PETROVIETNAM



TOAN CANH THI TRUONG CHUNG KHOAN
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TONG KET THI TRUONG CHUNG KHOAN QUY 1:

« T vuot dinh lich s, ruc ré sac xanh roi rung lac manh truéc ngudng ctra nang hang. Thi truong chirng khoan Viét Nam da khép lai Quy 1/2026 day
song gié du VN-Index khai dau an tugng va co thoi diém da vuot 1,900 [an dau trong lich str. Chi riéng trong thang 3, chi s6 da danh roi hon 200 diém,
ghi nhan murc giam gan 11%.

«  Thi truong s6i dong cung thanh khoan tang manh. Gia tri giao dich khdp 1énh binh quéan trén ca 3 san dat 30,169 ty déng/phién, tdng manh 94.9% so
véi cung ky Quy 1/2025; trong d6 gia tri giao dich khdp Iénh binh quan trén HOSE dat 28,891 ty dong moi phién, giam 16.75% so véi thang trudce.

«  Xu huéng ban rong duy tri xuyén suét Quy 1. Ap luc ban rong clia khdi ngoai gia tdng manh trong thang 3 khi dién bién cang thang dia chinh trj tai
Trung Déng lién tuc leo thang, gia tri ban rong vugt hon 17,000 ty déng, ndng téng gid tri ban rong tir dau nam dén nay lIén hon 31,000 ty dong.

TRIEN VONG THI TRUONG CHUNG KHOAN QUY 2:

+ Cong Bd Nang Hang — FTSE Russell. Giai doan “don dau nang hang FTSE” dugc ky vong la mét trong nhirng dong luc [6n nhat cua dong vén ngoai vao
thi trudng ching khodn Viét Nam trong nam 2026. Céc t6 chirc quoc té udce tinh téng dong vén chd dong ¢ thé dat 3.5-5 ty USD, trong d6 phan 16n
xuat hién trude khi nang hang chinh thirc, khi cac quy chd ddng va nha d4au tu toan cau dinh vi danh muc dé dén dau dong tién ETF.

« Ky vong tang trudng loi nhuan cham lai ciung nhiing rui ro bat dinh trong Quy 2. Nén kinh té dang dan cam nhan duoc ap luc gia tédng, dac biét tir phia
chi phi. Gia nang lugng va nguyén véat liéu tang cao lam gia tang chi phi san xuat, anh hudng tdi bién loi nhuan doanh nghiép va tiém &n rdi ro lam phat.
Dong thoi, diéu kién tai chinh trong nudce van & trang thai twong d6i that chat khi 1ai suat huy dong tang va thanh khoan hé thong ngan hang chiu ap luc,
qua d6 phan nao han ché kha nang mé rong dau.

« Bén canh phan I6n nhém nganh chiu tac dong bai thi trudng chung, van c6 mat s6 nganh dang hudng loi tir sw dit gay chuoi cung img. Trong do,
khong thé khong nhac dén nganh DAu khi, vén hudng lgi truc tiép tir cude chién tai Trung Déng va cu sdc gid nang luong. Vangai bién va logistics ciing
la nhitng nganh cé thé hudng loi tir cudc chién va su dit gy chubi cung trng, ngoai ra con co thé ké t6i nhém nganh Phan bﬁl;kg khoan...
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TU VUOT PINH LICH SU, RUC RG SAC XANH

ROI RUNG LAC MANH TRUGC NGUGNG CUA NANG HANG

Dien bién chi s6 VN-Index trong Quy 1
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«  Thi truong chirng khoan Viét Nam da khép lai quy 1/2026 day song gié
du VN-Index khéi dau an tugng va cé thoi diém da vuot 1,900 lan dau
tién trong lich str.

200

150

100

5

o

o

-50

-100

-150

-200

-250

PETROVIETNAM

PSI

> ~r ol 4 g ”
Chi s6 VN-Index tang/giam diém theo thang

“‘ ‘Il“ ‘ I“ ||‘I| l| ‘ ‘|‘ “I II‘ |II‘I I I I I ‘ |‘ I‘II

205.84
-219.66

OO0 0000 rmr—rm—7r—r— — NN ANANANNOOOO O OO ITITITITITODWOWLWWOLWO OO
AN RN RO SN BN A RO R A A A I I U o I o U o o B o A o I VA o I NI o VB o\ I o VI o VA o U g VI QN B
T e T T T e T T T e T T T T T e e T T
TN rrF NN T OO NNOO NN T OODNOO MO NO ™ — M
O OO0 OO OO0 0O O 000 OO 0000 OO0 O0ODOTOO0OO0OOOT™OOo

Chi riéng trong thang 3, chi sd VN-Index d& giam téi 205.84 diém, ghi
nhan murc giam gan 11%. Tinh chung t&r ddu nam, chi sé6 VN-Index mat
hon 110 diém. Day la mdc gidam manh nhat dugc ghi nhan trong 1 thang

ké tir thang 3/2020.
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TU VUOT PINH LICH SU, RUC RG SAC XANH

ROI RUNG LAC MANH TRUGC NGUGNG CUA NANG HANG

%Chg Pong gop VN-Index
Dau khi 48.1% 17.38
Xay dyng va Vat liéu 23.9% 8.73
Hoéa chat 15.1% 7.52
Bdo hiém 35.7% 5.06
Dién, nudc & xdng dau khi dét 6.2% 5.01
Dich vu tai chinh 1.9% 2.42
Hang ca nhan & Gia dung 5.5% 0.82
Tai nguyén Co ban 1.0% 0.64
Y té 1.5% 0.16
O t6 va phu tung 1.1% 0.09
Truyén thong -6.9% -0.08
Ban Ié -3.6% -1.57
Hang & Dich vu Cong nghiép -2.5% -1.9
Thuc pham va d6 uéng -4.7% -8.04
Cong nghé Thoéng tin _ -9.73
Du lich va Giai tri -14.0% -13.19
Ngén hang -2.2% -14.5
Bat dong san 17.7% _
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Pa tang cua VN-Index duoc néi rong nhd nhom coé phiéu nganh tai chinh va

14.80

5.63

4.88

m Tac dong VN-Index

BSR

GVR

BVH

bat dong san

3.64 3.51 2.48
| | —

[
(5.44)

GAS BID TCX HDB

(7.62)  (9.20)

=B
(12.33)

(22.07)

(68.23)
TCB FPT  MCH  VHM vIC

Su phan hod thé hién rd rét gitra 2 nhdm cd phiéu la Nha nudc chi phdi va céc tap doan tu

nhan.

« Chi riéng nhém Vingroup (VIC, VHM, VPL, VRE) da lam mat gan 100 diém cua VN-
Index tir dau nam 2026. Ap luc chét 16i sau mot ndm téng rat manh [a diéu khé tranh
khoi

« Chiéu nguac lai, cac c6 phiéu déng gop 16n vao VN-Index tir dau ndam 2026 chd yéu la
nhém do Nha nudc chi phoi thude cac nganh nhu Dau khi (BSR, GAS, PLX), Ngan hang
- Bdo hiém (VCB, BID, BVH), Cao su (GVR). Pa phan céac cé phiéu nay déu co giai doan
tang ndng trudce khi dao chiéu diéu chinh sdu nhung van cao hon so véi dau nam.
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THI TRUONG DIEN RA SOl PONG
TRONG 3 THANG DAU NAM 2026

PETROVIETNAM
PSI

Thanh khoan ting manh so véi cuing ky trong 3 thang dau nam 2026
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«  Gia tri giao dich khdp lénh binh quan trén ca 3 san dat 30,169 ty dong/phién, tdng manh 94.9% so vai cung ky Quy 1/2025. Thanh khoan thi truong trong
thang 3 c6 xu hudng suy giam so véi giai doan dau nam. DU cé nhirng phién dat gia tri giao dich trén 22,000 ty déng, nhung nhin chung dong tién to ra
than trong hon. Mot phan nguyén nhan dén tur viéc 1ai suat huy dong tang nhanh Ién murc 6.7 — 7.2%/nam, tham chi tdi 9% & ky han dai, khién kénh tién

guri tréd nén hap dan hon.
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KHOI NGOAI DUY TRI AP LUC BAN RONG MANH

v PETROVIETNAM

TRONG QUY 1 Psi
Gia trj giao dich rong cta khéi ngoai trén TTCK Viét Nam « Trong thang 3, kh&i ngoai d& ban rong hon 16
(dv: Ty dong) ngan ty dong trén HOSE, vai 18 phién bén rong

trén téng s6 22 phién giao dich, dac biét la

20,0000 77783 chudi 10 phién ban rong lién tiép cudi thang.
-9,533.8 476.0 1.972 7,824 Tinh chung cé 3 san, gia tri ban rong vuot
11571 | ] 17,000 ty dong.
-8,189 -6,581 , > , e s oan s \
-20,000.0 062 * Tinh ca quy 1/2026, khéi ngoai da ban rong
22,416 23919 ' gan 31.5 ngan ty dong, vuot qua con sb gan
-40,000.0 30,058 31,468 25.9 ngan ty déng ctia cung ky ndm 2025.
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

Lo Trinh Nang Hang Thi Truong Chitng Khoan Viét Nam Lén Méi Noi (FTSE Russell)
LO TRINH NANG HANG 4 GIAI POAN

Giai doan 3: 21/06/2027

Ti trong phan bo: 35%

Chinh thuc loai co phiéu Viét Tong titrang tichiliy: 65%

Nam khai chi s6 Can bién va bat
dau dua vao chi so Toan cau

‘Gial doan 1: 21/09/2026  g;3j doan 2: 22/03/2027
Ti trong phén bo: 10%
Tong ti trong tich liy: 10%

—— Hoan tat vao
Giai doan 4: 20/09/2027 thang 09/2027
; e K&t thic qud trinh chuyén dai,
Tireng phan bo-84% gitip dong von thu dong co
thoi gian phan bo hop iy

Ti trong phan bo: 20%

Tong ti trong tich lily: 30%

L trinh 4 dot phén b, Ty trong co
phiéu sé dugc nang dan tir 10%
I&n 100% trong vong mgt ndm

Téng ti trong tich liy: 100%

TRIEN VONG THU HUT DONG VON

3 - 8 ty USD von ngoai

Uéc tinh dong von thu dong tir mot s6 quy
ETF I6n cuia Vanguard

Dong Von Thu Péng Tir Cac Quy ETF Tiéu Bieu

Udc tinh téng dong von tir ca céc quy dau tu
thu dong (E]gF) vé%hﬂ dong e Vanguard Total Téng tai san (AUM): | Vén vao VN dy kién:
International Stock | 636,7 ty USD ~668,5 triéu USD
— Tam nhin
, rd s 13 - e
> o o 2 Vanguard FTSE Tong tai san (AUM): | Von vao VN du kién:
f 5 Von‘i: hu dgng gap 2 5 ty U S D Emerging Markets | 158,4 ty USD ~665,2 trigu USD
-y 5 lan thu dong dén nam 2030
T o = - e Theo dy béo lac quan tir Vanguard FTSE Téng tai sén (AUM): | Vén vao VN dy kién:
SealyRIog) MRy Kengiingdn Ngan hang The gidivékha | All-Worldes-US | 90,6yUSD | ~95,1 trigu USD
Khiosing 8,5 - SRtUSH vaodhi tiong nang thu hit von rong dai han ~ \_ y
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

, , PETROVIETNAN
TRIEN VONG THU HUT VON KHI BUQC NANG HANG

Viéc lén thi truong méi ndi du kién kich hoat dgt dong vén ngoai manh mé vao Viét Nam, ca tir kénh thu dong 1an chi dong. Bang dudi day minh hoa ty
trong chi so du kién cutia co phiéu Viét Nam trong cdéc ro chi sd FTSE dua trén dir liéu tinh dén thoi diém déng clra ngay 31 thang 12 nam 2025

Ti trong du kién trong ro FTSE Ti trong du kién trong ro FTSE Ti trong du kién trong ré FTSE All- Ti trong du kién trong r6 FTSE

Global All Cap Emerging All Cap World Emerging
0.037% 0.35% 0.024% 0.227%

Ngubn: FTSE Russell, PSI téng hop

- Dong von thu dong (ETF, quy theo chi sd): Theo Trackinsight hién c6 19 quy ETF véi téng tai san hon 123 ty USD |4y chi s6 FTSE Emerging lam co sd. Do
du bdo Viét Nam sé c6 ty trong nhd (khoang 0.3-0.5%) trong cdac chi s6 mdi, cac quy tham chiéu FTSE Emerging c6 thé giai ngan hang tram triéu USD. Mot
vai quy ETF lay bo chi sé FTSE

- Dong von cha dong (quy dau tu chuyén nghiép): Thuong I6n gap vai [an so véi thu dong. Theo FTSE Russell wéc tinh tong tai san tir cdc quy chd dong
gap 5 lan so véi quy bi dong, turong duong khoang 600 ty USD va gia dinh cac quy chd dong phan bd ty trong tuong trng véi chi s6. Reuters dan 16i chuyén
gia cling du doan khoang 3.5-5 ty USD sé vao thi truong Viét Nam sau khi chinh thdrc vao ré FTSE

- Dong von dai han: Trudce va sau khi duge nang hang, kich ban lac quan cho thay Viét Nam cé thé thu hat hang chuc ty USD trong vong vai nam. Theo danh
gia ctia Ngan hang Thé gidi udc tinh viéc trd thanh thi truong méi ndi cé thé giup Viét Nam thu hat khoang 25 ty USD dong von rong dén nam 2030

/' \
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

) PETH(LVSIIETNAM
DONG VON MOI SAU NANG HANG

M6t vai quy ETF Iy bo chi s6 FTSE Russell

U6c tinh dong von thu dong

" - Tong tai san rong (AUM) Ti trong du kién cua Viét » apea ~
Ro6 Index tham chiéu o " : NP vao Viét Nam sau nang hang
(trieu USD) (*) Nam trong r6 chi so (**) (triéu USD)
Vanguard Total International FTSE Global All Cap ex US
636,700 0.105% 668.54
Stock ETF Index
Vanguard Institutional Total
, FTSE Global All Cap ex US
International Stock Market ind 319,700 0.070% 223.79
ndex
Index Trust Il
Vanguard FTSE Emerging FTSE Global All Cap ex US
158,400 0.420% 665.28
Markets ETF Index
Vanguard FTSE All-World ex-
FTSE All-World ex US Index 90,600 0.105% 95.13
US Index Fund
Vanguard Total World Stock
ETF FTSE Global All Cap 83,500 0.040% 33.40
Vanguard FTSE All-World
FTSE All-World Index 59,500 0.020% 11.90
UCITS ETF
Toéng 1,348,400 1,698.04
(*): Vanguard Total International Stock ETF, Vanguard FTSE All-World ex-US Index Fund, Vanguard FTSE Emerging Markets ETF, Vanguard FTSE All-World UCITS ETF- Dif liéu 28/02/26;
(**): D& liéu duoc tinh todn dua trén bao céo Indexing the World cua FTSE Russell va FTSE Russell Vietnam FAQ /\
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https://investor.vanguard.com/investment-products/etfs/profile/vxus#price
https://investor.vanguard.com/investment-products/etfs/profile/vxus#price
https://investor.vanguard.com/investment-products/etfs/profile/vxus#price
https://investor.vanguard.com/investment-products/etfs/profile/vxus#price
https://investor.vanguard.com/investment-products/etfs/profile/vxus#price
https://investor.vanguard.com/investment-products/etfs/profile/veu#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/veu#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/veu#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/veu#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/veu#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/veu#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/veu#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/veu#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/veu#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/veu#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/vwo#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/vwo#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/vwo#portfolio-composition
https://investor.vanguard.com/investment-products/etfs/profile/vwo#portfolio-composition
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https://www.vanguardinvestor.co.uk/investments/vanguard-ftse-all-world-ucits-etf-usd-distributing/overview
https://www.vanguardinvestor.co.uk/investments/vanguard-ftse-all-world-ucits-etf-usd-distributing/overview
https://www.vanguardinvestor.co.uk/investments/vanguard-ftse-all-world-ucits-etf-usd-distributing/overview
https://www.vanguardinvestor.co.uk/investments/vanguard-ftse-all-world-ucits-etf-usd-distributing/overview
https://www.vanguardinvestor.co.uk/investments/vanguard-ftse-all-world-ucits-etf-usd-distributing/overview
https://www.vanguardinvestor.co.uk/investments/vanguard-ftse-all-world-ucits-etf-usd-distributing/overview
https://www.vanguardinvestor.co.uk/investments/vanguard-ftse-all-world-ucits-etf-usd-distributing/overview

TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

) PETH(LVSIIETNAM
DONG VON MOI SAU NANG HANG

Tong tai san cac quy (chu dong + bi dong) ty USD

Viét Nam c6 thé thu hut dong von dau tu nudc ngoai
(bi dong + chu dong) tir 3 - 8 ty USD theo udc tinh

Gia dinh:

« Ty trong: Quy mé von hda cua VN-Index dat hon 300 ty USD, tuong
dong céc qudc gia trong danh muc FTSE Emerging Markets Index,
tiéu bi€u nhu Chile (149 ty USD), Qatar (168 ty USD). Udc tinh ty
trong cutia Viét Nam trong ro sé khoang 0.5% - 0.8% khi duoc thém
vao chinh thure.

« Dong von bi dong: Theo Trackinsight hién c6 19 quy ETF vdi tong
tai san hon 123 ty USD |ay chi s6 FTSE Emerging lam co s0.

« Dong v6n chi déng: Theo FTSE Russell udc tinh tong tai san tir
cac quy chu dong gap 5 lan so véi quy bi dong, twong duong
khoang 600 ty USD va gia dinh céc quy chd dong phan bo ty trong
tuong rng vdi chi so. v

Ty trong ky vong trong ré cuia Viét Nam (%)

BAO CAO CHIEN LUQC THI TRUONG \/ 12



TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM

DANH MUC CO PHIEU DU KIEN HUONG LOI SAU NANG HANG

Von héa thi truong c6 thé

Gidi han so hitu

PETROVIETNAM
PSI

U6c tinh dong von

ven héa thi trudng dau tu (IMC) Freefloat nudc ngoai tir quy thu dong
Don vi (triéu USD)
1 VIC 41,961 15,748 37.5% 44.8% 658.09
2 VHM 17,936 3,803 21.2% 41.8% 158.90
3 HPG 7,811 2,097 56.1% 26.8% 87.63
4 SSI 2,601 1,776 71.5% 68.3% 74.21
5 MSN 4123 1,613 39.1% 75.8% 70.87
6 VCB 18,402 1,668 9.1% 9.7% 69.71
7 VNM 4,841 1,572 32.5% 91.1% 65.68
8 VIX 1,577 904 99.8% 57.3% 37.77
9 BID 10,892 866 8.0% 12.7% 36.19
10 VJC 3,673 865 48.2% 23.5% 36.14
11 VRE 2,226 838 37.6% 38.1% 35.01
12 STB 4,417 773 88.2% 17.5% 32.30

BAO CAO CHIEN LUQC THI TRUONG

13



TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM

DANH MUC CO PHIEU DU’ KIEN HUGNG LQ1 SAU NANG HANG (TIEP THEO)

Von héa thi truong

Von héa thi truong c6 thé

Freefloat

Gidi han so hitu

PETROVIETNAM
PSI

U6c tinh dong von

dau tu (IMC) nudc ngoai tir quy thu dong
Don vi (triéu USD)
13 FPT 4,787 770 76.4% 16.1% 32.18
14 VCI 1,185 701 69.4% 59.2% 29.30
15 SHB 2,821 685 87.0% 24.3% 28.63
16 VND 928 661 71.2% 90.2% 27.61
17 GEE 2,613 615 23.5% 49.1% 25.70
18 NVL 1,250 544 63.3% 43.5% 22.73
19 GEX 1,256 540 69.4% 43.0% 22.56
20 KBC 1,135 450 66.4% 39.7% 18.82
21 EIB 1,563 419 90.0% 26.8% 17.52
22 BSR 4,782 376 7.9% 47.3% 15.73
23 DGC 782 333 61.2% 42.6% 13.92
24 HUT 653 313 62.9% 47.9% 13.06

BAO CAO CHIEN LUQC THI TRUONG
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM

DANH MUC CO PHIEU DU’ KIEN HUGNG LQ1 SAU NANG HANG (TIEP THEO)

PETROVIETNAM
PSI

I Von héa thi truong c6 thé Gidi han sé hitu U6c tinh dong von
Von héa thi truong % Freefloat ) .. . ~
dau tu (IMC) nuéc ngoai tir quy thu dong
DPon vi (triéu USD)
26 KDH 1,065 226 60.3% 21.2% 9.46
27 SAB 2,145 223 10.4% 41.6% 9.33
28 DPM 722 210 29.0% 43.7% 8.75
29 DIG 411 191 92.7% 46.4% 7.97
30 KDC 526 179 51.4% 34.0% 7.47
31 DXG 587 178 70.7% 30.4% 7.45
32 FRT 967 155 28.9% 16.0% 6.48

Danh séach céac co phiéu Viét Nam du kién da diéu kién tham gia vao céc bd chi s6 toan cau ciling dan dugc dinh hinh. Dya trén dit liéu chét ngay
31/12/2025, FTSE da dua danh sach 32 mé co phiéu du kién du diéu kién vao chi sd FTSE Global All Cap.

Viéc nang hang |én Thij trudng mai ndi thir cap 13 budc ngoat quan trong khang dinh su phat trién, su céng nhan cda cdng déng dau tu toan cau
dai vai thi truong chirng khodan Viét Nam, gop phan thu hit dong von dau tu quéc té quy mé 1én, nang cao thanh khoan va cing ¢ vi thé cta Viét Nam

/' \

trong hé théng tai chinh toan cau.
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM

TiNH HAP DAN CUA THI TRUONG SAU NANG HANG

PETROVIETNAM
PSI

Dién bién TTCK Qatar, Kuwait, A Rap Xé-it, Trung Quéc va Romania trudc va sau khi duoc cong bé nang hang thj truong lén Thj trudng méi ndi (Emerging

Market) cua FTSE.
°0.00% TRUGC KHI NANG HANG SAU KHI NANG HANG Thai diém
(2nam) (1nam) vao, . s TI\WI d|,em y ., |Sau khi nang
40.00% Watchlist | Tang/giam | vao chinh | Tang/giam <
. hang 1 nam
Secondary thae

30.00% Emerging
20.00% Quatar T9/2013 ~ +19%  T9/2015 = -9% ~ T9/2016
10.00% \ A

\/ \/\/\» ~\ Kuwait T9/2008 -60% T9/2017 +4% T9/2018

0.00% = < > < >
s/ AV N\
-10.00% '\)& \‘/\\/\/\ Saudi Arabia T9/2015 +6% T3/2018 +12% T3/2019
-20.00% 7<’\ .
China T3/2016  +7%  T9/2018  +11%  T9/2019
-30.00% ) : ) :
40.00% Romania T9/2019 -6%  T9/2020 = +41%  T9/2021
24 22 20 18 -16 -14 12 -10 8 6 -4 -2 0 2 4 6 8 10 12
——— QE General (Qatar) Premier Market Index (Kuwait)
Tadawull All-share Index (Saudi Arabia) Trung Qudc
BET-20 (Romania)
Nguén: Bloomberg, PSI téng hop /\
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RUI RO LAI SUAT HUY PONG TANG CAO - TTCK TAO PINH

PETROVIETNAM
PSI
Dién bién chi s6 VN-Index va LSHP ctia cac Ngan hang thuong mai
« Trudc nhitng bién dong manh cua gid nhién liéu va — . = LSHP Ky han 1 - 6 thang - Cao nhat (M) — - -LSHD Ky han 1 - 6 thang - Thap nhat (M)
o s ~- - < , - —w e LSHD Ky han 6 - 12 thang - Cao nhat (M) LSHD Ky han 6 - 12 thang - Thap nhat (M)
mat bang 1ai suat duy tri ¢ muc cao trong nhirng tuan Chi s3 VN-Index
cudi cung cua Quy 1, ching t6i du bdo toc do tang 10.0% 2,100

truwdng loi nhuan cua cac doanh nghiép niém yét nhiéu 005
kha ndng sé cham lai trong Quy 2 1,900

e Chi s6 VN-Index cé xu hudng tao dinh va budc vao 8.0%
pha diéu chinh khi LSHD ky han 6-12 thang — Thap
nhat cé xu hudng tang va nguac lai chi s6 VN-Index cé

1,700
7.0%

1,500
xu huéng xac nhan day khi LSHP ky han 6-12 thang - 6.0%
Cao nhat c6 xu huéng giam. 5.0% 1,300
4.0%
1,100
3.0% N ,
\ e 900
2.0% <.
700
1.0%
0.0% 500
NN A NG ) N 1 2 ) 2 1 s oI F- s oI £, D b b M L H O ©
2R R R VNV R R R U R R AR A VAU AR VR VA VR R %
QR QYR Y R VT QT PV Y Y VT Y ;Y Y
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TAC PONG CUA GIA DAU CAO

POl VOI KINH TE VA THI TRUONG CHUNG KHOAN

Thoi gian

Diéen bién gia dau

Phan tng thi truong chimg khoan

Tac dong kinh té thé gidi

PETROVIETNAM
PSI

Dien bién chi sé VN-

quoc té Index

Cu soc dau | Hoat dong san xuat cong nghiép, | 2004: 40 USD S&P500 (2007 -2009) giam 57% « Tang truong GDP toancau | < VN-Index (2008):
2008 van tai hang hoéa va giao thong | 2007: 72 USD MSCI World (2007 - 2009) giam (2008) giam 0.1% giam 66%

quoc té déu giam manh, khién thi | 07/2008: 147 54% « Thuong mai toan cau

truong dau mo chuyén tur trang | USD FTSE 100 (2007 -2009) giam 48% (2008) giam 12%

thai cang thang sang du cung 12/2008: 40 USD Nikkei 225 (2007 - 2009) giam 61% | » CPI My (2008): 5.6%

« CPI Viét Nam (2008): ~23%

Bat on chinh tri tai cdc vung san 2011: 111 USD « VN-Index (2011):
2011 - xuat trong diém va nhu cau tiéu 2012: 112 USD S&P500 (2011 -2014) tang 30% Gia dau téang do phuc hoi kinh giam 28%
2014 thu phuc héi manh mé sau suy : MSCI World (2011 - 2014) tang 20% | té * VN-Index (2012 -

! 2013: 109 USD - .

thoai 2014): tang 55%
Chién tranh | Bat dau tr nam 2014 va leo | 2021: ~70 USD S&P500 (2022) giam 19% « CPI My (2022):9.1% * VN-Index (2022)
Nga - thang thanh xung dot toan dién | 03/2022: 130 MSCI World (2022) giam 18% + Lién minh Chau Au (EU): giam 33%
Ukraine vao thang 2/2022, xuat phat tur [ USD Nasdaq (2022) giam 33% 9.2%
(2022) cac mau thuan dia chinh tri sau « CPI Viét Nam (2022): 3.4%

sac sau khi Lién X6 tan ra, dac

biét la xu huéng than phuong Tay

ctia Ukraine va nb luc md rong

NATO

/' \

BAO CAO CHIEN LUQC THI TRUONG

\/

18



KICH BAN GIA DAU:

RUI RO DIA CHiINH TRI CHI PHOI XU HUGNG

PETROVIETNAM
PSI

Phan tich cac mac lich str cho thay gia dau va thi trudng chimg khoan c6 mai lién hé phu thuéc vao nguyén nhan cta cu séc dau. Khi dau tang do gian
doan nguon cung hodc xung dot dia chinh tri, chi phi ndng lugng tang manh lam lam phat bung phat va budc cac ngan hang trung wong that chat tién té,
khién thi truong chirng khodn toan cau giam sau nhu céac giai doan 1973, 1979, 2008 va 2022. Nguac lai, khi dau tdng do tang trudng kinh t& manh, thi
trudng cd phiéu cé thé tdng cung dau nhu giai doan 2011-2014. Vi vay, mirc dau trén 100 USD thuong duge xem |a ngudng rai ro vi mé, co kha nang kich
hoat bién dong I6n trén thi truong tai chinh toan cau.

Kich ban

Kich ban lac
quan: Xung
dot Iran duoc
giai quyét
hoan toan vao
cuodi thang 4

Ppiéu kién

Cang thang nhanh
chéng ha nhiét va
dat dugc mot thoa
thuan nging ban,
qua dé khéi phuc
lvu thong tau chd
dau qua Eo bién
Hormuz

Du bao gia dau

Phan bu rui ro dia chinh tri sé dan
thu hep, qua dé kéo gia Brent vé
vung 70-80USD/thung, du van
duy tri trén murc co sd khi cac yéu
t0 rdi ro dia chinh tri chuwa hoan
toan duoc loai bo.

Dién bién chi s6
VN-Index

Ho6i phuc manh
quay vé tich Ity
trén nén cao
1,775 - 1,820
diém

Kich ban tiéu
cuc: Xung dot
tai bung phat

Gay gian doan van
chuyén, chi phi bao
hiém tang cao va
tien do boc do
cham lai, cung vdi
viéc mot so khu vuc
duy tri cat giam san
luong.

Cac tuyén duong ong thay thé,
cung vdi viéc giai phéng du trir
chién luge tir IEA c6 thé bu dap
moét phan nhung khé cé thé bu
dap hoan toan néu tinh trang gian
doan kéo dai & quy mé I16n.

Nguén cung thuc té van bi that
chat qua do6 duy tri gia Brent
trong vung 100-120USD/thung

Ap luc lam phat
khién chi s6 giam
manh quay vé
ki€m nghiém
vung ho tro manh
1,625 - 1,700
diém
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01/26

Cac kich ban du bao gia dau

Kich ban leo thang dai han

Vung rdi ro leo thang

Kich ban co s&

Diéu chinh gidam 1 phan

Kich ban ha nhiét

05/26 06/26
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PINH GIA HAP DAN NHUNG RUI RO NGAN HAN VAN DUY TRI

P/E du phéng 1 nam cua chi sé VN-Index

e Chi S0 VN-INdex == « o P/E
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P/E trung binh 5 ndm

30.00

25.00

20.00

15.00

10.00

5.00

PETROVIETNAM
PSI

Tinh dén hét thang 3/2026, chi s6 VN-Index hién dang
giao dich & mic P/E du phdéng khoang 11.9x, thap hon
rd rét so véi murc trung binh 5 nadm 14 16.3x. Day co thé
coi la ving dédy tuong doi hap dan vé mat dinh gia doi
v3i chi s6 VN-Index.

Tuy nhién, trong béi canh chi sé thi truong tiép tuc chiu
ap luc rui ro bat 6n vé mat dia chinh tri tai Trung Pong
va mat bang lai suat c6 xu huéng neo cao — véi lai suat
tien gui ky han 12 thang da vuot nguong 8% — du dia
ho tro tir yéu t6 dinh gia van con tuong doi han ché.

Vi vay, mac du dinh gia hién tai d3 trd nén hap dan hon
dang k& khi so sanh tuong doi, rai ro diéu chinh trong
ngan han van chua thé duogc loai trlr hoan toan va cé
kha ndng chua phan anh day du vao gia c6 phiéu.

/' \
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM

PHAN TiCH KY THUAT PO THI CHi SO VN-INDEX

Chi s6 VNINDEX - 1W 01682.09 H1756.82 L1665.36 C1736.68 +52.64 (+3.13%)
Volume - Khéi lvong 3.1338

MA Cross - Cap duéng trung binh truot giao cat 50 100 1436.11 @

BB 202 1753.25 1911.21 159528

~
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PETROVIETNAM
PSI

VN-Index sau khi that bai trong viéc quay lai chinh phuc vung dinh 1,900
diém, chi s6 da chiu ap luc diéu chinh manh trong thang 3 khi giam sau
vé sat duong ho trg trung han MA50 trén d6 thi tuan. Trong trung han chi
s0 da thanh céng kiém nghiém lai vung day tich Ity 1,585 - 1,600 diém
trwde d6 trong ndm 2025. Tuy nhién trude nhirng dién bién phirc tap cua
cudc xung dot tai Trung Dong gitra MY - Iran va ap luc |ai suat neo cao,
chi s nhiéu kha nang sé tiép tuc chiu nhirng ap luc mdi trong thang.

Chi s6 VN-Index nhiéu kha nang sé tiép tuc duy tri trang thai rung lac di
ngang trong ca thang tdi khi thang 4 von thuong duoc xem a thoi diém
nhay cam vdéi thi truong chirng khoan, trong khi d6 nén kinh té dang dan
cam nhéan duoc ap luc gia tang, dac biét tir phia chi phi. Gia nang lugng
va nguyén vat liéu tdng cao lam gia tdng chi phi san xuat, anh hudng téi
bién lgi nhuan doanh nghiép va tiém an rdi ro lam phat. Déng thoi, diéu
kién tai chinh trong nudc van & trang thai tuong doi that chat khi lai suat
huy dong téng va thanh khoan hé théng ngan hang chiu ap luc, qua dé
phan nao han ché kha nang mé rong dau tu va tiéu dung

Vung diém céan bang cua chi s6 trong thang duogc ky vong sé duy tri
trong bién d6 rong 1,700 - 1,765 diém.

BAO CAO CHIEN LUQC THI TRUONG
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Y TUONG PAU TU
PETROVIETNAM

1) Nganh Dau khi
« Khi dong chdy dau va LNG dugc néi lai, lo ngai vé gian doan nguén cung suy giam, qua dé
giam dang ké phan bu rii ro dia chinh tri von da day gia ndng luong tang manh trong giai
doan céng thang. Pai vdi thi trudng khi, viéc khai théng tuyén van chuyén qua Hormuz — noi
chiém ty trong I6n trong dong chay LNG toan cau — cling gop phan ha nhiét gia khi giao ngay,
dac biét tai chau A. Tuy nhién, mic gidm nhiéu kha nang dién ra theo tirng giai doan, do thi s
trudng van can thoi gian dé binh thudng hoa.
2) Nganh Ching khoan
Nhom hudng loi truc tiép tir sw mad rong cuda thi trudng von. Véi viéc thanh cong nang hang,
thanh khoan sé dugc cai thién va san pham mdéi (T+0, ETF, phai sinh md rong) duoc trién khai
manh hon trong 2026, nhém nay sé cé su cai thién ro rét vé doanh thu mai gidi, cho vay ky quy

va tu doanh



Y TUONG PAU TU
PETROVIETNAM

3) Nganh Van tai bién

Gia cudc van tai da tang manh t6i 1,837% tir dau nam, phan anh déng thai tdc déng cua cac yéu
t6 cau truc va rui ro dia chinh tri. Vé cau trdc, tinh trang doi tau gia hda (hon 20% trén 20 nam
tudi), cac quy dinh khi thai ngay cang khat khe va quang duong van chuyén kéo dai da gép phan
duy tri mat bang cuéc & muc 70.000-80.000 USD/ngay. Trong khi dé, phan tang vot lén
100.000-500.000 USD/ngay chd yéu xuat phat tir cang thang dia chinh tri. ‘ -

Viéc eo bién md ctra gitip tau di chuyén nhanh hon, ti€t kiém chi phi nhién liéu va bao hiém ngay
lap tirc, nhung gid cudce van tai thuong khéng giam sau ngay do chudi cung rng toan cau chua
thé nhanh chéng trd lai binh thudng, déng thdi mét phan do6i tau van phai tai phan bé dé tng
pho rai ro.

4) Nganh Phan bon

Gia Urea toan cau da tang manh lién tuc ké tir khi xung dot tai Trung Dong leo thang vao ngay
28/02/2026, véi murc tang trén 50% tinh dén hién tai. Mac du eo bién Hormuz da duoc mad clra
trd lai, gia uré nhiéu kha nang van duy tri & mdrc cao do cac nha may phan bén tai khu vuc Viung
Vinh — chiém dén 1/3 luong Urea xuat khau toan cau van chua thé khéi phuc hoan toan ngay
sau cac gian doan vira qua. Doéng thai, nhu cau budc vao giai doan tang toc khi mua gieo tréng
tai Bac ban cau dén gan, tao thém ap luc day gia tang.



TRUNG TAM PHAN TiCH ROV

Tran Anh Tuan, CFA
Giam doc Trung tdm Phan tich
Email: tuanta@psi.vn

bPang Tran Hai Pang
Phé Giam d6c Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich Phong Truyén thong
Pham Hoang Vi Thi Ngoc Lé Vi Huyén Ha My

Trudng BO phan Phéan tich Doanh nghiép Truwdng B6 phéan Kinh t& vi mo va Chién luge thi truong Phé Phong Truyén thong
Email: phamhoang@psi.vn Email: levtn@psi.vn Email: myvhh@psi.vn
Nguyen Thi Thu Trang T6 Quoc Bao Cao Thuy Linh

Chuyén vién cao cap Chuyén vién cao cap Chuyén vién

Email: trangntt@psi.vn Email: baotq@psi.vn Email: linhct@psi.vn

Nguyen Ngoc Hai Nguyén Thao Nguyén Phan Anh Ngoc

Chuyén vién Chuyén vién Chuyén vién

Email: hainn@psi.vn Email: nguyennt@psi.vn Email: ngocpa@psi.vn
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LIEN HE ROV

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Cira Nam, TP. Ha Noi
@ (84) 3934 3888
(84) 3934 3888

A

ims WWW.pPSi.vn
A\ /4

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Phudng Sai Gon, TP. HCM Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phuong Viing Tau, TP. HCM
O (84-8) 39146789 O (84-254)625 4520/22

(84-8) 3914 6969 (84-254)625 4521

CHI NHANH bA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6 A2.1, Budng
30/4, Phuong Hoa Cuong, TP. Da Nang

O (84-236) 3899 338

(84-236) 3899 338
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https://www.psi.vn/vi

TUYEN BO MIEN TRACH NHIEM ROV

Bdo cdo phan tich nay dugc thuc hién bdi Céng ty C6 phan Chirng khoan D3au khi (PSI) chi nham muc dich cung cap thong tin tham khao chung cho céc nha
dau tu. Bao cédo nay khong cau thanh mét 16i chao mai mua, ban, hay dang ky bat ky san pham tai chinh hoédc ching khoan nao dugc dé cap trong day.

Cac thong tin, phan tich, nhan dinh va quan diém trinh bay trong bao cdo nay chi mang tinh chat tham khao va khong nham muc dich thay thé cho viéc danh
gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén tu thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép
phu hop véi muc tiéu dau tu, kha nédng tai chinh va mirc d6 chap nhan rui ro ctia ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cdo nay dugc thu thap tir cadc nguén ma PSI cho la dang tin cdy va c6 san cong khai tai thoi diém cong bé. Tuy nhién,
PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hodc phu hop cho bat ky muc dich cu thé nao cla céc thong tin d6. Cac
thong tin va quan diém cé thé thay d6i ma khéng can thong béo trude.

Moi thong tin hodc di liéu vé hiéu suat trong qua khir cua bat ky chirng khoan hodc thi truong nao duogc dé cép trong bdo cdo nay khong phai la chi bao
dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém an rdi ro, bao gém rdi ro mat von.

PSI, cac cong ty lién két, cac cé dong, giam doc, can bd quan ly va nhan vién cua PSI sé khong chiu bat ky trach nhiém phap Iy nao déi véi bat ky ton that,
thiét hai (truc tiép, gian ti€p, ngau nhién hoac hau qua) hoac chi phi nao phat sinh tir viéc sir dung, hoédc dua vao céac thong tin va quan diém trong bao cdo
nay.

PSI hodc céac cong ty lién két ctia PSI, cling nhu céc nhan vién tham gia |ap bdo cédo nay, cé thé c6 hodc da cé céc vi thé trong cac ching khoan dugc dé
cap, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu khac cho céac t6 chirc phat hanh ching khoan do.

/' \
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