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Lai sudt
tiét kiém

Lé&i sudt lién ngdn hang qua dém bién déng manh trong thdng 3 trong bdi cdnh thanh khodn hé théng chiu ép luc va
mdi trudng vi mé cén nhiéu bat dinh. Trong tudn déu thdng, I&i sudt qua dém bat lén trén 10% trudc khi ha nhiét trong 2
tudn tiép theo, sau dé tang dan tré lai Ién vuot mic 11% trong tudn cudi thang. Dién bién ndy phdn dnh dp luc huy déng
vén quay lgi chdm hon téc dd gidi ngdn cla cdc ngdn hang, trong khi dp luc ty gid lién quan dén chién su Trung Déng
phdn nao han ché du dia bom OMO cla NHNN trong ntia dau thdang 3. Nhin sang thdng 4, ching téi ky vong I&i sudt qua
dém sé& dugc kiém sodt quanh muc 4-5% nhd dinh hudng diéu hanh masi ctia NHNN, bao gém yéu cdu gidm I&i sudt huy
dong ky han tir 6 thdng tré 1én va cam két hé tro thanh khodn qua cdc cdng cu nhu OMO, tdi cdp vén va swap.

L&i sudt tién gui tding manh nhét & cdc ky han dai. Tinh dén ngdy 08/04, L&i sudt trung binh tai cdc NHTM c6 vén nha
nudc (SOCB) gilr nguyén ddi véi cde ky han tir 0-9 thdng, nhung t&ng manh 92.5 dcb sv cudi thdng 2 tai ky han 12-48
thdng. Trong khi do, cdc NH tu nhan Ién ghi nhén muc tang 16.7 dcb cho ky han 0-3 thdng, 62.5 dcb cho ky han 6-9
thdng, 76.9 dcb cho ky han 12-48 thdng.

Khuyén nghi: Ngudi gui ti€t kiém nén uu tién gui ki han dai hon 6T trd I1én trén béi canh céc ki han ngdn (<6T) vén bi han
ché& & mic 4.75%. Bién dd ha LS ky han trén 6T sé chi ~0.5-1% trén b&i canh déng vén van chua quay tré lai hé théng.

Trdi phiéu

Trdi phi€u Chinh phu: Trong thang 3/2026, gid tri goi thdu TPCP ctia Kho bac Nha nudc (KBNN) tang 18.7% sv thang trusc
|én 54,000 ty dong. Tuy nhién, gid tri tring thdu chi dat 19,560 ty dong, gidm manh 30.1% sv thdng trudc va 60.2% svck,
tiép tuc tap trung vao ky han 10 nam, vdi lgi sudt tring thdu trung binh 4.1%.

Trong thdang 3/2026, gid tri giao dich outright tdng manh 71.9% sv thdng trudc 1én 278,081 ty dong, véi nhdm TP ky han 5-
10 ném tiép tuc dé@n ddt thanh khodn (~45% téng gid tri giao dich). Trong khi do, gid tri giao dich repo tang manh 79.3%
sv thang truéc 1én 101,627 ty dong, vai 1&i sudt 4.5%/nam.

Khuyén nghi: Trong bdi cdnh Igi sudt TPCP My duy tri 8 mic cao va chénh léch Igi sudt giita TPCP Viét Nam va My tiép
tuc thu hep (tir khodng 40 dcb véo cudi ndm 2025 xudng gén O dcb trong thdng 3/2026), TPCP Viét Nam tré nén kém
hép dén hon tuong ddi, diéu ndy cé thé khién hoat déng phat hanh so cdp tiép tuc gép khd, tuy nhién thi trudng thi
cdp du kién ti€p tuc hoat déng sdi ddng nhé tinh thanh khodn t&t hon.

Tréi phi€u doanh nghiép: Hoat déng phdt hanh trai phiéu doanh nghiép (TPDN) khai sdc trong thang 3/2026, vdi téng
gid tri phat hanh (GTPH) dat 30,310 ty dong, tang 76.2% so vai cling ky va tadng manh so véi muc 8,492 ty déng phdt hanh
trong hai thang ddu ndm. GTPH trong thdng chd yéu dén tir nhom Bt ddng sdn, chiém 78.5% téng GTPH toan thi trudng,
vGi cdc 16 TPDN co 1ai sudt coupon 11%/nam (PDR), 10.5%/nam (New Times) v 4%/ndm {Marina Center). Nném Ngdan
hang dong gop hai 16 trdi phiéu ctia HDB trj gid 4,695 ty déng, vdi lai sudt binh quén gia quyén dat 8.5%/nam.

Khuyé&n nghi: Nhom trdi phiéu ngdn hang ducc xem 1& lua chon an todn nhdt, véi 1&i sudt coupon duy tri 6n dinh quanh
muc 6-7%/nam. Trong khi do, TP cdc ngdnh khdc mang lai loi sudt cao hon (ddc biét nhém bdt déng sdn & muc 10-
12%/nam) nhung doi hdi NDT ddnh gid ky naing luc thanh todn va chdt lugng tdi sdn bdo ddm cda DN phdt hdanh.

Ty gia
USD/VND

Chi s6 déng Do la My (DXY) duy tri da tang trong thdng 3/2026 va ha nhiét trong thdng 4, dat 98,81 ngay 08/04 (gidm
1,2% sv cudi thang 3), khi My va Iran dé& dat dugce théa thudn nging bdn tam thdi 2 tudn. Trong nudc, ty gid USD/VND
tang manh trong thang 3 va dan ha nhiét tU ddu thang 4/2026. Tinh dén ngay 07/04/2026, Vietcombank niém yét ty
gid & muc 26,113/26,363 (mua/bdn).

Khuyén nghi: Chung t6i ky vong dp luc ty gid trong thdng 4/2026 ha nhiét phdn ndo nhd nhip diéu chinh ctia DXY va cdc
bién phdp diéu tiét thanh khodn cta NHNN.

Cé phiéu

Chi s6 VN-Index d& chinh thic thiét Iap muc tang diém I6n lich st trong phién 08/04 véi muc tang 79.01 diém. Da tang
cua thi trusng cé thé tiép tuc & cdc phién tsi vai kich ban rung I&c xdy ra sat khdang cu 1,770-1,790 diém sé& la budc dém
kY thudt dé chinh phuc lai viing 1,800-1,850 diém dang mé ra sau nhiéu théng tin tich cuc vira qua.

Khuyén nghi: Dong tién sé phan héa cao khi budce téi giai doan cao diém céng bé KQKD Q1. NDT ngdn han cé thé gia

tang ty trong vai cdc nhém cd phiéu thanh khodn cao, thuong bat tang manh nhu: Ngan hang, Ching khodn, DAu khi,
Hoéa Chdt, Dién, Ban 1&é... va cha diém chét Ii tai cdc vung khdng cu gdn clia chi s8. NDT trung han cé thé tiép tuc mua
gom va ndm gil trén 6 thdng cho chu ky phuc héi trong Q2 sau khi cdc nhiéu déng gidm bét.

Chung chi

Tinh dén cudi thang 3, 50% cdc quy mé trdi phiéu ghi nhan hiéu sudt tu ddu nam dat tur 1.5% tré 1én (muc tiéu 6%—
8%/nam), trong khi chua dén 35% cdc quy mé ¢é phi€u ghi nhan hiéu sudt ducng so vaéi ddu nam.
Khuyé&n nghi: Trong thdi gian tdi, hiéu sudt quy trdi phiéu tiép tuc dusc hd trg bdi dong thu nhédp coupon én dinh, tuy

quy

nhién dién bién Ioi sudt trong nudc cdn dugc theo ddi khi Ioi sudt toan cdu t&ng va chénh 1éch Igi sudt My — Viét Nam thu
hep. Quy ¢dn bdng vé&n phu hop véi nhd ddu tu tim kiém su can bdng gitta tang trudng va kiém sodt rui ro, trong khi trién
vong quy ¢ phiéu du kién s& dugc hudng Igi tir cdc théng tin tich cuc ddi véi thi trudng ching khodn.

Tdi sdn
khac

Vang: Nhiéu yéu t6 dang tdc déng Ién gid vang theo nhiing chiéu hudng trdi ngusc, gébm nhu cdu phong ngla rdi ro gitia
xung dét & Trung Dong, déng USD manh 1&én, méi lo lam phdt, va trién vong 1&i sudt bién dong. Tdt cd nhing yéu té ndy
dang khién cho gid vang gidng co.

Khuyé&n nghi: NDT ngdn han cé thé tham gia vi thé Long ngén theo xu huéng héi huéng téi vung khdang cu 4,950-5,050
USD/Oz. NPT trung han chi nén mé mua vi thé néu cé nhip diéu chinh manh vé ving 3,900-4,100 USD/Oz, khi cdu truc
nén cho thdy luc héi van yéu, khdi luong gidm ddn, phdn dnh dong tién chua di manh dé xdc 1ap xu hudng tang mai.

B4t dong sdan: Chung téi ky vong thi trudsng bdt dong sdn tai cdc khu vuc co ha tang sdp hodn thién s& ghi nhdn hoat
doéng séi dong hon trong thdi gian téi (trang 12). Thi trusng bdt déng sdn Béng Nai gia tang suc hdp dan, sau khi dugc
Chinh Pha théng qua hd so Dé dn thanh Idp thanh phd Béng Nai truc thudc Trung uong. Bén canh dd, Ludt Nha & va
Ludt Kinh doanh B4t déng sdn stra ddi du kién trinh Chinh phd vdio thang 6 va dua ra thdo ludn tai Quéc hdi vao ky hop
thdng 10, qua do ky vong tao nén tang phdp ly déng bd hon cho su phat trién bén viing cla thi trudsng trong trung han.
Khuyén nghi: NDT nén chon du an phép ly rd rang, vi tri dén ddu ha tang, chinh séch ban linh hoat. Ngusi mua & uu tién
s@n phdm phu hgp tai chinh, ddp (ng nhu cdu dai han, tén dung céc géi tin dung uu ddi chuyén biét tir ngan hang.
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LAI SUAT TIET KIEM

L&i sudt lién ngdn hang qua dém tiép tuc chiju dap luc
trong bdi cdnh vi md bién déng: Trong thdng 3, |&i
sudt qua dém t&dng manh Ién trén 10% trong tudn ddu
va ha nhiét trong 2 tudn tiép theo va ti€ép tuc tdng
ddn lén vugt muc 11% trong tudn cudi thdng. Biéu ndy
phdn dnh dp luc cdng thanh khodn cla hé théng
ngdn hang, trong bdi cdnh: 1) dong vén huy déng
quay tré lai chdm hon téc dé gidi ngén cla cdc ngdn
hang bdt chdp cudc dua 1ai sudt dién ra; 2) dp luc ty
Qid la hdu qud cla cudc chién tai Trung Béng dé& han
ché phdn ndo céong cu bom OMO trong nda ddu
thang 3. Nhin vé xu hudng thang 4, chung téi cho réng
xu hudng 1ai sudt qua dém sé& duoc kiém sodt duy tri
quanh muc 4-5% nhd quan diém diéu hanh mai tu
NHNN. Ngay 09/04/2026, NHNN d& yéu cdu cdc td
chuc tin dung cam két déng loat ha 0.5-1% |&i sudt ki
han 6 thang trd 1én va sé cé gdng ddm bdo thanh
khodn cho cdc ngdn hang théng qua cdc cdng cu nhu
bom OMO, s dung kénh tdi cdp vén, swap,.. Trén
quan diém diéu hanh nady, chung téi cho réng LS cdc
ki han tu 6 thdng trd 1én sé ha nhiét trong thang 4. Rui
ro tang cua LS qua dém trén 4-5% s& dén tu dién bién
ti€p theo cla cudc chién tai Trung Boéng. Néu dp luc
doéng USD tiép tuc gdy dnh hudng dén ty gid, NHNN sé&
phadi lua chon gitia gilr ty gid hay gilf nén LS qua dém.
L&i sudt tai cac ky han ngén ha nhiét trong tudn dau
thdang 4: Tai ngdy 07/04, |&i sudt ky han qua dém dat
5.57% (-585 dcb so véi muc dinh 11.4% vao ngay 30/3);
LS ky han 1 tudn dat 6.29% (-498 dcb), LS 2 tudn dat
6.49% (-245 dcb), LS 1thdng dat 7.25% (-15 dcb). Trong
khi d¢6, LS cac ky han dai hon duy tri xu huéng tdng,
vdi 1Gi sudt 3 thang dat 8.01% (+41 dcb), LS 6 thang dat
8.42% (+67 dcb), LS 9 thang dat 8.3% (+48 dcb).

L&i sudt tién gui tdng manh nhdt & cdc ky han dai.
Tinh dén ngay 08/04, L&i sudt trung binh tai cdc NHTM
€6 vén nha nudc (SOCB) gitr nguyén déi vaéi cdc ky han
tl 0-9 thdng, nhung tdng manh 92.5 dcb sv cudi
thdng 2 tai ky han 12-48 thdang. Trong khi do, cdc NH
tu nhan Ién ghi nhdn muc tdng 16.7 dcb cho ky han O-
3 thdng, 62.5 dcb cho ky han 6-9 thdng, 76.9 dcb cho
ky han 12-48 thdng. L&i sudt tai cdc NH tu nhdn nho
tang 6.8 dcb cho ky han 0-3 thdng, tang 35.6 dcb cho
ky han 6-9 thdng, tdng 37.7 dcb tgi ky han 12-48
thang. Tai ngdy 08/04/2026, 1&i sudt tién gui tai qudy
binh quén dao déng trong khodng 1.7%-3.1% cho ky
han 0-3 thdng, 3.6%-5.5% cho ky han 6-9 thdng va
6.2%-6.0% cho ky han 12-48 thdng.

Khuyén nghi: Ngudi gui tiét kiém nén uu tién gti ki han
dai hon 6T tré lén trén béi cdnh cdc ki han ngdn van
bi han ché & muc 4.75%. Chung tdi cho rdng bién dd
ha l&i suét & ky han trén 6T sé chi khodng 0.5-1% trén
Eé'i cdnh déng vén van chua quay tré lai hé théng.

Léi sudt lién ngén hang
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TRAI PHIEU CHINH PHU - THI TRUGNG SO CAP

Trong thang 3/2026, gid tri goi thdu TPCP clia Kho bac Nha nudc (KBNN) gidm 7.7% svck nhung tang 18.7% sv thang
trudce 1én 54,000 ty déng. Tuy nhién, gid tri tring thdu chi dat 19,560 ty déng, gidm manh 30.1% sv thdng trudc va
60.2% svck, khién ty 1& tring thdu gidm xudng con 36.2%, thdp hon ddng ké so vai muc 61.5% trong thang 2.

Cdc 16 trdgi phiéu phdt hanh thanh cong ti€p tuc tap trung chd yéu & ky han 10 ndm. Lai sudt trung théu ky han 10
nam dat muc trung binh 4.1%, tang nhe 4 dcb sv thdng trudc, duy tri da tang ké ti Q3/24.

Hoat dong phat hanh chdm lai trong thang 3 cho thdy cdu déi véi TPCP so cdp suy yéu khi mie Igi sudt chao
thdu hién tai chua thuc su hdp dan déi véi nha ddu tu, trong bdi canh mdt béng Igi sudt trén thi trudng tiép tuc
tding. Viéc todan bd khéi lugng tring thdu tap trung & ky han 10 ndm ciing cho thdy nha ddu tu dang uu tién cdac
ky han ¢é muc Igi sudt hdp dan nhdt véi ky vong Igi sudt con cé thé di lén trong théi gian téi.

Trong bdi cdnh Igi sudt TPCP My duy tri 8 mic cao va chénh léch Igi sudt giita TPCP Viét Nam va My tiép tuc thu
hep (tir khodng 40 dcb vao cudi ndm 2025 xudng gdn 0 dcb trong thdng 3/2026), TPCP Viét Nam trd nén kém
hdp dan hon tuong déi, ddc biét ddi véi cdc nha ddu tu té chirc. Diéu ndy cé thé khién hoat déng phdat hanh so
cdp tiép tuc gdp khé néu KBNN chua diéu chinh mét béng Igi sudt phu hgp véi ky vong cta thij trudng.
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Ngudn: HNX, VPBankS Research,
3 Ddr liéu cdp nhdt tai ngay 06/04,/2026
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TRAI PHIEU CHINH PHU - THI TRUGNG THU CAP

Trong thdang 3/2026, gid tri giao dich outright tdng manh 71.9% sv thdng trudc va 16.6% svck lén 278,081 ty déng,
cho thdy hoat déng gico dich trén thi trusng tht cdp dé séi déng trd Iai. Nném TP ky han 5-10 nam tiép tuc dén
ddt thanh khodn, chiém gdn 45% téng gid tri giao dich, vdi Ioi sudt binh quén gidm nhe 1dcb sv thang trudc xuéng
3.3%/nam.

Lgi sudt TPCP gidm & hdu hét céc ky han trong thdng 3, cho thdy dp luc téing Igi sudt déd phdn nao ha nhiét trong
bdi cdnh nhu cdu ném gilr trai phiéu gia téng khi mdt bdng Igi sudt dé tré nén hdp dan hon, déng thsi thanh
khodn hé théng van duy tri 8n dinh. Tuy nhién, Igi sudt TP ky han 25-30 ndm tié€p tuc téing thém 36.5 dcb sv thang
trudc 1én 4.3%/ndm, cho thdy nha ddu tu van duy tri su than trong déi véi cdc ky han dai. Diéu nay cé thé xudt
phdt ti lo ngai vé trién vong lam phat va mdt bdng léi sudt trong trung - dai han, trong béi canh Igi sudt TPCP
My ti€p tuc neo cao va cdc yéu té dia chinh tri van tiém dn nhiéu bét dinh.

Trong khi do, gia tri giao dich repo tdng manh 79.3% sv thdng trudc lén 101,627 ty déng trong thang 3/2026, ddo
chiéu dang ké sau giai doan suy gidm trudc do. Trong khi do, 1&i sudt repo binh quén ti€p tuc nhich nhe thém 3.6
dcb sv thang trudc 1én 4.5%/n&m. Dién bién nday cho thdy nhu cdu st dung vén ngdn han dé tai trg danh muc trdi
phi€u da phuc héi, song muc Idi sudt repo cao cho thdy cdc té chiic van duy tri su than trong trong viéc sir dung
don bdy.

Lgi sudt trai phi€u Outright (Don vi: %/ném)
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Ngudn: HNX, VPBankS Research,
4 Ddr liéu cdp nhdt tai ngay 06/04,/2026
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TRAI PHIEU DOANH NGHIEP

Hoat déng phdt hanh trdi phiéu doanh nghiép (TPDN) khai sdc trong thdng 3/2026, véi téng gid tri phdt hanh
(GTPH) dat 30,310 ty déng, tang 76.2% so vai cung ky va tdng manh so véi muc 8,492 ty déng phdt hanh trong hai
thdng ddu ndm. Trong do, 25,215 ty dong la trdi phi€u phdt hanh riéng 1é va 5,095 ty dong la trdi phi€u phdt hanh
ra cdng chung.

GTPH trong thdang chu yéu dén tir nhom Bat déng sdan, chiém 78.5% téng GTPH todn thi trusng, vaéi cdc 16 TPDN co
I&i sudt coupon 11%/né&m (PDR), 10.5%/n&m (New Times) va 4%/ndm (Marina Center). Nnom Ngén hang déng gép
hai 16 trdi phiéu clia HDB tri gid 4,695 ty déng, vdi 1&i sudt binh qudn gia quyén dat 8.5%/nam.

Chung téi ky vong hoat dong phdt hanh TPDN sé tiép tuc duy tri nhip dé cao trong cdc thdng tdi, ddc biét & nhdm
Bat ddng san, khi nhu cdu vén dé trién khai du dn va tdi co cdu no ddo han van I6n, trong béi cdnh tdng trudng tin
dung dugc kiém sodt than trong va dong vén ngdn hang phén bé chon loc hon déi véi linh vuc BDS. Trong khi do,
chung téi ky vong quy mé phdt hanh nhém Ngdn hang sé& phuc héi dén trong cdc thdng ti€p theo nhdm huy dong
von hoat déng thudng xuyén va tdi co cdu ng ddo han.

Khuyén nghi: TPDN phu hop véi cdc nha dau tu tim kiém su da dang héa danh muc va mic Igi sudt cao hon so véi
tién gui truyén thong, véi diéu kién chdp nhdn mét mic dé rui ro nhdt dinh. Nhém trdi phiéu ngén hang dugec xem
la lua chon an todn nhdt, véi ldi sudt coupon duy tri 6n dinh quanh mic 6-7%/ndm. Trong khi dé, trdi phiéu cac
ngdnh khdc mang lai lgi sudt cao hon (déc biét nhém bdt ddng san & mic 10-12%/ném) nhung déi héi nha dau tu
danh gid ky nédng luc thanh todn va chét lugng tai sdn bdo dam cua doanh nghiép phat hanh. Nha déu tu nén uu
tién lua chon cdc doanh nghiép ¢é nén tdng tai chinh vitng, déng tién 8n dinh va minh bach théng tin.

Bién dong coupon trung binh cdc ky han TPDN theo nganh (Pon vi: %/ném) |-
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Ngudn: HNX, Fiinpro, VPBankS Research,
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TY GIA USD/VND
Chi sé déng D6 la My (DXY) duy tri da tang trong thdng Chi s déng Dollar My (DXY)
3/2026, vuct qua mée 99 va dao déng quanh ngudng 100. nz
Dong luc t&dng chd yéu dén tu cdc di liéu kinh té€ My tich Nno

cuc, ddc biét la thi trudng lao dédng manh mé va ty lé that
nghiép duy tri & muc thdp. Cung véi do, cdng thdng tai
Trung Déng dé gia tang nhu cAu déi véi cdc tai sdn tru dn 104
an todn nhu USD.

108

104
Budc sang thdng 4, DXY cdé ddu hiéu diéu chinh, dat 98,81 102
vao ngay 08/04 (gidm 1,2% ti muc cudi thang 3/2026). Tinh
hinh Trung Déng ti€p tuc la yéu t& quan trong tdc déng 100
dén gid tri USD. My va Iran d& dat dugc thda thudn ngung on
bdn tam thai 2 tudn, gidp ha nhiét dp luc dia chinh tri 1én
) . A R R . " x Qb
thi trudng. Tuy nhién, cuéc xung dét tai Eo bién Hormuz van
O G- S = AR C B Bt - S« -
tiém an nguy co lam tdng gid ddu va gdy bién dong trén 5 o Py = o = H = o
thi trudng toan cau. *31 g g g “3 f; g g g
3 L ) . = o - = = o — = &
Trong nuéc, ty gia USD/VND téng manh trong thang 3 va
dan ha nhiét tr ddu thang 4/2026. Cudi thang 3, ty gid Ty gid USD/VND 20 000
USD/VND Vietcombank ghi nhén 26,107/26,357 (mua/bdn), '
tuong Ung tdng 1.1% va 0.5% so vdi cudi thdng 2, tuong Ung 26 000
té&ng 287/127 VND (mua/bdn). Thi trudng tu do dat dinh khi " '
USD/VND ghi nhén 28,030/28,080 (mua/bdn), tuong ung ! |
cung tang 5,1% (mua va bdn) so véi cudi thdang 2. Tai ngdy 1 - \ J' 27,000
07/04/2026, ty gid USD/VND Vietcombank ghi nhdan :
26,113/26,363 (mua/bdn), trong khi thi trusng tu do ha nhiét 26,000
vé 27,050/27,100 (tuong ing tang 1.1%/1.0% ké tU d&u nam),
phdn Ung déng pha véi nhip diéu chinh cta DXY. 25,000
Trén thj trudng ma, trong bdi canh dp luc thanh khodn ha 26,000
nhiét khi cdc yéu t& mua vu qua di, NHNN quay lai hut rong, :
ghi nh@n téng hut rong hon 114,588 ty déng trong thdng 3,
muc hdt rong theo thdng 16n nhdt k& tir thdng 10/2024. 23,000
. . . . gﬁmﬁﬁq%ﬂﬁﬁﬂﬁﬁ
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Hé s P/E trugt 12 thang cuia VN-Index quay déu gidm 1.618n  Cac chi s8 chinh (di liéu ngdy 08/04/2026)
sv thdng trudc vé muc 15.4 lan vao ngdy 31/03/2026, vdi
nhling lo ngai vé tinh hinh xung dét leo thang & Trung Bong.

VNIndex HNXIndex Upcom

Sang ddu thdang 4, P/E truct phuc héi lén 16.25 |an tai ngdy Béng clra 1756.6 253.3 127.7
08/04/2026, nha don nhan théng tin tich cuc tir tién trinh +/~ thang trudc (%) 6.28 763 7.00
ndng hang cla FTSE dugc tiép tuc thudn Igi va My - Iran +/-tU ddu nadm (%) -1.57 1.83 5.56
déng y lénh ngiing bén tam thai trong hai tudn . Gid tri giao dich 1 116,646 6507  3.976
Chung téi cho réng TTCK Viét Nam trong ndm 2026 van dugc tudn (Ty VND) ' ' '

hé tro bai mat s6 yéu té nén tang nhu madi trudng chinh sdch +/= sv tudn trudc(%) -3.8 -26.1 -5.4
vi md 8n dinh, tdng trudng tin dung duy tri tich cuc, EPS toan  Vén héa (Nghin ty 8.774.2 4311 709.8
thi trudng du bdo tang 14,4% svck, cung vai trién vong cdn VND) '

PE trugt 12T (Ién) 16.25 13.75

cdn thanh todn va dong vén FDI duy tri khd quan. Tuy nhién,
dién bién céng thdng dia chinh tri gén ddy cé thé gia tdng  PB hién tai (I6n) 2.08 147
bién déng trén thi trudng tdi chinh toan cdu, do dé can tiép

tuc theo ddi thém tdc dong dén dong von va t&m ly nha ddu

tu & thi trusng trong nudc.

Bi€n ddng dinh gida P/E clia Viét Nam va cdc nudc trong khu vuc (IGn)
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Ngudn: Bloomberg, Fiinpro, VPBankS Research,
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Dién bién thi truéng
Trong tudn ddu thdng 4, thi trudng dén nhdn hai thdng tin tich cuc tu tién trinh ndng hang clia FTSE dugc tiép tuc
thudn lgi v& My - Iran déng y lénh nging bdn tam thdi trong hai tudn, qua dé giup cho chi s Vnindex coé muc tang
diém I6n nhdt lich st theo ngdly vao phién 08/04. Muc tang diém phién ndy clng goi nhd muc tang tao ddy cling
vao thai diém ddu thang tu ndm 2025 khi ma téng théng Trump tuyén bd tam ho&n mét phdn ké hoach thué quan
ddi ing. Qua do chi sé Vnindex d& chinh phuc lai méc t&dm ly 1,750 diém clng nhu dusng MA10 va MA20 theo nén
tudn. Tuy nhién, thanh khodn trung binh 5 phién clia chi sé VNindex dat 24,251ty déng gidm 7% so vdi 5 phién trudc
do, riéng thanh khodn khdp lénh dat 20,134 ty déng gidm 3%. Dién bién thanh khodn sut gidm sang tudn tha 4 lién
ti€p do cdc phién ddu tudn thanh khodn roi vé ving thdp md&c du bung nd trong ngdy 08/04 ciling khéng ddy
dugc muc thanh khodn trung binh tudn 1én cao hon.
Phan tich ky thuat
Nhin tU xu hudng dé thi ngdy, chi sé VN-Index dé chinh thuc thiét Iap muc tang diém I6n lich st trong phién 08/04
véi muc tang 79.01 diém. Bén canh do, chi sé stiic manh RSI dé vuct 50 va ddi Bollinger Bands dugc ndi réng cling
hé trg cho tadm ly nhd ddu tu thém tin cdy vé nhip tang mai ndy. Vé k§ thudt, chi sé Vnindex dé& cang cd diém ddo
chiéu & khu vuc hé trg di ngang tur thang 8/2025 & méce 1,600+/- diém sau khi d& thanh cong Idy lai todn béd cdc
dusng MA quan trong trong tudn ndy nhu MA20, MA50, MA100 va MA200 ngay.
Do dd,. da tdng cua thj trusng co thé tiép tuc & cdc phién téi vai kich bdn rung Idc xdy ra sét khang cu 1,770-1,790
diém sé Id budc dém ky thudt dé dong tién dén sau co co hdi tham gia. Muc tiéu chinh phuc lai vung 1,800-1,850
diém dang md ra sau nhiéu thong tin tich cuc via qua
Khuyén nghi
Trong giai doan ndy, dong tién sé phan héa cao sau phién tdng manh khi 2 tudn nita la téi giai doan cao diém
cdng bé KQKD Q1. Do dé ddi véi NDT ngdin han cé thé gia téing ty trong véi cdc nhém cd phiéu thanh khodn cao,
thudng bat tding manh nhu: Ngén hang, Ching khodn, Ddu khi, Héa Chét, Dién, Ban 1é... va chd diém chét 15i tai
cdc viung khdng cu gdn cla chi s8. Vi NDT trung han cé thé tiép tuc mua gom va ném giit trén 6 thang cho chu
ky phuc héi trong Quy 2 sau khi cdc nhiéu déng gidm bét.

Xu hudng ki thudt chi s6 VN-Index

Chisd VNINDEX -2D & 01750.88 H1754.77 L1738.36 C1747.82 -8.73 (-0.50%)
~ 11

\,
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Ngudn: VPBankS Research,
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Quy ddu tu Trdi phiéu

Tinh dén cudi thang 3, 50% cdc quy mé trdi phiéu ghi nhan hiéu sudt tir 1.5% ké tu ddu ndm - phu hop vaéi quy dao
loi nhudn théng thudng cla cdc quy thu nhdp ¢ dinh (6%-8%/nam). Tuy nhién, cdc quy trdi phiéu tiép tuc bi rat
rong, & muc 2,055 ty déng trong thdng 3/2026, cao nhdt ké tur thang 12/2025, phdn dnh xu hudng nha ddu tu chét
I5i hodic tdi co cdu danh muc nhdm dich chuyén sang cdc nhom tdi sdn hodc quy cé muc dé linh hoat cao hon.
Trong thai gian tdi, hiéu sudt clia cdc quy du kién van tiép tuc duoc hbd tro béi dong thu nhdp coupon tuong déi én
dinh t& danh muc trdi phiéu. Tuy nhién, lgi sudt TPCP Viét Nam tiép tuc tang (lgi sudt TPCP ky han 10 ndm dé vuct
muc 4.3% trong thdang 3, cao nhdt ké tu ndm 2023) khién cho chénh léch Igi sudt gilia Viét Nam va MY tiép tuc thu
hep, diéu ndy nay coé thé tao dp luc 1én NAV cla cdc quy TP, ddc biét cdc quy co ty trong Idn & TP ky han dai.

Ngay cap R . L NAV (Ty NAvV/CCQ Téing truéng NAV/CCQ
- Tén quy Ma quy R
nhat NAV déng) (VND)| Tir ddu ném 1th 6th 1ndm 3ndm
31/3/2026 |Quy DAu tu TP Techcom TCBF 8,339 20,499 21%  02%  18%  49% 569%
31/3/2026 |Quy DAutuTP DC DCBF 1,667 29,468 16%  06%  35%  69% 245%
30/3/2026 |Qu§ Déu tuTP Bao Thinh VinaCapital VFF 1,410 25,926 15%  05%  37%  72%  231%
31/3/2026  |Quy Déu tuTP AnBinh ABBF 1168 14,154 17%  06%  33%  64% 203%
31/3/2026 in:i’\ gg“ tuTP gia tang thu nhap co DCIP 1,073 12,028 14%  03%  29%  57% 198%
30/3/2026 |Quy DdutuTP VCBF VCBF-FIF 610 15,661 25%  03%  34%  65% 245%
31/3/2026  |Quy DéutuTP VND VNDBF 381 15,779 16%  06%  34%  68% 250%
31/3/2026  |Quy Déu tuTP Linh hogt Mirae Asset VN MAFF 363 13,536 19%  05%  33%  67% 245%
31/3/2026  |Quy DdutuTP MB MBBOND 320 16,575 17%  06% 34% 70% 275%
31/3/2026 |Quy DéutuTP Dong TiénLinhhoat MB  MBAM 283 11183 13%  00% 24% 60% 00%
31/3/2026 | Quy DAu tu TP Bdo Viét BVBF 179 22183 23%  04%  29%  61% 222%
31/3/2026  |Quy Déu tu TP M& Réng Chubb CBPF 139 13,974 14%  01%  27% 50% 17.7%
31/3/2026  |Quy DAu tu TP Linh hoat VND VNDCF 7 11,531 12%  03%  28% 55% 00%
29/3/2026 |Quy Béu tuTP Lighthouse LHBF 10 14,888 15%  07%  28%  62% 428%
31/3/2026  |Quy Déu tuTrdi phiu LP LPBF 105 10,459 16% 05%  32%  13% 00%
31/3/2026  |Quy DéutuTP Fides VN FBF 102 12,365 13%  05%  23%  46%  163%
30/3/2026 |Quy Déu tuTP DFVN DFVN-FIX 87 12,023 08% 00% 20% 46% 13.6%
31/3/2026  |Quy DéutuTP SSI SSIBF 85 16,677 12%  05%  22%  49% 225%
30/3/2026 |Quy Ddu tuTP Vietinbank VTBF 71 15,229 16% 04%  29%  57% 19.0%
30/3/2026 |Quy Déu tuTP lai tic cao HD HDBOND 55 12,088 3% -22%  06%  51%  189%
31/3/2026  |Quy Déutu TP An Todn Amber ASBF 52 12,786 14%  05%  27%  51%  186%
31/3/2026  |Quy Ddu tuTP Bdan Viet VCAMFI 46 12,246 17%  03%  18%  56%  192%
31/3/2026 | PAUTP Thanh Khodin VLBF 45 12,425 1%  04%  24%  46% 155%
VinaCapital
25/3/2026 |Quy D& tu TP PVcom PVBF 37 15,043 -02% 03% 00%  31% 20.0%

Quy cdn béng

Cdc quy mé can béng ducc mua rong nhe & muc 66.9 ty déng trong thdang 3. Dién bién ndy dién ra trong bdi cdnh
thi trusng cé phiéu bién déng manh trong thdang 3, cho thdy nha ddu tu duy tri su quan t&m déi vdi cdc quy can
bdng nha ddc tinh phdan bé linh hoat gitia ¢ phiéu va tdi sdn thu nhdp ¢ dinh, cdn bdng gitia tiém nang tang
trudng va khda nang kiém sodt rui ro trong béi cdnh thi trudng con bién déng.

Ngdycdép |_. . .. | NAav(Ty NAV/CCQ Téng trudng NAV/CCQ
- Tén quy Ma quy .

nhat NAV déng) (VND)|Tydduném 1Th 6Th  1ndm 3ndm
31/3/2026 |Quy Dau tu Cén bdng Tué Sang Vinacapital VIBF 1,440 19,868 0.4% -41% 0.0% 10.8% 43.4%
31/3/2026 |Quy Déu tu Can béng Chién Luge VCBF VCBF-TBF 767 38,946 1.3% -4.2%  3.4% 18.3% 57.6%
31/3/2026 |Quy Bau tu Can béang Manulife MAFBAL 322 17,956 -0.5% -39% -0.8% 10.8% 38.8%
31/3/2026 |Quy BT Nang dong Eastspring Investments VN ENF 292 41,391 1% -61% -0.7% MN.7% 48.5%
31/3/2026 |Quy Bau tu Can bdng Ban Viét VCAMBF 157 21,374 -22% -65% -32% 14.9% 50.1%
30/3/2026 |Quy Béu Tu United Thu Nhdp Nang Béng VN UVDIF 147 10,962 -14% -3.0% 0.9% 89% 0.0%
31/3/2026 |Quy Bdu tu Nang déng Manulife MDI 145 12,140 -1.0% -45% -1.6% 10.8% 0.0%
31/3/2026 |Quy Bau tu Can bdng Linh hoat Techcom TCFF 12 15,827 72% 01% 6.4% 1.9% 4110%
31/3/2026 |Quy Bau tu Can bdng PVcom PBIF 31 6,552 -35.4% -2.3% -27.4% -368% 0.0%
Nguédn: Fiinpro, VPBankS Research,
) D liéu cdp nhat tai ngay 06/04/2026
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Quy ddu tu C8 phiéu

Tinh dén cudi thdang 3, chua dén 35% cdc quy mé ¢d phiéu ghi nhén hiéu sudt duong ti ddu ndm, trong béi cdnh
VN-Index gidm 6.16% ti ddu ndm. DU hiéu sudt nhin chung suy yéu theo dién bién cla thi trudng, cdc quy cd phiéu
dé& quay trd lai trang thai duge mua rong véi gid tri 804.6 ty déng, dién bién ndy cé thé phdn dnh xu hudng nha
ddéu tu tan dung nhip diéu chinh cta thi trudng dé gia tang tich Ity théng qua cdc quy mé cd phiéu. Trong thdng 4,
dién bién cua cdc quy ¢ phiéu du kién sé& duoc hudng loi tir cde théng tin tich cuc déi véi thi trusng ching khodn.
RUi ro dén tir viéc bsi canh cdng thdng dia chinh tri tai Trung Bong chua chdm dut, kéo theo rii ro gid ddu va lam
phdt gia tang; clng nhu dp luc duy tri mat bdng 1&i sudt cao trén todn cdu va nhing bdt én lién quan dén chinh
sdch thuong mai cling cé thé tiép tuc anh hudng dén tém ly nha déu tu vé dong vén vao cdc quy cé phiéu.

Téng trudng NAV/CCQ
Ngay cép R . R NAV (Ty  NAV/CCQ o
. Tén quy Ma quy . Tu dau ) ) N N
nhat NAV déng) (VND) ém 1thdng 6thdng Tndm 3 ndm
31/3/2026 |Quy Déu tuPYN Elite (non-ucits) PYNELTE | 24973  17173209| -66%  -111% -133%  264%  555%
Quy Bdu tu Tianhong Vietnamese Market Tianhong N N N o o
31/3/2026 |2t cunched QDI i 17,005 oML -84%  -106%  -69%  161%  417%
31/3/2026 |Quy Béu tu CP Viet Nam Chon loc VFMVSF 8,373 19356 -95% -101%  -53%  211%  75.8%
31/3/2026 |Qu§ K Vietnam Equity K-VIETNAM | 7,087 N499|  -39%  -91%  -61%  160%  443%
31/3/2026 |Qu§ Déu tu Chiing Khodin Néing dong DC DCDS 5,874 101,094  -66% -100%  -56%  27.4%  884%
31/3/2026 |Quy Vietnam Equity (UCITS) VNEFUND | 5825 972,837|  -79%  -N8%  -70%  192%  62.8%
31/3/2026 |Quy Déu tuTang trudng Dai Han VN VLGF 4,802 13228| -09% -80%  00%  T1%  589%
S | eI M ] iy VESAF 2,529 35608|  62%  -59%  14%  17.3%  69.6%
VinaCapital
31/3/2026 S,‘:y Baut CPESG Eastspring Investments EVESG 2,447 n736| -47%  97%  -28% 150%  0.0%
31/3/2026 |Quy Ddu tuCP Kinh t& hién dai VinaCapital ~ VMEEF 2,395 7374 67%  -65%  28% 180%  0.0%
31/3/2026 |Quy Ddu tu CP Hung Thinh Vinacapital VEOF 1,772 36,274 2.6% -6.9% 0.0% 19.0% 67.7%
31/3/2026 |Quy Déu tu CP Hang DAu VCBF VCBF-BCF 1,521 44070  03%  -72% 3%  255%  T44%
31/3/2026 |Quy Ddu tuLoi Thé Canh Tranh Bén Viing SSI - SSI-SCA 1,364 45591 -03%  -71%  -10%  13.0%  83.3%
31/3/2026 |Quy Béu tu CP Tang trudng VCBF VCBF-MGF 987 15014  53%  -55%  29% 140%  79.4%
31/3/2026 |Quy Déu tu CP Tap trung C6 tic DC DCDE 970 30621 -17%  -85%  -69%  166%  631%
31/3/2026 |2 PAUTICP Ngan Hang Va Tai Chinh TCFIN 855 4151 -63%  -88%  -98%  108%  42.4%
Techcom
31/3/2026 |Quy Déu tu CP United ESG VN UVEEF 657 729|  -74%  -103%  -26% 200%  57.9%
31/3/2026 |Quy Asset Plus Vietnam Growth RMF ASPVRMF 648 9522| -75%  -97%  -50%  221%  0.0%
31/3/2026 |Qu§ Du tu CP Tang trudng Mirae Asset VN MAGEF 598 2687  -28%  -89% 1% 307%  75.0%
31/3/2026 |Qu§ Déu tu CP Manulife MAFEQI 515 20381 -38% -90% -40%  148%  553%
31/3/2026 |Quy Ddu tu Tang trudng Bordier BMFF 507 16,015 1.0% -31%  -0.9% 213%  57.9%
31/3/2026 |Quy Déu tuThu nhap Cha Dong VCBF VCBF-AIF 496 n666|  14%  -65%  40%  201%  0.0%
31/3/2026 |Quy Ddu tu CP Techcom TCEF 445 2,009|  -11%  -82%  22%  253%  34.6%
31/3/2026 |21 PAuUCP C e Nang ddng VDEF 345 12554 65%  56%  91%  194%  0.0%
VinaCapital
31/3/2026 |Quy Béu tu Chi dong VND VNDAF 301 20331 93%  -29%  121%  279%  485%
31/3/2026 |Qu§ Déu tu CP Naing dong Bdo Viét BVFED 266 29771 -45%  -77%  -47%  269%  612%
31/3/2026 | Quy Déu tu Gid tri MB Capital MBVF 265 27019 04%  -42%  -17%  175%  60.4%
31/3/2026 |Quy Déu tu Chon loc Phi Hung VN PHVSF 194 13345  -0.6%  -72%  -43%  122%  32.3%
31/3/2026 |Quy Béu tu CP Trién vong Bdo Viét BVPF 189 22548 -08%  -58%  -15%  80%  47.3%
31/3/2026 |Qu Déu tu CP Bt Dong Sén Techcom TCRES 185 13386| -18%  -7.8%  -02%  283%  39.4%
30/3/2026 |Quy Béu tuTang trudng DFVN DFVN-CAF 162 17906|  15%  -83%  08%  124%  420%
31/3/2026 | Q1Y POutUCP Doanh Nghiép Viia Va Nho TCSME 142 15398  137%  -33%  80%  236%  39.3%
Techcom
31/3/2026 |Quy DdutuCé phidu C6 tic Tang trusng KIM - KDEF 139 12448  -38%  -86%  -34%  00%  0.0%
31/3/2026 |Quy Bdutu CP Gid tri Fides VN FVEF 105 15659 -27% -10.6%  05%  243%  0.0%
31/3/2026 |Qu§ Déu tu Thinh Vuong Réng Viét RVPIF 70 10933|  -06%  -62%  -64%  94%  0.0%
30/3/2026 |Quy Dau tu CP Tang trudng Ballad VN TBLF 70 11,301 3.1% -1.3% 5.6% 21.5% 54.0%
31/3/2026 |Qu§ Déu tu United Vietnam Opportunity Vo 67 7843  -N3%  -161%  -82%  171%  345%
31/3/2026 | Quy Déu tu CP Trién vong NTP NTPPF 3 10,690 -10%  -81%  -57%  73%  17.0%

Nguédn: Fiinpro, VPBankS Research,
10 D liéu cdp nhat tai ngay 06/04/2026
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VANG
Cap nhdt tinh hinh kinh té - chinh tri gdy dnh hudng dén bién déng gid vang

+ Vao ngay 07/03, My Donald Trump déng y tam dimng cdc cudc tdn cdng dé 1én ké hoach nhém véao co sé ha
tdng cla Iran trong 2 tudn, trong khi Tehran mé lqi eo bién Hormuz.

+ Sau nhiéu ndm mua rdong manh, Ngén hang Trung uong Thé Nhi Ky (CBRT) dé thuc hién mét loat cdac giao dich
bdn va hodn déi vang tri gia 20 ty USD ké tir khi cudc chién tai Iran bung né. Déng thai, CBRT dd bdn 52 tdn
vang trong thdai gian 27/02-27/03, dua luong vang du trlr rong xudng con 440 tdn, thdp nhdt trong hon 2 nam.

+ Ngén hang Trung uong Trung Quéc (PBOC) mua réng vang trong thdang 3, & muc 160,000 ounce (tuong duong
5 tdn vang), ddnh ddu thadng mua rong tha 17 lién ti€p, véi lugng mua I8n nhdt trong hon 1 ndm. Hoat déng
mua rong bén bi cho du trlr ngoai hdi clia Trung Quéc tiép tuc I mot tru cdt quan trong ndng dé gid vang.

* Quy ETF vang Ién nhdt thé gisi SPDR Gold Trust ghi nhdn khéi lugng ndm giir 1,054.4 tdn vang tinh dén ngay
07/04. Quy ndy mua rong hon 8 tdn vang tinh tir ddu thang 4, sau khi bdn rong 54 tén vang trong thang 3.

Phdn tich ky thuét: Gid Vang dang cho thdy da héi phuc manh sang tudn thd 3 lién tiép va dang trong qud trinh
can bang lai & vang 4,800+/- USD/Oz sau giai doan bién déng manh via qua. Tuy nhién dé thi gid Vang van
dang ndm dudi dudng MAS50 ngdy va thanh khodn & muc trung binh trong giai doan héi phuc cho thdy xu hudng
t&ng trung han van chua trd lai. Trong khi do dusng RSI cling phuc héi nhung chua vuet lai ducc qua ngudng 50,
cho thdy déng luong chua du dé xdc nhdn budc vao nhip tdng mai. Do doé trong kich bdn co s, gid Vang dd tao
dinh trung han & 5,600+/- USD/Oz, dang dang trong nhip dao ddng réng vaéi xu husng Sideway Down va bdm
theo dudng xu hudng tang ké tir cudi ndm 2024, trudc khi diéu chinh nhe dé 1dy da vuot qua ngudng cdn ndy.

Khuyén nghi: Yéu t8 ty gid va trién vong 1&i sudt dang ducc quan t&dm nhiéu hon déi vaéi tdc dong gid Vang. Do dé
vdi ky vong xudng thang chién tranh My - Iran trong 2 tuén, NDT ngdn han cé thé tham gia vi thé Long ngdn theo
xu hudng héi huéng tdi ving khdang cu 4,950-5,050 USD/Oz. D&i vdi nha ddu tu trung han, néu cudc chién tranh
tiép tuc kéo dai & Vung Vinh sé& gdy suc ép budc cac NHTW bdn vang, mét mat dé bdo vé ty gid déng néi té, mat
khac dé cé ngdn sdch phuc vu viéc nhép khdu nang luong ngdy cang tén kém, vi thé& ndm giir trung han van cé
thé dugc duy tri nhung viéc gia tdng thém chua dugc uu tién. NDT trung han chi nén mé mua vi thé néu cé nhip
diéu chinh manh vé vung 3,900-4,100 USD/Oz, khi cdu truc nén cho thdy luc héi van yéu, khéi lugng gidm dan,
phdn anh dong tién chua du manh dé xdc lap xu hudng tang mdi.

Gid vang trong nudc tiép tuc dién bién déng diéu véi gia vang thé gidi Gid vang trong nudc
(Pon vi: Triéu VND/Lugng) (08/04/2026)
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j“""w SJC mua 171,000,000 12.4%
Q0 - P o U Ve o
40 SJCban 175,000,000 12.9%
Aomom e 32adadadgsad e g s’
(= e T o = [ R o o T o o e s = = o
L I A B vt Y Y o R o B e I Y o B o R o o . L B |
I3 855 3% 3 ESagFTEsag .
& o o = T B & 5 & =2 Y 5 & o o = 5 55 Gid hang héa thé gigi
ANy SISV - g ban Wang thithd Qidi- Qid gido ngay Gig +/-sv +/-tu
T . S a thang dau
D4 thi k¥ thuat gid vang thé giéi (USD) "\ e nam
> : i i e S AR ‘ Vang W7o 8% 9%
I Ilu'l|\ Jy b
1w ' D&u WTI 944 -0.4% 64L.L%
e IWTI"L o S o o
i e M l),‘.I' ir"l'] DA&u Brent 948 -4.3% 557%
—/‘//g ll i o | e
- o Mgl IT,,//// Than 138.5 3.5% 28.8%
e e
e l,,r"*“"" A - _ o _ o,
“_Ew“"k'w-m,ij""/'ﬂ'/‘“;wv"*/ Dong 12,313 43/0 09/0
e Quding sét 108 6.6%  37%
Thép 4845  39%  7.6%

7 TradingView

Ngudn: Fiinpro, VPBankS Research,
1 Dd liéu cép nhdt tai ngay 08/04,/2026
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Ha tdng giao thdng hoan thién va phdat trién kinh té& viing giap téng nhu cdu nha &

« Chung toi ky vong thi trusng bdt déng sdn tai cdc khu vuc ¢é ha téng sdp hodn thién sé& ghi nhdn hoat déng
s6i déng hon trong thdi gian tai:

Pudng vanh dai 3
TP.HCM du kién théng
xe vao ngay
30/04/2026

Budng vanh dai 4
TP.HCM (du kién khdi
coébng déng loat vao
thdng 9/2026)

Sén bay Long Thanh
GD1 (van hanh thuong
mai trong 2026)

Budng vanh dai 4 Ha
Noi (du kién thong xe
dudng song hanh vdo
Q2/26)

Khu Béng TP.HCM (ct)

Déng Nai (Nhon Trach)

Vinhomes Grand Park (VHM), The 9 Stellars (Son Kim Land), MT
Eastmark City (Dién Phuc Thanh)

Elyse Island (NLG), Fiato Airport City (Thang Long Real), DIC Wisteria
City (DIG), SwanBay & SwanPark (SwanCity)

Binh Duong (Di An, Thudn An, Tha Dau Beons City & Bcons Polygon (Bcons), Picity Sky Park (Pi Group), The

Mot)

Tay Ninh (Bén Luc - Long An)

Tay Ninh (Bén Luic, Can Budc, Can
Giude, Buc Hoa — Long An)

Binh Duong (Bén Cdt, Tan Uyén)

Déng Nai (Nhon Trach, Tradng Bom,
Long Thanh)

Ba Ria - Ving Tau (Phu My)

Khu Nam TP.HCM cl

Khu vuc Nhon Trach va Long Thanh
(bdn kinh 10-20km)

Khu vuc ven séng Déng Nai
Khu Tay (Hoai B, Ban Phugng)
Khu B&c (Mé Linh)

Khu Nam (Thanh Oai, Ha Béng)
Khu vuc Hung Yén & Bdc Ninh

Gi6 Riverside (AGG)

Waterpoint (NLG)

Vinhomes Green City, Waterpoint, Lucky City (Novaland), The Sol City
(Thdang Lgi Group), T&T City Millennia (T&T Group)

Artisan Park (Gamuda Land), Mega City (Kim Oanh Group), Orchard
Hill (CapitaLand)

Fiato Airport City, Eco Village Saigon River (Ecopark), KDC Tam An
(szL)

Phu My Future City (Hung Vuong Holdings)

Vinhomes International University Town

Gem Sky World (DXG), Century City (Kim Oanh Group), Khu dén cu
D2D Léc An (D2D), Fiato Airport City, STC Long Thanh (STC Golden
Land), Tam An

Aqua City (NVL), Elyse Island & Izumi City (NLG)

Vinhomes Wonder Park, Vinhomes Smart City, Noble Palace Tdy
Thang Long (Sunshine Group), The Phoenix Garden (Hai Phat Land, An
Quy Hung & DIA), Hinode Royal Park (Vietracimex)

Mé Linh New City (HUD), Hana Garden (CEQ)

The Manor Central Park (Bitexco), Thanh Ha Cienco 5 (Musng Thanh)
Vinhomes Ocean Park 2 & 3

Vinhomes Global Gate, Sun Grand City Lotus Harbour, Eurowindow
River Park

Vinhomes Riverside, Le Grand Jardin & Berriver Jardin (BRG), MIPEC
Riverside (MIPEC)

Vinhomes Wonder Park, The Phoenix Garden

Cdu Tu Lién
Cdc cdu vugt sdéng
H6éng (du kién hodan
thanh trong 2027-28)

Cau Trén Hung Dao

Cdau Thugng Cdt, Cau Héng Ha

Cau Mé Sa Vinhomes Ocean Park 2 & 3, Ecopark Hung Yén, Him Lam Thudng Tin

« Ngay 20/3, Ha Néi khdi cong doan Dich Vong - Thuong Binh thudc du dn dudng Vanh dai 2,5, ddi 2,26 km, du
ki€n hodn thanh trong ndm 2026. Trudc dd, doan hdm chui Kim Déng — Gidi Phdng dé chinh thic théng xe k§
thudt ti ddu thang 2/2026, dang tao hiéu ung tich cuc Ién cdc khu vuc 1an cén, ddc biét tai Thanh Xudn va
Hodng Mai, véi gid nha ddt va cdn hd doc tuyén tdng manh, trung binh 15-25% so véi trude khi hdm chui vén
hanh, va&i mdc chdo bdn so cdp 120-150 triéu déng/m? va cdn hd chuyén nhuong neo 112-120 triéu ddng/m?,
phdn dnh ky vong gia tdng gid tri bdt dong sdn khi todn tuyén hodn thién.

Thi trudng bédt dong san Déng Nai gia tdng sic hdp dan

« Chinh pht d& ban hanh Nghi quyét 95/NQ-CP thdong qua hé so Dé dn thanh lap thanh phé Péng Nai truc
thudc Trung uong (d6 thi loai 1). Quy hoach mdi bao gém 4 thanh phé truc thudc: Bién Hoa, Long Thanh, Nhon
Trach va mét thanh phé mai. Diéu ndy gidp tdng suc hut ddu tu vao thi trusng BDS tai Dong Nai, bén canh yéu
t6 ha t&ng déng bd va vai trd trung tédm codng nghiép — dich vu.

« Bén canh do, ngay 25/3, UBND tinh Béng Nai dé& cho biét ké hoach ddu gid 107 khu ddt trong ndm 2026, trong
do bao gébm hai khu ddt thude pham vi du dn ha téng trong diém la san bay Long Thanh vaéi téng dién tich gén
90 ha, tao co hdi cho cdc nha ddu tu dai han. Hang loat du dn ha tédng két néi sén bay Long Thanh dang ducc
thuc ddy, bao gébm kéo dai tuyén metro B&n Thanh — Sudi Tién dén trung tdm hanh chinh Béng Nai, déu tu cdc
tuyén dudng truc chinh va ndng cdp 5 tuyén dusng tinh trong diém (769, 769E, 773, 770B va cdu M& ba — Vanh
dai 4), tao diéu kién két ndi lién mach va ky vong tang gid cho thi trusng bdt déng sdn cdc khu vuc 1an can.

Nguén: Bo Xdy dung, VPBankS Research
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Nha nuéc tiép tuc diéu chinh hanh lang phdp ly nhdm thdo gé& cdac diém nghén cho thi trudng

Theo s6 liéu cla Cuc Théng ké (thudc Bd Tai chinh), mat bdng gid nhdm nha & va vat liéu xdy dung tiép tuc tang

trong Q1/26, phdn dnh dp luc chi phi v& nhu cdu phuc héi sau Tét. Theo dd, chi s6 gid nhém nha 3, dién nudc, chdt

dét va vat liéu xdy dung thang 3/2026 tang 0.77% sv thdng trudc var 5.88% svck; trong do chi s6 gid thué nhd tang

0.94% sv thdng trudc va 6.21% svck. Trong béi cdnh do, viée hodn thién hanh lang phap ly dang duge ddy manh

nhdm gidm ap luc chi phi va thdo g& cdac diém nghén cho chi ddu tu va ngudi mua nha:

¢ Trong n&dm 2025, co quan qudn ly d& lién tuc diéu chinh va bd sung cdc quy dinh phdp luat nganh Bét déng
san theo hudng phu hop hon véi diéu kién thj trusng, tap trung vao ba trong tém: (1) gidm nghia vu tai chinh lién
quan dén tién st dung ddt, (2) rut gon va chudn héa quy trinh phé duyét du dn, va (3) cadi thién khd nang tiép
cdn nha & xa héi cho ngudi déan.

+ Sang nam 2026 B6 Xay dung tiép tuc dé xudt stia ddi Luat Nha & va Ludt Kinh doanh Bat déng sdn, du kién
trinh Chinh phd vao thdng 6 va dua ra thdo ludin tai Quéc hdi vao ky hop thdng 10, qua dé ky vong tao nén
tdng phdp ly déng bd hon cho su phdt trién bén viing cla thi trusng trong trung han.

Cdc chu ddu tu so cdp ti€p tuc dua ra chinh sdch ban hang uu ddi dé thic ddy nhu cdu

« Trong bdi canh I&i sudt mua nha tang cao (I&i sudt thd ndi tang 1&n 12%-13.5%/nam, tiém cdn vang dinh ghi
nhan vao cudi ndm 2022), phdn I6n cdc chd déu tu Ién dang phdi hop vaéi ngén hang thuong mai trién khai cdc
gdi vay uu ddi cho KH mua so cdp vai l&i sudt 0% trong 18-36 thdng, di kem cdc chuong trinh chiét khdu cho
khdch hang thanh todn sém. Theo dd, ching téi cho réng chinh sdch bdn hang Ia mét trong nhing yéu té then
chét thuc ddy nhu céu mua nha, va ky vong cdc chl déu tu sé tiép tuc duy tri cdc chuong trinh hé trg ndy trong

nam 2026:
dau tu
Vinhomes VHM 0% l&i sudt cho 24 thang dau, ngdn hang hd tro vay dén 70% gid tri san phdm, uu ddi 1én dén 10.5% chiét
Wonder City khdu thanh todn sém. Chinh sdch giéin xdy: chi thanh todn phan dat ban dau, phan xdy sé trd sau 2 nam.
\(QI:)T:)OoT(e;Zte \\;:Eg/ 0% l&i sudt trong 24 thang ddu, uu dai chiét khdu thanh todn sém 1én téi 10%, va 2 néim mién phi dich vu.
: 0% l&i sudt cho 24 thang ddu trén 70% gid tri san phdm, chiét khdu uu ddi thanh todn sém 1én dén 10.5%,
Vinhomes VHM/ . o xa . P e P A B R
|én dén 12% cho khdch chuyén vé & sém, khuyén mai ddc biét va cam két cho thué 1én dén 18% trong 3
Royal Island  VIC .
nam
Vinhomes VHM 0% &1 sudt trong 24 thdng ddu, chiét khdu 3.5% cho KH thanh todn chudn, 7.5% cho KH thanh todn sém va
Green City 1&i sudt 11%/ndm cho s6 ngay thanh todn trudc han; chinh sdch gidn xdy trong 2 ndm.
Vinhomes VHM Vay NH 70-80% gidi tri nha vai 1&i sudt 0% trong 30-36 thang; chiét khdu lén t&i 7.5% - 13%/né&m trén sé tién
Golden City va $6 ngdy déng sém cho khdch hang thanh todn sdm; chinh sdch gidn xdy 1én t&i 3 ndm.
Southgate — NLG Vay NH 65% vai |&i sudt 0% trong 24 thdng, mién phi qudn ly 3 ndm, chiét khdu 1% cho KH timg mua nhd
The Pearl clia NLG. Chiét khdu 8% cho tién dé thanh todn tiéu chudin, 9%-12% cho ti€n dé thanh todn nhanh.
lzumi City — NLG L&i sudt 0% trong 2 n&dm cho 65% gid tri hop déng, hodc chiét khdu 5% gid tri sén phdm cho KH khéng vay,
Canaria mién phi qudn ly 2 nam
The Privé DXG  Thanh todn 15% c6 thé nhdn nha, &n han ng géc dén 60 thdng, thai han vay téi da lén t&i 35 nam.
Gladia by the e Vay NH |&i sudt 0% trén 75% gid tri sdn phdm trong 18 thdng; hodc thanh todn nhanh (dén thang 10/2025)
Waters va& nhdn hodn tién.
Khuyén nghi:

« Trong bdi cdnh mat bdng I&i sudt dang tdng, nha ddu tu nén uu tién qudn tri rdi ro v& dong tién hon la theo
dudi loi nhuan ngdn han. Chién lugc phu hop 1 tap trung vdao cdc du dn cé phdp ly hodn chinh, vi tri hudng o
tU ha tédng gico théng dang trién khai, déng thai s& hitu chinh sdch bdn hang linh hoat nhu gidn tién dd thanh
todn hodic hd trg 1&i sudt trong giai doan dau. Nhd déu tu can han ché st dung don bdy tdi chinh cao, uu tién
cdc sdn phdm c6 khd ndng tao dong tién cho thué.

+  Da&i véi ngusi mua dé &, uu tién van la cdc sén phdm phu hop khd ndng tai chinh, cé tién dé xdy dung rd rang,
chinh sdch bdn hang uu dai vi du chiét khdu thanh todn sédm, hd tre vay vén vdi 1ai sudt 0% trong 18-36 thdng
dau.

Nguén: Bo Xdy dung, VPBankS Research
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Cdc du an néi bat chudn bi/tiép tuc mé ban trong ndm 2026 va gid ban tham khao (VND, *)

b SN
\.
\

" . Central Residence Hodng
Mai (Gamuda Land; ~70-
85tr/m? cho cdn hd chung cu)

« An Binh Homeland (Ngéi Sao
An Binh; ~70tr/m?2 cho c&n ho
chung cu)

« Imperial Nam An Khdnh (MIK
Group; ~80tr/m? cho cdn hd
chung cu)

« Metropoli 5 (Vietradico; ~91-

. 98tr/m? cho cdin hé chung cu) /

/

Long An (Tay Ninh)

« LA Home — River Park (Prodezi Long An;
~50tr/m? cho nha phé) :
« The Win City (Th&ng Lgi Group;
~30tr/m? cho c&n hdé chung cu)

g ,

« Sun Bd&c Ninh (Sun Group; ~50-55tr/m?
cho c&n hé chung cu; ~100-150tr/m?
cho nha phéd va biét thu)

« Royal Mansion B&c Giang (TUTA Group;
~70-80tr/m? cho c&n hé chung cu)

. ~

Binh Duong (TP.HCM)

/"« Emerald Boulevard (L& Phong Group:
~28-43tr/m? cho cdn hé chung cu)
« Emerald River Park (L& Phong Group;
~35tr/m? cho c&n hdé chung cu)
« H6 Guom Xanh Thudn An City (TBS Land;
~65tr/m?2 cho nha phd, biét thu)
« AVA Plaza (Tyson An Phu; ~36tr/m? cho
cdn hé chung cu)
« Harmonie Phu My Hung (Phu My Hung;
~43-52tr/m? cho c&n hd chung cu)
« Khai Hoan Crown (Khdi Hoan Land)
« Fenica Tan Bang Hiép (Phuong Hoang;
~36.5tr/m? cho cdn hd chung cu)
.+ One Era (Kim Oanh Group) /

|« Stella Icon (Kita Group; ~37tr/m? cho
| cdnhé chung cu)

Hdi Phong

\
' \

« Vinhomes Golden City (Vinhomes; ~69-
100tr/m? cho nha phé va biét thu)

« The Ambience (Gamuda Land; ~75-
78tr/m? cho c&n hé chung cu)

« Green River (Hoang Huy; ~80-100tr/m?
cho nha phé va biét thu)

» Vinhomes Royal Island = phdn khu cao

. tang (MIK Group)

Pa Nang

.
P N

« Danang Downtown (Sun Group; ~
~70tr/m? cho cdn hé chung cu)

» Capital Square 3 (Mega Assets & SIH;
~75-100tr/m?2 cho c&n hé chung cu)

« HaiVan Bay (Vinhomes)

N

E \,

« Chamora City (Sun Group; ~90-98tr/m?
cho c&n hé chung cu)

Péng Nai

\

« Izumi City — Canaria (Nam Long; ~63-

72tr/m? cho nha phé vudn)

« Elyse Island (Nam Long; ~100-135tr/m?
cho biét thy)

« Spring Ville (Gamuda Land; ~80-130tr/m?
cho nha phé va biét thu)

« Gem Sky World (D&t Xanh Group)

TP.HCM (c@)

Luu y: (*) Gid ban tham khdo duoc Idy theo thu tu uu tién sau: .

1) gid bdn du dn duoc céng khai trén thi trudng cua cdc don

vi mdi gidi; hogic

2) gic tham khdo tur sén phdm tai giai doan trudc trong cung .

mét té hop du dn; hodc

3) gic ban sdn phdm tai cdc du én Ién cdn)

.\ e
\

\
P N

The Privé GD2 (Bdt Xanh Group; ~120-140tr/m?cho
cdn hé chung cu)

Diamond Sky Van Phuc City (Van Phuc Group; ~110-
130tr/m? cho cdn hé chung cu)

Vinhomes Green Paradise (Vinhomes; ~89-147tr/m?
cho biét thu bién, ~55-70tr/m? cho c&n hé chung cu)
The Global City — CT4 (Masterise Homes; ~100-
130tr/m? cho cdn hé chung cu)

My Phu (MIK Group)

Palm City (Hudng Viét Holdings)

Sala Thu Thiém - Sadora 2 (Bai Quang Minh)

Ansana by Kita (Kita Group) /

Ngudn: DXS — FERI, batdongsan.com.vn, VPBankS Research



?%VPBank Securities

MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké& va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, dugc dua
trén cdc ngudn théng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodic cdc ngudn théng tin ma chung toi
cho réng ddng tin cdy tinh dén thdai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va ¢ phiéu chi st dung ma
khéng thuc hién xdc minh lai cdc théng tin ndly, do dé Phong Phdan Tich Nganh va ¢ phiéu khéng dédm bdo vé tinh
chinh xdc va ddy du clia cdc thdng tin nay.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy ducc dua ra dua trén co sé phdn tich chi tiét va cdn
trong, theo ddnh gid chl quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu ddéng cdp nhat
lién tuc, trd trudng hop ducc yéu cdu chinh thuc ti Ban 1dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu
kién cla hop déng kinh té d& dugc cong ty ky két vaéi cdc déi tdc lien quan.

Bdo cdo phan tich, dinh gid ndy nhdm muc dich tham khdo. Bdo cdo phdn tich ndy va cdc tai liéu di kém ducc 1ap bdi
Phong Phan Tich Nganh va ¢ phiéu — CTCP Chung Khodn VPBank, tdt cd cdc quyén s& hiiu tri tué lién quan dén bdo
cdo nday déu thudc sé hliu cua CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép,
tdi xudt ban todn bd hodc ting phdn bdn Bdo cdo ndy vi bdt c muc dich gi ma khéng cé su chdp thudn ctia Coéng
ty.

THONG TIN LIEN HE

Cdng ty Cé phdn Ching khodan VPBank

Tang 25, toa nha VPBANK, s6 89 Ldng Ha, Phusng Béng DPa, Thanh phé Ha Noi
Dién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phdn tich Nganh & Cé phiéu

Email: research@vplbanks.com.vn

Chuyén vién phan tich
Phan Thi Thanh Huyén

Email: huyenptt@vpbanks.com.vn
bdang Duy Viét

Email: vietdd@vpbanks.com.vn
Nguyén Lé Hodi Phic

Email: phucnlh@vpbanks.com.vn
Vi Manh Hung

Email: hungvmil@vpbanks.com.vn
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