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THI TRUONG VA CHIEN LUOC GIAO DICH

> Thi truong tiép tuc chiéu hudng tang diém sau nhiéu phién
c6 nd luc gilr ving viing MA(200), viing 1.657 diém. Thanh B[ RZ 13N QA 1 E N AT\ B 0] 54 XU HUONG:
khoan tang nhe so véi phién trudc, cho thay dong tién ho

trg tam thai dang cé su chi dong hon so véi nguon cung.

> Tin hiéu dan roi bén MA(200) tiép tuc xac nhan tin hiéu
khéi sdc trong ngay 25/03/2026 va dong luc ho tro cua
dudng MA(200).

> Mac du dién bién tang diém van con kha cham rai va tham
do nhung clng cho thi truong co hdi ngi rong nhip hoi
phuc trong thdgi gian tdi va c6 thé dua thi trudng hudng
dén vung can tiép theo la ving MA(20), viing 1.692 diém.
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> Quy Nha dau tu c6 thé ky vong vao kha nang dugc hé trg
va tiép tuc hanh trinh hoi phuc clia thi trudng trong thoi
gian tai.
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> Mac du cé thé ky vong vao co héi héi phuc cua thi trudng
nhung bién dong thi trudng c6 thé van dang khé luéng do
tdc dong tu bién dong trén thé gidi nén Nha dau tu nén
han ché mua dudi theo gia da tang nhanh va van can quan
tri danh muc hop ly dé tranh rai vao trang thai qua mua.

1,640.00

1,620.00

> Dabi v6i hoat ddng mua, Nha dau tu ¢ thé xem xét tiép tuc 1,600.00
giai ngan tai mot s6 c6 phiéu co co ban tét va dang & vung ’1:53‘3-““/
gia ho trg t6t hodc mét s6 c6 phiéu dang cé tin hiéu dan Nov Dec 2026 Feb Mar for - @
khai sac sau nén tich lay tich cuc trong thagi gian gan day.
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Tap doan Cong nghiép Cao su Viét Nam - CTCP

Khuyén nghi giao dich - THONG TIN CO PHIEU
Gia khuyén nghi (01/04/2026) (¥) 30.000 - 31.000 Nganh Hoa chat
Gia muc tiéu ngan han 1 Vén hoa (ty dong) 132.400
Lg’i. nll:‘u.a; Lq‘( ‘:i,ng 1 y A 9.7%-13,3% SLCP dang luu hanh (triéu CP) 4.000
GIA MUC TIEU (tai thai diem khuyen nghi): Khéi lugng BQ 3 Thang (nghin CP) 6.925
GislniuBeBRgAnInan 2 Gia tri GDBQ 3 thang (ty dng) 255
37.000 VND Loinhuankyvong2 A 194%-23,3% | V&n s& hitu NDTNN con lai (%) 0,76
(tai thoi diem khuyén nghi):
v an s . N 21,986 — 45,750
Gid céit 15 28.400 Bién dong gia 52 tuan (nghin déng)
A = 4 (* Khuyén nghi duoc ldp trudce phién giao dich cung Ngay Khuyén nghi)
LUAN DIEM CO BAN Al o AR SR

» Két qua kinh doanh nam 2025 ctia GVR ghi nhan su tang trudng tot véi doanh thu thuan dat 29.078 ty dong, tang 10,81% so véi nam 2024,
Diém sang I6n nhat nam & hiéu qua sinh |Gi khi Igi nhuan trudc thué dat 7.107 ty dong (tang 26,78%) va lgi nhuan sau thué dat 5.998 ty
dong (tang 24,28%). Tap doan da thuc hién tai cau truc tai chinh manh khi cat giam ng vay ti mdc hon 7.000 ty dong xuong chi con 2.972
ty dong.

> Nguyén nhan két qua kinh doanh thay déi dén ti su cdng hudng gira gia ban thuan loi va kha nang kiém soat chi phi hiéu qua. Xuyén
sudt nam 2025, gia cao su xuat khau trung binh ludn duy tri trén muc 1.700 USD/tan, tao ra vung dém loi nhuan day mac du san lugng khai
thac khéng c6 bién dong dot bién. Dong luc chinh dén ti su phuc hoi ctia nganh 6 t6 Trung Qudc va ngudn cung toan cau that chat do
thai tiét cuc doan tai Thai Lan. Bién Igi nhuan gop cai thién manh mé nhd gia von chi tang 5,96%, thap hon nhiéu so véi téc do tang doanh
thu. Ngoai ra, viéc duy tri dong tién on dinh tir thanh ly vuon cdy gia (thu nhap khac ting 42,13%) va mang ha tang khu cong nghiép cé
bién lgi nhuan cao (53%) da giup Igi nhuan tang truéng vugt bac so véi nam trudc.

> Luan diém dau tu dua trén du phdng doanh thu va Igi nhudn nam 2026 sé tiép tuc kha quan nhd nén gia cao su thé gidi 6n dinh va déng
gop tu cac du an khu dan cu dang hoan thién nhu Khu dan cu Phudc Hoa. V&i nguon luc tai chinh tot va quy dat cao su lén, dong luc tang
trudng dai han ctia GVR nam G 16 trinh chuyén déi dat sang khu cong nghiép khi cac nat that phap ly dan duoc g& bd. Nha dau tu co thé ky
vong vao chinh sach c6 tuc tién mat 6n dinh va tiém nang tang trudng tu cac du an khu cdng nghiép trong diém trong giai doan tdi.

CHI TIEU TAI CHINH QUAN TRONG
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GOC NHIN KY THUAT

* Dién bién hoi phuc cta GVR da nhanh chéng bi can tai ving
MA(20), viing gan 34, va lui budc. Dién bién lui budc chua cé

dau hiéu dung lai va co6 thé con ti€p dién trong phién giao H "“' .
dich tiép theo. Dién bién nay dang mang tinh chat kiém tra H “r“ J o
lai ving MA(200), vung 30,5 va ciing la khodng tréng gidm m“ T s

gia trong ngay 23/03/2026. Néu vung 30,5 tiép tuc lam tot |
nhiém vu ho trg thi ving ddy ngan han quanh 29 dugc xac
nhan va GVR c6 co héi ti€p tuc nhip héi phuc trong thai gian
toi.

. Hé trg: 30.000 VND.

 Khangcu:  37.000 VND.
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Cé phiéu Binh luan ky thuat

ST ACTTEA WEITE

48,3 53,0

Suc manh gia (RS) ctia DCM tiép tuc dugc khdng dinh khi c6 phiéu gitr viing viing ho trg sau khi vuot
lén trén MA(20). Viéc xuat hién cac bong nén duéi dai di kém thanh khoan gia tang cho thay luc cau
hap thu tét ap luc ban. Véi kha nang duy tri nén gia nay bat chap ap luc cung kéo dai trong nhiéu
phién, DCM dugc ky vong sé sém phat tin hiéu vugt vung dinh quanh 53, qua d6 mé ra du dia hudng
t&i cac muc tiéu cao hon.
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) IDC ti€p tuc duy tri da phuc hoi sau khi stiic manh ctia bén mua dugc thé hién ré trong phién rung lac
manh trudc do. Thanh khoan cé xu hudng cai thién va duy tri trén muc trung binh MA(10), phan anh
su ting hé cla dong tién doéi véi xu hudng tang. Véi dién bién nay, IDC dugc ky vong sé sém phat tin
hiéu but pha qua vung dinh quanh 52, qua dé md réng da tang trong thai gian tdi.

Sep Oct Nowv Dec 2026 Feb Mar Apr [©]
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DPM - KQKD Q4/2025 phuc héi manh mé va ky vong but pha loi nhuan trong Q1/2026

(Hién Lé - hien.In@vdsc.com.vn)

e Két qua kinh doanh Q4/2025 ctia doanh nghiép ghi nhan su phuc héi an tugng véi doanh thu thuan dat 3.414 ty déng (+8% YoY)
va lgi nhuan sau thué c6 déng cong ty me (LNST CDM) dat 230 ty dong, xoay chuyén manh mé so véi muc 16 20 ty dong cung ky
nam trudc. Dong luc tang trudng doanh thu chd yéu dén tir mang ban budén va NPK udc tinh tang truéng lan luot 70%/54% Yoy,
bl dap cho su sut giam nhe 7% YoY & mang phan bon Urea do san lugng tiéu thu phan bén gidam 21% YoY.

e Diém sang I&n nhat nam & bién Igi nhuan gdp Q4/2025 khi tdng vot [én muc 19,5% (so vai 12,3% cung ky), nhd gia ban Urea tang
11% YoY trong khi gia khi dau vao giam nhe 1% YoY. Tuy nhién, ap luc chi phi van hanh gia tang dang ké khi ty 1& chi phi ban hang
va quan ly trén doanh thu day 1én muc 18,2%, chl yéu do chi phi quan ly khac tang gap do6i cing ky. Bu lai, hoat ddng tai chinh
déng goép tich cuc véi doanh thu tai chinh dat 239 ty déong (+85% YoY) nha lai tién gui ti lugng tién mat ngan han déi dao, du chi
phi lai vay cing tang manh 96%.

e Tinh chung ca nam 2025, doanh nghiép vuot ké hoach véi doanh thu dat 16.820 ty dong (+23% YoY) va Igi nhuan sau thué dat
1.074 ty dong, tang trudng gap doi so véi nam 2024 nha néi rdng khoang cach gilia gia ban Urea dau ra (+14% YoY) va gia khi dau
vao (-1% YoY).

e Budc sang Q1/2026, DPM dang dung trudc co hdi but pha lgi nhuan khi s& hitu lugng hang tén kho doi dao (113 ngay) tai vung
gia von cuc thap (tuong duong dau Brent 60 USD/thung). Trong boi canh gia Urea thé gidi leo thang do cang thang dia chinh tri
tai Trung BDong, doanh nghiép sé dugc hudng lgi kép tu viéc ndi rong chénh léch Gia ban - Gia von (Spread), hudng téi viéc tiém
can muc lgi nhuan dinh diém cla chu ky nam 2022.

Hinh 1: Gia ban Urea trung binh theo quy ciia DPM (nghin Hinh 2: Gia ban NPK trung binh theo quy cia DPM (nghin

dong/kg, trai) va ting trudng (%, phai) dong/kg, trai) va ting trudng (%, phai)
13,000 25% 14,000 15%
10%
12,000 20% 10%
13,000 \
_—- 5%
11,000 15%
— 12,000
——
10,000 10% 0%
- N
[
11,000
0,000 50, -5%
8,000 0% 10,000 -10%
. ()23 . 2124 . J()23 e 20124
e 2025 Trung binh 2021-2025 2005 Trung binh 2021-2025
S,
Nguén: DPM, CTCK Réng Viét Nguén: DPM, CTCK Réng Viét

Xin moi Quy khdch dén doc tiép bai phan tich tai link

LR 1R T T

f L) LI AL ™ i
"!\ ’ﬁ'lﬁzﬂ' \ A i


mailto:huong.lh@vdsc.com.vn
mailto:huong.lh@vdsc.com.vn
mailto:huong.lh@vdsc.com.vn
mailto:huong.lh@vdsc.com.vn
mailto:huong.lh@vdsc.com.vn
mailto:huong.lh@vdsc.com.vn
mailto:huong.lh@vdsc.com.vn
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876
https://vdsc.com.vn/data/api/app/file-storage/572dc5af-c51d-4c48-c75c-08de8e7b8bc1?downloadFrom=InvestmentHighlight-4876

RONG VIET THONG KE CAC KHUYEN NGHI

Gia Muc tiéu Muc tiéu 5 Gia dong Bién déng
Haay K “m Ngan han 2 b AmE e

30/03 58,10 58,00 62,00 66,50 55,80 0,2% 0,1%
27/03 DDV 27,40 27,80 30,00 34,50 25,80 -1,4% 1,8%
26/03 BID 39,40 39,00 42,00 46,00 37,70 1,0% 1,0%
20/03 PVT 21,80 21,80 24,50 26,50 21,30 21,20 -2,8% Dbong (24/03) -5,0%
17/03 DPM 29,85 28,80 32,50 35,00 27,80 3,6% -1,1%
09/03 MWG 81,80 77,00 85,00 89,00 74,90 86,50 12,3% Pong (11/03) -2,2%
05/03 GEG 16,55 15,20 16,70 18,00 14,20 8,9% -7,9%
02/03 DPG 42,20 45,30 50,00 55,00 42,90 40,50 -10,6% Pong (09/03) -12,1%
26/02 BCM 53,10 66,00 72,00 80,00 61,80 61,80 -6,4% Pong (04/03) -2,3%
25/02 MSN 75,50 80,40 87,00 94,00 75,40 75,40 -6,2% Pong (05/03) -3,2%
13/02 QTP 13,00 12,50 13,80 15,50 11,90 13,80 10,4% Pong (13/03) -6,5%
12/02 TCB 30,70 35,30 37,00 40,00 33,90 33,90 -4,0% Dong (03/03) 0,9%
Hiéu qua Trung binh (QTD) 1,7% -2,6%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghi dén ngay dong vi thé) lam co sé so sdnh hiéu qua khuyén nghi.

, ” Sukién trong nudc , > Sukién thé gidi
Thé&i gian Su kién Thoigian Qudcgia Sukién
01/04/2026 Cong bo chi sé quan ly thu mua (PMI) 25/03/2026 Anh Chi sé gia tiéu dung (CPI)
06/04/2026 Cong bé sé liéu kinh té& Viét Nam thang 3 27/03/2026 Anh Doanh s6 ban le
16/04/2026  Déo han HDTL thang 4 (4111G4000) Sli0s20ze My  Baocaoviéclam (JOLTs)

01/04/2026 Anh Chi sé quan ly thu mua (PMI)
01/04/2026  ChauAu  Chisé quén ly thu mua (PMI)

20/04/2026 Cong b6 danh muc ¢6 phiéu thanh phan chi sé VN Diamond va VN

Finselect
Quy ETF lién quan chi sé VN Diamond va VN Finselect hoan tat co S0 2 A Ul OIS ) So, e RElOD AT N G i ] Dlete
29/04/2026 c&u danh muc 01/04/2026 My Chi s6 quan ly thu mua (PMI) theo ISM
01/05/2026  Céng bé chi s6 quan Iy thu mua (PMI) SRS My~ BéocaoNonfarm Payroll
o , 09/04/2026 Trung Quéc Chiso gia tiéu dung (CPI)
06/05/2026 Céng bo so liéu kinh té Viét Nam thang 4 09/04/2026 My Cong b6 bién ban hop FOMC
12/05/2026 MSCl céng b6 danh muc mdi 09/04/2026 My Chi s6 gia PCE _ bi dai
21/05/2026  Déo han HDTL thang 5 (4111G5000) 09/04/2026 My Cong b6 GDP (Final) _ bi di
29/05/2026 o ETE lia MSCI hoan t4t t4i co ciu danh 10/04/2026 My Chi s6 gia tiéu dung (CPI)
Quy ETF fien quan ©an tat tal cd cau danh muc 14/04/2026 My Chi s6 gia san xu§t (PPI)
01/06/2026 Cong bo chi sé quan ly thu mua (PMI) 16/04/2026 Anh GDP tai Anh
05/06/2026  Cong bé ca cau danh muc (FTSE ETF) 16/04/2026 Anh Chi sé trg cap that nghiép
. , 10/04/2026 My Chi s6 d6 nhay tiéu d Dai hoc Michi
06/06/2026  Cong bd s6 liéu kinh t& Viet Nam thang 5 4 150 d6 nhay tiu dung (Bai hoc Michigan)
10/04/2026 My Chi s6 lam phat ky vong (Pai hoc Michigan)
12/06/2026  Cong bd co cau danh muc (VNM ETF) 16/04/2026  ChauAu  Chisb gié tiéu dung (CPI)
18/06/2026 Pao han HDTL thang 6 (4111G6000) 16/04/2026 My Doanh s6 ban |é

20/04/2026 Trung Quéc Cong bo lai suat cho vay co ban
22/04/2026 Anh Chi sé gia tiéu dung (CPI)
24/04/2026 Anh Doanh s6 ban |é

19/06/2026 Quy ETF lién quan FTSE ETF & VNM ETF hoan tat co cau danh muc
*MSCI danh gia phan loai TTCK trong thang 06

*FTSE Russell ddnh gid phan loai TTCK Viét Nam trong thdng 03/2026 va céng bé trén 30/04/2026 Anh Quyét dinh chinh sach tién té ctia BoE
bdo cdo vao 07/04/2026 30/04/2026 ChauAu  ECB hop chinh sach tién té
30/04/2026 My Quyét dinh chinh sach tién té ctia Fed
30/04/2026 My Chi s6 gia PCE
30/04/2026 My Cong bo GDP (Advance)
L
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https://vdsc.com.vn/trung-tam-phan-tich/bao-cao-chien-luoc/danh-muc-smartportfolio
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GIG1 THIEU SAN PHAM, DICH VU MO

TIN TUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
BID - Tang truéng 6n dinh gilia thach thic von va kiém soat ng xau 23/01/2026 Trung lap - 1 nam 50.100
HDB - Tiém nang tang trudng vuot troi 16//01/2026 Tich ldy - 1 nam 30.000
DPM -Ving budc di lén 09/12/2025 Tich [y - 1 nam 24.600
DPR - Canh dong cd, mua “vang” mdi 08//12/2025 Mua - 1 nam 52.700
GEG - Tiém nang tang trudng dén tir md rong cong suat NLTT 26/11/2025 Mua -1 ndm 19.600
Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep

G KHOAN RONG VIET

" 2 IN
RONGVIET CONGTY CO PHAN CHU

SECURITIES "9 \ ns R
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& Ban do thué quan dudc vé lai véi cac bén

& Dénh gia cac yéu té “néng”
dang dnh hudng vi mo toan cau

& Cua sang clia thuong mai Viét trong
l3n séng dich chuyén chubi cung Ging

& C3p nhat danh muc chl déng va gia tri 2026
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THONG TIN LIEN HE

A A

TRUNG TAM PHANTICH

Nguyén Pai Hiép - Giam déc
Phong Tu van Ca nhan

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
® 84286299 2006 Ext: 1313 ® +84286299 2006

@ hiep.nd@vdsc.com.vn

Ext: 1291

@ lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla ting nha dau tu. Ngoai ra, nha dau tu ciing y thiic ¢ thé cé cac xung dot lgi ich anh
huédng dén tinh khach quan clia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu mot nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu clia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan bd hodc tiing phan théng tin hay
y kién néu trong ban bao cao nay.

> Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan clia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao cla ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma chung t6i cho la dang tin cdy. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chiing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay déi ma khéng can bdo cdo truéc.

> Ban bdo cdo nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra doi trong bat ky

trudng hgp nao ma khong cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.
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