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Sau nhip phuc hdi tich cwc trong ntra cudi thang 2 va tiém can tré lai ving dinh 1.900 diém, VN-Index da bwéc vao nhip diéu chinh twong dbi manh trong thang 3 dui tac
dong ctia moét so yéu to:

+ Cang thang My—Israel-Iran leo thang, viéc Iran déng clra eo bién Hormuz lam gian doan khodng 20% nguén cung dau toan cau, kéo gia dau Brent tdng hon 60% va gia
tang rudi ro lam phéat chi phi day.

+ Ap luc ty gia gia tdng (USD/VND ky han Ién 26.850 dong, DXY tdng) gay ap luc gia tang 1&én mat bang lai suét.
+ Khdi ngoai ban rong 18.350 ty ddng — mrc cao nhat tlr dau nam.

Tuy nhién, thj tredng c6 dau hiéu tao day va hdi phuc nho:

+ Nén tang vi md trong nwéc duy tri tich cwe.

+ Ky vong FTSE Russell x4c nhan viéc nang hang TTCK Viét Nam |én méi néi thir cap chinh thirc c6 hiéu lwc tir T9/2026, qua dé cé thé kich hoat dong vdn ngoai quay tré
lai thj trong.

Trién vong thi trwong thang 4: Thi trwdng chirng khoan Viét Nam nhiéu kha ndng duy tri trang thai bién déng manh khi cac yéu té hé tro va rdi ro bén ngoai dan xen.
Két qua ra soat clia FTSE Russell (dw kién cong bb sang 8/4) néu xac nhan 16 trinh nang hang TTCK Viét Nam c6 hiéu lwc tir thang 9/2026 sé la ddng lwc tich cuwe cho
tam ly va dong vén. Tuy nhién, rdi ro dia chinh tri, dac biét 1a kha nang leo thang cang thdng My—Iran, van c6 thé gay ap lwc dang ké va khién thi truéng xuét hién cac
nhip diéu chinh ngan han. Trong kich ban tich cwc vé nang hang, lwc cau dwoc ky vong cai thién, giip VN-Index thién vé xu hwéng tich Ity quanh cac viing hd tro thay vi
gidm sau. Theo dé, chi sb co6 thé dao déng trong viing 1.585 diém (10 diém) & phia hd tro va 1.750 diém (+10 diém) & phia khang cw. Nha dau tw nén wu tién chién lwoc
chon loc ¢ phiéu c6 nén tadng co ban tét, thanh khoan cao, c6 kha nang hwéng loi tir dong vén ETF, déng th&i duy tri ky luat quan tri rdi ro va han ché sir dung don bay
trong bdi canh bién dong con Ion.

Trién vong trung han tich cwe: Chang tdi dw bao Igi nhuan rong ctia cac doanh nghiép niém yét trén HOSE t&ng khoang 14% trong ndm 2026, diéu chinh gidm so voi
mirc 18% trong B4o céo Chién lwgc dau nam, chi yéu do nén so sanh cao khi lgi nhuan Q4/2025 vuot ky vong. Trong 9—12 thang t&i, quan diém tich cuwc dbi vdi thi
trwdng van duoc duy tri, véi cac dong lwc mang tinh nén tdng gém: tang trwdng kinh té duy tri tich cwe dwoc hd tror bédi chinh sach tai khéa mé réng cé chon loc, ciing ky
vong dong von ngoai quay tré lai khi Viét Nam dwoc FTSE Russell nang hang Ién thi tredng moi ndi thtr cAp. Bén canh dé, trién vong tang trwdng lgi nhuan doanh
nghiép kha quan tiép tuc 1a yéu tb nang d& xu huwéng thi trudng. Trong kich ban co s&, ching tdi ky vong VN-Index s& hwéng téi vang 1.970 diém vao cubi ndm 2026,
twong tng P/E muc tiéu 14 x lan, chiét khdu khodng 10% so v&i trung binh 10 nam, thdp hon mic dy béo 2.100 diém duwoc ching toi dw béo trong bao céo chién lwoc
phat hanh dau ndm do phan anh rui ro bat dinh t&r bén ngoai.

Danh muc ¢ phiéu khuyén nghj cho thang 4 bao gém: MBB, MWG, PNJ, PC1 va DXG.
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Cu s6c dau da chuyén tir rdi ro sang ap lwc chi phi thue, tac dong vi mé phu thudc vao thei gian duy tri cia mat bang gia
cao, hon la mure tang tai tivng thoi diem

Gia dau duy tri & vung cao quanh 90-110 Cac chi so van tai dau nhich tang tir nén Gia xang trong nwéc tang manh, tao ap lwc
USD/thung trong thang 3 cao trwéc dé tang vé&i CPI nhdém giao théng cac thang téi
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Trong thang 3, xung dot My-Iran da leo thang ttr rai ro dia chinh tri sang trang thai anh hwéng thuc té dén gia nang Iu’o’ng Gia dau Brent tang tir khoang 70 USD I&n trén
110 USD/thung vao cudi thang twong dwong khoang 50%, trong khi cac chi so van tai dau (BDTI BCTI) tiép tuc nhich 1én tw nen cao trwdc do, phan anh Chl phi logistics va rui ro
van chuyén gia tang. Dién bién cho thay thi trwéng khdng chi con phan anh yéu té tam ly ma da bat dau phan anh kha nang nguén cung bi thét chat trong ngan han.

Pang lwu y, cac dinh ché tai chinh ddng nhan dinh ring ci séc gia dau dang lam suy yéu trién vong vi m6 khu vwe, chu yéu qua chi phi nang lwong va van tai. Trong
kich ban gia dau tang tlr khoang 70 1én 85 USD/thuing, lam phat tai chau A c6 thé tang khodng 0,1-0,9 diém phan trdm (MUFG); v&i mirc gia thwc t& da vwot 100 USD/thing, ap
lc lam phat c6 thé 16n hon néu méat bang gia cao duy tri. O cap toan cau, IMF wéc tinh cho thdy méi mirc tdng khodng 10% cla gia nang lwong co thé 1am lam phét tang 0,4 diém
phan trdm va gidm tang trwdng 0,1-0,2 diém phan tram. Twong tw, OECD m&i day da nang dw béo lam phat G20 nam 2026 lén khodng 4,0% (ti» ~2,8%), trong khi gitr tang trudng
quanh 2,9%, ham y ap lwc lam phat kéo dai hon va lam cham tién trinh n&i 16ng chinh sach tién té.

Tai Viét Nam, tac dong da phan anh ro rét qua kénh gia trong nwéec. Gia xang binh quan néi dia thang 3 tang khoe}ng 32% so v&i thang trwde, co thdi diém lén hon 30.000
VNDI/Iit, vé&i cac dot diéu chinh tdng manh trong nlra dau thang. Trong bbi canh phu thudc nhap khau ndng lwong, cd séc nay lam gia tdng ap lwc 1én CPI va thu hep dw dia diéu
hanh chinh sach. .

Nguon: IMF, OECD, BLOOMBERG, VNDIRECT RESEARCH
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Fed nang dw bao lam phat va gilr 1ap trwdng than trong, kich ban n&i I1ong khdng con la gia dinh co s&

Fed gilr nguyén lai suat lan th 2 lién tiép ... dong th&i nang dw bao lam phat PCE Thi trwéng chuyén sang dinh gia kich ban
ké tir cubi nam 2025... 16i cho ca 2026 (2,7%) va 2027 (2,2%) lai suat cao lau hon
6 12 CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
5 10 MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425
8 4/29/2026 00% 00% 00% 00% 00% 99.5% 0.5% 0.0%
4 6/17/2026  0.0% 0.0% 0.0% 0.0% 00% 6.0% 93.5% 0.5% 0.0%
6 7/20/2026  0.0% 0.0% 0.0% 0.0% 1.8% 32.2% 656% 0.3% 0.0%
3 (‘ 9/16/2026  0.0% 0.0% 0.0% 0.0% 13% 24.2% 56.8% 17.6% 0.1%
4 /" 7 10/28/2026  0.0% 0.0% 0.0% 02% 46% 289% 51.2% 151% 0.1%
2 ) ‘w 12/0/2026  0.0% 0.0% 00% 0.3% 53% 295% 502% 14.7% 0.1%
1/27/2027  0.0%  0.0% 00% 0.8% 7.8% 31.6% 465% 13.2%  0.1%
1 0 3/17/2027  0.0% 0.0% 00% 0.9% 80% 31.8% 46.2% 13.0% 0.1%
4/28/2027 0.0% 0.0% 0.1% 1.0% 82% 31.9% 459% 12.9% 0.1%
O -2 Ao o d N & & N M MMM < < W0 WwWw W O 6/9/2027 0.0% 0.0% 0.2% 1.8% 10.8% 33.4% 423% 11.5% 0.1%
S 8358585858585 s85§598s858s5s858 7/28/2027 0.0% 0.0% 03% 2.8% 13.3% 34.4% 389% 10.2% 0.1%
eeodeoo0o0do0o0o0 d000 400040 9/15/2027 0.0% 0.0% 02% 1.9% 94% 26.6% 37.2% 20.8% 3.8%
e 5i Ut quY lién bang (can trén, %) Chi sb PPI (svck) e Chi 56 PCE 16i (svck) 10/27/2027  0.7% 4.3% 14.9% 30.0% 32.0% 154% 2.6% 0.0% 0.0%
Lai suét quy lién bang (can dudi, %) = Chi $6 CP (svck) Ty I& thét nghiép (%) 12/8/2027 0.0% 0.3% 19% 7.6% 197% 306% 267% 11.3% 1.8%

Cu séc gia dau dang lam thay d6i cach thj trwong dinh vi trién vong chinh sach tién té, khi rai ro lam phat quay tré lai tré thanh bién sé chi phéi. Tai cudc hop thang 3,
Fed gitr nguyén lai suat & mrc 3,5-3,75%, déng thdi diéu chinh nang dw bao lam phat PCE 16i ndm 2026 1&n 2,7% (tr 2,5% trong SEP thang 12/2025) va nam 2027 |én 2,2%.
Nguworc lai, dw bao ting trwéng GDP 2026 nang nhe lén 2,4%, trong khi ty 1& that nghiép gitr & mirc 4,4%. Biéu db dot plot duy tri trung vi 3,4% (twong dwong mét lan cét gidm), véi
sb thanh vién ky vong khong cét gidm tang Ién. Pong thdi, 14i suat trung tinh dai han (r) dwoc nang 1én 3,1%, cho thdy xu hwéng diéu chinh tang clia mé&t bang |4i suét cAu tric.
Sau cudc hop, thi treéng tiép tuc dinh gia kich ban chinh sach theo hwéng than trong. Sé Ian cét gidam trong ndm 2026 dwoc hién dwoc du bao khoang 0-1 Ian, trong khi
xac suat khdng cat giam tang lén trén 50%. Xac suét gitr nguyén lai suat trong cudc hop thang 6 & mirc khodng 95%, dong thdi bat dau xuét hién xac suéat cho kich ban tang lai
suét (~5-6%), theo CME Fed Watch. C4c dinh ché tai chinh nhw Goldman Sachs va Barclays ciing Iui ky vong thoi diém bét dau cat giam sang cudi Q3/26 hodc muédn hon.

C6 thé thay, thj trieong khong con dinh gia mét chu ky néi 1dng dién rong, ma chuyén sang trang thai phu thudc vao dién bién lam phat, trong dé kich ban khong cat
giam |ai suat da tré thanh mét kha ning c6 xac suat dang ké. Viéc mat bang Iai suat c6 thé duy tri & mirc cao lau hon dw kién, 1am gia tdng do nhay cia thij trwdng déi véi div
liéu lam phét va chi phi dau vao. Béi véi Viét Nam, diéu nay déng nghia véi viéc dw dia ndi 16ng chinh sach trong nwédc bi thu hep twong dbi, khi diéu hanh can can bang gitra ting

trwdng, ty gia va kiém soat lam phat. X
Nguén: FED, CME Fed Watch, BLOOMBERG, VNDIRECT RESEARCH
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L&i suat cao va dong tién phong tha hd trg USD trong ngan han, da tang c6 thé dao chiéu khi rdi ro ha nhiét

USD tro lai méc 100, kéo ap lwc ty gia gia
tang tir dau thang 3

Loi suat TPCP My duy tri @ mirc cao, cling
co da phuc hoi cua USD

Ap lwc ty gia lan réng trong khu vwe, VND
bien dong thap hon twong doi
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T3/26 so v&i ddu nam = T3/26 so véi dau thang ®2025

Dién bién ty gia trong thang 3 cho thay &p lwc USD phan anh 15 rét sy thay déi trong moi trwéng vi mo toan cau. Chi sé DXY tang khoang 2,4% tir dau thang va tré lai moc
100, trong khi VND mat gia khoang 1,1%, voi ap Iwc gia tang rd tir dau thang khi gia dau tang manh va ky vong néi 1dng cta My tiep tuc dieu chinh. So voi khu vire, mirc mat gia
trong thang ctia VND thap hon cac dong tién chau A nhw THB, MYR hay JPY.

DPdng USD dwoc hé trg dong thei b&i yéu t6 chinh sach va dong tién trd an. Viéc Fed nang dy bao lam phéat va duy tri l1ap trwdng than trong da lam tang ky vong moét mat
bang |&i suat cao hon, tao nén cho USD vé ngwdng 100, trong khi ct séc gid nang lwong va cang thang dia chinh tri cling gia tdng nhu cdu nam gitr USD, d&c biét véi cac nén kinh
t& nhap khau nang lvong. Tuy nhién cho dén thdi diém hién tai, USD chi yéu dang trong trang thai hdi phuc. Piéu nay ciing dwoc phdn anh qua viéc loi suat trai phiéu chinh phu
My duy tri & mlrc cao trong mdi trwdng rdi ro, qua d6 hé tro USD trong ngan han, trong khi strc hdp dan dai han van bj gi&i han do vai tro tai sén trd 4n ctia ddng bac xanh vén da
suy yéu tlr nhirng bét dinh trwédc day lién quan dén thué quan va tinh doc lap cia Fed. Trén thuc té, thi trwrng nhin nhan day |a nhip tang c6 thé dao chiéu khi cang thang ha nhiét.

Do6i voi Viet Nam Pong, ty gia tré thanh bién sé6 chi phéi ré nét hon. Trong béi cdnh USD duy tri stec manh va gia ndng lwong & mirc cao, ap lwc lam phét nhap khau va ty gia

c6 thé dbng thoi gia tang, khién phan (rng chinh sach tré nén nhay cdm hon véi cac ci séc bén ngoai trong théi gian téi.

Ngudn: BLOOMBERG, VNDIRECT RESEARCH, di¥ liéu ngay 31/3/2026
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NHNN diéu chinh quy mé hé tro, 14i suat ngan han va chi phi vén duy tri xu hwéng tang

NHNN hat rong trong thang 3 nhwng bom Ap Iwc thanh khoan ha nhiét trong thang 3 Lai suat huy déng 12 thang binh quan
rong tre lai vao cuoi thang nhwng ting tr& lai vao dau thang 4 toan thi triwedng tang manh
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Dién bién thi trwdng tién té trong thang 3 cho thay thanh khoan hé théng dan 6n dinh hon sau giai doan cang trwéc dé, mdt phan do tang trwéng tin dung cham lai.
Tang trwdng tin dung dén 24/3 dat 2,15%, thap hon mirc tang 2,28% cling thoi diém 2025. Trong bbi canh do, Ngan hang Nha nwéc (NHNN) duy tri trang thai hat rong, véi quy mo
bom rong gidm dang ké t gitra thang 3. Tinh dén tuan két thic vao ngay 27/3, lwgng bom rong Ity ké gidm xudng ~ 250 nghin ty déng, so véi 300-400 nghin ty déng tlr dau thang
3 va ~400-500 nghin ty déng trong thang 2. Tuy nhién, chi trong tuan 30/3 — 3/4/2026, NHNN d& bom rong tré lai 109 nghin ty déng, dwa tdng gia tri bom rong Idy ké tré lai mic
~360 nghin ty déng.

L&i suat lién ngan hang tiép tuc bién dong véi mot so nhip tang tré lai. Léi suat qua dém co thoi diém téng tré lai ngudng 9-10% vao dau thang 3, sau do ha nhiét nhe nhung
van quay lai vung 8-9% vao cac ngay cudi thang (24/3, 30/3); trong khi lai suat 1 tuan duy tri quanh 7-9%. Mlrc tang nay phan nao phan anh nhu cau von ngan han gia tang trong
boi canh thanh khodn dwoc dieu tiét chat ché hon. Dién bién lai suat trong thang 4 c6 thé tiép tuc bién dong manh khi han mic tin dung dwoc phan bd bo sung cho Q2/2026.

Xu hwéng nay ciing dén, phan anh sang thi trworng 1, khi lai suét huy déng ky han 12 thang binh quan toan thj trieéng téang 18n khoang 5,95% (tinh dén 31/3), cao hon khoang
60 diém co ban so v&i cudi nam 2025 (~5,35%).

Nguén: BLOOMBERG, FIINPRO, NHNN, VNDIRECT RESEARCH, di¥ liéu ngay 31/3/2026
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VN-Index giam 10,9% so vé&i thang trwéc, déng clra T3/2026 tai 1.674 diém, sau khi
kiém dinh thanh céng ving hé tro manh 1.580-1.600 diém

VNDIRECT

WISDOM TO SUGCCESS

T3/2026 ghi nhan mét trong nhirng giai doan
bién ddng manh nhat ké& tir sau Covid-19. VN-
Index gidm gan 12% chi trong 6 phién dau
thang trwéc khi phuc hdi tr vang day, chbt
thang tai 1.674 diém (—10,9% so v&i cubi thang
trwde). Ap lwe chinh dén ti:
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RUi ro dia chinh trj gia tang
khi Téng théng Trump de doa
ap thué 10-25% lén mot sb
nwéc EU néu khong dat thda
thuan mua lai Greenland. Gia
vang tang ky luc trén 4.800
USD/ounce.

LSLNH tang cao truéc
thei diém Tét Nguyén
dan ~15- 17% cho
mtrc |3i suét qua dém
va 1 tudn. NHNN bom
rong ky luc trong
thang 2/2026 va thuc

Bo Tai chinh ban
hanh théng tw
08/2026/TT-BTC
g& rao can van
hanh cho NDT
nwéc ngoai, bam
sat tiéu chi FTSE

Cang thang My—
Iran tai Eo bién
Hormuz gia tang
rdi ro dia chinh tri;
gia dau Brent tién
t&i gan
$120/thung.

Cang thang My—Israel-lran bung phat
thanh xung dét triec dién tir ngay 28/2, Iran
tuyén bd déng citra eo bién Hormuz (4/3),
gay duit gdy ~20% ngudn cung dau toan
cau. Gia diu Brent tadng khodng 50% trong
thang 3 (tv dwéi 75 USD [én ¢ luc vuot
115 USD/thung) dy rdi ro lam phat chi phi

hai theo FTSE

Russell; VN-Index
két ndm & 1.784,5
diém, +40,8% svcks
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Chinh pht dwa muc tiéu
nam 2026 vé&i GDP >10%,
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cu thé hoa Nghi quyét
198/2025/QH15, tap
trung gidm chi phi dat
dai, thué va vén cho
khu vie tw nhan.

hién 2 14n hoan ddi
USD ky han 21 ngay.
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Trong cuéc hop FOMC ngay
28/01, Fed gitr nguyén lai
suat 3,5%—3,75%, danh gia
nén kinh t& My chwa suy
yéu rd rét cho viéc day
nhanh néi l1édng. Thij trvdng
déy Iui thoi didm Fed cat
gidm |4i suét sang T6-
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USD tiép tuc da suy
yéu, neo quanh
murc 96-97, hé tro ty
gia USD/VND ha
nhiét xuéng nguéng
25.8-26.0.

nam 2026. T7/2026.
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Toa an Tdi cao My
cho biét sé dirng
thu cac mure thué,
theo dé murc thué
10% dwoc cong b
sé chinh thirc cé
hiéu lyc tr ngay
24/2/2026, trong
150 ngay tiép theo

Gia dau ha nhiét
vé& mirc duéi
$90/ thung sau
khi cudc chién cé
dAu hiéu ha nhiét
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: Global Trade Alert (GTA), VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 31/03/2026

day lén cao.

Ap luc ty gia gia tang manh: ty gia ky han
USD/VND vot 1én 26.850, chi s DXY tang
manh. L&i suat lién ngan hang qua dém
neo cao, lai suat huy déng nhich 1&n phd
bién quanh 7%/nam (mot sé khodn huy
doéng co diéu kién 1&n téi 9%).

Khdi ngoai ban rong 18.350 ty déng trong
thang 3 — cao nhét trong 3 thang dau nam
2026.

Tuy nhién, mét sb yéu td hd tro gitp thi trudng
gitr viing day va héi phuc:
Nén tang vi mé trong nwdc van 6n dinh: di
liéu 2 thang dau nam tiép tuc tich cwc (IIP
+10% svck; PMI thang 2 dat 54,3 diém; thu
NSNN +13,1% svck; FDI dang ky moi
+61,5% svck).

Ky vong FTSE Russell x4c nhan nang hang
TTCK Viét Nam 1én thi treng méi ndi the
cap (dw kién cong bd 07/04/2026), véi hiéu
lwe tr T9/2026, qua do cb thé kich hoat
dong vén ngoai méi.
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VN-Index giam 10,9% trong thang 3 trwéc ap lwe tvr cd Hiéu suat cua VN-Index ké ttr ddu nam giam 6,2%
soc dia chinh tri Trung PDong
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Sv dau thang mKhodng dao déng trong théng

VN-Index ghi nhan mirc giam 10,9% sv thang trwéc trong thang 3/2026, xép thir 8/13 — tét hon Han Quéc (-19,1%), Indonesia (—14,4%), MSCI m&i nbi (-13,3%), Nhat Ban (-
13,2%) va An Do (-11,3%), nhung kém hon Philippines (=10,0%). Dang ch y, toan bd 13 thi trwdng trong danh sach theo déi déu ghi nhan hiéu suat &m trong thang, phan anh
tac dong lan rong tir cl sbc gia dau do Iran phong tdéa eo bién Hormuz. CAc thi trwérng Dong Béc A chiu anh hwéng ndng nhat do dd mé thwong mai cao va phu thudc I&n vao
nhap khau nang luvong, trong khi Malaysia (—1,5%) va Singapore (—2,2%) it chiu tac déng hon nhé vi thé xuat khau dau khi rong

Liy ké ttr dau nam 2026, VN-Index giam 6,2%, tut tir thtr 6/13 (cubi thang 2) xudng thir 11/13, chi trén An D6 (—14,5%) va Indonesia (-18,5%). Han Quéc van dan dau voi
+19,9%, tiép theo la Thai Lan (+15,0%) va Singapore (+5,1%). Dang lwu y, My cling chuyén sang ving am (—4,6%), cho thay rdi ro nang lwong va lam phéat dang tac dong dién
rong chr khdng chi riéng thi trwérng méi ndi. Bién dd dao doéng trong thang 1én t¢i ~16% (1.580—1.880 diém) — mirc bién ddng cao nhét ké tir giai doan Covid-19, phan anh trang
thai panic sell k&t hop margin call trong ntra dau thang trwde khi dong tién phe mua gitp thi trierng hdi phuc tir viing hd tro.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 31/03/2026
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sv dau P/E trung binh 5

0,
nam(%)  Tytrong (%) Epssjgi? (% P/E

P/B P/B trung binh 5

= < ROE
nam nam

3T (%)

Bzo hiém 7,09% 0,95% 36,84% 13,37 27,9 2,28 2,22 12,88% 0,96
Hoa chét 6,54% 20,57% 20,57% 0,99% 11,90% 11,51 15,82 1,83 1,32 14,91% 0,83
Hang hoa va Dich wu Céng nghiép 2,01% 055%  0,55% 6,19% 2,80% 15,37 15,07 3,08 2,25 18,99% 0,95
Xay dyng va Vat liéu 1,35%  2,98%  2,98% 2,61% 42,97% 21,16 13,48 2,03 1,68 16,95% 0,92
O 16 va Phuy ting -1,10%  -3,77% -3,77% 0,06% -68,54% 34,18 12,26 1,55 1,49  4,88% 0,7
Tién ich -1,49%  4,84%  4,84% 1,86% 155,13% 12,06 16,47 1,53 1,38 15,22% 0,67
Cham séc Stre khoe -1,92%  2,22%  2,22% 0,54% 4,27% 33,43 21,02 2,67 2,61 13,17% 0,62
Vién théng -3,05% -2,92% -2,92% 0,04% 148,83% 8,76 33,73 1,03 0,76 15,97% 0,66
Dich wy Tai chinh -457% -0,22%  -0,22% 6,59% -35,76% 17,11 14,05 2,12 1,67 15,44% 0,99
Tai nguyén co ban 557%  -4,72%  -4,72% 0,35% 2,52% 23,02 28,01 0,85 0,89  2,62% 0,85
Thwe phadm, D6 ubng va Thube 14 -7,13% -3,25%  -3,25% 9,73% 5,39% 24,06 31,39 4,66 4,63 23,70% 0,87
Ngan hang -7,82% -2,20% -2,20% 32,19% 13,67% 10,46 14,74 1,63 2,04 18,12% 0,98
San pham va Dich wu Tiéu ding -8,02%  7,52%  7,52% 0,72% 32,91% 14,69 16,75 2,35 2,78  20,58% 0,88
Du lich va Giai tri -8,41% -16,22% -16,22% 3,95% 53,85% 36,47 936,14 5,46 513  10,01% 0,93
Nang lwong -9,18%| 81,74% 31,71% 5,07% 2523% 15,78 35,65 2,45 2,39 13,33% 0,91
B&t dong san -10,94% -16,93% -16,93% 23,49% 28,83% 74,59 45,72 4,73 3,81 10,86% 1,17
Cham soéc ¢4 nhan, Duoc phdmva Tap hoa -11,12%  -4,03%  -4,03% 0,03% 453% 12,04 8,82 1,92 2,58 18,98% 0,73
Ban & -11,31% -10,04% -10,04% 2,75% 87,33% 21,34 40,62 3,29 2,08 21,03% 1,07
Truyén théng -16,31% -16,82% -16,82% 0,03% -39,25% 26,89 30,51 0,89 2,03 4,75% 0,9
Cong nghé _-21,19% -18,86% -18,86% 1,86% 21,27% 17,47 1441 3,36 2,85  26,58% 0,89

———

Pa giam cua thj trwong trong thang 3/2026 mang tinh lan téa dién réng, song van ghi nhan sw phan héa rd nét gitra cac nhém nganh. Nhém Bao hiém (+7,09%) va Héa
chét (+6,54%) la hai diém sang hiém hoi duy tri da tdng, nh& huéng loi truc tiép tir mat bang |4i suat nhich tng, phi bao hiém hang hai tang vot va bién lgi nhuan cai thién theo gia
hang héa. Xay dwng va Vat liéu (+1,35%) ciing gitr dwoc sdc xanh nhe cau chuyén day manh giai ngan dau tw cong. Nhém Cdng nghé chiu &p lwc ndng nhét (—21,19%); tiép dén
la Truyén théng (—16,31%), Ban 1& (-11,31%) va Cham soc c& nhan, Dwoc phadm (-11,12%). Bang cha y, nhém Nang lwong gidm —9,18% do &p lwc ban chung cla thi trwdng, tuy
nhién Iy ké t&r dAu nam van dan dau véi +31,71%.

Dién bién thang 3/2026 cho thay dong tién chuyén sang trang thai phong thi: cac nhoém c6 beta cao, von héa Ién va phu thudc vao dong vén ngoai (Cong nghé, Bat dong
san, Ngan hang) chiu ap lwc ban manh nhat, trong khi dong tién chi tri an chon loc tai mét s6 nhom hudng loi trire tiép tir bien dong dia chinh tri (Bao hiém, Hoa chat). Mat bang
dinh gia sau nhip diéu chinh da tr& nén hap dan hon dang ké tao co' s& cho ky vong héi phuc khi tin hiéu ha nhiét dia chinh tri tré nén rd rang hon va FTSE Russell dw kién cong

bb két qua nang hang vao dau thang 4/2026. .
Nguon: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 31/03/2026



DPiém nhan TTCK thang 3/2026
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Nhém Bao hiém va Nang lwong ghi nhan hiéu suat an twong trong Q1/2026

VIC 14 cé phiéu
tac dong tiéu cwc
I&n nhat dén VN-
Index trong T3/26
(-60 diém), tiép
theo la GAS (-13
diém), BID (-12
diém). O chiéu
ngwoc lai, chi co
mot sb it ma ghi
nhan dong gop
dwong nhuw: NVL,
GEE, VCK.

Liy ké tr dau

nam, 6 nhdém
nganh duy tri
hiéu suat toét
nhat: dan dau la
Bao hiém
(+37,9%), Nang
lwgng (+31,7%) va
Hoa chét

(+20,6%) ba nhém
hwéng loi truc tiép
tr cu séc gia dau
va rti ro dia chinh
tri.
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Top ¢6 phiéu anh hwéng dén VN-Index trong
T3/26

VIC GAS BID VCB TCB GVR DCM REE MCH NVL GEE VCK

Top nganh ting trwéng tich cwe nhéat trong
nam 2026

Badohiém  Nang  Hoéachadt Sanpham Tiénich Xay dwng
lwong va Dich vu va Vat liéu
Tiéu dung

Trong T3/26, ca
nhan nw&c ngoai
ban rong manh
nhat (-11.748 ty
dong), tiép theo la
t6 chirc nwéc
ngoai (-5.846 ty
dong); toan bo luc
ban dwoc hap thu
b&i t& chirc trong
nwéc (+14.681 ty
ddng) va ca nhan
trong nuwédc (+2.913
ty ddng).

VN30 chiu ap lwc

Ién nhat trong
T3/26 (-9,5%),
giam sau hon

VNMID (-5,5%) va
VNSML  (-4,5%),
phan anh lwc ban
tap trung vao nhém
vén hoéa 16n tir khdi
ngoai va giai chép
ky quy.
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Nguén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 31/03/2026 n
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Thanh khoan T3/2026 tang tré lai phan anh dong tién giao dich séi déng trong bdi cadnh bién déng cao

GTGD binh quan T3/26 dat 33,9 nghin ty dong/phién, Ban thao nira dau thang ket hop bat day nira cuoi thang
tang 6,4% sv thang trwéc day GTGD tang deu trén ca 3 san
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———

GTGD binh quan toan thi trwéng T3/2026 dat 33,9 nghin ty ddng/phién, tdng so véi T2 (31,8 nghin ty), du VN-Index gidm 10,9%. Diéu nay cho thay thanh khoan khéng suy
yéu ma dwoc thic day bdi ca ap lwc ban thdo va dong tién bat day. Theo tirng san, HoSE tang 5,4%, HNX tdng manh 23,8% va UPCoM tang 6,7%, trong d6 HNX ndi bat nhe
dong tién diu co vao nhdm vén hoa vira va nhé (dau khi, héa chét, chirng khoan).

Dién bién thanh khoan cao di kém gidm diém phan anh trang thai “panic sell”: nira dau thang chiu ap lwc margin call va ban thdo & nhém vén hoa Ién, trong khi nira cudi
thang ghi nhan dong tién bat day quay lai, tAp trung vao nhém huéng loi tir gia diu va cb phiéu phong thi. So véi cung ky, GTGD van tang, cho thdy mic dd tham gia thi
trwdng duy tri 6n dinh trong bbi canh bién déng va ky vong nang hang FTSE Russell.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 31/03/2026
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Thang 3/2026 ghi nhan khdi ngoai ban rong ky luc, ap lwc ty gia quay tré lai theo da manh 1én cia déng USD

Khéi ngoai ban rong 18,3 nghin ty déng trong T3/26 —

; A ) 60 1Y Nhém ca nhéan trong nwéc doéng vai tro bén mua rong
murc cao nhat tinh tlir dau nam

chinh, hap thu phan Ié&n Iwe ban tir khéi ngoai
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‘——

» Khbi ngoai ban rong 18.350 ty déng trong T3/2026, cao gap doi so véi gia tri ban rong cta thang trwéc, qua dé danh dau thang ban rong thi ba lién tiép. Ap lwc nay cha yéu
dén tir: (1) ap lwe ty gia quay tré lai cung da tang ctia DXY trong bdi cdnh dong vén tra &n; (2) rdi ro dia chinh trj Trung Déng khién dong vén rat khéi cac thi truéng méi ndi; va
(3) xu hwéng gidm rdi ro trwde bién dong gia dau va lam phat. Lwc ban tap trung vao CCQ FUEVFVND va nhém tai chinh—ngan hang (MSB, BID, TCB, ACB, VCB, HDB), trong
khi mua rong chi xuat hién chon loc & MWG, FPT va VIC v&i quy mo han ché.

» O chiéu tich cwc, dong tién noi tiép tuc dong vai trd hap thu, gilp VN-Index gitr virng ving 1.580-1.600 diém. Ty trong giao dich clia khdi nay duy tri 6n dinh, cho thay mirc do
tham gia khéng suy giam dang ké.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 31/03/2026 Ill
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Céc sy kién ndi bat trong thang 4/2026 can cha y

Theoi gian

6/4/2026

7/4/2026

09/4/2026

10/4/2026

T4/2026

29/4/2026

Quéc gia

Viét Nam

Viét Nam

Thé gidi

Fed

Noi dung sw kién vi mé quan trong

Sé liéu kinh té vi mo T3/2026 va Q1/2026

FTSE Russell cong bo két qua ra soat nang hang TTCK Viét
Nam Ién thj trw&ng mai noi thir cap (Secondary Emerging
Market).

Chi s6 chi tiéu tiéu dung ca nhan (PCE) T2/2026

Chi sb gia tiéu dung (CPI) T2/2026

Dién bién dam phan Mj—Iran va trién vong mé lai eo bién
Hormuz. My dat th&i han 6/4 cho cac hoat déng quan sw, tao
ap lwc dam phan.

Cubc hop FOMC T4/2026

VNDIRECT
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Tac dong dw kién

Muc tiéu GDP >10%/n&m giai doan 2026—2030 ddi hdi téc dd tang trwdng cao
ngay tlr Q1/2026. Sb liéu GDP va lgi nhuan doanh nghiép sé la co s& dinh gia lai
thi trwéng sau nhip diéu chinh manh trong thang 3, dac biét nhém ngan hang,
xuét khdu va BBS cong nghiép.

Pay la sw kién then chét nhat trong thang. Néu Viét Nam dwoc FTSE x&c nhan
viéc nang hang TTCK Viét Nam chinh thic cé hiéu Iwc vao T9/2026 dong vén
thu dong wée tinh hang ty USD tir cac quy ETF va quy chi sb c6 thé bét dau tai
phan bd, ddo chiéu xu huéng ban rong ctia khéi ngoai ngay trong Q2/2026.

Néu lam phéat c6 d4u hiéu ting tré lai, diéu nay c6 thé khién Fed than trong hon va
kéo dai thoi diém cét gidm 1ai suat. Ngwoc lai, trong trwong hop lam phét ha nhiét
va thap hon ky vong, Fed c6 thé c6 thém dw dia dé ddy nhanh 16 trinh n&i 16ng
chinh séch tién té, qua dé hd tro' da tang trwdng ctia nén kinh té.

Néu lam phét c6 dau hiéu tang tré lai, diéu nay c6 thé khién Fed than trong hon va
kéo dai thoi diém cat giam |4 suat. Nguoc lai, trong trwdng hop CPI ha nhiét va
thap hon ky vong, Fed c6 thé cé thém dw dia d& ddy nhanh 16 trinh n&i 16ng chinh
séach tién té, qua do hé tro da tang trwdng clia nén kinh té.

Kich ban ha nhiét sé& duy tri mrc gia dau tai 90 USD/thung, giam ap lyc lam phat
chi phi day va ty gia, hd tro tam ly thi trwéng toan cau. Kich ban leo thang tiép tuc
s€ duy tri rdi ro bién dong cao.

Két qua cudc hop cung dinh huéng chinh sach lai suat cia Fed c6 thé tac dong

déng ké dén dién bién ty gia USD/VND ctling nhw xu hwéng dong von vao cac thi
tredng maéi noi, trong d6 c6 Viét Nam.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, TCTK



La ban dau tw da kénh L& suat duy tri da tdng trong boi canh
tai san cac ngan hang thwong mai day manh
Tihang 3/2026 thu hut tien gwi tiet kiém
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Tang trwdng tin dung bat dau c6 diu hiéu cham lai

Tang trwdng tin dung (svck) c6 dau hiéu giam toc so véi S0 liéu tang trwéng tien gwri (svek) chwa dworc NHNN céap
cung ky nhat méi
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—Tang trudng tién gui dan cu svck
——Téng trwdng tin dung (% svck) ——Tang trwdng M2 (% svck) _11:i:g :réﬁgq%(',ye:g%‘gnc;;fgg svck
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> Tinh dén 24/3/2026, tdng trwéng tin dung dat 2,15% sv dau nam, thap hon mirc 3,93% cuing ky ndm trwéc, cho thay da tang da cham lai so véi ciing ky. Dién bién nay cho thay
cac ngan hang dang than trong hon trong gidi ngan, phu hop véi dinh hwéng ctia NHNN kiém soét téng trwdng tin dung quanh mirc 15% cho ca ndm 2026.

» O chiéu ngwoc lai, NHNN chwa cong bé dir liéu cap nhat vé ting trwdng tdng phwong tién thanh toan va tién gtri sau T9/25. Tuy nhién, theo B&o cdo tinh hinh kinh t& — xa hoi
quy 1/2026 clia Cuc Théng ké, tinh dén 24/3/2026, tbng phwong tién thanh toan tang 1,04% so v&i cudi ndm 2025, thap hon mare 1,89% cuing ky nam trwdce, trong khi huy déng
vbn cla cac TCTD chi tdng 0,44%, ciing thadp hon mirc 1,23% cla cung ky 2025. Nhw vay, téc do tdng huy déng tiép tuc thap hon téng trwdng tin dung (+2,15%), qua do gia
tang ap lwc huy dong vén va thanh khoan trong hé théng ngan hang trong giai doan dau nam 2026.

Ngudn: VNDIRECT Research, Websites cac ngan hang n
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WISDOM TO SUGCCESS

L&i suat huy ddng tai nhém ngan hang quc doanh tdng manh trong thang 3

Dién bién lai suat huy dong tién glri 12 thang tai quay &

L&i suat huy dong tién givi 12 thang tai quay hién dao

cac nhém ngan hang quéc doanh va tw nhan (don vi: %) déng tir 5,0% dén 7% (don vi: %)
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Ngan hang qudc doanh

Ngan hang tw nhan lon ====Ngan hang t nhan vira va nhd VIB OCBVPB TCB LPB STBMEB TPB BID CTG VCBHDB NAB SHBMSB SSB ACB EIB

_

Mat bang I4i sut huy ddng ky han 12 thang tiép tuc tang trong T3/26, v&i da tang ré nét tai khéi ngan hang quéc doanh va nhém ngan hang tw nhan Ién, cho thay
xu hwéng téng Iai suat dang lan rong trén toan hé théng. Trong thang 3, nhém quéc doanh ghi nhan mirc ting manh nhét 1én 5,9% (+0,7 diém %), tiép dén la
nhom ngan hang tw nhan Ién (+0,5 diém %), trong khi nhém ngan hang tw nhan vira & nhd chi tang nhe 0,1 diém %.

Binh quan |ai suat huy ddng ky han 12 thang da tang lén 5,9%, so v&i 5,4% tai cubi T2/26. Trong do, VIB, OCB va VPB tiép tuc thudc nhém cao nhét thi
trwéng.Trong giai doan 06/03/2026—-02/04/2026, c6 11 ngan hang diéu chinh tang lai suat, trong d6 TCB tang manh nhét (+1,7 diém %), trong khi LPB ghi nhan
murc tang thap nhéat (+0,2 diém %). Mirc d6 phan hda lai suét van Ion, phan anh sy khac biét vé nhu ciu huy déng, trang thai thanh khoan va chién lwoc tang
trwdng tin dung gilra cac ngan hang.

Ngudn: VNDIRECT Research, Websites cac ngan hang



Thi trwdrng tien té VNDIRECT

WISDOM TO SUGCCESS

Chénh Iéch E/P VN-INDEX va lai suat 12T thu hep, c0 phiéu van hap dan hon tién g ~ Ty suat thu nhap trén gia (E/P) trung
binh cua VN-INDEX trong T3/26 tang
; L. lén 7,3% do VN-INDEX trung binh
So sanh twong quan giilra ty suat thu nhap trén gia (E/P) caa VN-INDEX vé&i lai suat tien thang gidm 6% sv thang truéec.
gwi 12 thang binh quan caa NHTM ~ Binh quan lai sudt huy dong ky han
12 thang tai cac NHTM tang Ién
5,9%, tr 5,4% trong thang trwéc, cho
11 0% thdy méat bang lai suat duy tri xu
' L&i suét tién gui duoc tinh theo trung binh 13 suét huy déng tai qudy 12 thang cia 14 ngan hwong tang.
oo hang VCB, BID, CTG, TCB, VPB, MBB, STB, ACB, SHB, LPB, EIB, HDB, TPB, VIB ~ Cheénh lch gita ty suét thu nhap
‘ trén gia (E/P) cia VN-INDEX va lai
suat huy dong ky han 12 thang tiép
9,0% tuc duy tri & mirc dwong trong T3/26,
du da thu hep so voi giai doan 3 quy
dau nam 2025 do mat bang lai suat
huy dong tang tré lai.
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Nguén: VNDIRECT RESEARCH, FiinPro, Website cac ngan hang
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WISDOM TO SUGCCESS

Hoat dong phéat hanh TPDN am dan lén trong thang 3

Gia tri TPDN riéng Ié phat hanh theo thang (don vi: ty chéu TPDNRL phat hanh theo nhom nganh trong T3/26
dong) - sb lieu duwoc tbng hop dén ngay 31/03/26 - s6 liéu dwoc tdng hop dén ngay 31/03/26
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B Bét déng san @ Dich vu tai chinh

Theo s6 liéu dwoc cong bd dén ngay 31/03/26, trong T3/26 c6 3 dot phat hanh trai phiéu doanh nghiép riéng 1& (TPDNRL) thanh cdng véi tbng gia phat hanh dat
hon 11,6 nghin ty déng, tdng manh so v&i thang trwdc va gap gan 6 1an so véi gia tri phat cla cing ky 2025. Ly ké 3 thang dau ndm 2026 tbng gia tri phat hanh
TPDN riéng 1é dat hon 12 nghin ty déng, cao gap 6 lan so véi gia tri phat hanh cla cung ky 2025.

Trong T3/26 nhém Béat ddng san van duy tri 1a nhom ding dau vé gia tri phat hanh TPDNRL. Vé&i 1 dot phat hanh c6 tbng gia tri phat hanh dat hon 10,1 nghin ty
ddng, chiém 87,8% tbng gia tri TPDNRL phat hanh. Nhém ding the hai 1a nhém Dich vu tai chinh, véi 2 dot phat hanh thanh céng c6 tdng gia tri phat hanh dat
hon 1,4 nghin ty déng, chiém 12,2% tdng gia tri TPDNRL phat hanh trong T3/26.

Ngudn: HNX, VNDIRECT RESEARCH



Thi trwwdng Trai phiéu doanh nghiép VNDIRECT

WISDOM TO SUGCCESS

Ap lwc TPDN ddo han tiép tuc gia tang trong thang 4

Téng gia TPDN riéng lé mua lai trwéc han theo thang Gia tri TPDN dao han theo thang (Pon vi: ty dong) - théng
(don vi: ty dong) - sb liéu dwoc tdng hop dén ngay 31/03/26 ké da loai trtr cac TP dwoc mua lai trwédc han va cac TP da
dwoc gia han ky han dén ngay 31/03/26
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> Hoat ddng mua lai TPDNRL &m dan |&n trong T3/26. Tdng gia tri TPDNRL dwgc mua lai trong T3/26 dat hon 6,2 nghin ty ddng, tang 197% so véi thang trwdc tuy
nhién van thap hon 36,9% svck.

» Theo s liéu cta ching tdi trong T4/26 sé& c6 khoang hon 16,7 nghin ty ddng TPDNRL dao han, tdng 70% so v&i gia tri dao han cta T3/26. Ap lwc TPDN dao han
sé tiep tuc gia tang trong thang 5 trwdc khi ha nhiét tré lai trong thang 6.

Nguén: HNX, VNDIRECT RESEARCH m
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WISDOM TO SUGCCESS

Trong dw thao Nghi quyét !36 Chinh Trij vé péc gié[ phap thwc hién muc tiéu tang trwdng, ndi dung
vé khoi thong nguodn lyc dat dai da dwoc dé cap dén cac muc chinh nhw sau

Ching toi ky vong nhirng
+ Tién hanh viéc stra ddi Luat D4t dai, dw kién sé& hoan thanh trong nam 2026 thay doi tich cyc trong Luat
bat dai stra doi nam 2026
sé giup thao g&, day nhanh
qua trinh phé duyét dw an,
vé} xac dinh tiér) sff~ dung
« Xem xét va phé duyét diéu chinh quy hoach st dung dat, ky vong hoan thanh trong Q2/26 dat & m&c du hap dan cho
doanh nghiép
Viéc day manh g& vuéng
mac cho cac dw an va khoi
phuc moé hinh PPP ky vong

» Chinh phi dang tap trung thdo g& céac kho khan, viéng mac phép Iy cho nhirng dy an ton sé gilp lam tang nguon
dong, dac biét la cac dw an da co két luan thanh tra, kiém tra va du kién dwoc xr ly hoan cung trén thi treong.
tat tredc Q3/26

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

L&i suat huy déng tang manh gay ap lwe Giéa trj trai phiéu phéat hanh thém tiang BDS sé chiu ap lwc dao han trai phiéu gia
[én mat bang lai suat cho vay BbBS manh trong thang 3 trong boi canh tin tang trong Q2 va Q4
dung BDS bj kiém soat
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_
Chung toi thay rang I&i suat cho vay mua nha da tang 1,5-3,5 diém % sv cudi nam trudc, véi lai suat co dinh & mirc 8-10% va I suat tha
noi c6 thé Ién mrc 11-14%. Pieu nay tao ap lwc Ién kha nang hap thu cda thi tredng, dong théi lam gia tang chi phi von cdia doanh nghiép.
Trong boi canh doanh nghiép van can von dé trién khai dy an va x& Iy cac nghia vu trai phiéu dén han, trong khi tin dung ngéan hang doi
v&i linh viee BDS bi kiém soat chat hon, kénh huy dong qua trai phiéu dang dan dwoc day manh tré lai.

Theo quan diém clia chlng t8i, nhitng doanh nghiép c6 nén tang tai chinh lanh manh, don bay & mic hop Iy va danh muc san pham
hwdng dén nhu cau & thwe véi mire gia phu hop sé dwoc danh gia tich cwe hon trong giai doan nay.

Ngudn: HNX, VNDIRECT RESEARCH
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Trwée thém ky ra soéat thang 3/2026 ctia FTSE Russell, Viét Nam da c6 nhivng céi cach quan trong cé vé khung phap Iy 1an
nang lwc van hanh thj trwong. Cac thay dbi nay khéng chi nham dap &ng tiéu chi danh gia vé mic dd tiép can thj truwong,
ma con cling cb kha nang hap thu dong vén ngoai quy mé Ién trong trwdng hop viéc nang hang thi trwong duwoc FTSE

Russell xac nhan.

Cai cach

Théng tw 08/2026/TT-BTC
(Ban hanh: 03/02/2026)

Trién khai Global Broker
Model

Van hanh co ché Non-
Prefunding (NPF)

N6i dung cu thé

- Cho phép trién khai mé hinh méi giéi toan cau (Global

Broker Model).

- Pon gian héa thu tuc mé tai khoan va quy trinh giao dich

cho NPT nw&c ngoai.

- NDT tb chirc nwdc ngoai khéng bat budc mé tai khoan

Y nghia déi vé&i qua trinh danh gia nang hang
va kha nang giai ngan ETF

- Nang cao murc db tiép can thj trwdng trong

danh gia cia FTSE Russell.

- Tang kha nang tham gia cla cac quj dau tw

toan cau.

- Tao nén tang cho dong vén thu ddng quy mé

Ion.

- Thuan lgi cho quy md phdng chi sé (ETF, quy

trwe tiép tai CTCK noi dia va co thé giao dich théng qua nha thu déng).

moi gidi toan cau.

- Khéng yéu ciu ky quy 100% trwde khi giao dich

- Téng han mirc NPF ti da clia 5 CTCK I&n nhat hién dat
khodng 5 ty USD (Nhu ciu ctia ETF tai Viét Nam wéc tinh:
> 1,2 ty USD. Han mirc NPF hién tai cao hon nhu cau ban

dau).

- Giam rao can ky thuat khi giai ngan.

- Tang tinh linh hoat dong tién.
- D0 nang lwc hap thu dong vén nang hang trong
giai doan dau.

Ngudn: VNDIRECT RESEARCH
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Ky ra soéat T3/2026 cia FTSE Russell tap trung kiém chirng mic do trién khai thwe té cac cai cach, dic biét vé kha nang
tiép can cua nha dau tw nwédc ngoai cha Viét Nam. Qua trinh tham van véi nha dau tw td chire toan cau da hoan tat, voi
trong tdm danh gia la hiéu qua va tinh nhat quan trong van hanh. Hién chwa ghi nhan tin hiéu tiéu cwe, qua dé duy tri ky
vong thi treong Viét Nam sé chinh thirc dwoc FTSE Russell nang hang vao T9/2026.

Thei gian Hoat dong cua FTSE Russell Muc dich

- Danh gia murc d6 dap wng cac tiéu chi phan loai thi trreong.
Céc Uy ban ctia FTSE Russellhop - Xac nhan tién do cai cach (vi du: kha nang giao dich qua
danh gia ky thuat gitra ky global brokers, co’ ché thanh toan, room ngoai...).

- Thu thap phan hoi ttr thanh vién thj trwedng qubc té.

Trong thang 3/2026

- Chét quan diém ky thuat ndi bo.
- Pwa ra khuyén nghi chinh thire vé duy tri, thay déi hodc xac
nhan trang thai phan loai.

FTSE Russell hoan tat danh gia noi

CURITARY VD o o v o e [ [0 Ut

- Théng bao két qua review tai thi trwdng toan cau.
- Cung cép dinh hwéng cho nha dau tw va cac quy thu déng vé
16 trinh nang hang/thay dbi phan loai.

FTSE c6ng bd két qua chinh thirc

Ngay 07/04/2026 o6 ky review thang 3/2026

Ngudn: VNDIRECT RESEARCH



- Trong ky ra soat T9/2025, FTSE x&c nhan Viét Nam da dap (ng tat ca cac tiéu chi thi
FTSE trwong m&i n6i thir cap cta FTSE. Tuy nhién dé chinh thirc dwoc FTSE nang hang Ién
thi trwng méi ndi thr cap vao T9/2026, Viét Nam can gidi quyét van de “kha nang tiép
can cua cac cong ty moi gidi toan cau (global brokers) tai Viét Nam van con han ché”.
- Gi&i han s& hiru nwéc ngoai
- Room cho nha dau tw nwdc ngoai
- Quyeén binh dang dau tw nwdc ngoai
- Mt d6 tw do héa thi trworng ngoai hbi
MSCI - DPang ky nha dau tv & ’ghiét lap tai khoan: o ,
- Quy dinh thi trwong: Tat ca cac quy dinh déu chwa cé san bang tiéng anh
- Ludng théng tin: Thang tin thi trwdng chirng khoan khéng day da bang tiéng anh
- Thanh toan bu trr: Co ché thwc hién da dwoc ban hanh, che thém thoi gian d& danh
gia hiéu qua cua giai phap.
- Kha nang chuyén nhuong khdng qua san
4 Q4/25 Y 6726 Toze ) / 6T27 \ ( 6728 \
- Cac co quan | -HSX/VSD hudng dan, trién khai viec | FTSE  chinh - Loai b6 han ché s& hiu - Tang tw do_chuyén
quan Iy stra d6i, | két ndi tryc tiép véi cac cong ty moi | thic nang nudc ngoai & cac nganh ddi  VND, giam can
ban hanh khung gidi toan cau. hang thi khong can thiét. Tang th|ep ngoa| hoi va phat

phap ly cho phép
cac cong ty moi
gi¢i toan cau co
quyén két nOi
trwc  tiep  voi
HSX/HNX/VSD.

y, \1/01/2026)

tredng Viét
Nam [én thj
trwo’ng ma&i
ndi th&r cap.

- Ap dung co ché tai khoan giao dich
tbng (OTA) cho quy ngoai.

- Céac cong ty niém yét thyc hién cong
bd thong tin bat thwong, thong tin

room ngoal [én m&c cam
két quéc té.

- MSCI thém Viét Nam vao
danh sach theo d&i dé
xem xét nanq hang I1én thi

theo yéu cau bang tiéng Anh (tir

trwedng mai noi.

trién giao dich ngoai
héi OTC.

- MSCI chinh thtc
nang han thj trwdng
Viéet Nam 1én thi

/ Ku’o’ng maoi n0|

VNDIRECT

WISDOM TO SUGCCESS

V6&i nhitng né lwc quyét liét trong viéc
thao g& “nat that cubi cung” lién quan
dén kha nang tiép can clia cac cong ty
moi giéi toan cau (global brokers),
chdng tdi cho rang Viét Nam c6 co sé&
vitng chéc d& vwot qua ky ra soat
thang 3/2026 cua FTSE Russell. Qua
do, 16 trinh nang hang da duwgc FTSE
Russell cdng bd trwdc d6 dw kién co
hiéu lyc tr thang 9/2026 sé dwoc
cling c6 vé tinh chac chan.

Vé&i cam két manh mé trong muc tiéu
nang hang thi trwo'ng va xay dwng moét
thi trwong vén minh bach, hiéu qua,
chdng t6i cho rang cac co quan quan
ly s& tiép tuc thic day cac cai cach
mang tinh hé théng dé dap (rng cac
tiéu chi con lai theo bd tiéu chuan
phan loai cia MSCI. Theo d6, ching
t6i ky vong cac diéu kién nang hang
cla MSCI c6 thé dwoc hoan tat vao
nam 2028, mé dwong cho kha nang
thi trwong chng khoan Viét Nam
dwoc nang hang 1én nhom thj trwong
m&i ndi trong ky danh gia thwéng nién
thang 6/2028 cua té chirc nay.

Ngudn: BTC, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Uéc tinh gia tri co phieu Viét Nam dwoc cac ETF mo Top coO phieu tiem nang khi Viét Nam dworc nang hang
phong cac chi so caa FTSE mua vao khi Viéet Nam dwoc (két qua loc cO phiéu theo tiéu chi top von hda c6 thé dau tw
nang hang va room ngoai con lai cao)
v s Wéc tinh ty trong cé  Dong vén tir ETF T Az oan ——
’ r'bl':;s:ga phiéu Viat Nam s5 vao TTCK Viét STT M3 Nganh Ty lé F(:;Z? Float Von hc:\ycgg:;)dau tw Room n%:/)o?l con lai
el =z Chisomdphong o \oiriau ‘3,‘;’5",&‘1‘1’ g;i’; t|)=?r;2| F¥gg‘ :::I] d‘,‘."j’.f 1 viC B4t dong san 35% 377.326 44,6%
usd)  ning hona (tid - d) 9 2 VHM BAt dong san 30% 145.279 41,7%
v 4 Total | onal  ETSE Global All C ; y 3  VPB Ngan hang 60% 124.959 5,1%
Sf‘oncgk“fr‘]'dexoginé‘temat'O”a g oAl 554300 0,04% 2217 4 LPB Ngan hang 95% 118.625 4,3%
» EE—— : 5  HPG Tai nguyén Co ban 55% 115.458 26,9%
anguara Institutional 1 otal Y 7~ 2 0 o
. FTSE Global All Cap 6 STB Tai nguyén Co ban 95% 109.427 17,5%
:zger)r:a_:flron?I”Stock Market ex US 558.200 0,04% 223,3 7 EPT CNTT 85% 108.164 16,0%
Samnns FTSE Emerain 8 HDB Ngan hang 80% 102.508 4,7%
Vanguard Emerging Markets =~ “"¢ gag China 0.34% 4801 9  MSN Thuc pham & db uéng 60% 66.020 76,0%
Stock Index Fund A Inclusion 141.200 ’ ’ 10  MCH Thuc phdm & db udng 30% 54.756 84,5%
11 VCB Ngan hang 11% 53.493 9,7%
\ljg"ﬁ’]‘éf)‘j lfuTn%E All-World ex- e+ aLworld ex US Sap— 0,02% 15,1 12 SHB Ngan hang 75% 51.162 26,7%
| | " . 13 VNM Thwe pham & dd uéng 40% 50.828 51,0%
\éir;g“a'd Total World Stock 1o G16pal All Cap 4,500 0,04% 30,0 14 ssl Ching khoan 70% 48.041 68,3%
= 4 FTSE Al World : 15 VCK Du lich va Giai tri 50% 44.803 95,5%
anguar -wor FTSE All-World 0,02% 10,3 16 VIC Du lich va Giai tri 45% 44.060 23,5%
UCITS ETF 51.500 . 3 . K
Schwab Emerging Markets FTSE Emerging o 1r VX Chiing khoan 100% 40.675 91,9%
a3 ‘ 0,
Equity ETF Markets 11.500 0,22% 253 18 CTG Ngan hang 15% 39.961 4,7%
. 19 EIB Ngan hang 80% 34.051 26,7%
Tong 1.467.100 1.005,7 20 VND Chirng khoan 75% 18.153 90,3%

———

Chung tdi cho rang cac nang cap hé théng va cal cach trong yeu dw kién trién khai trong ndm 2026, cling v&i V|ec Fitch nang hang tln nhiém céng cu ng dai han cé dam bao
cua Viét Nam Ién BBB-, sé gop phan cting ¢b niém tin nha dau tw, cai thién mirc dd tin nhiém, giam chi phi vén va thic day dong vbn ngoai vao thi trwong chirng khoan Viét
Nam trong trung — dai han. Cac yéu t6 nay sé& khuyén khich sy tham gia manh mé hon cta cAc nha dau tw mai, dac biét la nha dau tw td chirc va nha dau tw chuyén nghiép.

Sau khi viéc nang hang TTCK Viét Nam cta FTSE Russell chinh thtrc ¢6 hiéu luc vao théng 9/2026, thi trwdng chirng khoan Viét Nam dwoc ky vong sé don nhan dong von tw
cac quy ETF theo doi cac bd chi sé cia FTSE Russell. Dya trén quy mo vén hoa hién tai cua thi trwong, chdng tdéi wéece tinh ty trong phan bb vao cb phiéu Viét Nam trong cac
ETF theo chi s6 FTSE sé dao déng tir 0,02% dén 0,34% gia tri tai san rong (NAV) ciia méi quy. Diéu nay co thé twong (ng véi dong vén vao trén 1 ty USD. Bdng thdi, dong
von tlr cac quy dau tw chi ddng ciing duoc ky vong gia tdng dang ké.

Ngudn: VNDIRECT RESEARCH, FIIN PRO, BLOOMBERG



VNDIRECT

WISDOM TO SUGCCESS

Tang trwdng loi nhuan rong cda cac cong ty niém yét trén HOSE dwoc dw bao tang 14% trong ndm 2026.

Pa tang trwdng loi nhuan tich cwe sé dwoc duy tri trong nam 2026
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VN-INDEX (diém, cét phai)

Chuing t6i dy bao lgi nhuan rong cla céac
doanh nghiép niém yét trén HOSE sé&
tang trwdng khoang 14% trong nam
2026, diéu chinh gidm so v&i mic dw
béo tang 18% trong B&o c&o Chién luvgc
dau nd&m. Viéc diéu chinh nay cha yéu
phan anh nén so sanh cao hon, khi loi
nhuan Q4/25 cGa nhiéu doanh nghiép
vwot ky vong.

Trién vong tang trwéng loi nhuan nam
2026 dwoc hé tro bdi: (1) Tang trwdng
GDP dy kién tiép tuc tang téc; (2) Két
qua kinh doanh cla nhiéu nhém nganh
duy tri tich cwc nhé& mé réng chinh sach
tai khoéa cé chon loc, thiac day khu vuc
kinh t& tw nhan, dong vén FDI cai thién
va tiéu dung dan phuc hdi; (3) Chinh
sach tién té diéu hanh linh hoat, can dbi
gitra muc tiéu tang trwdng va duy tri én
dinh vi md ap lwc ty gia ha nhiét, qua doé
hd tro hoat déng san xuét kinh doanh
cua doanh nghiép.

Ngudn: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 02/04/2026



Dinh gia thi trwdng quay tré lai dwéi mire binh quan 10 nam VNDIRECT

WISDOM TO SUGCESS

P/E trwot 12 thang cta VN-Index & mdrc 13,8 lan, thadp hon so véi mire P/E binh quan 10 ndm

P/E trwot caa VN-Index giam ve dwéi mirc binh quan 10 Pinh gia VN-Index van & mtrc hap dan khi so v&i nhieu
nam thi trirong khac (Dir liéu ngay 02/04/2026)
PIE hién tai P/B hién tai P/E hién tai so \fé’i binh quan P/B hién tai so \féi binh quan 10
——PIE ——PIE trung binh 10 ndm -----+1 Std ---—-+2 Std ------ 1Std ------ 2 Std ) 10 ném ném

Thd NHi Ki 285 121 B 1,0x
4 My 25,8 513 I 14
22 Dai Loan 25,2 328 Y L 1
AA AnDg 22,4 3,19 oIy 0,9x
20 Nhat Ban 20,4 2,49 N o7x 0,9x
[J | Ma Réc 19,9 346 o,6x I 1,3x
18 | i Han Quéc 19,7 1,61 o ox I 1,3x
. LV\M J” W\'\h MSCI Mo néi 17,2 2,10 I Lax I 1
! Singapore 17,0 1,58 1,1x 1,3x
14 Trung Quéc 16,3 1,48 [ 1,1xm 0,9x
- : Malaysia 16,0 1,59 Lox 1,0x

12 \f - Indanesia - ___ 15918 DENENEN ________ OF: YIRS 0.8,

i Viét Nam 138 2,02 s 0,9x I 0,9 !
10 “'MSCICanbien 128 13 RN T T iomnnmEEnn o 1,0x
8 Philippines 9,2 1,21 0,5x 0,6x
FEFEFEF TP T IF @ T /;;Ezfan 2,2 f;},‘ __ 83_ (1)%

» Sau nhip diéu chinh manh trong T3/2026, P/E trwot 12 thang cta VN-Index gidm vé 13,8 Ian, thap hon mirc trung binh 10 nam (15,4 lan). DU chwa vé viing “ré”, dinh gia hién tai
dang dwoc hd tro bdi ky vong nang hang thi trwdng va trién vong tang trwdng loi nhuan tich cwe trong ndm 2026..

» Chung toi dy phéng cac doanh nghiép niém yét trén HSX sé dat tang trwdng loi nhuén 14% trong nam 2026. Theo do6 sé dua P/E du phong 2026 cia VN-Index vé quanh mirc
12 1an, qua dé gitr cho dinh gia TTCK Viét Nam & m(rc hap dan.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 02/04/2026




VNDIRECT

WISDOM TO SUGCCESS

P/E va P/B dw phéng nam 2026 cua VN-Index theo mirc Bang dinh giad VN-Index theo P/E va mirc tang trwéng loi
tang trwéng loi nhuan toan thi tried'ng nam 2026 nhuén thi trir&ng nam 2026

< 2 . A e < 0
Hign tai P/E va P/B dy phéng 2026 ciia VN-Index theo Tang trwéng loi nhuan toan thi trirdng nam 2026 (% svck)

02/04/2026 mirc tang truéng loi nhuan cua thi trueong 12% 14% 16% 18%
12,0x 1.657 1.686 1.716 1.745
13% 14% 15% 16%
13,0x 1.795 1.827 1.859 1.891
. PE nam
PIE (1An) 13.8 122 12.1 12.0 11.9 2026 oiin 14,0x 1.933 1.967 2.002 2.036
VN- 15,0x 2.071 2.108 2.145 2.182
P/B (|én) 2,02 1,79 1,77 1,76 1,74 Index 15,4x* 2.126 2.164 2.202 2.240
16,0x 2.209 2.248 2.288 2.327
VN-Index
déng cira 1.694,82 17,0x 2.347 2.389 2.431 2.473
(diem) *  PJE binh quan 10 ndm gan nhat clia Vn-Index

———

Trong thang 4/2026, thj truéng chirng khoan Viét Nam nhiéu kha nang duy tri trang thai bién déng va rung l1&c manh do dan xen gitra yéu té hd tro’ va rdi ro bén
ngoai. Ky ra soat ctia FTSE Russell (dw kién cong bb dau thang 4) néu xac nhan 16 trinh nang hang c6 hiéu lyc tir thang 9/2026 sé la yéu té tich cwe thic day cho
tam ly va dong vén. Ngworc lai, rdi ro dia chinh tri, dac biét Ia kha ndng leo thang cing thang My—Iran, van la yéu t6 gay ap lwc dang ké 1én thj trwong.

VN-Index c6 thé xuét hién cac nhip diéu chinh ngan han trwdc cac thdng tin bat loi. Tuy nhién, trong kich ban tich cwc vé nang hang, lwc cau ky vong sé cai thién,
gitp chi sb thién vé& xu hwéng tich Ity quanh cac ving hd tro quan trong thay vi gidm sau. Trong bdi cdnh ndy, nha dau tw nén wu tién chién lwoc chon loc cb
phiéu c6 nén tang co ban tét, thanh khodn cao va kha nang huwéng loi tr dong vén ETF, ddng thei duy tri ky luat quan tri rdi ro va han ché st dung don bay.

Nguén: VNDIRECT RESEARCH, FIIN PRO, BLOOMBERG



VNDIRECT

WISDOM TO SUGCCESS

Chung t6i cho rang ndm 2026 sé la bwdc ngodt ctia TTCK Viét Nam, khi dworc FTSE chinh thirc nang hang vao T9/2026, cling v&i cai thién
ha tAng va cac cai cach cau trac giap thi truwéng tiém can chuan mwe khu vre. DU rii ro bén ngoai co thé gay bién dong ngan han, nén tang vi
mo 6n dinh va dinh gia hap dan van la co s& dé VN-Index duy tri xu hwéng téang trong ndm 2026.

Tang trwdng loi nhuan cac doanh nghiép niém yét trén HoSE

FTSE Russell

Thanh khoan thi tredng

Fed

St&rc manh USD

Tin dung toan hé théng
Mat bang |&i suat
Chi s6 P/E clia VN-Index

Dw bao VN-Index 2026

Kich ban co s¢

Tang trwdng 14% (diéu chinh so voi mirc dy bao tang trwdng 18% trong bao cao Chién lwoc phat hanh
dau nam. Nguyén nhan chu yéu den tlr viéc loi nhuan Q4/25 cla cac doanh nghiép niém yét vuot ky
vong, qua dé nang cao néen so sanh ciia nam 2025)

Viét Nam chinh thirc dwoc nang hang Ién thi trwérng méi ndi thér cip vao T9/2026.
Gia tri giao dich binh quan ndm 2026 tang 15% so v&i ndm 2025, 1én mirc 33,5 nghin ti ddng/phién.

Mét 14n gidm lai suét 25 diém co ban trong 2026.

Chi s6 DXY duy tri dwéi 100 diém (trung binh cd ndm 2026 dwéi mic 97 diém). Ty gia USD/VND 6n
dinh (tang dudi 2,5% trong nam 2026).

Tang trwdng 17%

L&i suat huy dong va lai suat cho vay tdng nhe vao thoi diém cudi nam 2025, sau dé duy tri 6n dinh
trong nam 2026.

14,x (chiét khdu 10% so vé&i mirc binh quan 10 ndm gan nhét cta VN-Index)

VN-Index déng cira tai 1.967 diém, tang 10,2% so v&i nam 2025 (thap hon mirc dy bao 2.100 diém
dwoc chang t6i dw bao trong bao cao chién lwgc phat hanh dau nam do phan anh rai ro bat dinh tir bén
ngoai).

Nguén: VNDIRECT RESEARCH



Géc nhin ky thuat VNDIRECT

WISDOM TO SUGCESS

Sau nhip diéu chinh trong T3/2026, VN-Index da danh mat xu hwéng tang trung han hinh thanh t day T4/2025, nhwng van
chwa xac nhan xu hwéng giam trung — dai han ‘
» Sau nhip dieu chinh manh trong thang 3,
s L. . VN-Index d& danh mat xu hwéng tang
Do thi ngay VN-Index trung han hinh thanh tir ving day sau sy
kién thué quan thang 4/2025. Tuy nhién,
chi s6 nhanh chéng phuc héi va lay lai

VNINDEX - 1D-HOSE @ 01682.09 H1693.03 L 1674.62 C1674.93 -0.11 (-0.54%) i1k 0000 moc MA200 sau khi )fuyénlthﬂng, qua do
MA 200 close 0 SMA 200 1666.76 W ™ il' r*'+|| i ﬁzl:a xac nhan xu huong giam trung — dai
, . R .-T* -T T .
-!H Khang cu 1.750 ‘?lem iﬁ .I+. * hw' T '_ 0. > DL~Pc'>’i ch nhin kén‘h xu hudng két hop véi
Jr'” ll ”“l TI¢ | -!m ‘ |*l l+ | dien bién dong tien, ching t6i danh gia
n ;,,m! o, i u+| H gt | it & | | n, % trién vong thi trwdo'ng nhw sau:
L TIR SE T e "IN L , * > Nen han: Ri o th
.TT! t 'hr Hb tro 1.585 diém lp 600,00 » Ngan han: Rui ro leo thar:g cang thang
I ;I& dia chinh tri My—Iran c6 thé ‘khién 'tém ly
I”* Iﬂ-*l 0. than trong gia tang, dong tién ngan han

suy yéu va thién vé phong tha. VN-Index
theo d6 nhiéu kha nang tiép tuc rung lac
Buwong MA 200 1400.00 va kiém dinh vang hd tro quanh 1.585
diém (+10 diém).

» Trung hgn: Céau chuyén nang hang thi
Kndi luomig 20 SMA 9 144.896M 7842211 trvong tiep tuc dong vai tro dan dat ky
vong. Dong tién trung han c6 xu hwéng
tich Iy trong cac nhip diéu chinh, qua do
hé tro VN-Index phuc héi va hwéng téi
vung khang cuw gan quanh 1.750 diém.

1300.00

Thang Tém Thing 9 Thang 10 Thang 11 Théng Musi hai 2026 Thang Hai Thing 3 Thang 4 0]

Nguén: VNDIRECT RESEARCH n
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VNDIRECT

WISDOM TO SUGCCESS

MBB | (Bao cao KOKD Q4/25)

Thong tin ¢b phiéu:

z- : : 0 Tang quan tai chinh 2025 2026 2027 2028

Thay d?' sv thang trude -4,9% Téng tred@ng thu nhap 1&i thudn svck 254% 23,6% 28,6% 25,7%
Thay d6i svck 43,9% Téng tredng thu nhdp ngodi 13 svik 12,8% 9.9% 14.2% 17,5%
Gia muc tiéu (dfcp) 31.600 Ta?': ng trch:rng chi phl:dl._r‘ phfng sk 43,5% 41,1% 33,1% 46,3%
. 3 o - .. 0 Tang trrorng LN tnrdrcthue seck 18 9% 16,4% 21,3% 17,3%
T'?m nang tang gia 23,0% Téng tredng tin dung vk 36,6% 35,0% 35,0% 35,0%
Ty suét co tirc 0,9% NIM 3,9% 3,7% 3,3% 3,9%
s A TYIE CASA 36,8% 36,4% 36,4% 36,4%
Thigia von (tr L!SD) 7.936 T;Ié ng XU 1,3% 1,3% 1,3% 1,5%
GTGDBQ 3 thang (tr USD) 29,3 Ty 1& no nhim 2/ Téng dw noy 0,9% 1,4% 1,4% 1,5%
SE)’ hiru nwéc ngoéi (tr uUsbD - ROAE 21,6% 21,0% 21,1% 20,5%

Luan diém dau tw:
Tang trwéng tin dung duy tri tich cwe trong nam 2026

Chuing tdi dw phéng tang trwdng tin dung ndm 2026 clia MBB dat 35%, twong dwong han mirc tdi da, dwoc hd tre bdi viéc nhan chuyén giao bt budc OceanBank. Déng luc
tang trwéng dén tir ca cho vay doanh nghiép va sw phuc hdi ctia nhu cau ban I8, nhe dau tw cong va diéu kién kinh té cai thién. Tuy nhién, do NHNN duy tri quan diém than
trong v&i cho vay bat déng san va xu hwéng chuyén dich sang hé tro tai khoa, ching t6i dw phéng tang trwdng tin dung ndm 2026 thap hon nhe so véi nam 2025 nhuwng van
cao hon cac ngan hang cung nganh.

Loi thé hé sinh thai hé trer Non-Il va giam &p Iwc co hep NIM

Chung toi ky vong tang truo’ng thu nhap ngoai l3i (Non-1l) ndm 2026 dwoc dan dat béi thu nhap phi ting manh (+25% svck), nhd hé sinh thai toan dién ctia MBB, tiép tuc thac
day hoat dong mai gioi, bao hiém va dich vu thanh toan. Hé sinh thai nay, cung véi viéc luat hda Nghi quyét 42, sé& hé tro' duy tri tang trucrng Non-II. Bdng th&i, hé sinh thai toan
dién va méi lien két chat ché vai cac don VI lién quan dén quan doi gitp MBB duy tri ty 1& CASA va lgi thé vé pricing power, qua d6 phan nao gidm ap lwc co hep NIM. Tuy
nhién, chang tdi dw phéng NIM giam nhe xudng 3,75% (-12 diém co ban svck), do &p lwc huy déng gia tang véi ky vong tang trwéng tin dung ndm 2026 cao (~35%).

Chét lwong tai san 6n dinh ngan han nhwng can theo d&i trong nam 2026

Chung tdi dw phong chét lvong tai san dién bién trai chiéu, véi ty 18 no x4u gidm nhe xubng 1,28%, trong khi ty 1& no nhém 2 téng Ién 1,4%. Chi phi dy phong cu thé tang manh
trong ndm 2025 cho thay chét lwgng tai san co thé sé suy gidm sau giai doan tang truc’ypg tin dung cao nam 2025, do d6 can tiép tuc theo ddi. DU mirc x6a no' cao va chi phi dw
phong tang sé giup kiem soat ty 16 NPL duwoc bao cao trong nam 2026, ching toi cho rang van ton tai rdi ro phan loai lai tr mét s6 khodn vay nang lwgng tai tao do vudng mac
phéap ly1, c6 thé tiép tuc gay ap lwc l1én chéat lwong tai san.

Dinh gia P/B hién tai & mirc hop ly

MBB hién giao dich & P/B 1,5x (+1 d6 léch chudn), trong khi ROE c6 xu hwéng giam. Chung toi cho rang mirc dinh gia nay 1a hop ly, do ky vong lo ngai vé cac khoan vay lién
quan dén Trung Nam va NVL sé dan ha nhiét. Trong qua kha, MBB thu’c‘yngN giao dich chiét khau so v&i nganh do cé(; rﬂil ro nay. Ctu]ng t0i ky vong tang trwdng tin dung manh
(35%) cuing trién vong tich cuwc hon tai cac khoan vay nay nhé chinh sach hé tro sé gitp duy tri dinh gia hién tai, khi yéu t6 co ban van tich cuc.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2026-04-06/MBB_BCCapnhat_20260327.pdf

VNDIRECT

WISDOM TO SUGCCESS

MWG | (BC Céap nhat Q3/25)

Thong tin ¢b phiéu:

) Téng quan tai chinh 2023 2024 2025 2026 2027 2028
Bién dong sv thang trude (%) 9.0% Tang truéng DT thudn (11,3%) 13,6% 16,5% 13,8% 14,1% 9,3%
Bien dgng sv nam trudc (%) 43,9% Téng trwéng EPS (95,9%)  2119,8% 89,1% 12,6% 4,1% 10,5%
Gia muc tiéu (d/cp) VND108100,0 Bién loi nhuan gop 19,0% 20,5% 19,4% 20,3% 20,2% 20,3%
Tiém nang tang gia 32,2% Bién LN rong 0,1% 2,8% 4,5% 4,4% 4,0% 4,1%
Ty suét c6 tuc 1,2% P/E () 372,2 24,1 18,5 17,3 16,6 15,0
Vén hoa thj treong (tr USD) 4.505 Rolling P/B (x) 2,7 3.2 4,0 29 2,7 2.4
GTGD BQ 3 thang (tr USD) 26,9 ROAE 0,7% 13,4% 21,7% 18,5% 16,5% 16,0%
S& hiru nwdc ngoai (tr USD) 16 No rong trén VCSH 3,5% (24,9%) (27,4%) (28,6%) (20,5%) (33,2%)

Luan diém dau tw:

Cai thién doanh sé dién ti/ dién may nh& nhu cau phuc hoi

Mang dién may (CE) clia MWG duoc ky vong sé& hwdng loi tir nhu cau thay thé trong 1H26, khi diéu kién tai chinh tré nén thuan loi hon va xuét hién lo ngai vé
viéc gia cac san pham dién t&r c6 theé tang manh trong 2H26 do thieu hut chip nh&, Thi trwdng bat déng san phuc hoi cling thuc day nhu cau doi véi cac san
pham dién may tiéu dung,Ngoai sy phuc hoi vé hoat dong Iginh doanh, ké hoach IPO cla Dién May Xanh c6 thé déng vai tro la yéu té ho tro’ dinh gia, giup tang
tinh minh bach, m& khoa gia tri cho ¢4 dong va cing co nén tang von cia MWG cho tang trudng trong twong lai @ mang dién may cot 16i,Ching t6i ky vong
doanh thu ctia TGDD/DMX sé tang lan lwot 7%/17% trong nam 2026,

Cai thién hiéu qua hoat dong va mé rong manh ctiia BHX

BHX dwoc dy béo tiép tuc 1a dong IL_yc tang tfu’(yng chinh trong r)ém 2026, nho c:éi thién lién tuc hiéu qua & cép clra hang, téi‘u’u héa danh muc hang héa va
kiém soét chi phi, Khi quéa trinh tai cAu tric vé co ban da hoan tat, BHX c6 thé néi lai viéc mé réng c6 chon loc ra khu virc mién Bac véi cac md hinh sinh [&i
hiéu qua va khu vue thi trwéng méi, Diéu nay dy kién thic day tang trwéng doanh thu clia BHX 15%/22% svck trong nam 2025/2026,

An Khang mé réng tré lai, dwoc hé tro b&i viéc siét chat chéng hang gia

Sau khi hoan tét tai cau tric tir nam 2024, s6 lvong clra hang An Khang dy kién tang Ién gan 400 clra hang trong nam 2025, Chui nha thuéc An Khang c6 thé
hwéng loi tlr viéc tang cwong thure thi céac bién phap chong thudc gia va thuée kém chat lwgng, qua do tao lgi thé cho cac nha ban 1&é quy mo Ion, dwoc cap
phép day da, Chang t6i dw bado doanh thu An Khang sé tang 22%/21% svck trong nam 2025/2026,

Quy dinh tuan tha thué mé&i mang lai lgi thé cho m6 hinh ban Ié hién dai

Viéc ddy nhanh tuan tha thué, bao gdm bat budc hda don dién t&r va siét chat quan ly ddi véi ho kinh doanh va kénh ban 1& phi chinh thirc, nhiéu kha nang sé
lam gidm canh tranh khong lanh manh t&r thwong mai truyén théng, Cac doanh nghiép ban 1é hién dai nhw MWG c6 vi thé tét hon dé dap (rng cac yéu cau nay,
tlr d6 hd tro gia tng thi phan va cai thién mai trwdng canh tranh trong trung han,


https://www.vndirect.com.vn/cmsupload/beta/MWG_BCCapnhat_20251230.pdf

VNDIRECT

WISDOM TO SUGCCESS

PNJ | (BC Cap nhat Q4/25)

Thong tin ¢b phiéu:

Bién dong sv thang trwdc (%) 5,5% Téng quan tai chinh 2023 2024 2025 2026 2027
Bién d8ng sv nam truec (%) 0.6% Tang trwdng DT thuan (2,2%) 14,1% (7,5%) 22,4% 16,0%
Gi& muc tiéu (d/cp) 132.600 Tang tredng EPS (10,2%) (7,6%) 31,9% 8,3% 28,8%

L Bién Igi nhuan gop 18,3% 17,6% 22,0% 19,3% 19,0%
Tiem '?an? tang gia b Bién LN rong 5,9% 5,6% 8,2% 7,3% 8,1%
T;’{ suat co ture 1,8% P/E (X) 11,4 12,3 9,3 8,6 6,7
VOn hoéa thij tredng (tr USD) 1.398,8 Rolling P/B (x) 21 1.9 17 14 12
GTGD BQ 3 thang (tr USD) 8,1 ROAE 20,0% 19,0% 22,0% 20,7% 22,7%
S& hiru nuwéc ngoai (tr USD) 0,4 No rong trén VCSH 15,2% 19,7% 27,9% 26,0% 17,5%

Luén diém dau tw:
Doanh sé trang strc bung nd nhe tiéu ding phuc hdi trong mua cao diém

Chting t6i ky vong tang trwdng loi nhuan ctia PNJ sé chd yéu dwoc thic dy boi mang trang stre, nho sw phuc hdi manh cia tiéu ding khong thiét yéu, gia ban
téng va tiép tuc t6i wu chi phi, Doanh thu ban 1é dy béo tang khodng ~15% svck trong nam 2026, nho sw phuc hdi doanh sé clra hang hién htru tir ntra cudi
2025 va m& mai clra hang trong ndm 2026, Trang stre tiép tuc 1a dong lwe loi nhuan chinh nhe bién loi nhuan cu trdc cao hon so véi vang miéng,

Doanh thu vang miéng phuc héi sau khi Nghij dinh 232 dworc trién khai

Sau khi giam manh trong nira dau 2025 do ngudn cung nguyén liéu that chat va gia vang cao, doanh sb vang mleng dwoc ky vong phuc héi trong ndm 2026 khi
c6 them huwéng dan vé Nghi dinh 232, x6a bd co ché doc quyen Nha nwéc dbéi véi nhap khau va san xuat vang miéng, Diéu kién ngudn cung cai thién sé gilp
khéi lwgng giao dich tré lai binh thwdng, véi doanh thu vang miéng du béo tdng 45% svck trong ndm 2026, déng gop tich cuwc vao tang trudng doanh thu,

Diéu chinh chinh sach thu déi c6 thé ting DT nhwng thu hep bién trang strc

Tir thang 11/2025, chinh sach thu d6i m&i cia PNJ (mua lai theo gia vang thj truong thoi diém hién tai thay vi gid ban trén héa don) gidp gia téng gia tri thu ddi
cho khach hang va tang lwong nguyén liéu dau vao trong boi canh thiéu hut vang, Du cé thé khién bién lgi nhuan gop gidm nhe theo nam, chinh sach nay hé
tro tdng san lwong ban 1é va nang cao tinh linh hoat trong van hanh, qua do duy tri tang trwdng lgi nhuan gop tuyét doi,

Dong lwc tang trwdng méi tir vang miéng B2B va xuat khau trang sirc

Nghi dinh 232 cho phép mét s6 ngan hang thvong mai dat diéu kién san xuat vang miéng, trong d6 mét so ngan hang cho biét c6 ké hoach thué ngoai gia
cong, V&i vi thé 1a don vi ché tac vang I&n va c6 nang lwc cao nhat V|et Nam, PNJ c6 loi thé d& nhan dwoc cac hop déng nay, qua do ho tro tang trwdng mang

ban buén, Bén canh dé, viéc thué xuat khau trang strc giam tr 1% xudng 0% c6 thé thic day loi nhuan xuat khdu tr mire nén thap (hién chiém khoang ~1%
tdng doanh thu), va dw kién tang lén tr ndm 2026,
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PC1 | (Baocéo cap nhat)

Thong tin ¢b phiéu:

Thay ddi sv thang truéc (%) -8,7% A 2025 2025 2027
.. ' Tang trwdng DT 31,1% 29,7% 6,1% 8,6%
Thay doi svek (%) 41,4% Tang trudng EPS 1192,8% 124,6% (4,0%) 25,2%
Gia myc tiéu (d/cp) 30.800 Bién LN gp 20,7% 20,8% 19,0% 19,2%
Tiem nang tang gia (%) 10,8% Bién LN rong 4,6% 8,0% 7,3% 8,4%
Ty suét c6 tirc (%) 0,0% P/E (14n) 15,2 8,8 10,3 8,3
Thi gia von (tr USD) 434,9 P/B (14n) 13 1,4
GTGD BQ 3 thang (tr USD) 1,8 ROE 7,1% 12,7% 10,7% 11,7%
S& hiru nwde ngoai (tr USD) 146,3 No rong trén VCSH 97,0% 72,4% 53,9% 31,2%

Luan diém dau tw:

Hwéng loi tir nhu cau dau tw lwéi dién va dién gio tai Viét Nam

Chting t6i nhan thay trién vong vitng chac cho méng xay Iap dién clia PC1 ca trong ngén han va trung han. Viét Nam dang lién tuc céi cach khung phap ly dé
thic day chu ky dau tw méi vao cé cong suat dién va‘lu’é’i dién trong giai doan 2026-30. Trong do, nang lwong t’é.i tao va lwdi dién quoc gia sé la trong tdm
phat trien de theo dudi muc tiéu kép IéE dam bao nguon cung dién cho phét trién dong thoi dap tng cac cam két vé mdi trwdng. Biéu nay sé tao ra lwong
backlog tiém nang rat I&n, mang lai nhiéu co héi cho cac céng ty hang dau trong Iinh vwc xay lap dién Iwc nhw PC1.

Gia nickel ting gitp nang cao trién vong mang khai khoang

Gia niken da tang 1&n viing 17.000-18.000 USD/tan, cao hon ~15% so v&i ndm 2025, dwoc thiic dy bdi riii ro ngudn cung thét chat hon i Indonesia, lién
quan dén han ngach khai thac va ngudn cung quang cho ndm 2026. Gia niken cao hon sé thic ddy mang khai khoang ctia PC1 trong nam nay. Ching toi dw
kién doanh thu tr niken sé téang 32,4% svck trong nam 2026, nh& ca gid ban cao hon va san lwgng tang (+16% svck).

Mang BDS dan cw chuyén dich sang hwéng dau tw cé chon loc

Sau khi thoai von khéi cha dau tw dw &n Vinh Hung, PC1 dy kién sé tiép tuc thodi von khoi CTCP Dau tw Bat dong san CT2 trong nam nay, cho thay cong ty
dgng tai cau tric danh muc dau tw theo hg’c’yng chon loc cé}c co hoi. Ch’L’mg téi cho rang PC1 sé tap trung vao hai dw an Gia Lam va Binh Céng sau khi hoan
tat viéc ban giao du'én Thap Van‘g, dw kién sé tao ra n\guc‘m thu chl yéu trong giai doan 2027-28. V&i nam 2026, viéc ban giao cac san pham con lai tai dw
an Thap Vang dw kién sé mang vé doanh thu ~802 ty dong.

Trién vong thay dién suy giam khi pha El Nino quay tré lai

Theo dw bdo ENSO mé&i nhét, pha El Nino sé chi phdi trong mét ndm téi, anh hwéng dén trién vong thay dién cia PC1. San lwong thap hon clia cac nha
may thiy dién hién hiru s& phan nao dwoc bu dap béi hai nha may méi di vao van hanh, gém Béo Lac A (30 MW) va Thwong Ha (13 MW), t& nira cubi nam
2026. Nhin chung, chiing téi dy bao san lwgng thay dién nam 2026 sé giam 10% scvk.
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DXG | (Baocao KOKD Q1/26)

Thong tin ¢b phiéu:

VNDIRECT

WISDOM TO SUGCCESS

Thay d@di sv thang truéc (%) -3,3% Chi s6 chinh 2024 2025 2026 2027
Thay dbi svck (%) 5,4% Tang trwdng doanh thu (%) 27,1% -12,0% 19,0% 108,3%
Gia muc tiéu (d /cp) 20.500 Tang trwdng LNST sau CDTS (%) 46,9% -9,4% 61,3% 582,3%
Tidm naing ting gia 40,4% Bi(:en LN g‘ép (%) 48,3% 58,0% 50,2% 58,7%
Ty sut b tir 0% Bién LN rong (%) 9,6% 13,8% 16,5% 30,5%

) P/E (x) 458 77,9 48,3 7.1
Thi gia von (tr USD) 618 P/B (x) 17 13 12 11
GTGD BQ 3 thang (tr USD) 9.4 ROAE (%) 1,6% 1,7% 1,9% 6,1%
S& hiru nwdc ngoai (tr USD) 19,6% D/E (x) 50% 7% 9% -15%

Luén diém dau tw:
Tac dong ctia mdi trwerng tin dung dén DXG

Mbi trwdng tin dung that ch&t gn day phan anh dinh huéng chinh séach than trong hon déi véi linh vwe bat dong san. Cung véi mat bang 13i suét gia téng va
ngudn cung thi trwéng mé rong, cé thé sé gay ap lwc 1én nhu cau nha & trong ngén han. Chidng t6i nhan thdy DXG da diéu chinh linh hoat tién d6 mé ban
mot s6 thap tai dw 4n The Prive nhdm (rng phé véi tam Iy nguwdi mua nha dang than trong hon. DU cac rdi ro ngén han clGa nganh cé thé van tiép dién,
chang t6i cho rang dong tién cai thién cung cau trdc vén lanh manh hon sé gitip DXG duy tri kha ndng chdng chiu tét trong bdi canh hién tai

Bwéc ngoat lgi nhuan tir 2027 nhe dw an The Prive

Viéc tai khéi dong dy an ]’he If’rive trong Q3/2025 danh dau pué’c ngodt Ién déi véi DXG sau 1 thb’i gian dai khéng c6 ngudn cung mai. Toa lac tai Khu
boéng TP.HCM, khu vyc dan dat da phuc hoéi cua thi tru’(‘)’pg bat déng sép phia Nam, dot m& ban dau tién v&i 1.024 can da dwgc hap thu nhanh chéng véi
gia ban binh quan khoang 125 triéu dong/m2. Nh& quy dat c6 chi phi thap, ching tdi woc tinh bién lgi nhuan gop cia di an dat trén 60%, qua do6 tao mirc
lgi nhuan vwot trdi cho DXG trong giai doan 2027-2029, trong kich ban diéu kién thj triwo'ng cai thién hon tlr nira sau 2026.

Danh muc dw 4n gan véi ha tang

DXG s6 htvu danh muc dy an Ion tai cac khu vire duoc thiic ddy boi phat trién ha tang, phil hop véi xu huéng dich chuyén clia nganh sang phét trién do thi
gan véi ha tang va mé hinh TOD. Cac dy an nay sé dinh hinh déng Ire tang trwdng clia DXG, xoay quanh cac truc chinh, bao gom 1) cum san bay Long
Thanh, vé&i dw an GSW, va 2) cac hanh lang kinh té trong diém, bao gém Opal Citiview, DXH Park View va DXH Park City,... dw kién ra mat trong giai doan
2026-2027

Dinh gia van & mrc chiét khau

DXG dang giao dich tai P/B dy phong 2026 khoang 1,1x, thap hon mic trung binh ba ndm 1,5x va mét bang nganh khoang 1,3x. Du dinh gia kha hap dan,
tdm ly v&i nhém bat dong sép van yéu do lo ngai l&i suat tang va dinh hwéng tin dung véi nganh BDS that chat hon. Vi vay, nha dau tw nén can nhac thoi
diém giadi ngan dé han ché bién dong ngan han cla thj truwdng
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Ngan hang — Dich vu tai chinh

DBinh Quang Hinh — Trwédng phong
hinh.dinh@vndirect.com.vn

Nguy&n B4 Khwong — Chuyén vién phan tich cao cap
khuong.nguyenba@vndirect.com.vn

Truvong Thanh Nguyén — Chuyén vién phan tich cao
cap
nguyen.truongthanh@vndirect.com.vn

Lé Hong Hai — Chuyén vién phan tich cao cap
hai.lehong@vndirect.com.vn

B4t dong san — Xay dwng — Vat liéu

Bang Huy Hoang — Chuyén vién phén tich
hoang.danghuy2@vndirect.com.vn

Nguyén Thay Dwong — Chuyén vién phan tich
duong.nguyenthuylO0@vndirect.com.vn

Ning lwgng — Hoa chéat

Lé Chi Hiéu — Truwdng phong
hieu.lechi@vndirect.com.vn

Nguy&n Manh Tung— Chuyén vién phan tich cao cap
tung.nguyenmanh@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich

linh.nguyenthao3@vndirect.com.vn

Tiéu dung — Céng nghé

Db Thi Hwong — Chuyén vién phan tich
huong.do4@vndirect.com.vn

Nguyén Phuong Anh — Chuyén vién phan tich
anh.nguyenphuong9@vndirect.com.vn

Nguyén Ngoc Hai — Trwdng phong
hai.nguyenngoc2@vndirect.com.vn

Nguyé&n Thi Thanh Hang — Chuyén vién phan tich
hang.nguyenthanh3@vndirect.com.vn

Dwong Thj Thu Hué — Chuyén vién phan tich
hue.duongthu@vndirect.com.vn

Nguyén Pham Anh Tuén — Chuyén vién Phan tich
tuan.nguyenanhll@vndirect.com.vn

Pham Thi Bich Ngoc — Trwdng phong
ngoc.phambich@vndirect.com.vn

Nguy&n Thi Quy&n — Chuyén vién phan tich cao cap
quyen.nguyen2@vndirect.com.vn

DBao Thi Hdng Anh - Chuyén vién phan tich
anh.daohong@vndirect.com.vn
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Béo céo nay dwoc viét va phat hanh béi Khdi Phan Tich & Tw Van
DPau Tu - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin
trinh bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin
cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin
trén san giao dich chirng khoan hoac trén thj trwong noi cb phiéu
dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thdng tin dwoc cdng bd rong rai khac va cac thong tin theo
nghién ctru cha chang t6i. VNDIRECT khéng chiu trach nhiém vé
dd chinh xac hay day du cGa nhirng thong tin nay.

Quan diém, dw b&o va nhirng wéc tinh trong bao céo nay chi thé
hién y kién cla tac gia tai thoi diém phat hanh. Nhirtng quan diém
nay khong thé hién quan diém chung cia VNDIRECT va c6 thé
thay déi ma khéng can théng bao truwdc.

B&o c&o nay chi nhdm muc dich cung cp théng tin cho cac nha
dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao
va khéng mang tinh chat mdi chao mua hay ban bat ky ching
khoan nao dwoc thdo luan trong bao cao nay. Cac nha diu tw nén
c6 cac nhan dinh doc lap vé thong tin trong bao céao nay, xem xét
cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw
clia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van
dé& quy pham phap luat, tai chinh, thué va cac khia canh khéac
trwdc khi tham gia vao bat ky giao dich nao véi cb phiéu cla (céc)
cobng ty dwoc dé cap trong bao céo nay. VNDIRECT khong chiu
trach nhiém vé bat clr két qua nao phat sinh to viéc s dung noi
dung cuiia bao cao dwdi moi hinh thire.

Ban b&o céo nay la san pham thudc s& hiru ciia VNDIRECT,
nguoi st dung khdng dwoc phép sao chép, chuyén giao, stra ddi,
dang tai len cac phwong tién truyén théng ma khoéng cé sw dong y
bang van ban clia VNDIRECT.

DIA CHi LIEN HE

Hoi sé

1 Nguyén Thugng Hién,
Phusng Hai Ba Trung, Ha N&i
DT: +84 24 3972 4568

Fax: +84 24 3972 4568

Chi nhéanh Vinh — Nghé An
204, t& bdn dé sé 01, khéi Yén Vinh,
Phudng Trudng Vinh, Nghé An

DT: +84 23 8730 2886

Fax: NA

Chi nhanh Thanh Hoa
Téng 2, s6 11 Hac Thanh
Phudng Hac Thanh, Thanh Héa

PT: +84 90 3255 202
Fax: NA

Chi nhanh TP. H& Chi Minh

Toa nha 90 Pasteur,
Phuéng Sai Gon, TP. HCM

PT: +84 28 7300 0688
Fax: +84 28 3914 6924

Chi nhanh Can Tho
Tang 3 Toa nha STS, 11B Hoa Binh,
Phudng Ninh Kiéu, Cén Tho

DT: +84 710 3766 959
Fax: NA

Chi nhanh Binh Duong
Téng 1, 280 dudng 30/04, Khu 03,
Phusng Thi D&u Mét, TP. HCM

DT: +84 27 4222 2659
Fax: +84 27 4222 2660

Chi nhdanh Pa Néng
57 Duy Tan,
Phudng Hoa Cudng, Ba Nang

PT: +84 511 382 1111
Fax: NA

Chi nhanh Qudng Ninh
Tang 1, 2, 3, Khu CC Viét Han,
Phudng Hong Gai, Quang Ninh

PT: +84 98 8619 695
Fax: NA

Chi nhanh Nam Dinh

88-90 Pham Su Manh,
Phudng Nam Dinh, Ninh Binh

PT: +84 22 8352 8819
Fax: NA
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