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CHIEN LUQ'C PAU TU THANG 3- CO' HOI PAU TU’ NHOM NGANH NAO GIU*A BIEN PONG TRUNG PONG?

- Xung dot Trung Dong lan nay trén thuc t&€ da dwgc nhiéu té chirc va chuyén gia qudc té dw bdo tir truérc, tuy nhién khi bung phat van tao ra ci s6c
16m cho thi tredomg. Yéu t6 bat ngd khong ndm & viéc chién sw x4y ra, ma & kha nang duy tri strc chdng chiu ciia Iran - thé hién qua sw doan két trong
x4 hoi va viéc bd may nha nwéc van duy tri hoat ddong du nhiéu lanh dao cip cao thiét mang sau cac dot khong kich. Trong béi canh dé, rii ro 1én
nhit hién nay nam & mirc dd b4t dinh ctia cudc xung dot, dic biét 1a cAu hdi chién sy sé kéo dai bao lau. Véi dic thu clia cac cudc xung dot dia chinh
tri tai Trung Pong, kich ban chién tranh kéo dai, thidm chi vwot xa cac dw bao ban dau, dang tré thanh mét rii ro can dwoc tinh dén.

- Trong bdi cdnh dd, gia nhién liéu leo thang sau khi Iran chan cac chuyén tau ché dau (chiém khoang 20% lwgng diu toan cau) qua eo bién Hormuz,
hodc cac nha san xuit dau, khi héa 1ong 16n nhw Qatar phai ngirng san xuat. Gid nguyén liéu leo thang manh mé kéo theo rii ro lam phat, chi phi san
xudt ting va nhiéu hé qua nhw rii ro suy thodi toan cau, hay sut gidm thwong mai quéc té, chudi cung tng.

- Viét Nam la mot trong nhitng quéc gia chiu tadc ddng gian ti€p manh, do c6 @6 mé kinh té& 1én va phu thudc vao hoat dong chudi cung rng quéc té.
Ngoai ra dw trit ngoai héi thip trong khi USD va cac dong tién du trir dang tang gid manh ciing sé gy ap lwc l1én ty gia. Lai sudt ciing c6 thé sé gia
tang do ap lwc ngudn von.

PANH GIA TRIEN VONG THI TRUONG VA CO' HOI PAU TU

- Thi trwdmg chitng khoan Viét Nam di c6 nhitng phan (rtng manh mé vé cac thong tin lién quan dén chién sw va gia dau. Cac nhip rung lic manh thoi
gian t¢i 1a rat kho du doan va phu thudc hoan toan vao dién bién chién sw cuing véi diéu phdi ngudn cung dau toan ciu.

- Truwdc bdi cdnh bat dinh trén, chung téi lwu y nha diu tw nén diéu chinh danh muc vé trang thai phong tha thay vi gidi ngin trong cac phién c6 bién
dong cao. Pong thoi, kién dinh véi co cdu danh muc muc tiéu ctia minh trong dai han.

- Mat khdc, nén gia c6 phiéu diéu chinh vé nguwdng hop ly hon va tao co hdi tich lily méi véi cac ¢d phiéu c6 nén tang co ban tot sau khi da hoan tit
diéu chinh (tham khéo bang 2).

- banh gia so bd nhém nganh chiu tac dong lon:
e Tac dong Tich cwc: cao su, dién than
. : Dau khi, dién, van tai, xudt nhap khiu. Xem chi tiét tai bang 1 phia duéi.
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Nhém nganh

Ddu khi

bién khi

Dién than

Phdn dam (urea)

Phdan dam (DAP/héa
chdt)

Vin tadi

BANG 1: PANH GIA NHOM NGANH CHIU TAC PONG LON TU’ SU KIEN CHIEN TRANH ISRAEL-IRAN

Tac dong

Ha nguén: Doanh nghiép phin phdi xdng dau thiéu
ngudn cung ngin han va gia ting

Trung nguén: Doanh nghiép loc ddu gidn doan nguén
cung

Doanh nghiép khai thiac thwong nguén khong bi anh
hwong nhiéu

Doanh nghiép dién khi, bao gobm khi tw nhién va LNG
bi anh hwéng bai chi phi dau vao.

Tang cwong huy dong thiy dién va nhiét dién trong
boi canh dién khi bi anh hwdng

Gia khi thién nhién chiém 70%-75% chi phi dau vao.
Gia urea toan cau tang.

Kha nang chuyén gia cho khach hang

Hang ton kho 1én cing c6 trién vong doanh thu

Chiu dnh hwdng tiéu cwe khi 50% sulphur nhip khau
tlr Trung Pong

VAan tai bién

C6 phiéu chiu anh
hwdng tiéu biéu
PLX
BSR

GAS, PVS, PVD

POW,

NT2, CNG, PGV

PPC, QTP

DPM, DCM (cht y&u
dung khi tai cac mé
khi noi dia)

DDV, CSV

HAH

PVT, VOS

Tac dong dén cd phiéu
Tiéu cuc
Tiéu cuc

Trung lap-Tich cuc

Tiéu cuc
Doanh nghiép cé ty trong dién khi LNG cao va phu
thudc vao nguyén liéu nhap khau
Tiéu cwc (mirc Trung binh)
C6 chiu anh hwdng, tuy nhién do ngudn st dung
khi chi yéu tir cdc mo khi ndi dia nén it chiu dnh
hwdng truc tiép hon

Tich cuc
Tich cuc

Tiéu cuc

Tich cuc
HAH s& hiru doi tau cho thué dinh han 1én, nhu cau
vGi tau thué tang trong béi canh cac tuyén van tai
bién bi kéo dai 16 trinh. Cac tuyén tw khai thac c6
thé chiu 4nh hwéng vé gia nhién liéu trong ngin
han, tuy nhién c6 thé chuyén gia dén khach hang.
Mix
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Hang khong

Xuit khiu: ting gia van tai va thoi gian giao hang bi

cham

XuAt khdu sang chau Au: c¢6 nguy co chiu tac donglén
Thwong mai nhit néu tuyén Bién D6 - Suez mit an toan va phai
chuyén 16 trinh sang Miii Hao Vong, khién thoi gian
van chuyén kéo dai thém 10-15 ngay, chi phi ting

30%-50%.

Bdo hiém
Cao su Hwéng loi nhe gia cao su tang
C6 phiéu hang héa Inflation hedge

Ty 1€ claim bao hiém ting cao v&i doanh nghiép trong
linh vic van tai dau khi/dau khi

VJC, HVN

MSH, TNG, TCM,
VGT

PVI

GVR, PHR, TRC, DRI
PNJ, MSR

PVT va VOS hoat dong trong linh vwc van tai
diu/hda chat/hang roi va hoat dong chinh trong
khu virc ndi A/Trung Pong ciing nhu tai ndi dia.
Mot mat, doanh nghiép hwéng loi tir cwére phi van
tai tang, mat khac, 10 trinh cac tau bi anh hwéng
trong ngan han.

Tiéu cuc
Do chi phi nhién liéu ting (unhedge) va cac chuyén
bay bi dnh hwéng

Tiéu cuc
Cac doanh nghiép nay c6 ty trong xudt khau sang
chau Au 16m (10%-25%)

Tiéu cuc
Tuy nhién thiét hai c6 thé khong qua 16m do PVI
chu yéu tham gia bdo hiém cho ciac dy an ning
lwong/déu khi trong nwérc.

Tich cuc
Tac dong tich cuc, tuy nhién khéng 1é6n do nén gia
da ting manh khién NDT than trong hon
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BANG 2: DANH MUC cO PHIEU THEO DOI GTJA NAM 2026

C6 phiéu Gia muc tiéu (VND/cp) Gia c6 phiéu hién tai
1 VCB 66,000 60,400
2 MBB 29,600 26,800
3 TCB 39,500 31,100
4 HPG 33,000 27,400
5 HAH 70,000 60,200
6 FPT 112,000 80,200
7 KDH 39,900 25,750
8 FRT 188,600 155,300
9 MSN 82,000 73,000
10 REE 68,100 60,400
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PHU LUC I. CAP NHAT DIEN BIEN CUOC CHIEN ISRAEL- IRAN
1.1. Dién bién chinh

e Cudc chién da bung né tir ngay 28/2 /2026 khi Israel cung véi quan déi Hoa Ky phat dong mot chién dich khong kKich quy mé 16n nham vao
Iran, dwoc goi 1a Operation Lion’s Roar. Cac cudc tn cdng nhdm vao Tehran va nhiéu thanh phd khac, nham vao cic co s& quan su, hé thdng phong
khong va lwc lwgng Vé binh Cach mang Iran (IRGC).

e Iran cung luc lwgng dong minh (bao gdm cac nhém vii trang dwoc Tehran hiu thuin) phéng tén lira va UAV vao Israel ciing nhw cac cin ci My
& khu vire Vinh. Tén Itra tlr Iran cling ban tring lanh thé cac nwdc viing Vinh, khién thwong vong gia ting.

o Hezbollah & Lebanon mé chién dich tin cong Israel tir phia bic dap tra viéc 1anh dao Iran bi tiéu diét va cac cudc oanh kich mé rong.

US and Israel Intensify Strikes on Iran as
Tehran Retaliates Across the Region

US and Israeli airstrikes
M Iran and proxies response

o
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oil depots
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Sources: Institute for the Study of War and
AET/’s Critical Threats Project as of March
8 morning Middle East time, Bloomberg
News reporting
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Sau nhiéu dot giao tranh 16n, nhiéu co sé trong yéu da phai tam dirng dong ctra bao gobm nha may loc dau Ras Tanura ctia Saudi Aramco, Nha may loc dau
Haifa (Israel) va Qatar tam dirng san xuit khi LNG tai co s& Ras Laffan Industrial City.

1.2. Nhan dinh tdng quan- tinh bit dinh ctia cudc chién

Xung dot dwo'c dw bao nhwng van giy sic: Xung dot giira Israel va Iran khong phai diéu hoan toan bat ngd, cing thang gitta hai nwéc da leo thang
trong nhiéu ndm do tranh chip chwong trinh hat nhan, cdo budc hd tro lwc lwong phi chinh pht va ddi dau chién lugc.

Sw phan khang va doan két ctia Iran: Trong khi Israel va My don dap oanh kich, Iran tuyén bo tiép tuc phdn cong manh mé, khéng chi vao Israel ma ca
Va0 cac cdn cit My & viing Vinh. DU phai chiu thiét hai ning, Iran van chwa sup dé va van tw tin dap tra cac don tin cong, tham chi st dung cac “quan bai
chién lwgc” nhw phong téa Eo bién Hormuz d€ budc d6i phwong can nhic chi phi kinh t& va chién lugc.

Tinh bit dinh va trién vong chién tranh

Tinh dén ngay 11/3/2026, cudc chién chwa c6 ddu hiéu ha nhiét, thay vao d6, né mé rong ca vé mat dia ly 1an ddi twong tham chién, khi cac luc lwong
déng minh, khu vuc va quéc té bi kéo vao vong xody xung dot. Diéu nay lam ndi bit mot birc tranh chién tranh véi do bat dinh rat lon:

e Cudc chién khong chi la cudc d6i dau hai nwéc, ma 1a mot cudc xung dot da chiéu kéo dai, c6 thé gy ton thit 1o'n hon dw doan trwdrc diy.

e Mot dién bién chinh tri cuc ky quan trong 1a Mojtaba Khamenei (con trai ctia Ali Khamenei) duoc tuyén bé 12 1anh tu t8i cao méi cua Iran. Viéc
chuyén giao quyén luc nay dién ra ngay giira chién tranh, sau khi c4c 1anh dao Iran bi nhim muc tiéu trong cac cudc khong kich cho thdy Iran cd
gang duy tri 6n dinh hé théng quyén lwc dong thdi kha ning chinh quyén Iran sé theo dwong 16i cirng ran hon.
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PHU LUC II. ANH HPONG CUA SU KIEN LEN KINH TE VA THI TRUONG CHO’NG KHOAN
2.1. Anh hwéng ctia sw kién dén kinh té toan ciu

e Cudc chién giy bat 6n thi trrorng tai chinh va nang lwong, gia diu cé xu hwéng ting manh do lo ngai gidn doan nguon cung tir khu vec Eo bién
Hormuz (hién da bi déng ctra tir ngay 2/3), con dwong van chuyén chién lwgce, chiém 20% lwong ddu mé thé gidi.

o Tac dong clia sw kién nay la don giang manh 1én kinh t& toan ciu trong bdi canh My dang c6 ging kiém soat lam phat va kinh t& chau Au dang suy
yéu, khién rui ro dinh lam ngay cang gia ting. Bén canh d6, hoat déng van tai toan ciu ciing dang trong tinh trang dang bao dong, cwéc phi van tai
leo thang khién dong hang hoa thwong mai bi tic ngh&n hodc d6i dién tinh trang kéo dai thoi gian van chuyén.

st rait of Hor m u z Volume transported through the strait in 2024

(daily average)
Connects oil and LNG production in the Middle Fast to Oil'and petroleum products
the Arabian Sea and the Indian Ocean
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Nguon: vesselslink.com

Located between Oman and Iran, the Strait of Hormuz links the Persian Gulf, the Gulf of Oman and the Arabian Sea. Deep and wide enough to accommodate
the world's largest crude oil tankers, it handles 20% of the world's oil transportation, 30% of global seaborne crude oil trade and 20% of the world's LNG
trade, serving as the sole export route for Middle East energy.
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2.1.1 Gia diu dwoc dw bao co6 thé vrgt 150 USD/thung

Tac dong hién tai cho thdy mdt xu hwéng rd rét: van tai ddu mo la linh viee nhay cam nhét, tiép dén 1a gia cwdc van chuyén LNG, van tai container,
trong khi van tai hang r¢i kho it chiu tac dong hon.

e Thi trrong van tai ddu mo: Gia thué tau VLCC (siéu tau ché dau tho) theo ngay da vwot 200,000 USD/ngay, dat mirc cao nhit trong 6 nam, va
cwdce van chuyén tuyén Trung Pong - Trung Qudc di taing hon 40% chi sau vai ngay giao tranh.

e Van tai LNG: Sau khi Qatar tam ngirng san xudt, gia thué tau ché LNG theo ngay di tang hon 40%.

 Thi trwrong van tai container: Cwéc van chuyén tuyén chau A - chau Au d3 ting 30%-50% trong ngin han, tham chi mét s6 tuyén con tang cao
hon.

VLCC asset prices at decade highs: 5Y units >$120m (+17% YoY); 10Y units >$100m (+20% YoY).

VLCC Benchmark and 1YTC Rate

Historical trend of benchmark valuation compared to 1 Year Time-Charter

VLCC Benchmark and 1YTC Rate

Historical trend of benchmark valuation compared to 1 Year Time-Charter

S~

Ngubn: cyprusshippingnews.com
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Sau khi tirng tang vot 1én gin 120 USD/thiing dau tuén, gia Brent hién dao déng quanh 87-88 USD/thung vao sang 11/3 khi thi trweong phan rng véi théng
tin IEA dang cAn nhic x4 kho dw trit dau chién lwgc véi quy md 16n nhat lich stt, thAm chi virot mirc 182 triéu thung tirng dugc gidi phong sau chién tranh
Nga-Ukraine ndm 2022. Pong thai nay, cung véi cac cudc thao luin cia G7 vé str dung kho dw triv chién lworc va ting nguén cung tir cac nha san
xuit 1én, dang dong vai tro “van gidm ap” cho thi tredng niang lwong toan ciu, gitp han ché nguy co gia dau ting sdc néu cing thang tiép tuc leo
thang.

2.1.2. Thwong mai toan cau: 19 trinh van tai toan ciu cé thé chuyén dich sang Miii Hiao Vong trong dai han

Sau gan 2 tuan K€ tir khi cudc chién bung phat, trién vong vé nguén cung ddu mo, hoat dong van chuyén diu va do do 1a xu hwdng cia thi tredng tau choé
dau tré nén cwc Ky bat dinh. Trong boi canh eo bién Hormuz da bi déng ctra va lwong tau van chuyén qua eo bién da gidm 70-80%.

Cac chuyén gia nhan dinh, cic tuyén chuyén hwéng vong qua Mii Hao Vong (Cape of Good Hope) da ting vot, cho thiy xu hwéng diéu chinh tuyén van tai
mang tinh ciu tric, chir khong chi 1a bién phap tam thoi.

2.1.3. Lam phat toan ciu gap thach thirc 1o6m

Theo danh gia tir nhiéu chuyén gia phan tich, néu chudi cung &ng toan cau dit giy kéo dai, GDP toan ciu cé thé gidm 0.6 diém phan trdm va lam phat ting
thém hon 1 diém phan tram ngay trong ntra ddu nam 2026.

Truwéc dién bién gid dau va hoat dong van tai toan cau gip ct sdc 16m, thi trirdng san xuat chau A dwoc danh gia dé chiu tén thwong nhat.
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2.2. Tac dong cua sy kién dén Kinh té vi mé Viét Nam
Viét Nam phu thudc 16'n vao xang dau nhiap khau

Nam 2025, Viét Nam tiép tuc la quoc gia nhp khau rong cic san phdm nang lwong, véi khodng 9.9 triéu tin xang diau thanh phim (khoang 6.8 ty USD) va
14.1 triéu tAn dau tho (khodng 7.7 ty USD), nang téng kim ngach nhap khau cac mit hang dau khi 1én x4p xi 14-15 ty USD mdi nam. Trong khi d6, xuit khau
xdng dau cua Viét Nam & quy mo nho hon nhiéu, chi khoang 1-2 ty USD/nam, phan anh ciu truc thi treong nang lwong phu thudc 1én vao ngudn cung bén
ngoai.

DPiém dang chid y 1a du xang dau thanh phdm nhip khiu chu yéu tir cac trung tim loc héa diu trong khu viee nhw Singapore, Han Quéc va Malaysia, nguon
dAu thd d4u vao cho cic nha may loc diu tai Viét Nam (chiém 70%-80%) ngubén cung (rng xang dau trong nwéec, lai phu thudc dang ké vao Trung Pong, trong
d6 riéng khu vyc nay chiém khoang 80% nguén cung dau thé nhap khiu cta Viét Nam.

Chinh béi déc tinh nay, xung dot tai Trung Pong kéo theo viéc gidn doan ngudn cung va gia dau tang nhanh gy tac dong truc ti€p véi hoat dong san xuit
kinh doanh trong nwéc trong ngan han, chi phi nhap khiu ning lwong ting, kéo theo 4p lwc 1én lam phat, can can thwong mai va chi phi san xuit cia khu
vuc cong nghiép - van tai.

Trong ngan han, rai ro gian doan nguén cung xiang dau trong nwéc ciia Viét Nam van dwoc danh gia & mirc twong ddi kiém soat dworc. Hai nha
may loc dau chu lwc 1a Nghi Son va Dung Quit hién dang vin hanh 6n dinh, cung cip khoang 70% nhu ciu xang dau ndi dia, trong khi phan con lai dwoc bu
dip bang nhap khiu tir cAc trung tAm thwong mai ning lwgng trong khu vuc. Diéu nay giip ngudn cung trong thang 3/2026 co ban dwg'c dam bao, dic
biét khi Dung Quit dang chay cong suit cao va c6 ngudén diu tho 6n dinh it nhat dén hét thang 4. Tuy nhién, rii ro c6 thé gia ting tir quy II khi gia nang
lwong toan ciu ting va mét sé qudc gia bat dau han ché xuit khiu dé bao dam an ninh nang lwong néi dia.

Nganh dau khi d6i dién ap lwc triec dién nhat nhat

Nganh dau khi (trung va ha ngudn) tai Viét Nam dwoc danh gia 1a chiu tac dong truc dién nhat tir dién bién trén khi hai nha may loc dau dap &ng khoang
70-80% nhu ciu trong nwéc 1a Nghi Son va Binh Son (Dung Quét) phu thudc 16n vao nguyén liéu nhap khiu. Pac biét, Nha may Nghi Son phu thudc vao dau
tho tir Kuwait - qudc gia phai van chuyén dau qua eo bién Hormuz dang bi phong toa.
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Cap nhit thong tin tir cac cong ty loc dau- cung trng xang diau trong nwoérc:

Theo chia sé tir Ong Nguyén Viét Thing, Téng Giam déc Loc héa dau Binh Son (BSR), néu xung dot kéo dai trén 1 thang, gia dau cé thé vwrot mdoc 100
USD/thung. Cac rui ro di kém gia ting bao gobm phu phi, bao hiém hang hai leo thang va thi gian giao hang kéo dai, anh hwdng truc ti€p dén van hanh nha
may vao cudi quy I11/2026.

Hién tai, cic doanh nghiép dAu mai 16n nhw Petrolimex, PVOIL va cac nha may loc dau khang dinh ngudn cung di dap ing dén hét thang 4/2026 nho lwgng
hang du trit va hop ddng da ky. Tuy nhién, tinh hinh tir thang 5 tré di dang 1a mot "4n s6" 16n phu thudc vao dién bién chién su.

Dang chu y, & mang khi hoa 1éng (LPG), PVGas Trading da phai thong b4o tinh hudng bat kha khéang, gidn tién do6 giao hang do sw ¢ sap ciu dan tai Saudi
Aramco va viéc cac tau van tai tir chdi di qua vung chién sy.

Phan @ng ciia Chinh phu Viét Nam: Dirng trwdc thuc trang trén, Chinh pht Viét Nam da c6 phan tng kip thoi bang viéc thanh 14p t6 cong tic bdo dam an
ninh ning lwong vao ngay 4/3/2026, trong d6, bao gom phwong an tinh toan tang cong suit cac nha may thay dién, dién than.

Bén canh d6, dé rng phé vai tinh trang trén, B Tai chinh dé xuat giam thué suit MFN tir 10% xudng 0% doi véi xdng dong co khéng pha chi va cac
nguyén liéu pha ché xdng nhw naphtha, reformate (ma HS 2710.12.80). Thué nhip khiu MFN ciing dwoc dé xuat gidm tir 7% xudng 0% déi véi cdc mit hang
nhién liéu diesel, ddu nhién liéu, nhién liéu may bay va kerosine. Ngoai ra, mot sé nguyén liéu héa dau nhw xylen, condensate, P-xylen sé giam thué tir 3%
xudng 0%, con hydrocarbon mach vong loai khac giam tir 2% xudng 0%. Dy kién Nghi dinh sé c6 hiéu lwc dén ngay 30/4/2026.
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Anh hwéng gian doan ngudn cung 1én gia xing diu trong nwréc va ap lirc 1én lam phat
Gia xang RON 95 tang 45%, gia diu Diezel trong nwéc tang 50% KE tir khi sy kién khéi phat.
Dién bién gia xing dau dén ngay 11/3/2026

Gia xang dau

29.12 nghin VND/Iit - 30.71 nghin VND/lit

Cap nhat: Ngay 11/03/2026

Gia xdng dau trong nudc @O0 <ol

40

35

30

25

(nghin VND/lit)

20
15

Apr 24 Jul'24 Sep 24 Dec 24 Mar '25 Jun 25 Sep '25 Dec'25

@ Gia xdng RON 95 @ Gia xéng E5 Dau Diezen @ Dau hoa

Ngudn: Wichart
Theo tinh todn ctia 6ng Nguyén Tién Théa, Chi tich Hoi thdm dinh gid Viét Nam, nguyén Cuc trwdng Cuc Qudn ly gid (Bé Tai chinh), viéc gid xdng ddu tdng &
ky diéu hanh 5/3 da khién chi s6 gid tiéu diing (CPI) chung tdng khodng 0.63%. V&i cdc nganh st dung nhiéu nhién liéu xdng ddu, tdc dpng con Ién hon: gid
dich vu vdn tdi cé thé tang 6.3%, thiy sdn ddnh bdt xa bo tdng 10.5%, khai thdc than tdng gén 10%.
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CHIEN LU'Q'C PAU TU' THANG 3- CO' HOI PAU TU
NHOM NGANH NAO GIT’A BIEN PONG TRUNG PONG?

2.3. Anh hwéng cia sw kién dén TTCK Viét Nam

Anh hwéng thi treong chirng khoan toan ciu va thi trwedng Viét Nam sau 1 tuin dién ra sw kién

Dién bién cac chi sé chivng khoan thé giéi tuin qua

Bién dong cic nhom nganh trén HOSE trong
tuan 2/3-6/3

LS P T, 55 20.00%
SETI [Thailand) =71
0,
CAL 40 -6.540, E———— 15.00%
DAY -6, 7 01
o 10.00%
VNIndex -SLOE0,
] - |
FTSE 100 5.74% 5.00%
NIKEEI 225 -5
HNX Index -3.49%; I 0.00% I
Hang Seng -3.43%; ———
MSCI WORLD -3.29%; I -5.00%
KOsSDAQ -3,20%, —
DOW JONES -3.01% m———— -10.00%
MIFTY -2.28% —
S&P 500 2,029 e— -15.00% ; —
S EFE S EE S E S S S
CsSI300 -1.07% w— F @ T S F S ST W& FF P
SHANGHAISE -0.93% w— & T T E S I E &
B N R RO N O
NASDAQ m— 0.97% &@‘ o&%&& Q\; @@&_.@\:@& & QO‘\%@&Q@
L S @ <
-12.00% -10.00% -8.00% -6.00% -4.00% -2.00% 0009  2.00% ,éf{ R )
X

Ngudn: Bloomberg, FiinproX, GTIASVN Research
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10.00

5.00

0.00
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-10.00

-15.00
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-25.00

CO PHIEU NOI BAT SAU 1 TUAN DIEN RA SU’ KIEN

Top 10 mi anh hwéng téi VNIndex trong tuin

7.00

342

082 091 147

-6.10 -5.76
-7.06

-10.64

-22.99

VIC VHM TCB BID VCB DCM MCH PLX GAS BSR

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

Top 10 ma tang/ giam gia trén HOSE trong tuan

-19.0%

DRH

17505 ~16:3% -16.0% “15:1%

CIG

FIR

PNC

HID

15.25%

DCM

39.73%

27.65%
18.22% 18.75% I

PIT BSR PVT HRC

Nguén: FiinProX, GTJAS VN téng hop
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CHIEN LU'Q'C PAU TU THANG 3- CO' HOI PAU TU

NHOM NGANH NAO GIT’A BIEN PONG TRUNG PONG?

PHU LUC 3: MOT SO NHAN PINH CHI TIET VE NHOM NGANH

Nganh hang khong - Piém chinh

Gia nhién liéu ting anh hwéng 16n dén bién loi nhuan cac hang hang khong chau A, theo danh gia ctia Bloomberg

Company

Hedged
Air New Zealand
Qantas
Singapore Airlines
ANA
Cathay Pacific
Japan Airlines
EVA Air
Korean Air
China Airlines
Thai Airways
Unhedged
Air China
China Eastern
China Southern
Capital A (AirAsia)
*For 4Q

Source: Company Filings,

Asia-Pacific Airlines’ Fuel-Hedging Positions

Hedging Position (% of Total Volume)

0il Price Oil Price R %
($/bb1) emarks

FY End 2H25 1H26

($/bbl)

81% - 55% - As at Aug 15, 2025; Brent only
83% - N/A - As at August 18, 2025; Brent only
46% Jet Fuel* $87 Jet Fuel* 32% Jet Fuel ~$83 Jet Fuel Hedged into fiscal 2028, as of November 1
~25% 30% hedged for FY26, 25% for FY27; as at end-Sep

~30 As at 1H25; hedged into 2027, Brent Only

~20% 35% hedged for FY26, 20% for FY27; As at end-Sep

N/A As of May 19

N/A Historical target of 25% each year

N/A Hedged, details not disclosed

N/A Hedged, policy is between 20-80%

Not hedged, as at end-2024
Not hedged, as at end-2024
Not hedged, as at end-2024
Not hedged, as at end-2024

3 B N Bloomberg
Bloomberg Intelligence Intelligence
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Nganh phian dam (Phéin Urea)- Diém chinh

e Gia khi thién nhién chiém 70%-75% gia nguyén liéu dau vao

e Chisé gid ure Trung Pong da ting hon 23% ké tir ngay 27/2/2026-6/3/2026.

e Thi trwong urea tai Trung Pong (khu vue xuit khiu urea 16n nhit thé gidi) bi anh hudng cang cliing cd trién vong gia ure trong ngan va trung han.

Mirc d6 twong quan cao gitra gia Urea va gia c6 phiéu DPM DCM trong qua khir

Title s \iddle East Urea Spot Index e====DCM VN price (RHS)
1,200 «—DPM VN price (RHS) 60,000
1,000 | 50,000
800 40,000
600 || I, I ‘"l\ 30,000
I
400 - |||||||||||||| \'Ill" il i, 20,000
Jl
el |||“|““ |||\|||||\“|MW N “N“
. (I .
3/6/2021 3/6/2022 3/6/2023 3/6/2025 3/6/2026

Ngudn: Bloomberg, GTJASVN Research
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Tai liéu tham Khao
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NHOM NGANH NAO GIT’A BIEN PONG TRUNG PONG?

XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tw: 6 dén 18 thang

Khuyén nghi Pinh nghia
Mua Ty suit lgi nhudn ky vong>= 15%

Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suat lgi nhudn ky vong tir 5% dén 15%

Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit lgi nhudn ky vong tlr -5% dén 5%

: Hodc cong ty/nganh cé trién vong trung lap
o Ty sudt lgi nhun ky vong tir -15% to -5%

Gidm ty trong H%éc céﬁg ty/ n;génl}l, c6 tfié’n vong kém tich cuc
Ban Ty suit lgi nhuin ky vong nhé hon -15%

Hodc cong ty/nganh cé trién vong kém tich cuc

Chi s6 tham chiéu: VN - Index

XEP HANG NGANH
Ky han dau tu: 6 dén 18 thiang

Xép loai Pinh nghia
. Ty sudt lgi nhuan trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi U N .
; ; Hoac trién vong nganh tich cuc
R Ty sudt lgi nhuan trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung 1ap

Kém hiéu qua

Ty sudt lgi nhuan trung binh nganh so véi VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc
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KHUYEN CAO
Cac nhin dinh trong bio cdo nay phan anh quan diém riéng ca chuyén vién phin tich chiu trach nhiém chuin bi bao cio nay vé ma chirng khoan hodc td chirc phat hanh.
Nha d4u tw nén xem bdo cido nay nhr mot nguén tham khio va khong nén xem bao cdo nay 1a ndi dung tw vin dau tw chirng khodn khi dwa ra quyét dinh dau tw va Nha dau
tw phai chiu toan b trach nhiém déi véi quyét dinh dau tw ctia chinh minh. Céng ty ¢ phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém ddi véi toan bd
hay bat ky thiét hai nao, hay s kién bi coi 1a thiét hai ndo 1a hé qua phat sinh tir hodc lién quan t&i viéc st dung toan bd hoic tirng phan thong tin hay y kién ndo dwgc dé
cap trong ban bao cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cio nay nhin dwoc thu lao dwa trén cac yéu té khac nhau, bao gom chat lwong va do chinh x4c cia nghién ctu, phan
hoi ctia khach hang, yéu té canh tranh va doanh thu ctia céng ty. Cong ty c6 phin chirng khoan Guotai Junan Viét Nam va can b, Tdng giam d6c, nhan vién cé thé c6 mot
mdi lién hé dén bat ky chirng khoan nao dwoc dé cip trong bao cdo nay (hoidc trong bat ky khodn d4u tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuan bi bao cdo nay nd lwc dé chuin bi b4o céo trén co sé thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bd. Cong ty cb
phan chitrng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bdo dam vé tinh day du va chinh xac cha théng tin d6. Cac quan diém va wéc tinh trong bao cio
nay chi thé hién quan di€ém ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo tai thoi diém cong bd va khong dwoc hifu 1a quan diém cha Céng ty ¢d phan chitng
khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin bio trwdéec.

Béo c4o nay dwgc chuln bi cho muc dich duy nhit 1a cung cip théng tin cho cac Nha du tw bao gobm nha dau tw t6 chirc va nha diu tw cd nhin cta Guotai Junan Viét Nam
tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo nay dwoc phan phdi va khong nhdm dwa ra bat ky dé nghi hay hwdng
din mua, ban hay nim giit chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4o nay khong tinh dén sw khac biét
vé muc tiéu, nhu cu, chién lwgc va hoan canh cu thé clia tirng Nha dau tw. Nha dau tw hiéu ring c6 thé cé cac xung ddt loi ich anh hwéng dén tinh khach quan clia ban bao
€40 nay.

Noi dung ctia bdo c4o nay, bao gom nhwng khéng gi¢i han néi dung khuyén cdo khong phai la cin ci &€ Nha dau tw hay mot bén thi ba yéu ciu Cong ty c¢d phin chirng
khoan Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu ndo véi Nha dau tw hay mét bén thi ba lién quan dén
quyét dinh dau tw cia Nha diu tw va/hodc ndi dung cia bao cio nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phéi lai béi bat ky ddi twong nao cho bat ky muc dich nao ma khong cé sw cho phép bang vian ban cua dai dién
c6 tham quyén ctia Cong ty c6 phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan nguén khi trich dan.
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LIEN HE

TRU SO’ CHINH
HA NOI

CHI NHANH
TP. HCM

bién thoai tw van:
(024) 35.730.073

bién thoai dat 1énh:
(024) 35.779.999

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

P9-10, Tang 1, Charmvit Tower,
117 Tran Duy Hwng, Ha Noi

bién thoai:
(024) 35.730.073

Fax: (024) 35.730.088

Tang 3, S6 2 BIS, Cong Trwdong
Quéc Té, Tp.HCM

bién thoai:
(028) 38.239.966

Fax: (028) 38.239.696
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