goi v chién luoc chung:

DU trong kich ban tidu cuc, nhung ching t6i danh gid day lai 1a ving diém s6 md ra co hoi hap
dan cho cac vij thé trung — dai han, ddc biét ddi véi NDT d3 quan tri t6t danh muc trong kich
b3n co s& ma chiing t6i d& cap phia trén. NDT c¢6 thé tién hanh giai ngan timg phan déi véi cac

c6 phi€u cd nén tang t6t va k&t qua kinh doanh tich cuc.
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1. Nhan dinh ki thuat top 10 cd phiéu c6 gia tri giao dich I6n nhat thang 3.2026

Ma
c6 phiéu

SSI

San

HOSE

Giad dong clra
02/04/2026
27,900

%MoM

-13,89%

RSI

MFI

Xu hudng Xu hudng

ngan han trung han

Tiéu cuc

Xu hudng
dai han

Tiéu cuc

VTIPS

TIEN PHONG SECURITIES

Nhan dinh & goi v hanh dong

RSI va MFI déu dang & vung trung tinh, cho thdy dong tién chua
thyc sy manh va trang thai thi truong con ludng Iu. Xu hudng trung
va dai han van dang nghiéng vé tiéu cuc, phdn anh ap lyc giam van
la ch( dao va céc nhip hdi (néu c6) mang tinh ki thudt nhiéu hon 1a
dao chiéu xu hudng.

Hanh ddng goi v: Uu tién quan sat, han ché mua mai. Néu dang

ndm gilt, 6 thé tan dung cac nhip hdi d& co cau giam ty trong.

HPG

HOSE

21,150

-5,73%

Tich cuc Tich cuc

Tich cuc

RSI — MFI & mic kha, xu hudng ngan, trung va dai han déu tich cuc
cho thay cd phi€u dang trong trang thai van dong tot, cé nén tang
Xu hudng ré rang.

Hanh ddng goi y: C6 thé tiép tuc ndm gitt, cn nhic gia ting khi
diéu chinh vé vung hé tro quanh 26,600 - 26,800

FPT

HOSE

75,300

-18,95%

Tiéu cuc

Tiéu cuc

RSI thap, dong tién yéu, xu hudng trung va dai han tiéu cyc cho
thay rdi ro van chiém wu thé.

Hanh ddng goi y: Han ch& mua mdi, uu tién gidm ty trong dan, dac
biét khi cé nhip hai

SHB

HOSE

15,200

-4,70%

Tiéu cuc

Tiéu cuc

RSI — MFI trung tinh nhung xu hudng trung va dai han tiéu cuc cho
thay luc hdi yéu, xu huéng chinh van gidm.

Hanh ddng goi v: Quan sat, tranh bat day sém.

Nguén: Fiinpro, TPS Research



1. Nhan dinh ki thuat top 10 cd phiéu c6 gia tri giao dich I6n nhat thang 3.2026

VTIPS

TIEN PHONG SECURITIES

Ma San Giddongcla  %MoM RSI MFI Xu hudng Xu hudng Xu hudng Nhan dinh & goi y hanh dong
c6 phiéu 02/04/2026 ngan han trung han dai han

VIC HOSE 141,000 -18,02% Tich cuc RSI 6n, xu hudng ngan han tich cuc nhung trung — dai han chua rd rang cho
thay 6 phigu dang & pha hdi ki thuat.
Hanh déng goi v: C6 thé trading ngdn han trong bign dd gid tU hé tro gan
nhat 122 dén khang cy gan nhat 150.

STB HOSE 62,200 -5.04% Tiéu cuc Tiéu cuc RSI — MFI y&u, xu huéng ngdn va trung han tiéu cyc — ap luc gidm van 16n.
Hanh ddng goi v: Uu tién ding ngoai hodc co cau gidm ty trong.

MwG HOSE 82,400 -11,49% Tich cuc RSI — MFI trung binh, xu huéng ngadn han tich cyc nhung trung — dai han chua
xac nhan — hdi phyc nhung chua bén.
Hanh ddng goi v: Nam gitt ty trong thap, canh chdt 16i khi ¢ nhip tang.

MBB HOSE 26,500 -7.02% Tich cuc RSI — MFI trung binh, xu huéng ngan han tich cyc nhung trung — dai han chua
xac nhan — hoi phyc nhung chua bén.
Hanh dong goi yv: Nam gitt ty trong thap, canh chdt 16i khi ¢ nhip tang.

BSR HOSE 26,300 -15.71% Tiéu cuc Tiéu cuc RSI thap, MFI rat yéu, xu huéng ngan va trung han tiéu cuc — dong tién rat
raro rét.
Hanh ddng goi v: Tranh tham gia mdii, rbi ro cao va ha ty trong néu dang co vj
thé.

VIX HOSE 17,000 -10,53% Tich cuc Tiéu cuc RSI — MFI kha, xu huéng ngdn han tich cuc nhung dai han van tiéu cuc — hdi

phuc trong xu huéng giam.
Hanh ddng goi v: Uu tién nam gitt

Nguén: Fiinpro, TPS Research



2. Goi y co hdi dau tu theo phan tich ki thuat

NGAN HANG TMCP A CHAU — HOSE: ACB

Gia dong clra ngay 02/04/2026 23,600 VND/CP
Gid muc tiéu 26,800 VND/CP
Ty suat lgi nhudn ky vong +13.56%
Trading time 3 -6 thang

Ngén hang TMCP A Chau-1D-HSX @ 02360 H23.70 L23.30 €23.30 030 (-1.27%) 30.00
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W e gy iy
e | - —0.06
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D6 thj c8 phigu ACB. Ngudn: Fireant

VTIPS

TIEN PHONG SECURITIES
Nhan dinh:
Trong ngan han do thj cd phiu ACB d3 hinh thanh mé hinh tam gidc can thé hién luc cdu dang
tam thoi dan trudc, chdng tdi danh gid mé hinh ngan han ndy c6 thé 13 tién dé dé co phiu ACB

bt phd khéi kénh giam gia kéo dai tU thang 09.2025 sau qua trinh tich Iy chdt ché.

Bén canh d6, k& tUr ddu thang 03.2026, dong luc tang gia da bt dau xuat hién dugc thé hién qua
cac chi bdo dong luong RSI va MFI phuc hdi tir viing qué ban, qua dé gilp gid 6 phiéu vuot 1&n
trén ving khang cy MA10 va MA20. Dong thoi hé théng cac dudng MA dang c6 dau hiéu héi ty,

day thuong Ia dau hidu cho thay ¢ phicu sdp budc vao séng tang.

B3ng cach xac dinh gid muc tidu cia mau hinh, chiing t6i dy bao cd phiéu ACB ¢6 thé hudng tdi

vung 26,800 tuong duong méi miec sinh 10i 13.56% so véi muc gia dong clra ngay 02/04/2026.

Chién luoc giao dich:
NDT cd thé gidi ngan ting phan ddi véi cd phiéu & viing gid tir 23,350 dén 23,500 va bd sung vi
thé& néu gid cd phiéu vuot khang cu dai han & viing 24,000. Ddng thoi dit muc stop-loss néu gia
giam vé dudi 22,800.

Pai v6i NDT dang c6 vi thé, uu tién chién luge ndm gitt va tang ty trong néu giad vuot khang cy néu

trén.
Vung mua (1)  Vung mua (2) H6 tro Khang cu Ngudng Cutloss  Gid muc tiéu
~23,350 -
>24,000 22,800 24,000 <22,800 ~26,800
23,500



2. Goi y co hdi dau tu theo phan tich ki thuat

CONG TY CO PHAN VINH HOAN — HOSE: VHC

Gid dong cra ngay 02/04/2026 58,600 VND/CP
Gid muyc tiéu 72,000 VND/CP
Ty suat lgi nhudn ky vong +22.87%
Trading time 3 -6 thang

CTCPVinhHoan - 1D-HSX ® 05860 H5860 L58.20 C58.20 -0.40 (-0.68%)
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D4 thi cd phigu VHC. Ngudn: Fireant

VTIPS

TIEN PHONG SECURITIES
Nhan dinh:
C6 phiéu VHC van dang duy tri kénh gid tang dai han kéo dai tU thang 04.2025 dén nay, hién tai
gia cd phiéu dang giao dich quanh bién dudi cia kénh, cling ddng thai 1a muc hé tro dai han c6 dd
tin cay cao.
Vung hd tro dai han cla kénh gid ¢ cung pham vi gid (56,000 — 58,000 )véi hé thdng dudng
trung binh von dang héi tu chit ch&, trong d6 ndi bat 13 MA200 ngay. Trong thang 3.2026 gia cd
phiéu da cé 2 13n phan Ung tich cuc khi diéu chinh vé& ving ho tro trén, theo quan diém phan tich
k{ thuat, chdng t6i cho rang ving gid hién tai 13 khd hap dan cho chién luoc mua trung han.
Viéc gia 6 phicu van dong ting trong k&nh dai han thuong ham y cho quy luat van dong cla gia
theo chu ky, theo d6, ching t6i du bdo gid muc tiéu clia cd phigu s& tai bién trén clia kénh gid 13

72,000 tuong duong véi tiém nang sinh 10i +22.87% so vai mic gia déng clra ngay 02/04/2026.

Chién luoc giao dich:

NDT cé thé gidi ngan ting phan ddi véi c¢d phigu & viing gid 56,000 -58,000 va b sung vi th& néu
gia cd phiéu vuot khang cu ngdn han & viing 60,000. DAng thoi ddt muc stop-loss néu gid gidm vé
dudi 55,000.

Padi v6i NDT dang c6 vi thé, uu tién chién luge ndm gitt va tang ty trong néu gid vuot khang cy néu

trén.
X X . . Ngudng » "
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TUYEN BO TRACH NHIEM

Cac théng tin, tuyén b, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cong ty duoc dé cap t6i trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp t6i trong bdo cdo nay. TPS sé& khdng chju trach nhiém déi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuan cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN TIEN PHONG (TPS)
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