BAO CAO VI MO & THI TRUONG EVS Research

THANG 03/26

CHO DO1 BAT ON LANG XUONG

Panh gia & cap nhat lai vi md 02/26

= Kinh t& My: Cho cdc tin hiéu dan xen va van can chd y tir thj trudng lao ddng van suy yéu,
tinh hinh lam phat ha nhiét, san xuat hoi phuc tuy nhién tinh hinh chién sy tai Trung Déng
s& 3nh huwdng manh téi cac chi s& vi md cia My trong thoi gian tdi.

= Kinh t& Trung Quéc: Lan dau tién ha muc tiéu tang trwdng xudng duwdi mirc 5% cho thiy
nén kinh té€ Trung Quéc dang d8i mat va&i nhiéu thach thirc dén tir ndi tai nén kinh té trong
nuwéc cling nhu cac tdc dong tr ngoai nwdc khi ma ngudn cung diu cho Trung Quéc cé
nguy co gian doan.

= Kinh té€ Viét Nam: Kinh té Viét Nam gilr vitng da tang trudng tir cdc nén tang san xuét,
xuat khau va tiéu dung, tuy nhién cing thing & Trung Dong kéo dai cé thé sé anh huéng
d&n muc tiéu tang trvdng va phat trién kinh t& clia nudc ta ndm nay.

Dién bién thj trwo'ng 02/26 va dau 03/26

» K&t thuc phién 12/03 VNINDEX giam 119,43 diém twong duwong 7,0% xuéng mirc
1.709,61 diém so vdi gid dong clra phién 30/1. Thj trudng chirng khoan trong 02/26 va
dau thang 03/26 13 thang chirng kién thi trwdng tang di€ém manh 4p sat méc 1.900 sau sw
phan khé&i cia NDT khi vira két thic ki nghi Tét am lich, tuy nhién cudc chién tranh My -
Iran dién ra cudi thang 2 khién cho thi trworng gidm diém manh véi 1 phién giam ky luc
hon 115 diém trén chi s VN-Index. TAm ly NDT tir phan kh&i trd nén bi quan va than
trong nhanh chéng. Thanh khoan trong thang 02 va dau thang 03/26 ciing tang manh khi
ma thj trudng xuat hién nhiéu bién déng manh & ca 2 chiéu tang va giam.

= Trén khung tuan, VN-Index sau khi ting manh va ap sat ving 1.900 diém dang bt dau
buwéc vao pha diéu chinh khi ma chién sy My-Iran né ra khién tdm ly NDT than trong. Dw
dodan trong thang 3 VN-Index cé thé ti€p tuc diéu chinh, dao déng quanh ving 1.600-
1.700 diém trwéc khi tim viung can bang méi sau dé ting diém tr& lai néu chién tranh
M¢-Iran két thic vao cudi thang 3 va dau thang 4 nhw dy bao cla chiing toi.

Nh3n dinh & Khuyén nghi cho Thi trwérng 03/26

= Chung t6i cho rang VNINDEX kha ning sé dao ddng trong vung 1.600-1.700 diém dé tim vung can biang méi sau d6 sé ting
diém trd lai néu kich ban chién tranh két thuc vao thi di€ém cudi thang 3 va dau thang 4.

» Chung t6i dv bo trong thang 03 chi s6 VNINDEX s& dao dong trong bién 1.600-1.800, vdi xu huéng ngén han Ia diéu chinh va
tim diém can bang. Hanh ddng clia nha dau tw nén Nam giir danh muc: ndm gitt cac ¢ phi€u thudc cac nhém nganh cé dong
tién cla thi trwdng. Pa dang héa danh muc: P& gidm thiéu rdi ro, viéc da dang héa danh muc dau tw 13 can thiét, dac biét
trong béi canh thi trudng cé thé xuat hién sy phan héa giita cdc nhém cd phiéu.
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Kinh t& My doi mat véi tinh trang thi trwong lao

V 4 [

déng suy yéu va lam phat cé thé tré lai.

Viéc lam phi ndng nghiép gidam manh Ty Ié that nghiép tang so v&i ky vong
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Ty |& that nghiép My thang 2 dat mirc 4,4% tiang 0,1% so v&i duw bao cla gidi quan sat dén tir t&c d6 tai tuyén dung lao déng
cham lai, ngoai ra sd viéc lam phi néng nghiép trong thiang 2 gidm 92 nghin ngu&i do Iy do khach quan nhu cudc dinh cong cla
nhan vién Y té€ hay chd quan nhw viéc sa thai lao dong khién cho ty & that nghiép tdng manh hon so véi du bao.

CPI thang 2 tang dung v&i ky vong
CPI thang 2 tang 2,4% dung v&i mirc ky vong va khong 4%
ddi so v&i mirc 2,4% trong thang 1. CPI tang dung vdi ky
vong dén tir gia Hang hda gidm, Chi phi thué nha én dinh
cung véi 1 mét mirc nén cao tir ndm ngodi. Tuy nhién, véi 3%
tinh hinh chién sy gitra M{/Israel va Iran dang khién cho
gid ndng lwong toan ciu leo thang cd thé gay tac dong lén
lam phat My trong cac thang t&i néu chién sw tiép tuc 2%
kéo dai. 03/24 06/24 09/24 12/24 03/25 06/25 09/25 12/25

2,40%

Ngubdn: EVS & Fiinpro

PMI dich vu va sdn xuat ting trwedng manh

PMI san xudt cla My ting manh |én trén mic 50 diém

dén tir sy phuc hoéi cha hoat déng san xuat, sé lwong don Z oot
hang tang 1én cling nhu tinh mua vy khi ma 2 thang dau
nam |3 giai doan cac doanh nghiép My tang tén kho. Hoat >3
déng dich vu van duy tri xu hudng tich cuc trong nhiéu 51 /\//\ 54
théng. Nhin chung, hoat déng kinh té& cia My dic biét 1a 49 '
& linh vrc san xuat dang cé nhiéu tin hiéu khéi sac. 47

45
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——— PMI san xuat (My) PMI dich vu
Ngubdn: EVS & Trading Economy

Véi viéc chién tranh M{/Israel- Iran dang khién cho gid ndng lugng toan cau tang manh dang khién rli ro lam phat cda My quay
trd lai. FED dang dirng tredc lwa chon can cat giam |3i suat dé gitr cho thj truong lao déng phuc hbdi hay gitt nguyén dé kiem ché
lam phat, thj trwong dang cho rang xac suat trong thang 6 FED ha 0,25% diém l3i suat chi khoang 30%.
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Vi MO & CHIEN LUOC THI TRUONG 03/2026

Kinh té Trung Quéc gap nhiéu khé khin tir trong
nwéc dén cac van dé dia chinh tri toan cau.

Muc tiéu tang trwéng GDP xudng 4,5%-5,0%

Chinh phd Trung Quéc Ian dau tién ha muc tiéu ting 7%

trwéng GDP xudng mirc 4,5-5% thay vi 5% nhu trudc dé

danh dau [an dau tién ké tir ndm 1990 Trung Qudc d&t muc 6%

tiéu tang trudng dudi 5% (ngoai trir giai doan Covid). Diéu 5,40%
nay xuat phat tir cdc van dé ndi tai chia nén kinh t& Trung
Quadc tir trwdc d6, ngoai ra, viec My 14t d6 chinh quyén cua
Venezuala va tan coéng Iran dang anh hudng dén ngudn
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CPI tang manh nh& nhu cdu dip Tét am lich Gia nha ti€p tuc gidm sau nhiéu thang chirng lai
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CPI tang 1,3% YoY dén tlr sy tang gid cla thyc pham, rau ci d6ng thoi dén tir nhu cdu mia cudi nam thwong gia ting ma ngudn
cung lai ¢6 xu hwéng suy gidm, ting trudng tiéu dung tiép tuc gidam do niém tin tiéu dung chwa dugc cai thién cung vdi gia ca
hang hdéa tang nhe anh hudng dén sirc mua.
Tang trudng ban Ié ti€p tuc cham lai PMI sdn xuat suy giam dwdi méc 50 diém
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San xuat trong thang dau ndm suy y&u khi ma PMI suy gidm xudng murc 49 do yéu t8 mua vy khi ma dip Tét nguyén dan nhiéu
nha may ngirng san xuat, ngoai ra nhu cau nhap khiu cuda cdc thi truding 16n nhu My, EU ting cham trong thang 2.
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BAO CAO Vi MO & THI TRUONG 03/2026

Kinh té Viét Nam duy tri ting trwéng tich cuc trudec
tinh hinh thé gi&i bién dong

Ty gida USD/VND tuv do trong thang 2 tiép tuc
giam xudng mdc lén mdc 25.970 VND dai 1
USD duoc hd tro tir cac ngudn kiéu hai vé Viét
Nam cudi nam, tinh mua vy cha ty gid
USD/VND thudng gidm vao 2 thang dau nam.
Tuy nhién, khi ma leo thang cing thang giita
M- Iran khién cho chi s6 sirc manh déng Do
la Dxy dang ting tr& lai cé thé khién ty gia
USD/VND tang tré lai trong thang 3.

Tang trwdng tiéu dung duy tri gan mirc 10%
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Xuat nhap kh3u gidm do ki nghi Tét
Don vi: Ty USD
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Ty gia ha nhiét nhanh vao thoi diém dau nam
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Ngudn: EVS & Fiinpro
Lam phat duy tri 6n dinh thoi diém Tét am lich
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PMI san xuat duy tri & mirc cao
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03/2026

Tém tat dién bién thi trwong 02/26 va dau 03/26.

K&t thuc phién 12/03 VNINDEX giam 119,43 diém twong dwong 7,0% xudng mirc 1.709,61 diém so vdi gid dong clra phién 30/1.
Thi trudng chirng khodn trong 02/26 va dau thang 03/26 13 thang chirng kién thi trwong ting di€m manh ap sat méc 1.900 sau
su phan khéi cia NPT khi vira két thic ki nghi Tét am lich, tuy nhién cudc chi€n tranh My - Iran dién ra cudi thang 2 khién cho
thi trwdrng gidm diém manh véi 1 phién giam ky luc hon 115 diém trén chi s8 VN-Index. TAm Iy NDT tir phan khdi tré nén bi
quan va than trong nhanh chdéng. Thanh khoan trong thang 02 va dau thang 03/26 ciing tdng manh khi ma thj trudng xuat hién
nhiéu bién déng manh & ca 2 chiéu tang va giam.

100.000 M§ ap thué My hodn ap My giam mirc TTCK Viét CP Viét Nam Han murc My tdn cong |2 000
46% lén hang thué dai &ng thué chia Viét Nam dwoc dat muc tiéu tin dung Iran, gia
nhap khau tir 90 ngay véi Nam xudng chap thuan GDP 2026 trén 2026 duoc nang lwgng
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03/2026

Trién vong 03/26: CHO DO1 BAT ON LANG XUONG

Goéc nhin co ban

Viéc M{/Israel mé cudc chién tranh tryc dién véi Iran d3 khién cho tinh hinh toan ciu tr& nén bat 6n vi sau chién tranh
Nga — Ukraine thi day Ia cudc xung ddt I&n véi cac nwéc ddi dau truc dién. Chién sy d3 anh hudng toan ciu theo céch gia
nang lugng tdng manh do Iran déng clra eo bién Homuz va tan cng céac tau tré dau qua khu viee nay khién cho hoat ddng van
tai dau gian doan khi ma lwong diu van tai qua eo bién Homuz chiém khoang hon 20% nhu ciu dau toan cau. Néu chién sy
kéo dai c6 thé anh hudng dén phat trién kinh t& va lam phat toan cau khi ma thiéu hut diu khién san xuat gian doan va gid ca
hang hda ting manh. Tuy nhién chung t6i dw doan chién tranh c6 thé sé két thic sém trong vong 4-6 tuan ké tir khi bat
dau tire 12 giai doan cudi thang 3 va dau thang 4.

Kinh té& Viét Nam cho thay sy vitng vang khi ma méc du trai qua nhiéu thich thirc trong 2025, GDP ¢d ndm 2025 dat mirc
8,02 vwro't duw bdo clia nhiéu 8 chirc tai chinh qudc té& so v&i dau ndam. Ngoai ra, Chinh phd Viét Nam d&t muc tiéu GDP ndm
2026 tang truwdng trén 10% cho thay quyét tdm cha Chinh ph( dua Viét Nam thoat bay thu nhap trung binh vi vay kinh té&
Viét Nam 2026 dugc ky vong sé tiép dién xu huwdng ting trwdng trong 2025. Ty gia ha nhiét trong thang 2/26 va dwoc ky
vong sé khong tang qua manh trong 2026.

GAc nhin ky thuat

Chi s0 VNINDEX - 1W =

Trén khung tuan, VN-Index sau khi ting manh va 4p sat viing 1.900 diém dang bat dau buéc vao pha diéu chinh khi ma chién
sy My-Iran nd ra khién tam Iy NDT than trong. Dy doan trong thang 3 VN-Index cé thé ti€p tuc diéu chinh va tim viing can
bing méi sau d6 ting diém tré lai néu chién tranh My-Iran két thiic vao cudi thang 3 va dau thang 4 nhu du béo clia ching
toi.

Dong tién kha ning sé thu hep khi ma tinh hinh dia chinh van con bat 6n.
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KHUYEN CAO

Céac thdng tin trong bdo cdo nay dugc thu thap tir cdc ngudn da duoc cdng bé ra cdng ching va dugc danh gid 13
dang tin ciy. Ngoai trir cac thdng tin lién quan truc ti€p dén Cong ty c6 phan Chirng khodn EVS (“EVS”), EVS khéng
chiu trach nhiém vé tinh chinh xdc, day dd cda cac thong tin con lai. Cac y kién, nhan dinh, dy bdo va udc tinh dugc
trinh bay tai bdo cdo nay phan dnh quan diém chuyén mén cla cac chuyén vién phan tich tai thoi diém phat hanh
bado cdo. EVS khéng cé nghia vu thdng bdo, cap nhat hodc chinh slra bdo cdo nay dudi bat ky hinh thirc nao, ké ca khi
6 thay d6i lién quan dén thdng tin hodc bdi canh thj trvong. Bao cdo nay duoc thuc hién chi nhdm muc dich cung
cap théng tin tham kh3o cho nha d4u tw, EVS khéng dua ra bat ky khuyén nghi nao lién quan dén viéc mua, ban hay
nam gitt chirng khodn hodc cac cong cu tai chinh khéac va sé khéng chiu trach nhiém ddi véi bat ky thiét hai nao phat
sinh tlr viéc st dung thong tin trong bdo cdo. Moi hanh vi sao chép, trich dan mot phan hodc toan bd ndi dung bao
c4o déu phai cé sy chap thuan bang van ban cla EVS. Khi s dung thong tin, vui long ghi rd ngudn trich dan tir EVS.

THONG TIN LIEN LAC

CONG TY CO PHAN CHU'NG KHOAN EVS - Website: www.eves.com.vn
Tru s& chinh:

Tang 3, 6, 9 S8 2A Phd Pai C6 Viét, Phudng Hai Ba Trung, Thanh phd Ha Noi
Dién thoai: 0243 772 6699 - Fax: 0243 772 6763

Chi nhanh Sai Gon: Chi nhanh Nguyén Trai:

Tang 4, Toa nha Bitexco Nam Long Office Building, S6  Tang 2, Tda nha VNT Tower, S6 19 Dudng Nguyén Trai,
63A Pudng V8 Van Tan, Phudng Xuan Hoa, Thanh phd Phudng Khuong Dinh, Thanh phé Ha Néi
Ho Chi Minh Dién thoai: 0243 936 6866

bién thoai: 028 62906296 Fax: 0243 936 6586

Fax: 028 62906399

PHONG PHAN TiCH VA TU VAN PAU TU

Pham Van Tuan

Trwdng phong Phan tich va Tu van Dau tw
tuanpvl@eves.com.vn

Pinh Quéc Khanh

Chuyén vién

khanhdg@eves.com.vn
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