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Kinh té My — tang trudng on dinh, lam phat ha nhiét nhung rui ro dia chinh tri gia tang QOCBS

Buc tranh kinh té My cho thay trang thai "tang trudng bén nhung nhay cam vdi cu soc bén ngoai”. Cac yéu to noi tai — ddc biét dau tu cong nghé, Al va nang suat lao dong — dang gitp nén kinh té duy tri
muc tang trudng kha cao so vdi cac nén kinh té phat trién khac. Pong thadi, xu hudng giam lam phat tao du dia dé Federal Reserve chuyén dan sang chu ky ndi 1dng tién té trong ndm 2026, qua do ho trg
hoat dong dau tu va thi truéng tai chinh. Tuy nhién, trién vong trung han van phu thudc vao hai bién so I8n: (1) kha nang duy tri si’c chi tiéu cua ho gia dinh trong béi canh chi phi nang lugng va l&i suat con
cao; va (2) cac rui ro dia chinh tri c6 thé day gid nang lugng va lam phat quay trd lai. Néu nhirng rai ro nay dudc kiém soat, kinh t& My nhiéu kha nang duy tri tang trudng quanh 2—2,5 % trong 2026, tranh
dudc suy thodi va tiép tuc dong vai tro dau tau tang trudng cua kinh té toan cau.

Tang trudng kinh té van duy tri trén xu huéng nho dau tu va cong nghé Lam phat tiép tuc giam dan, mé duong cho chu ky néi long tién té
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1. Tang trudng kinh té van duy tri trén xu huéng nho dau tu va cong nghé. Céc du bao gan day cho
thay kinh té MYy ti€p tuc duy tri tang trudng khoang 2,4—2,6 % trong ndm 2026, cao han nhiéu nén
kinh té phat trién khac. Bong luc chinh dén tu dau tu doanh nghiép, dac biét trong linh vuc Al, cong g% 1500
nghé va thiét bi, cung vdi diéu kién tai chinh tudng doéi thuan Igi. Bién ban cla Federal Reserve cling

cho thay cdc nha hoach dinh chinh sach danh gia tang trudng ndm 2026 van “solid"”, nhd dau tu cong 6% .

nghé va cai thién nang suat lao dong. 2. Lam phat ti€p tuc giam dan, mé duong cho chu ky ndéi long 900
tién té. Nhiéu to chic du bdo lam phat 16i cia My sé giam dan vé khoang 2,6 % vao cubi nam 2026, e 500
nhd chi phi nha & va chuoi cung U'ng 6n dinh han. Trong béi canh dg, thi trudng va cac té chid'c nghién

c’u ky vong Fed cd thé cat giam 14i suat khoang 50 diém cd ban trong ndam 2026, dua 13i suat diéu

hanh vé vung 3—3,25 %, néu xu hudng giam lam phat ti€p tuc. 3. RUi ro mdi tir dia chinh tri va gia
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nang lugng. Cac dien bién dia chinh tri gan day, dac biét xung dot & Trung Bong, dang lam gia xang a =

tai My tdng manh (trén 3,5 USD/gallon) va tao ap Iuc Ién chi tiéu ho gia dinh. Néu gia dau vugt 90 0% -300

Rui ro mai tur dia chinh tri va gia nang lugng.
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clla tiéu dung noi dia, von van la dong luc chinh cia GDP.
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Trung Quéc tang trudng cham lai, xuat khau manh nhung néi luc suy yéu QOCBS

Kinh t€ Trung Quoc thé hién trang thai "tang trudng cham nhung tai cau trdc sau”. Bac Kinh chap nhan muc tang trudng thap haon lich st (khoang 4,5-5 %) dé doi lay su on dinh tai chinh, kiém soat rui ro
bat dong san va thuc day cac nganh cong nghé chién lugc nhu Al, ban dan va nang lugng sach. Trong ngan han, xuat khau va san xuat cong nghiép van sé la tru cot chinh cia GDP, ddc biét nhd nhu cau
toan cau doi véi san pham cong nghé va chuoi cung 'ng mdi. Tuy nhién, thach thic I6n nhat nam & noi luc kinh té: tiéu dung ho gia dinh yeéu, thi truong bat dong san chua phuc hoi va xu hudng nhan khau
hoc bat Igi. Néu Trung Quéc khong kich thich dudc tiéu dung noi dia va cai thién niém tin cta ho gia dinh, nén kinh té cd thé duy tri trang thai tang trudng trung binh khoang 4—4,5 % trong nhiéu nam téi —
thap han giai doan trudc nhung on dinh hon. Tém lai: Trung Quéc dang budc vao ky nguyén tang trudng cham nhung dinh hudng cong nghé va cong nghiép cao, trong do thanh cong cta chién Iudgc chuyén
doi sang mo hinh tang trudng dua trén tiéu dung va déi mdi sang tao sé quyét dinh trién vong kinh té ctia nudc nay trong thap ky tdi.

Trung Quoc budc vao giai doan tang truédng cham co chu dich Xu3t khau va san xuit tiép tuc I3 dong Iuc chinh
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1. Trung Quoc budc vao giai doan tang truédng cham co chu dich. Tai ky hop Quoc hoi dau thang
03/2026, Bac Kinh dat muc tiéu tang trudng GDP 2026 khoang 4,5-5 %, muUc thap nhat ké tu dau thap
nién 1990. Piéu nay phan anh su chuyén dich chién lugc tU “tang trudng nhanh” sang phat trién chat
lugng cao, trong boi canh bat dong san suy yeéu, tiéu dung yéu va moi trudng toan cau bat dinh.
Nhiéu to chid'c quéc té nhu IMF cling du bao tang trudng khoang 4,5 % trong nam 2026, thap han muc
5% nam 2025 nhung van cho thay nén kinh té duy tri da md rong 6n dinh. 2. Xuat khau va san xuat
tiép tuc la dong luc chinh. Nhifng thdng dau ndm 2026 ghi nhan bung né xuat khdu vdi muc tdng .,
khoang 21,8 % trong giai doan thang 1-2, nhd nhu cau manh déi vdi dién t, ban dan va cadc nganh
cong nghé mdi nhu xe dién, pin va nang ludng mat troi. Cac chi sd san xuat cling cai thién dang kg,
vdi PMI san xuat thang 2 tang manh nhat ké t&* nam 2020, cho thay hoat dong cong nghiép phuc hoi
nhd don hang mdi va nhu cau toan cau.Diéu nay khién xuat khau tiép tuc déng vai tro tru cot quan  -12%
trong clla tang trudng, dac biét khi nhu cau trong nudc chua phuc hoi hoan toan. 3. Tiéu dung yéu va U
bat dong san van la diém nghén cau truc. Bat chap xuat khau manh, cau noi dia van kha yéu, phan
I6n do khiing hoang bat dong san kéo dai lam gidm tai san ho gia dinh va niém tin tiéu dung. Gid nha
tai nhiéu khu vuc d& gidm manh so vdi dinh nam 2021, anh hudng dén chi tiéu va dau tu cla ngudi
dan. Ngoai ra, cac yéu té dai han nhu ty Ié sinh thap, dan s6 gia hda va that nghiép thanh nién cao
cling lam suy giam dong luc tiéu dung va thay doi hanh vi chi tiéu cta thé hé tré.
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Chau Au phuc hdi yéu, lam phat ha nhiét va chinh sach tién té chuyén sang ho trg ting trudng 0 OCBS

Kinh t&€ chiu Au thé hién trang thai “"6n dinh nhung thiéu ddng Iuc bt pha". Viéc lam phat gidam vé gan muc tiéu da gidp méi trudng tai chinh bdt cdng thdng va md ra kha ndng ndi 1dng chinh sach tién té,
nhung diéu nay khong da dé nhanh chdong khoi phuc toc do tang trudng cao. Nhirng thach thic cau tric — bao gom nang suat thap, dan sé gia hda va su phu thudc Idn vao thucgng mai toan cau — tiép tuc
han ché tiém nang tang trudng cda khu vuc. Trong trung han, trién vong ctia chdu Au phu thudc vao kha ndng tdng dau tu cdng nghé, chuyén déi ndng lugng va cuing c¢d thi trudng ndi khdi dé tao ra nguon
tang trudng mdi. Néu cac chinh sach kich thich dau tu va cai thién ndng suat dudc trién khai hiéu qua, khu vuc cé thé duy tri tang trudng 6n dinh quanh 1-1,5 % trong giai doan 2026—2027. Tuy nhién, néu
cau ndi dja va dau tu tu nhan khong cai thién dang k&, chiu Au cé nguy cd tiép tuc rdi vao trang thai tdng trudng thap kéo dai so vdi cdc trung tdm kinh té I6n khac trén thé gidi.

Tang trudng kinh té duy tri d mu'c thap nhung 6n dinh NOi luc kinh té con yéu va phan hoa giira cac qudc gia.
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1. Tdng trudng kinh té duy tri 8 mic thap nhung 6n dinh. Cac bdo cdo kinh t& dju ndm 2026 cho /\ /\
thay khu vuc dong euro duy tri tang trudng GDP khoang 1,2—1,5 % trong nam 2026, phan anh trang thai \/\
phuc hoi cham sau giai doan that chat tién té kéo dai. Hoat dong san xuat cd dau hiéu cai thién nhe \/ \f \
nhd don hang xuat khau tang, trong khi dich vu van la khu vuc déng gop I6n nhat cho tang trudng. Tuy 19 U 0%
nhién, t6c do0 md rong van thap so véi My va nhiéu nén kinh té€ chiu A, cho thay nén kinh té chau Au g

dang trong giai doan tang trudng than trong. 2. Lam phat giam roé rét, md ra chu ky ndi long tién té.
Lam phat khu vuc euro da giam dang ké so vdi giai doan 2022—2023 va hién dao dong quanh 2 % hodc
thap haon, gan vdi muc tiéu cla European Central Bank. Piéu nay tao diéu kién dé ngan hang trung
uong chuyén dan sang chinh sach ho trg tdng trudng, vdi ky vong thi trudng rang 1ai suat co thé tiep 10 5%
tuc dugc dieu chinh gidm trong ndm 2026. Lam phat gidam chd yéu nhd gia nang lugng 6n dinh hon va
chuodi cung U'ng toan cau binh thudng hda. 3. N@i luc kinh té con yéu va phan hoa giira cac qudc gia.
DU méi trudng lam phat thuan Igi hon, cdu néi dia ctia chau Au van khd yéu do niém tin tiéu dung thap
va tang trudng thu nhap cham. Cac nén kinh té 168n nhu Germany va France dang phuc hoi cham, dac
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Nhat Ban phuc hoi nho xuat khau, lam phat 6n dinh va chinh sach tién té chuyén pha ) OCBS

Nén kinh té€ Nhat Ban cho thay trang thai phuc hoi 6n dinh nhung phu thudc vao cac dong luc bén ngoai. San xuat va xuat khau van la tru cot quan trong cuia tang trudng, trong khi tiéu dung noi dia va nhan
khau hoc ti€p tuc han ché téc d0 ma rong ciia nén kinh té. Qua trinh binh thudng hda chinh sach ctua Bank of Japan danh dau budc chuyén Idn sau nhiéu nam duy tri 1di suat cuc thap, nhung viéc diéu chinh
sé dien ra rat than trong dé tranh gay soc cho thi trudng tai chinh va doanh nghiép.Trong trung han, trién vong tang trudng ctia Nhat Ban phu thudc vao kha nang tdng nang suat thong qua cong nghé, tu
dong hda va dau tu vao cac nganh chién lugc nhu ban dan, Al va nang lugng sach. Néu nhirng chién lugc nay dudc trién khai hiéu qua, nén kinh té cd thé duy tri tdng trudng on dinh khoang 1-1,5 % moi
nam, dong thai cai thién sic canh tranh toan cau. Tuy nhién, néu tiéu dung noi dia khong dugdc cai thién va ap luc nhan khau hoc ti€p tuc gia tang, Nhat Ban cé thé van duy tri mo hinh tang trudng thap
nhung on dinh trong phan con lai ciia thap ky.

Lam phat 6n dinh quanh muc tiéu va chinh sach tién té budc vao giai doan binh thudéng hoa San xuat va xuat khau tiép tuc 1a dong luc tdng trudng chinh
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1. San xuat va xuat khau tiép tuc la dong luc tang truang chinh. Nhirng bao cao kinh té gan day cho 30 359
thay san xuat cong nghiép va xuat khau cta Japan tiép tuc phuc hoi trong dau nam 2026, dac biét 30%
trong cac nganh cong nghé cao nhu ban dan, thiét bj dién tir va 6 t6. Nhu cau tU céc thi trudng chau A 25%
va My gitip don hang mdi tang, qua dd ho trg tang trudng GDP trong bdi canh tiéu dung nodi dia phuc 20%
hoi cham. Cac chi s6 PMI san xuat duy tri trén ngudng md rong, cho thay khu vuc cong nghiép van 20 15%
ddng vai tro tru cot cta nén kinh té. 2. Lam phat 6n dinh quanh muc tiéu va chinh sach tién té budc /\/\ / 10%
vao giai doan binh thuong hoa. Lam phat tai Nhat Ban duy tri gan muc 2 %, phan anh su can bang S ~ } (5):
gitra chi phi nhap khau giam va gia dich vu trong nudc tang. Trong bdi canh dd, Bank of Japan tiép tuc 10 5o
qua trinh rdt dan cdc chinh sach tién té siéu ndi 1dng da kéo dai nhiéu nam. Tuy nhién, ngan hang _10%
trung uvdng van than trong trong viéc tang lai suat manh dé tranh lam suy yéu da phuc hoi kinh té va -15%
tiéu dung. 3. Thach thuc dai han tir tiéu dung yéu va nhan khau hoc. M3c du nén kinh té 6n dinh -20%
hon so vdi giai doan trudc, cau noi dia tai Nhat Ban van tudng doi yéu do tdng trudng tién lueng thuc 0 W e e e e e e e e e e e e e e e B w6 -25%
té chua dd manh va tam ly tiét kiém cta ho gia dinh. Ngoai ra, cac yéu to cau trdc nhu dan so gia hoa N G S N O O
nhanh va luc lugng lao dong thu hep ti€p tuc gay ap luc 1én tiém nang tang trudng dai han. Piéu nay © 2 2 o 7 2 9 o 2 o 7 2 o o 9 o 7 2 o o 9 o 7 ©
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khi€n chinh phua tap trung vao cac chinh sach thic day nang suat, chuyén doéi sé va dau tu cong nghé
cao.




DIEN BIEN THI TRUONG QUOC TE &) OCBS

Index Global (% 1 tuan) = Tuan giao dich tir 30/3—3/4 ghi nhan su héi phuc mang tinh k§ thuat trén thi trudng chirng khodn My sau giai
100 doan diéu chinh kha manh trudc dd. Cac chi s6 chu chot déu tang diém trong tuan, véi S&P 500 tang khoang
3.2%, Nasdaq tang 3.7% va Dow Jones tang 2.8%. Bong luc chinh dén tu luc cau bat day khi mat bang dinh gia
Dow Jones d4 trd nén hap dan han sau nhip giam trudc dd. Tuy nhién, néu nhin rong han theo khung 1 thang, ca ba chi so
van dang giam tU 4—5%, cho thay xu hudng diéu chinh trung han van chua hoan toan két thuc. Thi truong hién
CAC 40 dang & trang thai giang co gitfa ky vong hoi phuc va ap luc chot IGi, dac biét khi rui ro lam phat quay lai do gia
dau tdng manh van la yéu to can trd.

DAX = Poi vdi thi trudng quoc té, dién bién cd sy phan hda nhung nhin chung van dong pha vdi My. Tai chau Au, céc
chi s6 nhu DAX (+2.5%), CAC 40 (+2.5%) va Euro Stoxx 50 (+2.3%) déu ghi nhan mudc tang tich cuc trong tuan,
ang seng phan anh tam ly on dinh trd lai cia nha dau tu sau cac cu soc trudc dd. Tuy nhién, mdc tang khong qua manh
| cho thay dong tién van than trong. Trong khi dd, khu vuc chau A lai cé phan yéu hon: Nikkei 225 giam nhe -
yinae 0.5%, Shanghai giam -0.9%, cho thay ap Iuc noi tai van hién hifu, dac biét tai Trung Quoc khi cac yéu td vi mo
Sot 50 chua thuc su cdi thién rd rét. Hang Seng la diém sang hiém hoi khi tdng 1.1%, nhung muc tang nay van chua du

dé dao chiéu xu hudng gidm ngan han.
Sensex -0.4% = Xét tong thé, thi trudng toan cau dang trong giai doan “tai can bang” sau khi trai qua quy | bién dong manh.
Dong tién cd xu hudng chon loc hon, uu tién cac thi trudng hodc nhdm nganh cd nén tdng ca ban t6t, thay vi lan
Nikkei 225 -0.5% toa rong nhu giai doan trudc. Dong thdai, chi s6 DXY gan nhu di ngang trong tuan (-0.1%) nhung van tang nhe
theo thang, cho thay dong USD duy tri sic manh tuong doi — yéu td thudng gay ap Iuc |[én dong von tai cac thi

Shanghai -0.9%

trudng mdi noi.

-2.0% 0.0% 2.0% 4.0% 6.0%




BIEN DONG CAC LOAI TAI SAN

&) OCBS

Gold

WTI/USD

Bitcoin

Dow Jones

S&P 500

Nasdaq

GP100

DAX

CAC 40

Euro Stoxx 50

Nikkei 225

Shanghai

Hang Seng

Vnindex

VND/USD

DXY

4,677.28

111.54

67,088

46,431

6,571

23,977

10,436

23168

7,962

5,693

53,123

3,880

25117

1,684

26,340

100.03

6.8%

18.1%

1.1%

2.8%

3.2%

3.7%

4.7%

2.5%

2.5%

2.3%

-0.5%

-0.9%

1.1%

0.7%

0.0%

-0.1%

-8.1%

49.6%

-5.2%

-4.7%

-4.4%

-4.5%

-0.5%

-2.6%

-1.8%

-1.4%

-2.1%

-5.0%

-2.5%

-7.4%

0.5%

1.3%

8.3%

94.3%

-23.3%

-3.4%

-4.0%

-5.0%

5.1%

-5.4%

-2.3%

-1.7%

5.5%

-2.2%

-2.0%

-5.6%

0.2%

1.7%

50.3%

66.6%

-19.6%

21.2%

29.5%

37.8%

23.2%

6.7%

4.8%

11.3%

57.3%

25.3%

9.9%

39.1%

2.2%

-2.9%

= Vdi thi trudng tién méa hda, Bitcoin cd tuan giao dich tuong doi tich cuc khi tang khoang 1.1%,

duy tri vung gia quanh 67,000 USD. Tuy nhién, blc tranh trung han lai kém kha quan han khi
gia van giam han 5% trong 1 thang va dac biét gidam sau haon 23% tinh t dau nam. Diéu nay
phan anh ap luc diéu chinh van dang chiém uu thé sau giai doan tang ndng trudc dd. Bién dong
cla Bitcoin hién chiu anh hudng Ién tU tam ly rdi ro toan cau: khi thi trudng tai chinh bat on,
dong tién cd xu hudng rut khai cac tai san co do bién dong cao. DU vay, viéc gia gitf dudc vung
ho trg quan trong cho thay Iuc cau dai han van ton tai, va thj trudng co thé dang budc vao pha

tich [0y trudc khi xac 1ap xu hudng mdi.

= Trong khi dd, vang tiép tuc thé hién vai tro tai san trd an noi bat. Gia vang tang manh 6.8%

trong tuan, bat chap viéc van gidm haon 8% trong 1 thang trudc dd. Dién bién nay cho thay dong
tien dang quay lai vdi vang trong boi canh rui ro dia chinh tri va bién dong vi mo6 gia tang. Tinh
tU ddu nam, vang dd tang han 8% va tham chi tang tdi 50% so vdi cung ky nam trudc — mot muc
tang rat dang chu y. Diéu nay phan anh nhu cau phong thud van rat Idn trong hé thong tai chinh
toan cau. Tuy nhién, vé mat ky thuat, sau nhip tdang manh ngan han, vang co thé déi mat vdi ap
luc diéu chinh néu cdc yéu t6 ho trg nhu cang thang dia chinh tri hodc ky vong ndi long tién té

suy yeu.

= Tuan qua cho thay tin hiéu hoi phuc ngan han trén thj trudng tai chinh toan cau, nhung chua

dd dé xac nhan xu hudng tdng bén virng. Ching khodn My va chau Au dang trong pha hoi ky
thuat, chau A con phan hda, Bitcoin tich Iy sau diéu chinh, trong khi vang néi 1én nhu kénh trd

an. Su bat dinh trong quan hé chinh tri va tinh hinh leo thang chién tranh kéo dai sé tac dong

sau rong hon dén nén kinh té toan cau nam nay.







THANH KHOAN DUY TRIi KIEM SOAT — DXY VA TY GIA BIEN DONG : NHNN CAN THIEP LINH HOAT £ OCBS

NHNN duy tri kiém soat diéu hanh thanh khoan nham ho trg 1ai suat
NHNN duy tri bdm thanh khoan — uu tién on dinh 13i suat. Trong bdi canh thanh khoan hé thdng Bon vi: Nghin Ty VND

tiép tuc dugc ho trg, NHNN tiép tuc diéu tiét thi trudng tién té thong qua nghiép vu thi trudng mda PeRo0o
nham gitf m&t bang Iai suat lién ngdn hang & muc thap. Viéc bdm rong OMO trong nhiéu thdi diém 50 000 f\\ 480,000
cho thay dinh hudng cla cd quan diéu hanh la duy tri diéu kién tién té thuan Igi dé ho trg tang trudng ' 380,000
kinh t€, dong thdi han ché bién dong qua Idn cua lai suat trong hé thong. Tuy nhién, viéc duy tri f"\/

thal?h khoan doi dao cling can dudc can nhac trong bdi canh ap luc ty gia van tiém an. Do do, NHNN 50,000 " 280,000
nhiéu kha ndng sé tiép tuc ap dung chién ludc diéu hanh linh hoat, két hgp gilra diéu tiét thanh khoan ' 180,000
va can thiép ngoai hoi khi can thiét nham dam bao on dinh thi trudng tién té. DXY ha nhiét — ap luc W J“dm“ ml IR ‘“ F ‘“Nh l I mu. , ' Y H W“J 4 20000
ty gia tam thdi suy giam. Chi so DXY d& giam tu vung dinh trudc dd va hién dao dong quanh vung 10,000 |"| “” ‘ ‘ f ,
thap haon do thi trudng diéu chinh ky vong vé chinh sdch tién té cua Fed. D{f liéu kinh té My gan day ’ | I || [ -20,000
cho thay tdng trudng va thi trudng lao dong cé dau hiéu cham lai, lam gia tang ky vong vé kha nang 120000
Fed cat giam 14i suat trong thadi gian tdi.Doi vdi Viet Nam, ty gia USD/VND sau giai doan tang manh d3 '

cd xu hudng 6n dinh trd lai. Trén thi trudng lién ngan hang, ty gia duy tri quanh vung cao nhung bién ~40,000 -220,000
dong thu hep, trong khi chénh Iéch gilra thi trudng ngan hang va thi trudng tu do khong qua Ién. Piéu 2320000

nay phan anh cung — cau ngoai té nhin chung van tuong doi can bang nhd ngudn cung ngoai té tu
xuat khau, FDI va kiéu hoi tiép tuc duy tri tich cuc. Rui ro tur gia dau va yéu to dia chinh tri van can -/0,000 -420,000

T84 & 8 & & 3 3§ 3 3 J§ 8 & 8% & & & 8 & &
theo doi. Trong boi canh cang thang dia chinh trj tai Trung Bong. Gid dau tang manh cd thé lam gia T L T L L T L N L
v . 7 A ~ v \ N Vé N Vé / ~ \,e 9 2 ~ o o o o o = O O o o O = o O o o O = o O
tang chi phi nhap khau nang lugng va gay ap luc Ien lam phat trong nudc, déng thoi anh hudng dén
can can thudng mai va ky vong ty gia. Trong trudng hop gia dau duy tri & muc cao trong thaoi gian dai, L o o , . ..
i R .. o R o R . . B R . mmBill phat hanh  mmBill dao han mmREPO phat hanh REPO dao han —Thanh khoan rong (phai)
ap luc len USD/VND co thé quay trag lai do nhu cau ngoail te cho nhap khau nang lugng tang len. Vi
vay, dién bién cua thi truong nang ludgng toan cau sé la mot bién sé quan trong can theo doi trong . o .
thai gian tdi. USD/VND giam bat ap luc. bon vi: VND/USD
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DXY ha nhiét tir dinh 28,000
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LAl SUAT LIEN NGAN HANG BIEN PONG MANH — NHNN TiCH CU'C KIEM SOAT QUA THI TRUONG MO

NHNN tiép tuc bdm thanh khoan bang cong cu REPO

Mat bang lai suat huy dong co tang nhe nhung van duy tri 8 muirc thap.

& OCBS
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DIEN BIEN THI TRUONG TUAN QUA QOCBS

VN-Index va thanh khoan Bién dong cac nhom CP theo tuan

1,900 45,000 ,
C .
1,850 40,000 2 Vingroup DN 6.3%
0 , p
35,000 Chung Khoan B 1.0%
1,800 Gelex Grou W 0.7%
30,000 P /7
1,750 FPT Group 0.0%
25,000 N R
1,700 Ngan Hang -0.4%
1 650 20,000 Khu Cong Nghiép -0.7%
: 15,000 Masan Group -0.9%
1,600 10,000 Hang khong 1.4%
1,550 5,000 Phan bdn - Héa Chat -2.0%
1,500 0 Bat bong San -2.3%
NNl dadadaddadddadedscdd S Pau tu coéng -2.5%
O O O O O O O O O O O O O O 0O O O OO0 oo o oo o o o o o
N N AN AN N AN N AN NN NN NNNANNNNANN-NN-NN®N .
D N e T N e Y V|ette|Group -2.7%
O O N O N AN H 0N AN OO H O OO O MNMNMINOMONM
A N O d d N MO A NANOAJdAdANMO AdAANMO AN O A NN O , .
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O OO O 0O 000 d d d d N N AN AN N dd ddad NN N N O on on n <
O O d +d d d d d 4 4 4 4 4 4 4 4 O O O O O O O O O o o o . ,
Dau Khi -4.8%

Bl Gi3 trj giao dich trung binh 1 thang (D) ==|ndex déng ctra (D)

= Trong tuan giao dich tU 30/3 dén 3/4, thj trudng Viét Nam gitf nhip tang nhe tU 1672 |én 1684. DU chi so Index tang nhung dong luc chung cula thi trugng cd dau
hiéu suy yéu do bién dong thiéu lac quan tU quoc té. DU c6 nhifng phién rung Idc manh nhung thi trucng van gif mdc Index xanh cho thay luc cau bat day van
duy tri kha tot. Thanh khoan duy tri & mdc trung binh, phan danh tam ly nha dau tu van than trong, song khong con trang thai ban thao nhu trudc. Dien bién nay
cho thay thi truong dang budc vao giai doan can bang lai cung — cau, vdi xu hudng nghiéng nhe vé phuc hoi k¥ thuat.

= Xét theo nhdm c6 phiéu, mot s6 ma von hda Idn da dong vai tro nang dd chi sd6 nhu VIC, VHM sau khi tin VHM cd ké hoach chia co tUc Idn. Sau giai doan di ngang
tich 10y nhdm Vingroup ddng vai tro kha I8n trong viéc gif nhip thi trucng trong tuan qua. Bén canh do, cac co phiéu ching khoan nhu HCM, FTS, BSI, MBS cling
thu hut dong tién trd lai nhd ky vong tin tdc thi trudng nang hang. Cac nhdm nganh nhu dau khi, bat dong san suy yéu trd lai va van chiu ap luc ban kha 1dn sau

giai doan tang ngan.




DINH GIA PE THI TRUGNG &) OCBS

PE thi trudng hién quanh 14 thap hon giai doan 2022 Dien bién Vnindex qua cac thang 03,04 tu 2014
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= Sau dgt bién dong manh vua qua, mat bang dinh gia cla thi truong d& ha nhiét rd rét khi P/E clla VN-Index lui xudng dudi ngudng 13,6 lan. Dien bién nay chi yéu xuat
phat tU viéc nhiéu co phiéu von hoda Idn dong loat diéu chinh 5-10%, qua ddé kéo muc dinh gia chung vé vung thap han. So vdi lich si, P/E hién tai tudng dong vdi giai
doan thang 3—5/2025, cho thay thi trudng dang quay lai vung dinh gia tudgng doi hap dan cho muc tiéu trung han. Pang chud y, 8 nhdm von hda Ién, dac biét la nganh
ngan hang, nhiéu c6 phiéu dang giao dich vdi P/E dudi 10 lan, bao gom khong it doanh nghiép dau nganh, qua dé md ra du dia thu hut dong tién khi dinh gia trd nén
hgp Iy han.

= Trong thang 3 vUa qua, VN-Index d& giam trung binh hon -9% tré thanh nam thu 2 suy giam manh nhat ké ti nam 2020. Nam nay thi truong diéu chinh sém han do chi
sO Vnidnex d& cd chuoi tang trudng tu 1100 thang 4.2025 1én mudc dinh cao nhat 1900 vao thang 1 nam nay. Trong bo6i canh céc bién s6 vi mo va dia chinh tri van con

nhiéu bat dinh, thi trudng nhiéu kha nang tiép tuc doi mat vdi ap luc diéu chinh va dao dong manh trong ngan han, trudc khi cé thé hinh thanh trang thai can bang ro

rang han.




BIEN DPONG CHi SO CAC NHOM NGANH

&) OCBS

Chi so / Nganh

VNINDEX

Ngan hang

Dich vu tai chinh

Bat dong san

Hda chat

Tai nguyén Cd ban

0 t6 va phu tung

Ban lé

Hang ca nhan & Gia dung
Vién thong

pién, nudc & xang dau khi dot
Dau khi

Thuc pham va doé udéng

Xay dung va Vat liéu

Hang & Dich vu Cong nghiép
Y té

Cong nghé Thong tin

Truyén thong

Bao hiém

Du lich va Giai tri

1,684.00
735.20
951.55
986.64
302.75
510.43
373.89

1,569.49
176.78

1,206.77

6,936.60
135.99
635.54
351.10
279.66

1,081.28
642.99
589.06
482.22

42.28

P/E

13.62
9.12
14.01
18.02
16.15
16.76
7.27
17.29
10.47
26.45
13.34
20.95
16.94
9.30
13.98
17.21
13.73
39.02
17.65

25.02

% 1 tuan

0.7%
-0.4%
+1.0%
+1.2%
-0.8%
-2.2%
-4.8%
-3.0%
-1.2%
-3.1%
-4.2%
-5.1%
-1.3%
-2.2%
-4.0%
-0.8%
-1.2%
-2.3%

1.2%

-0.5%

% 1 thang

-10.4%
-9.3%
-8.8%

-14.5%

-11.9%
-7.3%

0.9%

-12.5%
-7.0%

-12.9%

-14.7%

-18.3%

-28.7%
-6.5%

-18.3%
-2.6%

-18.0%
-9.8%

1.7%

-8.1%

= Trong tuan qua chi sé Vnindex gilf m¥c xanh nhe vé mat diém so6 trong boi
canh chung hau hét cdc nganh déu bi suy giam.

= NOi bat nhat trong tuan hau nhu chi dén tU nhdm co6 phiéu Vingroup vdi tam
diém VHM va nhdm c6 phiéu ching khoan vdi mot vai dai dién nhu HCM, FTS,
MBS. Cac nhdm nganh con lai bi ap luc giam kha sau nhu dau khi, ban 1é, dau tu
cong.

= Cac cO phiéu tang noi bat nhat trong tuan hau hét la dén ti nhdm c6 phiéu vua
va nho cd cau chuyén rieng nhu LCM, DXS, DGC, HTN, PAN, KBC.

Co phiéu tang tot nhat trong tuan

18%
16%
14%
12%

10%

8%
6%
4%
THIT
0%

NSH LCM DXS KLB VHE DGC G36 HCM MST PET HTN FID BSI PAN KBC MBS ABS HNM




DONG TIEN PHAN BO TOAN CAU &) OCBS

Dong tién ctia quy ETF vao VN (ty VND) Dong von toan cau trudc cang thang Trung bong
3,000 ; e Khi budc vao giai doan cudi quy 1/2026, buc tranh dong von toan cau cho thay su tai phan
2,000 A R . YA a4 , C . . e . s
1000 I I I I (5,000) bo rd ret trong boi canh rui ro vi mo va dia chinh tri gia tang. Nhirng yéu t6 nhu cang thang
’ _ . I I . I l . . [ | . . [ | [ | . - l I . (10’000) . A Ve ’ > . A v \ N e . _ « A >
1 000) I I I I I B I L] (15.000) tal Trung bong, ap luc lam phat quay trd lal, ng cong tang cao va su hoal nghi vé hieu qua
(2,000) (20,000) dau tu vao tri tué nhan tao da khién nha dau tu chuyén sang trang thai phong thu cé chon
(3,000) 25,000 A . . A , e e e oA e e
(4,000) 125,000) loc. Tuy nhien, dong tién khong rut khot thi trudng ma chu yéu luan chuyén gitra cac khu
(5,000) (30,000) . . D v s — ;s : A
(6.000) (35,000) vu'’c, nganh va loal tal san nham toI uu hoa rui ro —Igi nhuan.
(71000) (401000) ~ ~ V4 ~ ~ o A7 \ ~ x V4 AN ~ 7y A 2
O QRO - N g NDITWONDNO N g AD e TOng thé, cac quy co phiéu toan cau van thu hut manh dong von vai quy mo han 62 ty USD,
R EEE R R EEEEEEEEEEEEE: phan anh niém tin dai han vao tai san rui ro. Song song do, cac quy trai phiéu va thi trucng
o o . tien té cling ghi nhan dong von vao dang ke, lan lugt khoang 10 ty USD va 23 ty USD, cho
mmDong tienvao mmDongtiénra —L{y ké
thay xu hudng gia tang ty trong tai san phong tha trong danh muc. Diéu nay phan anh
Dong tién cac quy khac (ty VND . . e e s N L. . -
GOC?O auy (ty ) - 000 chién lugc "barbell” — vua duy tri cé phiéu, vua tang phan bd vao cac tai san an toan dé
4 000 can bang rui ro.
2,000 I I a1l I 50000 * Tai cdac thi trudng phat trién, dong tién tiép tuc tap trung manh vao My va cac quy co
] Em N B '
LA I R I I I I (10,000) phiéu toan cau. Pang chu vy, bat chap nhi’ng tin hieu kem tich cuc tu kinh té vi mo va bién
(2,000) A o / (&) / ~ ~ o ~ X V4 \ o A / [ e A \ / ~
(15.000) dong gia nang lugng, cac quy co phiéu My van thu hut dong tién Idn, dac biet la nhom co
(4,000) , ¢ 2 /7 N\ 4 7/ N\ \ s o N ¢ \ N o N 7/
phiéu c0 tuc va quy da von hoa. Pay la dau hieu cho thay nha dau tu uvu tien cac doanh
(6,000) (20,000)
5.000) 25 000) nghiép cd dong tién 6n dinh va kha nang choéng chju tot trong moi trudng 1&i suat va lam
, O N0 OO0 T N AN O S 10 O~ 00 OO0 O T AN T AN M , ’ o A \ e ~ A > \ ~ Re A ) ~ ~ x \
SRS S SRR R s Bl s SRV e phat bién dong. Ngoai My, Nhat Ban va Canada cling noi len nhu diém dén hap dan nhd
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SIS RS TIRS TES TR TS TS A ST SR S SR R A NI NI S R R P P trién vong kinh té 6n dinh va chinh sach tién te linh hoat.
mmDong tién vao mmDong tienra —Lay ké




CHUYEN DONG DONG TIEN @ CAC NGANH — KENH PAU TU QUOC TE

Top CP cac quy VN nam gidf

MWG

MBB
VIC
HPG
STB
VHM
FPT
CTG
TCB
VCB
VPB
PNJ
ACB
GMD
KDH
MSN
SSI
VNM
ACV
TPB
DGC

170,605,234
406,285,475
59,263,636
325,429,612
133,662,410
78,549,070
87,781,702
187,335,768
183,373,891
94,175,697
182,879,754
40,762,351
186,599,244
50,669,775
127,872,140

39,595,815
87,503,246
38,367,596
22,532,586
34,226,399

8,037,187

198,471,546
387,526,428
93,120,380
439,037,677
132,536,913
105,575,334
138,865,511
249,015,752
204,450,958
76,231,397
237,645,365
35,406,534
214,690,048
28,001,851
194,643,253
62,127,034
98,954,645
37,523,298
30,617,774
33,076,088
8,648,213

-14.0%

4.8%

-36.4%
-25.9%

0.8%

-25.6%
-36.8%
-24.8%
-10.3%

23.5%

-23.0%

15.1%
-13.1%
81.0%

-34.3%
-36.3%

-11.6%
2.3%

-26.4%

3.5%
-7.1%

15,883

11,579
10,193
9,372
8,755
8,483
8,155
7,166
6,647
6,112
5,294
4,969
4,573
4,277
3,485
3,128
2,835
2,617
1,201
630
593

OCBS

= POi vdi thi trudng mdi noi (Emerging Markets), xu hudng rut von quay trd lai sau chuoi tang trudng kéo dai

tUr dau thang 2. Nguyén nhan chd yéu dén tu viéc nha dau tu gia tang khau vi phong tha trudc cac rui ro
dia chinh tri va bién dong vi mo. Cac quy co phiéu chau A ngoai Nhat Ban va quy thj trudng mdi ndi toan
cau ghi nhan dong von rudt ra dang ké, tap trung & Trung Qudc va An DA. Tuy nhién, dong tién khong rut
hoan toan ma cd su dich chuyén sang cac thi trudng cd cau chuyén tang trudng rd rang han.

O thi trudng can bién (Frontier Markets), dong tién thé hién sy phan héa manh theo yéu t6 ndng lugng.
Cac quoc gia xuat khau dau nhu khu vuc Trung Pong (Qatar, UAE) ghi nhan dong von vao ky luc khi gia
nang lugng tang cao, qua do cai thién trién vong ngan sach va tang truédng. Ngudc lai, cac nén kinh té phu
thudc nhap khau ndng lugng nhu Thé Nhi Ky va Nam Phi lai chju dp luc rdt vén. Tai Bong Nam A, xu hudng
rdt von van chiém uu thé khi nha dau tu gidm ty trong & cac thi trudng quy mo nhd va thanh khoan thap
han.

Xét theo nhdm nganh, dong tién toan cau dang tap trung ré rét vao céc linh vuc mang tinh phong thu va
hudng Igi tU boi canh dia chinh tri. N6i bat nhat 1a nhdm quoéc phong va hang khdng vi tru khi ghi nhan
muc hdt von ky luc, phan anh ky vong gia tang chi tiéu quan su trén toan cau. Kéo theo do, nhom cong
nghiép va ha tang cling dugc hudng Igi khi nhiéu quoc gia ddy manh dau tu cong va tai cau trdc chuoi
cung ung.

0 gdc do cac loai tai san, xu hudng da dang hda danh muc tiép tuc dugc day manh. Cac quy trai phiéu,
dac biét Ia trai phiéu chong lam phat, duy tri chuoi hut von lién tiép, cho thay nha dau tu van uu tién bao
toan gia tri trong moi trudng bat dinh. Quy thi trudng tién té cling thu hdt dong tién Idn nhd tinh thanh
khoan cao va rudi ro thap.




KHOI NGOAI GIA TANG GIAO DICH VA BAN RONG NHIEU HON QOCBS

Gia trl mua ban khoi ngoai theo tuan (ty VND) Top CP khdi ngoai mua ban rong trong tuan (ty VND)
(136.6) TCX MWG . 59.6
mm NN Mua mm NN Ban «==(Gid tri rong

40,000 (158.5) VNM HDG
30,000 (195.7) VIC ACB
20,000 (268.7) VPB FUEKIVND
(282.9) BID SSl

10,000
I I (298.5) MBB TCH

O a

. (363.8) BSR VCl

10,000
(363.8) HDB SHS

-20,000
(430.9) FPT beC
-30,000
(447.7) VCB HCM
40,000 IDC
' LO LO LO LO LO LO LO LO © © © (533.6) FUEKIVFS
o g o o o o o o o o o
& = < < 2 S S ™ & S S (1,085.8) VHM MSN
S S S 3 = = o « S 3 3

= Trong tuan qua khoi ngoai mua vao khoang 15382 ty dong, gidm -10% so vdi tuan trudc va ban ra hdn 19 ngan ty dong, gidam -3%. Tinh chung ca tuan khoi ngoai ban rong gan

4000 ty dong. Pay la tuan thd 3 lién tiép khoi ngoai ban rong vdi gid tri hon 14 ngan ty dong

=  Png dau nhdm cod phiéu ban rong trong tuan la c6 phiéu VHM khi cd phiéu nay cé budc tang gid han 20% sau khi co tin chia co6 tic. Mot so c6 phiéu ngan hang nam trong danh

sach ban rong nhiéu cd VCB, HDB, MBB, BID, VPB vdi tong cong hon 1700 ty dong.

=  Phia mua rong noi bat cd MSN mua rong hon 431ty dong, IDC ding th( hai vdi 241 ty. Cac co phiéu con lai trai déu & cdc nhom chd yéu chi’'ng khoan nhu HCM, SHS, VCI, SSI. M6t
sO cO phiéu mua rong manh trd lai dang chd y nhu MWG, TCH, HDG.
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Gia tri mua ban Tu Doanh theo tuan (ty VND)

B TU doanh Mua B Tu doanh Ban e==Gi3 tri rong
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Top CP tu doanh mua ban rong trong tuan (ty VND)

(21.0)
(30.2)
(33.1)
(35.9)
(40.0)
(46.7)
(52.0)
(57.9)
(61.1)
(66.7)
(72.7)

(109.1)

HDB

CTG

VIC

PNJ

MWG

SHB

ACB

HPG

TCB

VNM

MSN

FPT

FRT

TCH

FUEMAVN
D

PVT

FUEKIVND

MBB

KDH

VHM

VPB

KBC

STB

FUEKIVFS

| 15.2

| 16.8
DREX:

| 240

| 241

" 280

| 343

" 345
o 1067
1104
-

526.8

= Tu doanh muavao gan 5200 ty dong va ban ra 4400 ty dong, gidm han 20% so vdi giao dich tuan trudc dd. Gia tri mua rong trong tuan khoang 755 ty dong.

= (O chiéubdnrong, dong tién tap trung manh vao nhdm bluechip va cac c¢d phiéu mang tinh chu ky. N&i bat 1a nhédm ngén hang vdi cac ma nhu TCB, ACB, CTG, SHB bj ban ra dang

ké, cho thay khoi tu doanh dang cd xu hudng chot I0i sau giai doan tang trudc do cla nhom nay. Bén canh dd, cac co phiéu tiéu dung va ban l1é nhu MWG, FRT, PNJ cling nam

trong danh sach bi ban rong, phan anh ap Iuc hién thuc hda Igi nhuan khi ky vong tang trudng ngan han da phan nao dudc phan anh vao gia.

= Ngudc lai, d chieu mua rong, khoi tu doanh lai cho thay su quay lai dang chu y vdi nhdm ngan hang, nhung mang tinh chon loc han. Cac mé nhu VPB, STB, MBB, HDB dudc mua

vao manh. Biéu nay cho thay quan diém khong rut khoi hoan toan nganh ngan hang, ma la tdi cd cau sang cdc méa co cau chuyén rieng hoac tiém nang cai thién Igi nhuan.




XU HUGNG PHAN BO DONG TIEN TRONG TUAN £ OCBS

Ty trong phan bd dong tién

S T Jg/nt;iinégn C6 phiéu Crflsr?r?gtién B8 e e @i e = Dong tién giao dich trong tuan qua van tap trung manh nhdm ngan hang va

chi’'ng khodan chiém ty trong khodng 40% so vdi phan con lai ctiia thi trudng. Trong

Ngan hang 22.6% STB, MBB, SHB, VPB, TCB
, o tuan qua nha dau tu giao dich kha manh tap trung d nhom SSI, HCM, FTS, MBB
Dich vu tai chinh 15.3% SSI, VCI, FTS, HCM, VIX, VND
B4t déng san 15.6% DIG, PDR, NLG, NVL | = Thanh khoan chung thi truéng co6 su suy giam nhe so vdi tuan trudc do phan Ién
' H,_."’mr‘:-‘"”_r.v __“-. \ _ x AN \ o 7 . o Vs \ e \ PR ~
Hda chat 2.6% DPM, DCM, GVR it caliiliinnal B - nha dau tu van con ket hang gia cao giai doan trudc. Ngoai ra dong tién chuyén
Tai nguyén Cd ban 6.7% HPG, HSG, NKG R i dich manh ra khoi dau khi, hda chat va gia tdng d nhém vién thong, BDS.
0 t6 va phu tung 4.5% HHS, HUT —~ -
L T e ST Cd cau khdp lénh theo nhdm nha dau tu
Ban lé 7.1% MWG, DGW, PET E e
ik [ T L .-'H_H'“—-h.
Hang ca nhan & Gia dung 3.9% TCM, TNG, PNJ TN WA 2 000 4,000
x n o SN '-._.n pd
Vien thong 5.0% VGI, FOX, VGI _:J:j_%%ﬁm N 1900 - 000 E
pién, nudc & xang dau khidét  3.5% POW, GEG, REE el P s 1800
\ TN 2,000
Dau khi 2.7% PVD, PVS e AT N 1,700
_r"__. y " 'q.-"f-hll -
Thuc pham va d6 udng 4.5% DBC, MSN, HAG, BAF - L ", 1600 I I I 1,000
N ol ]
Xay dung va Vat liéu 0.9% Cll, HHV, VCG A e e 1,500 . - l I I- .i I= I o o
Hang & Dich vu Céng nghiép 3.0% GEX, VSC, HAH, VTP, GMD “ﬁv M e 1,400 . I . I - 1,000
Y t& 1.7% DCL, DBD Mo 1,300 I
-2,000
Cong nghé Théng tin 0.4% FPT, CMG, CTR 1,200
X A S i S S -3,000
Truyén thong 0.1% YEG - S 1,100
Bao hiém 0.2% BVH TN e 1,000 -4,000
e T09/25 T10/25 T11/25 T12/25 T01/26 T02/26 TO3/26

Du lich va Giai tri 0.1% HVN AL AV mmTy doanh mmTo6 chdc trong nudc Céa nhantrongnudc mANDTNN —Vnindex
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VNINDEX - Daily 4/3/2026 00:00:00 Open 170014, Hi 1713.95, Lo 1696.69, Close 1699 34 (0.3%) Vol 275,906,208 1A Close 20) =1,677.18, Mid MA{Close 50} =1,7/67.80, Long MAClose 200 =1 66520,
l.++IT!lT*+*- .

i
— 11>

1,900

- 1.800

1,600

1,500

1,400

1,300

"Jul 'Aug 'Sep 'Oct '‘MNov 'Dec '2026 'Feb ‘Mar Apr
VNINDEX - MACD (12.26) = -24 .09, Signal() = -32.94 ¥ 50
—_ p *
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e T

VNINDEX - Volume = 275,906,208.00, MA(Volume 44) = 854,342 592 00

L e e e e e L o

MUc do hung phan thi trudng

RSI
MACD
MFI
MA20
MA50
MA200

48.33
-24.09
41.23
1680
1767
1665

= Thijtruong dang budc vao giai doan nhay cam khi da phuc hoi dang gap thi thach trudc cac bién dong kho ludng clia quoc té. Thanh khodn duy tri & mudc trung

binh cho thay dong tién chua rut ra, nhung cling chua dd manh dé tao but pha rd rang. Tam ly nha dau tu hién tai mang tinh than trong, chd dgi thong tin quan

trong lién quan dén kha nang nang hang thi truéng trong tuan tdi — yéu té cd thé dong vai tro chat xuc tac Idn cho xu hudng ngan han.

= Trong kich ban nang hang, néu dién ra tich cuc, sé tao hiéu Ung tam Iy manh, thic day dong tién quay lai nhdm cé phiéu von hda Idn, dac biét la cdc m& nam

trong ré chi so va co ty |1é free-float cao. Nhdm ngan hang (TCB, MBB, VPB, CTG), chi'ng khoan (SSI, TCX, MBS) va bat dong san (VHM, VIC, KDH) nhiéu kha nang

sé la tam diém thu hut dong tién do day la cdc nhdm hudng Igi truc tiép tU dong von ngoai va cac quy ETF. Ngoai ra, cac co phiéu dau nganh co nén tang cd ban

tot nhu MWG, FPT, HPG cling cd thé dudc hudng Igi nhad vai tro dai dién thij trudng. Bén canh dd, nhom khu cong nghiép (KBC) va dau tu cong tiép tuc la nhifng

diém sang trung han nhd cau chuyén thu hut FDI va gidi ngan von nha nudc.




XU HUGNG GIA CAC NHOM CO PHIEU — NGANH DAN DAU £ OCBS

= Nhom ngan hang nhiéu CP dang tich Ity nén gia sau: Nhdm CP t6t vu tién, = Nhom Gelex Nhdm dang hoi phuc. GEE tang tot nhat. GEX ho trg quanh 30, VIX
TCB, CTG, BID, VPB, MBB —16

= Nhdm chitng khodn Nhiéu CP d& cham hé trg manh. Nhdm uu tién: HCM, TCX, = Nhom VINGROUP D& cham da gidm, dang tich Ity di ngang. VIC h6 trg manh
VIX SSI. MBS 140, VHM —110. VRE - 25

= Nhom BBS dang trong qua trinh hoi phuc kha tuy nhién xu hudng tang cd thé " Nhom FPT co tin hieu hol phyc g FPT, FRT, FOX tang tot

phan hda. Nhédm uu tién: KDH, HDG, NLG, VHM, NVL = Nhom Viettel dang trong chiéu hudng tich cuc d VTP, CTR, VGI

) . ) o ) o , o MSN cd ho trg manh quanh 70
= Nhom dau khi dang trong giai doan tich Iy sau nhip diéu chinh, chd tin hieu

hoi phuc. Uu tién nhdm cd phuéu BSR, GAS.
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CHIEN LUGC PAU TU TUAN £ OCBS

Nha dau tu nén duy tri ty trong danh muc & mUdc can bang, nhung cd thé linh hoat nang ty trong & cac nhip diéu chinh, uu tién cac co phiéu dau nganh, thanh khodn cao va co kha

nang hudng Igi tU cadu chuyén nang hang nhu ngan hang, chifng khoan va mot s6 ma von hoda Idn.
C6 phiéu quan tam: BID, MBB, CTG, TCB, HAG, MWG, VIC, SSI, VIX, MBS, TCX, REE
Danh muc co phiéu quan tam trung han:

A Ngan hang: MBB, BID

d Ban Ié, thuc pham: MWG,HAG

STT CP Gla”l\T]UC Loi suat ky Pbiém nhan dau tu
tieu vong (%)

Nam 2025, HAGL ghi nhan doanh thu 7.440 ty dong va Igi nhuan sau thué dat 2.243 ty dong — muc cao nhat ké tU khi doanh nghiép hoat dong. Két qua nay
cling giup cong ty xda 10 |0y ké va dua tong tai san vugt moc 1ty USD.

= VUa qua Hoang Anh Gia Lai d& to chuc hoi thao vdi chia dé "HAGL va chién ludc phat trién bén virng 20.000ha ca phé dén nam 2028".

1 HAG 20,000 30% 1,700 9.4 , ) o i ) i i X o o ) )
= Theo ké hoach, doanh nghiép dat muc tiéu phat trién vung trong ca phé quy moé khoang 20.000ha, tu dé xay dung chudi gid tri khép kin bao gom san xuat
nguyén liéu, ché bién sau va tan dung phu pham. Tong doanh thu tiém nang udc dat khoang 713 triéu USD moi ndm, tuong ducng gan 18.600 ty dong. Néu
trien khai toan dién, HAGL cd thé trd thanh mot trong nhirng doanh nghiép sd hifu vung trong ca phé truc tiép I6n nhat thé gidi.
= MWG dat doanh thu tang trudng cao han thi trudng chung nhd mang dién tl, dac biét la dién thoai, laptop va thiét bi gia dung.
= BHX md mdi 410 clfa hang trong 5 thang, vugt muc tiéu dé ra, doanh thu tang 19% YoY.
MWG 110,000 25% 4,800 18.5

2 = MWG ddng clfa mot sd clra hang TGDD va DMX, uu tién t6i vu hda mang Iudi clfa hang va cai thién hiéu qua hoat dong.
= MWG dat 41% ké hoach doanh thu nam 2025 va md rong thi trudng quoc té tich cuc thong qua EraBlue tai Jakarta.

= Ngan hang TMCP Quan doi (M&: MBB) dat Igi nhuan trudc thué dat 34.268 ty dong, tang gan 19% so vdi cung ky va hoan thanh 108% ké hoach nam. Riéng
quy IV, Igi nhuan tang manh 37,5%, dat 11.129 ty dong.
= Thu nhap I&i thuan tiép tuc ddng vai tro tru cot khi tang 30,6%, dat 14.555 ty dong. Mang dich vu cling tang trudng an tugng, mang vé 2.101 ty dong |ai

(0)
£ I | SRl s 3,320 8.2 thuan, tang 78% so vdi cung ky.

= Bén canh dg, 1ai thuan ti hoat dong khac tang 31%, dat 1.574 ty dong, trong khi thu nhap tir gép von, mua cd phan ghi nhan muc tang dot bién 502%, ddng
gop 135 ty dong.
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Nhat Ban: Thu nhap
@ tién méat lao ddng:

Bao cao tang trudng
tién ludng thu'c té cia Nhat.
Tin nay cuc ky quan trong vi
Ngan hang Trung uong Nhat
Ban (BoJ) dang theo ddi sat
sao dé quyét dinh 16 trinh tang
14i suat. Tién lurogng tdng manh
sé thuc day dong Yén (JPY)
tdng qgia.

.. MV -Chiso PMI Dich

vu ISM: D3y la dif liéu
quan trong danh gia suc khoe
nganh dich vu (chiém 80% GDP
M¥). Néu chi so trén 50, ddng
USD sé dudc clng co suUc
manh. Ngudc lai, sd lidu thap
hon ky vong co thé khién thi
trudng lo ngai vé suy thoai,
gay ap luc giam gia Ién chung
khoan M¥.

T
T —.

Viét Nam - Trung bay
"Vrng nén tdng — Sang
tuagng lai™: Khai mac
chuoi su kién tai Vién Han 1am
KHXH Viét Nam, thao luan vé cac
dinh hudng chinh sach kinh té
mdi. Tin nay mang tinh dinh
hu'dng dai han cho cac doanh
nghiép trong nudc vé khung
phap ly va chuyén ddi so.

*

Khu vuc Asean: HoI

nghi Bé trudng Tai

chinh & Thong doc
Ngan hang Trung udng: Dién ra
tai Philippines vdi su' tham gia
cla cac dai dién dinh ché tai
chinh quéc té. Hoi nghi tap trung
vao tai chinh khi hdu va kha ning
phuc hdi tai khoa, tac dong truc
tiép dén dong von FDI va chinh
sach tién té khu vuc Béng Nam A,
bao gdm Viét Nam.

Han Qudc - Hoi nghi cap
cao vé Nhac hoi ASEAN-
Korea: Cac quan chifc cap
cao gap gd thuc day hdp tac van

& o
i.qr

hoa - kinh té. Su kién nay gian tiép

ho trd nhom cd phiéu giai tri, dich

vu va du lich gitra Han Qudoc va cac

nudc ASEAN.

& MV- Bién ban cudc hop

—=——  FOMC: Fed cong bo chi
tiét ndi dung cudc hop chinh sach
gan nhat. Thi trurong sé soi xét
t'ng tU ngdr dé tim tin hiéu vé viéc
cat giam hodc git nguyén 13i suat
trong tudng lai. Biéu nay thudng
gay bién dong manh (volatility)
cho gia Vang va chi sd S&P 500.

Trung Quéc - Chisd gia
tiéu dung (CPI) & San
xuat (PPI): SO liéu lam
phat cia Trung Quéc anh hudng
dén ky vong vé cac goi kich thich
kinh té cta Bac Kinh. N&u PPI tiép
tuc giam, thi trurdng lo ngai vé du
thira cong suat, gay ap luc |1én gia
hang hoa cd ban toan cau.

Viét Nam - Ngay giao
x dich khéng hudng
quyén cua nhiéu doanh nghiép:
Hang loat cong ty chdt quyén tra
cO ture tien mat (nhu NBE, cac
cong ty chirng khoan Idn). Su kién
nay thudng khién chi sd VN-Index

co diéu chinh k¥ thuat va thuc day

dong tién tai dau tu tir cod déng
nhan co tuc.

Nhat Ban - Chi sd gia san

xuat (PPI): Do ludng lam

phat ti phia doanh
nghiép. Néu PPl ting cao, BoJ sé
chiu ap luc that chit chinh sach tién
té nhanh hon, co thé két thuc ky
nguyén 13i suat thap, lam dao 16n
dong von Carry Trade toan cau.

. M9 -Chisogiatiéu dung
- (CPI): DI liéu lam phat
thang 3 ciia My. Pay Ia
"ngoi nd" cho thi trudng tai chinh
tudan nay. CPl cao hdn du bao sé dap
tdt hy vong ha |di suat sdm, khién
trai phiéu My tang Idi suat va chirng
khoan bi ban thao.
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CDC

BWA

BNW

DM

NBE

VGR

BSH

HAM

TCX

VTP

SBT

SHB

MBS

LBM

CCI

SD9

NDP

TAG

HRB

VCI

HOSE

UPCoM

UPCoM

HOSE

UPCoM

UPCoM

UPCoM

UPCoM

HOSE

HOSE

HOSE

HOSE

HNX

HOSE

HOSE

HNX

UPCoM

UPCoM

UPCoM

HOSE

Ngay GDKHQ

17/04/2026
16/04/2026
15/04/2026
14/04/2026
9/4/2026
8/4/2026
8/4/2026
8/4/2026
7/4/2026
7/4/2026
6/4/2026
3/4/2026
2/4/2026
31/03/2026
27/03/2026
27/03/2026
27/03/2026
27/03/2026
26/03/2026

26/03/2026

Ngay DKCC

20/04/2026
17/04/2026
16/04/2026
15/04/2026
10/4/2026
9/4/2026
9/4/2026
9/4/2026
8/4/2026
8/4/2026
7/4/2026
6/4/2026
3/4/2026
1/4/2026
30/03/2026
30/03/2026
30/03/2026
30/03/2026
27/03/2026

27/03/2026

Ngay thuc hién

15/05/2026
14/05/2026
29/05/2026
16/09/2026
17/04/2026

24/04/2026

8/5/2026

22/04/2026
20/05/2026
2/4/2026
17/04/2026

10/4/2026

NOi dung su kién

Thuc hién quyén mua c6 phiéu phat hanh thém, ty 1€ 1:1, gid 10,000 dong/CP
Trad co tlrc ndm 2025 bang tién, 450 dong/CP

Tra co tu'c dgt 1/2025 bang tién, 600 dong/CP

Tra co tl'c nam 2025 bang tién, 1,300 dong/CP

Tra co ti'c nam 2025 bang tién, 1,100 dong/CP

Tra co tuc dgt 2/2025 bang tién, 3,500 dong/CP

Tra co ti'c nam 2025 bang tién, 1,500 dong/CP

Thudng co phiéu, ty 1é 2:1

Tra co tc ndm 2024 bang tién, 500 dong/CP

Thuc hién quyén mua c6 phiéu phat hanh thém, ty 1€ 100:42, gia 10,000 dong/CP

Thuc hién quyén mua trai phiéu chuyén doi, ty 1€ 855113:10000, gia 100,000
dong/CP

Thuc hién quyén mua c6 phiéu phat hanh thém, ty 1€ 100:10, gia 12,500 dong/CP
Thuc hién quyén mua c6 phiéu phat hanh thém, ty 1€ 2:1, gia 10,000 dong/CP
Thuc hién quyén mua c6 phiéu phat hanh thém, ty 1é 4:1, gid 25,000 dong/CP
Thuc hién quyén mua c06 phiéu phat hanh thém, ty 1& 3:1, gid 10,000 dong/CP
Tra co ti’c nam 2019 bang tién, 550 dong/CP

Tra co tic nam 2025 bang tién, 500 dong/CP

Tra co ti'c ndm 2024 bang tién, 267.1 dong/CP

Tra co ti'c nam 2025 bang tién, 3,000 dong/CP

Tra co tlc dgt 2/2025 bang tién, 250 dong/CP

Loai Su kién

Phat hanh thém

Tra co tuc bang tién mat
Tra co tuc bang tién mat
Tra co tuc bang tién mat
Trd co tuc bang tién mat
Tra co tUc bang tién mat
Tra co tuc bang tien mat
Thudng co phiéu

Tra co tuc bang tien mat

Phat hanh them

Phat hanh trai phi€u chuyén doi

Phat hanh thém
Phdt hanh thém
Phdt hanh thém
Phat hanh thém
Tra co tuc bang tién mat
Tra co tuc bang tién mat
Tra co tuc bang tién mat

Tra co tuc bang tién mat

Tra co tuc bang tien mat
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MIEN TRU TRACH NHIEM ) OCBS

Cac thong tin, so liéu thong ké va khuyén nghi trong ban bao cédo nay, bao gom ca cac nhan dinh ca nhan, dudc dua trén cac nguon thong tin cong bo dai ching theo quy dinh cta phap luat, hodc cac nguon
thong tin ma ching toi cho rang dang tin cay tinh dén thoi diém phat hanh bao cdo. Phong Phan Tich Nganh va c6 phiéu chi s dung ma khong thuc hién xac minh lai cac thong tin nay, do dé Phong Phan Tich
Nganh va co phiéu khong dam bao vé tinh chinh xac va day du cla cac thong tin nay.

Cac nhan dinh, khuyén nghi, so sanh trong ban bédo cao nay dugc dua ra dua trén co sd phan tich chi tiét va can trong, theo danh gia chd quan ctia ngudi lap 1a hgp ly tai thai diém thuc hién bdo céo. Do dd céc
phan tich nay cd thé thay doi trong tuang lai theo tinh hinh bién dong thuc t€ ma chuing t6i khong cd trach nhiém tu dong cap nhat lién tuc, tri trudng hop dudc yéu cau chinh thic tir Ban 1anh dao Cong ty hodc
rang budc trong cac diéu khoan diéu kién ctia hgp dong kinh té d& dudc cong ty ky két vdi cac doi tac lien quan.

Bdo cdo phan tich, dinh gia nay nham muc dich tham khdo. Bao cao phan tich nay va cac tai lieu di kem dudc lap bdi Phong Phan Tich Nganh va co phiéu — CTCP Chi'ng Khoan OCBS, tat ca cac quyén sd hitu tri
tué lien quan dén bao cdo nay déu thuoc sd hitru ciia CTCP Chirng khodn OCBS. Cong ty nghiém cam moi viéc st dung, in an, sao chép, tai xuat ban toan bo hoac tirng phan ban Bdo cdo nay vi bat cf muc dich gi
ma khong cd su chap thuan ctia Cong ty.

THONG TIN LIEN HE

Cong ty Co phan Chu'ng khoan OCBS
Tang 26, Toa nha The Hallmark, S6 15 dudng Tran Bach Pang, Phudng An Khanh, Thanh ph6é Ho6 Chi Minh, Viét Nam
pién thoai: (024) 7770 1212

Website: https://ocbs.com.vn/

Phong phan tich

Email: research@ocbs.com.vn



https://ocbs.com.vn/
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THANK YOU




