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Bién dong chi s6 chirng khoan My tir dau 2025 dén cudi thang 3/2026
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MY - IRAN CHIEN TRANH

Chién tranh MY - Israel - Iran sau 1 thang da khién kinh té toan
cau ddo chiéu, thi trudng tai chinh tir 6n dinh chuyén sang lo
ngai rui ro va lam phat

Eo bién Hormuz bi kiém soat lam gian doan nghiém trong dong
chay hang héa, dac biét la nang lugng va cac nguyén liéu quan
trong nhu LNG, helium, phan bon

M dang rai vao thé kho: néu leo thang quan su dé sa lay, con
néu dam phan thi cé nguy co suy yéu vi thé tai chinh va dia chinh
tri

Thi trudng tai chinh bién déng manh: chirng khoan giam sau,
vang va bac cling giam do |ai suat My tang va ap luc ban thao
Nga va Trung Quodc tan dung ca hdi dé hudng lgi (ban/mua dau),
trong khi nguy co xung dot kéo dai va anh hudng kinh té van rat
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209/ Ty trong ngudn cung dau thé gidi di qua
O Eo bién Hormuz moi ngay (~ triéu thing).

. M b “
3,3 Trieu Thung Eeze
San Iuigng dau mai ngay cla Iran (90% xuit thdé qua
dao Kharg/Hormuz).
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MY - IRAN CHIEN TRANH

Nga cam xuat khau xang (1/4-31/7) dé gilr nguon cung noi
dia, khién thj trvdng nhién liéu toan cau thém cang thang
Iran kiém soéat chat Eo bién Hormuz, lam gian doan nghiém
trong van chuyén dau khi va hang hoéa toan cau

Tuy nhién, Iran cho phép moét s6 “nudc than thién” di qua,
nhu Pakistan (20 tau, ~2 tdu/ngay), cung Trung Qudc, An D9,
Nga...

Ngudn cung toan cau bi siét t nhiéu phia: vira do chién su
Trung Pong, vira do Nga han ché xuat khau, lai thém ha tang
dau Nga bi tan cong

K&t qua la nguy co thiéu hut nang lugng va bién dong gia tang

manh, dac biét v4i cac nudc phu thudc nhap khau
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- A . NGHI QUYET SO 69: CHINH PHU TAM U'NG CHO
VI MO TRONG NU'OC QUY BINH GN GIA XANG DAU

e Chinh pht Viét Nam tam (rng 8.000 ty déng tir ngan sach dé bd sung
cho Quy Binh 6n gid xang dau, nham gitr 6n dinh gia trong bdi canh
thé gidi bién ddng manh

e Khoan tién nay chila ing trudc, sé hoan tra lai ngan sach trong t6i da
12 thang khi thi truong 6n dinh

e BO COong Thuong dugc giao diéu hanh Quy, chd ddng sr dung dé can
thiép gia va kiém soat cung - cau xang dau trong nudc

e Chinh sach dugc dua ra do ap luc gia xang dau tang tu xung dot

Trung Béng, cd nguy co anh hudng lam phat va kinh té vi mé
e Néu tinh hinh tiép tuc xau (gia tang, chién su kéo dai), Chinh phu c6

thé xem xét (rng thém ngén sach dé tiép tuc binh 6n gia
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. A , BO TAI CHiINH BE XUAT MIEN THUE XANG DAU
VI MO TRONG NUOC

e BO Tai chinh dé xuat mién/gidm 3 loai thué xang dau:

e Thué bao vé mdi trudng: 0 dong/lit

e Thué gié tri gia tang (VAT): khong phai ké khai, n6p (nhung van dugc khau trir dau vao)
e Thué tiéu thu dac biét: 0%

e Thai gian ap dung dé xuat: tir 16/4 dén hét 30/6/2026

e Muc tiéu chinh:

e On dinh kinh t& vi mo

-Kiém ché lam phat

| -Giam ap luc chi phi cho ngudi dan va doanh nghiép

' & Xung dot Trung Dong khién gia dau thé gii bién déng manh

-Anh hudng truc tiép dén thj trudng xdng dau trong nuéc

e Trudc do:

-Chinh phu da ban hanh chinh sach tuong tu (Quyét dinh 482) ap dung dén 15/4
-Dé xuat lan nay thuc chat la kéo dai chinh sach giam thué hién hanh

-C6 thé diéu chinh thai gian dp dung néu tinh hinh kinh té - xa hoi yéu cau
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A , NGANH PHAN BON
VI MO TRONG NUOC Thé Gidi

e Cung - cau toan cau dang that chat, khéng phai do thiéu cong suat ma do

ngudn cung tap trung vao vai nudc Ién (Trung Quéc, Nga, My...).

e Nguon cung bi siét bai:

Tug of war
Top 5 xudtkhau Top 5 nhap khau 1.Trung Quéc han ché xudt khau, kiém soat gia
$12.64B Brazil $15.028 l . . L , o
~* 2.Nga bi trung phat, logistics kho khan
Phu thugec
£8.508 Trung Qudc $9.37B nhiép khau

prokens® 3 ran, Trung Bong gian doan do xung dot

Lién minh chau Au A $7.718

Vira nh3p khiu Vira nhidp khiu

vira xudt khiu vira xudt khéu 4.EU san xuat chua héi phuc hoan toan
Kot hgng lon $6.44B Canada LiénminhchduAu KKK khdi lugng I6n

5.Ai Cap thiéu khi — giam san lugng

UGG $4.61B

e Nhu cau van cao
+Brazil, An D8, chau Phi tdng manh san xuat ndng nghiép
+An D6 tiép tuc nhap khau l6n
e RUiro chinh:
+Gian doan tuyén van tai (Bién Bd, Hormuz)
+Chi phi van chuyén, bado hiém tang

+Chinh sach xuat khau (dac biét Trung Qudc) gay bién dong gia
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VI MO TRONG NUOC

Trong nudc

e San xuat tang truwdng: Tong san lugng >7 triéu tan (+7,7% YoY). NPK,

San Im;rng san xuat Ure 2T/2026 giam nhe,-16% YoY San lugng san xuat phan NPK 2T/2026 ting 20%
(nghin tan) 250 {nghin t&n) 180% DAP téng manh; Urea, |én té ng nhe
250 40% Tl
300 A0% A e . 2 e A ? ~ ~ o R
200 =+« ® Nhu cau ndi dia cai thién: Nong san xuat khau tdng manh, nhu cau
0% 100%
150 200 o phan bén +4-5%, gia ban +5-7%
0% 150 40%
o o0 == o Xudt khau khai sac: 2025: ~845 triéu USD (+19%), 2T/2026: +39%
207 "
50 -20%
- a0 YoY, Thi truvong chinh: Campuchia, Malaysia, Philippines
0 40% 0 =60%
§553554853535545353853 e Nhap khau suy giam: 2T/2026: -45% dén -47% YoY, Trung Quoc
San lugng san xuat phan DAP San xuat phan lan o - N
80 {nghin tan) 80% .4 (nghin tdn) g Chlem >50% nguon nhap
50 L o ., ~ , “ o . s N e e ~ <
e Gia phan bon tang: Tang theo gia thé gidi & xung dot, Urea, DAP tang
40 &0 40%
o manh (+10-23% YoY)
o 80 20%
& e Tong thé: Nganh hudng |gi tir nhu cau & gid nhung van phu thubc bién
- 40% 50 5% A \ A
o :‘ dong toan cau
0 =il
TIERTIIIITIVILEY cagnnzassszzssess "

= LI
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A . NGANH PHAN BON
VI MO TRONG NUOC

Trién vong 2026
Bién lgi nhuin gép DCM dan dau toan nganh Bién lgi nhudn rong DDV tang manh trong ndm 2025 o (5j§ phén bon du bao téng manh dau 2026 roi duy tri @ mdrc cao
35% 20%
0% 15% e Nguyén nhan chinh do nguén cung bj siét + chi phi logistics tang +

25%

- TN chinh sach han ché xuat khau

20%
sx A\ i
15% ' e ' " X N A . > ~ A ‘A ™ .
- 0%\ N~ . e Nhu cau van cao nhdg An B0 va san xuat ndng nghiép phuc hai
10% | Q2 Q3 G ]| Q2 Q3 Q4
- B X [ g . 7 A ? ~ N\ e . A A o xX « A A 7
" : A N e Gid ndng san t6t + thai tiét thudn 10i ho trg tiéu thu phan bon
0% _ _ -10%
R Ny A B S e Chinh sach VAT 5% giup doanh nghiép trong nudc tang canh tranh
-5% 2024 2025
o o o e Doanh nghiép nganh phan bén hudng lgi, két qua kinh doanh tich cuc
e DHE B e [P WA BFC DOV e—AS DHE DCk DPM BFC DDY  — A5 DHB
Gia Urea Ca Mau ting manh trong thang 03/2026 Gié khi dau vao bat ting manh theo bién e RuUi ro: bién (]*(’jng gié dau vao va yé’u to dia chinh tri
dong gia dau the gioi
20,000 14 BO0
. 700
16,000 5 EI:}EI‘E_“
3 500 5
a8 80 =
12,000 Q 400 E
£ 6 &
b 300 o
[l a0 ‘5’
8,000 ; 200 5
20 100
4,000 0 i
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T AR T LRSI JIRY L Y ' Wt o o 0

Urea Ca Mau | Jrea Phi My
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Téng hdp du bao gia Brent va WTI cla Reuters
cho 2026 (USD/thung)

7387 72.97
73
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NGANH DAU KHi

Thé Gidi
e Nhu cau dau tdng nhe 2026-2027 chi yéu tir chau A, van tai, hang khéng, hda dau.
Du bao gia dau cho 2026-2027

100,00

Tuy nhién, tang trudng bi kim ham bdi xe dién va kinh té Trung Quéc cham lai

9000

e Ngudn cung van c6 xu hudéng tang, dac biét tir My, Brazil, Guyana, Canada (ngoai

BLLLL
OPECQ)
&7 ARL00
85 < . .7 A N < ~ A r
60.00 3 e Ngan han bj gian doan do xung dot va tac nghén van tai (Hormuz)
1 - i
B1.44 cpqe  50.00 ! ~ o~ . \ Ny ~ ~
- = ; +Trudc chién tranh: thi truong du cung — gia thap (~60 USD/thung)
57 40,00 "
Jan Fab Mar Apr May Jun Ju fug Sep 0ot MNow  Dec m o E. :'; = :; = E\! "r‘; ﬂ. 5 3; g :_?l % o :-:‘ E'\- 'r-:l . - ., g ., -
— Trungbinh céc dy bio gié Brent 2026 535553555334 53:5 ¢33 +Sauchiéen tranh: gia tang manh (>95-100 USD) do gian doan nguon cung
Trung binh ciéc dy bdo gia WTI 2026

Cac nudc xuat khau hang dau thé gigi
PVT: triéu tan

vy [ 111

oo [ =0
Ty
nga N o
sMalaysia [ :o
Canada [N 12

My

@ Qatar

& l:JC

# Mga

o Malaysia

@ Canada
Khac

-

—

— L 1] W

 Trién vong gid dau phu thudc xung dot:

1.Ha nhiét: ~70-80 USD

Cac nudc xuat khau hang dau thé gidgi
PVT: triéu tan
wost I ¢
TrungQudc NI ©

2.Co sd: ~85-105 USD

Hancuse [ </

3.Xau: >120-150 USD

chiuAu (ving) I, 12

An Dy 26 o 2 2 ~ m , . vs Lo A
e __ e LNG chiu anh hurong manh nhat: Nguon cung kém linh hoat, gia tang manh,Chau
Viéc Qatar - nha xuét khdu LNG I6n thi hai Au va chau A canh tranh nguén cung
thé gidi — phai tam dimg hoat ddng tai Ras
Laffan, co s& chiém khoang 20% ngudn
cung LNG toan cau, di tao ra cu séc lon cho
thi truong khi.

e Chuoi dau khi: Thuong nguén hudng |gi gid cao, Trung ngudn (van tai) la diém

nghén I&n nhat,Ha ngudn gia san pham tang theo thi€u cung
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- A , NGANH DAU KHi
VI MO TRONG NUOC

Cac td chure tai chinh lon da digéu chinh du bao gia dau

2026 2027 2026 2027

Gia dinh eo bién Hormuz sé trd lai binh thudng trong
vong 2-3 tuan.

Néu eo Hormuz mat 4-6 tuan dé trd lai binh thutng, gia
dédu Brent co thé tang |&n 100 USD/thung.

Barclays $85 - - .

ANZ ) ) i ) Mang du bao Brent cho Q1/2026 1én 100 USD/thung tu

mirc 90 USD
Goldman Du kién Brent trung binh sé& dat 75 USD/thing trong 3
Sachs $77 4 $72 $67 thang tai va 71 USD/thung trong 12 thang toi
BMI §70 70 £68 $68 Du kién Brent trung binh s& dat 67 USD/thung wvao

23/2026 va 69 USD/thung vao Q4/2026

Du kign Brent trung binh & muic 75 USD/thung trong
Citi £71 $64 $68 $61 Q1/2026, 78 USDj/thung trong Q2/2026 wva 68
USD/thung trong Q3/2026

MNéu xung dot sam duge giai quyét, gilp khdi phuc dong
chay vao thang 4, gia Brent coé thé vé quanh 70
USD/thung;

BofA £78 $65 $73 $61 [N&éu gian doan kéo dai sang Q2/2026, ddy gia lén
khoang 85 USD/thlng.

MNéu xung dot kéo dai sang nura cudi nam, gia Brent co
thé tang |én murc “rat cac” khoang 130 USD/thang.

HSBC $80 370 $76 $67

Du bao gia dau thé cé thé tang I&én 150 USD/thing hodc
Macquarie - - - - caoc hon néu eo bién Hormuz van tiép tuc dong cua
trong vai tuan

Du kigén gia sé& tang I&n trén 100 USD/thung va roi vao
vung suy giam nhu cau nghiém trong hon & muc 120
USD/thing trd 1én néu dong chay qua Hormuz van bi
gian doan

UBS $72 370 $68 $66
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A y NGANH DAU KHi
VI MO TRONG NUOC NGi Dia va Trién Vong 2026

' t F o

e Tong quan: Viét Nam chiu tdc dong manh vi phu thudc nhap khau I6n xang

Cung trng xdng dau trong nudc Linh vuc sur dung xang dau nhiéu nhat
30 @ Gieo thong vén tai Nong, 1m nghiép ) DR dung d‘éu, LNG Vé I_PG, g|é nhién “éu, chi ph|’ nhép khéu Vé |OgiStiCS déu téng
Cang nghizp Phi nang leong Thuromg mai
25 % Dich vy céng manh
Eﬂ by A V4 ~oe . rd . 7 7 V4 7 D
e Nganh dau khi noi dia: San lugng khai thac trong nudc co xu hudng giam,
15
10 : nhu cau nang luong van tang, nén nhap khau con 16n
5 I e Trién vong 2026: Chinh phd day manh tu chi nang lugng qua du an dau khi,

0

2020 2021 2022 2023 2024 2025 LNG, loc dau, thugng ngudn budc vao chu ky dau tu mdi, hoat dong khoan

m Nhap khau » Loc dau Dung Quat ,
tich cuc hon

» Loc dau Nghi Son Khac

e Tac dong xung dot: Gid xang dau trong nudc tang manh du da giam thué,
trg gid, rdi ro thiéu hut ngudn cung tang do van chuyén gian doan

e Theo phan khuc:

+Thugng nguén hudng lgi tir gid dau cao

Ngubdn nhip khau E
chinh E . > N - ~ A 2. . , . e
_ 3 +Trung nguon hudng |gi tur nhu cau du tr, van tai nhung chiu ap luc logistics
Singapore (35%), -
X&ng RON 95 |Han Quéc (30%), 3 : = . , R _ R . . —
Malaysia (20%) ';éﬁ:ﬁ?';;;_“}g%ﬁ" “a‘;‘mﬁg,f;fum“ g ke +Ha ngudén dugc hudng bién lgi nhuan tot hon, nhat la loc dau
Singapore (40%), nhu cau. hoan toan. nhap khau lén.
DauDiesel | Han Qudc (25%), 24 Nnien "ﬁ" hﬂrJﬂM @ Dau hoa e RUi ro chinh: Phu thudc kép vao gia dau thé gidi va nguén cung khu vure,
Malaysia (20%) 0.05
3 ! 2 1? Y A 7 N\ e 4 7 \ 7 ~ 192 N
Nhién i8u bay | S (3o ﬂuD .___ 50%) I co: oo néu xung dot kéo dai, gia trong nudc con cd thé tang thém
) Trung Quéc [mg{:} Phy thujc Ién nhét vao nhip khau. Mhuchu Sin xudt Nhip khiu
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A y NGANH DAU KHi
VI MO TRONG NU’GC TﬂhHCENHHG#NHKENGD.&UUIETNAM:

*U HU'GNG CHUYEN DICH GIAI DOAN 2020-2025

Khai thac dau tho co
¥u hudng giam dan

Tdng sén lwgng khei thac gifm
®udng dudl ngudng 10 tridu t&n. Tir
mile 11,47 trieu tdn ndm 2020, 19ng
san Iugng khai thée gidm xudng cbn
B, 9E tridu tén vao 2025.

11.47

Xuat nhap khau dau thd

Mhap kh8u tang menh d& bd J8p thisu
Rt ngudn cung. Xuldt khSu diu th gidm

®udng midc 188 thidu. 14.15

wy’”'

11.:5___,...--""'"

2020 W XX 0E3 W24 N5
W Trong nrde [ Muidic ngodi

Khal théc trang nudc chiSm ty o, Xuill Khiu
\-\ trong chi dge nhung dang thu hep: Ill‘----...,.______q 250
Ei.. Sé&n luong khai thés ndi dja gidm b s
956 tridu tan (2020) Duling cbn

khadng 8,17 tridu tan (2025). " WA 20 R OWE 4 NS

Cung ung xang dau
Ngudn mua dau thd thanh pham
nhap khau nam 2025 trong nudc
|-:'\— 1
Wigt Marm phy thudic rat kn vaeo i
Kuwsit, chifm tdi ED% (11,32

tridu t&np Juong dau thd mua
wao ndm 2025

Tdng ngudn cung x8ng d8u dat 26,6
tridu m3ft8n vao ndm 2025,

I Hhdp Khdu ﬂl‘%ﬁ]‘h
(5.96 trigu m3
Téng kegng H@Iﬂ
el Khdu 2025: .'lﬂﬂ

34,15 tridu tan

B Loc Déu I:Ilung Cudt
(7.2 fridu m3, tén)

{«l],-ulrl&u m3, tin)

H-!u nna. may Nghi Son wi Dung
Qubt ddng gdp Khodng 16,2 trigu
miMan, chigm hon 80%  18ng
ngudn cung x4ng diu todn gudc
nam 2025.

Kuwait
(11,52 triy t&n)

& CAc ngudn khic bao gam Nigeria (13%)] v
Brumel [B%)
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Cac du an dau khi ndi dia

NGANH DAU KHi
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Vién dau tur . e , Dong daufkhi
(triéu USD) Trir lurong Chu dau tur Tién dd hién tai dur kign
Dur an khi
Bat ddu cdng viéc vao thang 9/2024.
, PV, PVEP,
1 L& B - O Mén 52 107 ty m3 EPCI#1/#2 [En luot hoan thanh 25%/55% 2027
MOECO, PTTEF| ", .
wao cudi thang 6/2025.
Exxonmobil QHD VIl digu chinh du kién ngay wvan
2 Ca Vol Xanh 46 150 ty m3 ' |hanh thuong mal (COD) s& roi wao nam 2030
Py
2030.
Ciru Long JOC, [PVS d3 gianh hop déng EPC vao 07/2025,
3 |SuToTréng - 2B 1,1 17 ty m3 [ ConocoPhillips, [muc tiéu khal thac dong khi ddu tigén vao 2027
KEMOC, ... Q42027
4 | B30 VS:? -Bao 1,3 581y m3 | PVN, Gazprom |[QHD VIl d&t muc tigéu COD vio 2030 2030
Eni Vietnam . . . .
5 Kén Bau N/A 225ty m3 |B.V., Essar £&p|02N9 tham db, durkign xdc nhan di lvong NJA
o vao 2026
Limited
. . Jadestone  |03/2025: Jadestane d3 ndp K& hoach
6 | Nam Du - U Minh 08 26 tym3 Energy  |phét trién mé (FDP) cho PVN phé duyét 2027
Khanh M§ - B3m \ 05/2024: GAS va PVEP ky bién ban ghi
! Dai 0.3 40tym3 | PVER, PVGAS nhd v& thod thudn mua ban khi 2027
Thién Mga - Hai , Zarubezhneft |05/2025: Zarubezhneft dang chudn bi
8 Ay 0.3 74 tym3 Jsc FDP va céac thod thudn quan trong 2027
9 Ky Lan 01 18t m3 | PVEP, pyvgag |07/2024: GAS va PVEP ky thoa thuan v& 2032
cung cap tiéu thy khi
Dur an dau
. . Vietsopetro, .
10 Kinh '“:JQU :ITrEmg 0,7 6 trigu thling| PVEP, AO  [Pang trong giai doan thuang mai Bﬁjl;?;;r;e;c
(Nam farubeznaft
100 triéu Murphy Oll, |09/2025: Hoan thanh chan dé LDV-A, du )
| Lacdavang 0.7 thiing PVEP, SKI  |kién hoan hinh véo cudi 2026 2026-2027
48-84 trié Hibiscus O&G [Dang tién hanh danh gia toan dién du 4n,
12 Bunga Aster 0,5 thin e Malaysia, PVEP,|04/2025: PVN va Petronas da gia han hop 2028
g Petronas  |déng PSC cla 16 PM3 CAA thém 20 nam
.. 170-430 Murphy Gil, |Murphy dang tiép tuc thuc hién k& hoach
13 | HaiSuVang 19 triéu thing | PVEP, SKE  |thdm dinh tir ©3/2025 2030
. 30-60 trigdu | Murphy Oil, |05/2025: phat hién dau, Murphy ky vong
14 | LacbaHong 0.3 thiing PVEP, SKE  |khal thac déng diu dau tign trude 2030 2030
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O FINLINK
NGANH DAU KHi

VI MO TRONG NUOC

Thuong nguon
Hoat déng tham doé duogc thic day nho cai cach chinh sach

Cac thay doi chinh sach sau xung dot

Nghi quyé&t 7O-NQ/TW (08/2025) - dinh huwdng
chién lwoc:

2 s&n lrong khi 30-35 ty m?/ndm, tao

“nea chinh sach” dai han.

Ludt Dau khi 2022 xdr Iy 3 nut
thét 16n cda thuong ngudn:
+ Md rdng ngudn cung

* Gidm rao can
¢ Ju d3i tai chinh cho céac du
an uu tién

Heoan thién Luit DEu khi ndm 2022

Nghi guyét B6.6/2025/NQ-CP (10/2025) - trao quyén
cho PVN:

l[&ch chi phi
Fhat hign nh

Chinh phi du kién sira déi luat

dau khi 2022 vao 2026:

« Lam rd phan quygn - phan
trédch nhigém

¢ XU ly cac difm nghén phat
sinh khi trién khai thuc t&

Chinh sach

Trurdge xung dot

Sau xung dot (thang 3/2026)

Tac dong chinh

Giam chi phi nhap khiu,

Thué nhap khau 7-10% (MFN) Giam vé 0% theo ND 72/2026 : A
ha ap lue gia ndi dia
: Ap dung day di (thug& mai Mi&n thué mdi trudng (dak/l xang, | ... e
Thué nhién ligéu trudng, TTOB) a2kl dau) va TTOB (d1k/) Giam truc tiép gia ban 1&
Qu§ binh &n gia Tich 10y (~d5,6 nghin ty) BAt dau chitrg cap (d4k/I xdng, |40 s g8 000/l
d5k/1 dau)
o Bigu chinh dinh ky (chu ky c& | Cho phép diéu chinh ngoai chu ky | T&ng tinh linh hoat, phan
Cochédiéuchinhgia| ) khi gi4 thé gidi tang >7%[30] (mg nhanh vdi thi trudng
Dy tril niing rgmg Chura co du trik chién luge rd | Khuyén khich tdng ton kho (ddc | Téng kha nang chdng

rang

hiét diesel)

sGc ngan han

ba dang hda ngubn
cung

Phu thudc 1én vao Trung Déng

Tang nhap LNG tor MY, xem xét
ddu Mga, k&t ndi khu vue.

Giam rui ro gian doan
ngudn cung
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Review nhan dinh tuan trudc va thuc té

ChisOVNINDEX - 1D = 1672.80 +28.17 (+1.71%) Khéi luong814.172M

- 12 Dinh  1918.46

1870.00

1820.00

1740.00

1721.82
[ 1721.82

1700.00

A 1664.58

12 19 26 Thang Hai 9 23

e Van dong ctia VN-Index dién bién tich cuc hon mong dgi khi gitr virng vung ho trg 1,650 diém va két tuan tai moc 1,672.8

1412.00
1390.00
9 16 23 Thang 4

: ®

|
i 8 15 2

2026

Thang 3

rori hai

e Mac du c¢6 thoi diém chi sé sut gidm xudéng dudi 1,600 diém (thdp nhat tai 1,591.17 vao ngay 23/03) do ap luc gidi chap
margin, nhung luc cau bat day da dugc kich hoat kip thai dé dua chi sé trd lai trang thai can bang.
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Chis6 VNINDEX - 1W = 0162962 H1673.31 L1586.44 C1672.80 +24.99 (+1.52%) Khdi lrgng3.9258
~ 12

Dinh 191846

3.9968
3.9256

Day 1136.98

SN oo il

e Trend: Da giam manh kéo dai 3 tuan qua da tam thdi dugc ngan chan. Trang thai xu hudng cla Index dan@g budc vao giai doan mau chot:
Liéu day la nhip dirng nghi dé tiép tuc da gidm hay la diém dao chiéu sang trang thai sideway (di ngang) khung 14n.

e Volume: biém dang lo ngai nhét la thanh khodn dang cé su suy gidam rd rét. Viéc chi sé hoi phuc véi khoi lugng thap ham y dong tién 16n van
dang dlrng ngoai quan sat thay vi san sang day gia quyét liét.an tdm hon & giai doan ti€p theo dé xac dinh sirc manh cda thij trudong

e Tam ly (Bias): Thi truong chuyén tlir trang thai "hodng loan" sang "nghi ngd". Su 6n dinh nay phu thudc rat Idn vao cac tin hiéu ha nhiét dia

chinh tri ttr thé gidi.
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Dién bién theo ngay

Chisd VNINDEX - 1D = 01643.89 H1673.31 L1640.31 C1672.80 +28.17 (+1.71%) Khéi luong814.172M E0RG
v 12

Pinh  1918.46

1840.00

1750.00

-
? 1700.00
s VMINDEX, | 1672.80

1
' 1656.07
l* 1610.00
lTT 1570.00

i z 1530.00

it L
" ' 1490.00

Day 1476.61
1450.00

1410.00
1380.00
1350.00

1320.00
A |

814.172M
AL T T T i Q0T L
Illl

Théng 9 Théng 10 Théng 11 Théng Muai ha 2026 Théing Hai Théng 3 Théng 4 16 o)

959.327TM

e VN-Index da thanh céng lay lai duong trung binh ddng 200 ngay (MA200). Tuy nhién, hanh dong gia (price action) van cho théay
su bat 6n khi cac phién tang diém xen ké cac nhip rung lac bién d6 hep. Nhip hoi phuc dugc du bédo van sé ti€p dién trong
ngan han nhung su phan héa sé la cha dé chinh, gay khé khan cho cac giao dich luét séng T+.
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~* e Khéi ngoai: Tiép tuc duy tri trang thdi bdn rong nhung dp luc da giam bét ddang
KH 0 I N G OAI ké so vdi tudn trudc. Tong gid tri bdn rong trong tudn khodng -2,568.8 ty déng trén
toan thj truong (giam hon 66 % so v&i murc ky luc -7,756 ty cua tudn trudc). Tam
diém badn rong tdp trung tai chimg chi quy FUEVFVND ( -1,000 ty) va FPT.

HSX HNX UPCOM

Bién ding = Nuwérc ngoai Tw doanh Thanh khoan

Gia tri NN mua rong (ty) HO6m nay | 10 phién
0

KL Mua

KL Ban

-500
KL Mua-Ban -1,000
-1,500
GT Mua - A
-2.000
GT Ban -2.500

GT Mua-Ban 6/03 17/03 18/03 19703 20/03 23/03 24/03 25/03 26/03 27/03

e Tu doanh: Dong thudn vdi khéi ngoai trong viéc duy tri vi thé bdan rong ( -755.42

° ty tai dau tudn) nhung bat dau gom rong cuc bd tai cadc md Ngdn hang va Bdt
Biéndong Nuwécngoai Twdoanh Thanh khodn HSX HNX UPCOM déng san khu céng nghiép dé bao vé danh muc CO' SG

DiF liéu ngay 26/03/2026 Gia tri tw doanh mua réng 10 phién .
GT mua réng {(Khép €nh) 1,000
GT mua rong (Thoa thudn) ZDD
Tong GT mua rong 500
-1,000

* DiF li€u t doanh dwoc tong hop hang ngay sau phién

-1.500

giao dich 7/03 18/03 19/03 20/03 23/03 24/03
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Cac nhém phan héa rd rét. Trong trang thai nghi ngd ma rong thi
cac nhém da giam trudc dang c6 xu hudng tao day trudc.

Dong tién ludn chuyén manh mé gitta cdc nhém nganh, uu tién sy
héi phuc tu day:

e« Nhém dan dat hdi phuc: Bat dong san va Chirng khoan. Cac
ma nhu DIG, PDR, KBC, SCR ghi nhan da tang kich tran trong
phién cubi tuan, cho thay nhédm nay cé xu hudng tao day
trudc thi truong.

 Nhém gii¥ nhip: Ngan hang (BID, VCB, CTG) va Thép (HPG)
dong vai tro bé dd cho chi s6 chung

e Nhém tiéu cuwc: Thuc pham va Tiéu dung (VNM, MSN, MCH)
van chiu ap luc diéu chinh, 1ay di diém sé cla Index.
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% C phigu wén dubmg MA M 3 6M

V4

3633% - BOf245 CP 35.51%-B7f45CP 31.84% - 127245 CP

FrAL

V4

A

TUAN VUA QUA

A

TUAN TRUOC BO

Date

e Chisé ngan han (% CP trén MA20 - 35,0 % ): D3 c6 su cai thién nhe sau khi trbi vé vang qua ban sau (<20% ). Viéc cac co phiéu |ay lai
duoc cac duong MA ngan han cho thay "I&i" thi truong dang phuc hoi dan tir vung day.

e Chisd trung han (% CP trén MA50 - 38,9 % ): Van dudi m6c 50 % . Can quan sat dac biét ngudng nay, vi day mdi thuc su la ban & dé xac
nhan sirc khde thi treong quay lai trang thai 6n dinh.

e Dai han (% CP trén MA200 - 41,5 % ): Viéc ty |é nay sut giam tir mlrc 62,8 % (thang 1) xubéng 41,5 % cho thay khung xuong cia Uptrend
2026 da bi ton thuwong va can thai gian tich 10y dai dé tai thiét 1ap.

e Tin hiéu Phan ky: xung luc hoi phuc van chua thuc sy an tugng va c6 thé déi mat véi rung lac manh khi tiém can cac vung khang cu.
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ChisG WNINDEX-1D = 0164389 H1673.31 L1640 31 C1672.80 +28 17 (+1.71%) Khi lrongs14 172M
~ 12
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5
e Kich ban: Trung lap - Rung lac - Khé giao dich. VN-Index du kién s& dao ddng trong bién d6 1,640 - 1,700 diém. Chi s6 ¢6 xu hudng kiém tra lai vung
khang cu 1,680 - 1,700 diém.
e Chién luogc: Nha dau tu nén duy tri ty trong margin & mdrc an toan. Tan dung nhip hoi dé tai co cau (rebalancing) danh muc, loai bd ma yéu va tap trung
vao nhoém cb phiéu b6t yéu hon thi trudng (Cang bién, Dau khi, Pau tu cong).
e Cac nhém nganh canchuy:
Quan sat: Ngan hang, Chirng khoan, VN30 (dé xac dinh sirc manh tong thé).
Tiém nang: Pau tu cong (VCG, CTI), KCN (IDC), Xuat khau va Bat dong san tao day sém (NVL, ClI, HHS, TCH).

Két luan: Thj truong dang & doan "mau chot” cla xu hudng. Can dac biét lvu y phan (rng clia thanh khodn trong tuan téi dé xac dinh day c6 phai la mot nhip
hoéi phuc bén virng hay khoéng.
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Paoi vdi thi truong gidm diém, nhirng nhdm nganh va co phiéu gidm diém it hon thi trudng trong giai doan trudc thuong sé cé co
hoi bat tang tot hon sau khi thi trudng can bang lai. Dudi day la moét vai nhdém cé thé quan tam (trén tiéu chi trading ngan han va
tai co cdu danh muc)

Pau tw cong/VLXD: Nhom nay dugc ho trg bdi quyét sach ddy manh gidi ngan von cdia Chinh pht v&i muc tiéu tang trudng trén
$8\%$. VCG la diém sang khi ghi nhan chudi tang diém ngugc dong, vuat 1én trén cdc duong SMA 50 va 100 ngay.

bién: la mo6t trong sé it nhdm c6 diém sang trén thi truong trong tuan qua. Tiém nang vdéi ky vong thay thé dau trong khiing
hodng sé ti€p tuc hudng luc cdu vao nhéom nay. GEG REE PC1 QTP la nhitng céi tén noi bat.

Than: Cung vdi dién, than cling la mét trong nhirng nguyén liéu hot trong khing hoang chién tranh vung Vinh thai gian nay. Gia
than thé gidi lién tuc tao dinh tir ddu nam va dac biét la trong thang 3. Cac doanh nghiép Than trén san da c6 mdc tang 20%

nhung van con nguyén du dia trong ngan han. NBC THT TVD TD6 la nhirng doanh nghiép ndi bat nhat.
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THAO LUAN

B sukién tiéu diém tac dong lén thi trudng?
B Nhom nganh hat tién?
B C6 phiéu yeéu thich trong tuan nay?

. Soi Chart
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< An ban Finlink

Pau tw gi nam 2026

Scgi chi do xuyén suot cua ky nguyén vueon minh la gi?
Mot nam 2026 bung no that su?
Cac nhom nganh sé lam thay do6i hiéu suat danh muc cua ban!

O

FINLINK

Hay dén cho An ban Finlink 2026 trong dip spe
Giang Sinh nay tu Finlink Research Team

Dang ky ngay vdi chiing t6i de nhan an ban sém
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QFINLINK

HAPPY NEW YEAR

2026

Chung toi tran trong cdm on Quy Nha dau tu
da ludn tin twdng va dong hanh cung ching toi trong sudt ndm 2025.

BU'GC SANG NAM MQ1 2026,
kinh chidc Quy Nha dau tu Sirc khée - Binh an - Pau tu hiéu qua,

virng vang chién lugc va bén bi cung thi trudng.
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THANK YOU

0931.343.474
https://finlink.com.vn

daututhinhvuongfinlink@gmail.com

C00O6

311G31 dudng sé 8, Khu Phd 1 An
Phu, TP. Thi Birc, HCM
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