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▪ Situation: VN-Index closed at 1,694.8, down by 8.1 points (-0.48%). The liquidity dropped and leaned on sellers. Red also 

appeared on VN30 and HNX-Index.

▪ Remarkable points of the session: Red took control again with news on the war. Trump stated that the Iran war might last 

many weeks and warned that America will strike hard on Iran, different from previous expectation of easing down.

Positive groups: Real estate: DXS (+3.3%), QCG (+3.4%), VHM (+7.0%) l Chemical: CSV (+4.4%), DGC (+6.9%). Negative: 

Banking: EIB (-2.4%), SHB (-2.3%), TPB (-2.1%) l Industrial goods and services: PAC (-4.8%), GMD (-4.4%), HAH (-3.5%) l

Food and beverage: CMX (-1.8%), IDI (-1.6%), ASM (-1.4%) l Power, water & fuel: NT2 (-2.5%), REE (-1.6%), GAS (-1.6%)

Impact: gaining side | VHM, VCK, HPG, DGC, KLB – Dropping side | VIC, VCB, VPB, BID, MCH

Foreign net buying is over 2.9 trillion, focusing on VPL, MSN, VCK, and net selling was on VHM, MBB, VCB.

REMARKABLE POINTS ON THE MARKET

% Performance of the Indexes since 2025

TECHNICAL POINT OF VIEW

▪ VN-Index closed with Hammer candle and stayed above 1,680. However, the gain was supported by the cash flow moving 

on large-cap. This was clearer as liquidity on VN30 gained strongly and the liquidity on general market weakened. While the 

war still has many unknown factors, the struggle might continue in following sessions. In technical term, the level of 1,660 

– 1,680 is important support. If the index stays above this level, it might support the recovery toward higher level around 

1,750 – 1,760. On the contrary, losing 1,660 will break gaining trend and raise reversing risk.

▪ For HNX-Index, it saw support from 250 and still moved within 248 – 254. the shake might continue. The break above 254 

will give space for recovering to 260.

▪ Strategy: the cash flow tended to differentiate, investors need to observe the correction and test short-term support levels 

on each code. If the balance is supported and the price recovers, might consider disbursing partly. The weight should be 

kept at reasonable level. Suitable strategy is on short-term positions (quick in-and-out). Remarkable groups are Real estate, 

Banking, Power, and Insurance.

STOCK RECOMMENDATION Watch HPG (Details in page 7)

VN-Index 1694.82 (-0.48%)

939 Mn shares 27470.0 Bn VND (-6.47%)

HNX-Index 250.36 (-0.44%)

67 Mn shares 1241.3 Bn VND (-37.72%)

UPCOM-Index 127.27 (-0.27%)

28 Mn shares 487.3 Bn VND (-33.87%)

VN30F1M 1853.20 (-1.20%)

204,220 Contracts OI: 40,583 Contracts
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Market performance YTD

Source: FiinPro, PHS compiled

1D 1W 1M 1D Average 1W Average 1M 1D Average 1W Average 1M

By index

VN-Index
V

NI
1,694.8 -0.5% 3.1% -8.2% 27,470.0 -6.47% 24.6% -42.0%               939.3 -6.3% 14.9% -39.5%

HNX-Index
H

N
250.4 -0.4% 0.9% -3.3% 1,241.3 -37.7% -2.1% -63.0%                  67.1 -31.5% 1.6% -51.6%

UPCOM-Index
Up

C
127.3 -0.3% 3.0% -1.1% 487.3 -33.9% -42.7% -76.3%                  27.6 -9.5% -36.0% -71.8%

VN30
V

N
1,853.0 -0.5% 3.4% -7.8% 17,677.9 3.7% 71.0% -28.7%               451.3 11.0% 58.1% -30.1%

VNMID
V

N
2,177.4 -1.1% 1.7% -4.2% 7,745.8 -23.5% -19.8% -55.3%               336.3 -21.2% -21.3% -50.2%

VNSML
V

N
1,418.8 -0.8% 1.4% -5.4% 1,053.2 -18.0% -10.4% -68.1%                  73.1 -15.1% -6.5% -56.6%

Be sector (VNINdex)

Banking
N

gâ
613.3 -1.31% 1.42% -8.3% 6,392.9 9.0% 1.6% -19.0%               296.1 16.3% 7.2% -7.8%

Real Estate
Bấ

t 
727.2 1.0% 7.5% -10.4% 4,487.4 -46.9% 1.9% 2.9%               123.0 -33.7% -24.9% -24.2%

Financial Services
Dị

ch 
314.2 -0.4% 1.5% -7.5% 3,170.0 -23.8% 1.9% -31.0%               140.6 -26.6% -1.2% -26.1%

Industrial
H

àn
279.0 -1.2% 9.2% 0.2% 1,445.5 -2.3% -6.6% -25.3%                  34.5 4.1% -11.1% -37.4%

Basic Resources
Tà

i 
535.3 0.6% 2.9% -6.0% 1,530.2 32.1% 54.9% -1.1%                  62.3 29.3% 46.1% -4.2%

Construction & Materials
Xâ

y 
179.3 -1.02% 2.6% -4.2% 1,231.7 -23.3% -23.9% -27.7%                  58.2 -19.3% -22.5% -25.3%

Food & Beverage
Th

ực 
501.4 -1.2% -8.2% -35.5% 946.2 -40.1% -26.3% -50.1%                  21.3 -39.5% -33.4% -49.9%

Retail
Bá

n 
1,538.5 -1.0% 3.5% -9.3% 639.3 -14.0% -21.3% -48.3%                    9.2 1.1% -13.9% -46.4%

Technology
Cô

ng 
404.5 -0.8% -1.7% -18.0% 479.1 -35.8% -32.4% -60.7%                    7.1 -37.9% -31.3% -58.7%

Chemicals
H

óa 
180.3 0.37% 3.5% -13.1% 726.8 -17.8% -30.8% -59.5%                  21.8 -10.5% -21.5% -50.9%

Utilities
Đi

ện
755.4 -1.2% -2.6% -14.8% 464.0 -24.2% -34.0% -57.2%                  20.8 -18.7% -28.5% -52.8%

Oil & Gas
D

ầu 
107.6 -1.27% -3.0% -18.5% 688.8 -28.7% -20.3% -57.9%                  23.4 -27.3% -14.1% -45.5%

Health Care
Y 

tế
446.6 -0.3% 1.3% -0.7% 62.8 -22.7% 58.4% 34.6%                    1.5 -47.4% 0.1% -26.0%

Insurance
Bả

o 
126.3 -1.4% -1.9% 3.2% 146.1 171.0% 124.3% 82.8%                    2.7 88.2% 86.6% 53.1%

% changeTrading 

volume (mn 

shares)

Index Closing price
% change

Trading value 

(bn VND)

% change
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Global commodity prices performance

Source: Bloomberg, PHS compiled

Note: S&P 500, Dow Jones, FTSE 100 and Euro Stoxx 50 index reflect the previous trading session

Source: Bloomberg, PHS compiled

Note: (*) Price indices for the Chinese marke

Market performance of regional and key global equity markets

1D YTD P/E P/B 1D 1M % YTD % YoY

VN-Index Vietnam 1,694.8           -0.48% -5.0% 15.5x 2.0x Brent oil 7.7% 40.1% 79.0% 45.3%

SET-Index Thailand 1,466               -0.36% 16.4% 16.5x 1.4x WTI oil 10.1% 54.78% 92.0% 53.7%

JCI-Index Indonesia 7,027               -2.19% -18.7% 15.9x 1.8x Natural gas 1.0% -3.8% -22.8% -29.8%

FTSE Bursa Malaysia Malaysia 12,389            -0.51% 0.7% 16.4x 1.4x Coking coal (*) 3.6% 0.0% 0.0% 9.9%

PSEi Index Phillipines 5,999               0.00% -0.9% 9.2x 1.2x HRC Steel (*) -0.4% 1.6% 0.8% -2.7%

Shanghai Composite China 3,919               -0.74% -1.2% 16.4x 1.5x PVC (*) 0.6% 14.7% 18.9% 5.9%

Hang Seng Hong Kong 25,117            -0.70% -2.0% 13.1x 1.3x Urea (*) 0.0% 43.5% 84.0% 96.1%

Nikkei 225 Japan 52,463            -2.38% 4.2% 20.4x 2.5x Natural rubber 1.4% -0.9% 12.0% 4.4%

S&P 500 The US 6,575               0.72% -3.9% 25.7x 5.1x Cotton 0.23% 12.1% 9.2% 3.5%

Dow Jones The US 46,566            0.48% -3.1% 23.1x 5.3x Sugar -1.0% 10.5% 2.4% -21.5%

FTSE 100 England 10,308            -0.55% 3.8% 16.5x 2.3x World Container Index 0.4% 20.5% 3.4% 5.5%

Euro Stoxx 50 The EU 5,601               -2.30% -3.3% 16.4x 2.4x Baltic Dirty tanker Index 0.0% 58.4% 178.8% 228.1%

DXY 100.1              0.17% 1.8% Gold -2.9% -13.2% 7.0% 47.4%

USDVND 26,336            -0.004% 0.1% Silver -5.9% -21.0% -1.4% 108.5%

Commodity
% change

Index Market Closing price
% change Valuation ratio
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TOP SECTORS IMPACTING VNINDEX

TOP SECTORS IMPACTING HNXINDEX

TOP TICKERS IMPACTING VNINDEX

TOP TICKERS IMPACTING HNXINDEX

TOP FOREIGN INVESTOR NET TRADE TICKERS VNINDEX

TOP FOREIGN INVESTOR NET TRADE TICKERS HNXINDEX

4.2
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TOP TRADING VALUE TICKERS (VND bn) - VNINDEX

TOP TRADING VALUE TICKERS (VND bn) - HNXINDEX

TOP TICKERS IN AGREEMENT TRADE (VND bn) - VNINDEX

TOP TICKERS IN AGREEMENT TRADE (VND bn) - HNXINDEX

FOREIGN INVESTORS’ NET TRADING VALUE (VND bn) - 
VNINDEX 

FOREIGN INVESTORS’ NET TRADING VALUE (VND bn) - 
HNXINDEX

VHM

SHB

HPG

SSI

MBB

VHM SHB HPG SSI MBB

%DoD 7.0% -2.3% 0.7% -1.3% -0.8%

Values 1,927 1,648 1,362 695 613

VPL

VJC

HDB

SSB

VIX

VPL VJC HDB SSB VIX

%DoD 0.0% -0.8% 0.0% -0.6% -2.4%

Values 3,921 523 407 359 170

2,928
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SHS

CEO

PVS

IDC

MBS

SHS CEO PVS IDC MBS

%DoD -2.3% 0.6% 0.0% -2.6% 2.5%

Values 270 168 133 118 101

HUT

TDT

AAV

AAV

AAV

HUT TDT AAV AAV AAV

%DoD -1.2% 8.3% 2.3% 2.3% 2.3%

Values 15 1 0 0 0
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✓ Hammer candle, the volume was below 20-session average.

✓ Support: 1,660 l 1,580.

✓ Resistant: 1,700 l 1,760.

✓ MACD and RSI recovers on dropping trend.

✓ Trend: technical recovery on correcting trend.

Scenario: correcting selling took control again but the liquidity hasn’t been remarkable, showing 

healthy dropping sign. The level of 1,680 – 1,700 might be supported in the next few sessions. If 

the demand is stable, the recovery might move to 1,760 – 1,770. On the other side, motivation 

maintaining support is raised to around 1,660, sign of dropping to below this level might break 

gaining trend.

VNINDEX TECHNICAL ANALYSIS

✓ Hammer candle, the volume was above 20-session average.

✓ Support: 1,790 – 1,800.

✓ Resistant: 1,860 l 1,900.

✓ MACD and RSI recovers on dropping trend.

✓ Trend: technical recovery on correcting trend.

Scenario: The liquidity on VN30 showed better cash flow on large-cap. The level of 1,840 – 1,850 

might still be tested in following sessions. If the demand stays above this level, the recovery 

might move to higher target of 1,900. Motivation maintaining support is raised to around 1,800, 

sign of dropping to below this level might break gaining trend.

VN30 TECHNICAL ANALYSIS
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• Returned to test day-MA50.

• MACD cut up to signal line, and RSI also improved to above average, showing gaining 

motivation recovering.

• The liquidity increased, showing the cash flow returning.

➔ Correcting trend is weakening and might return to gaining trend.

➔ Recommend Watch, observe the react when dropping to test the level of 26.5.

TECHNICAL ANALYSIS

STRATEGY
27.35 P/E (x) 13.6
26.5 P/B (x) 1.6

Target price 29.5 EPS 2012.9
25 ROE 12.7%

Stock Rating BB
Scale Market Cap Medium

STOCK Technical Financial Ratio

Ticker HPG

WATCH

Current price 

Exchange HOSE

Watch zone

Sector Steel

Cut loss price
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Recommendations of the day

No. Ticker
Recom-

mend

Recommen-

ded date

Recommended 

date update

Current 

Price
Entry Price

Current 

profit/loss

Target 

price

Upside

Potential

Cut loss 

price

Downside 

Risk
Note

1 GEG Buy 19/03/2026 - 16.3 16.1 - 16.4 0.6% 18.4 13.20% 15 -7.70%

2 NLG Buy 01/04/2026 - 29.5 28.5 - 29 2.4% 32 11.30% 26.8 -6.78%

            

           

          

List of recommendations

No. Ticker
Recom-

mend

Recommen-

ded date

Current 

Price

Action

Price

Realized

profit/loss

Target 

price

Upside

Potential

Cut loss 

price

Downside 

Risk
Note

1 HPG Watch 03/04/2026 27.4 26.5 - 29.5 11.32% 25 -5.66%  
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• VN30F1M closed at 1,853.2, down by 22.6 points (-1.2%). Opened with big down-gap but was 

balance again around 1,840 – 1,850.

• On 1-hour chart, it created Marubozu gaining candle but MACD tended to cut down to signal, 

showing correcting pressure returning to take control. The price might shake within 1,845 – 

1,855 to test the trend. Long side is considered when supporting above 1,858. Short side is 

considered when dropping to below 1,840. Noting that the big change might still take control.

• VN100F1M closed at 1,772, down by 33.5 points (-1.9%). Basis gap was 9.3 points (below 

basic VN100). Matched volume dropped to 18 contracts. Close support is around 1,760, while 

resistant is 1,790.

Technical Analysis 

DERIVATIVES MARKET 

Future Contracts

Contracts Closing price Change (pts)
Trading 

volume
OI

Theoretical 

price
Difference Payment date Remaining days

41I1G9000 1,845.1 -26.4 17 294 1,865.9 -20.8 17/09/2026 168

41I1G6000 1,851.6 -26.3 159 1,293 1,858.9 -7.3 18/06/2026 77

41I1G5000 1,851.8 -27.8 361 309 1,856.8 -5.0 21/05/2026 49

41I1G4000 1,853.2 -22.5 204,220 40,583 1,854.1 -0.9 16/04/2026 14

41I2G4000 1,772.0 -28.1 18 40 1,782.4 -10.4 16/04/2026 14

Daily strategy

Position Trading point Take profit Cut loss Reward/risk ratio

Long > 1858 1872 1848 14 : 10

Short < 1840 1826 1850 14 : 10
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Open interest Net trading contracts of foreign investors Net trading contracts of institutions

Basis of future contracts Yield curve of future contracts VN30F1M – VN30F2M

40,583
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MACRO INFORMATION

Ministry of Industry and Trade applies anti-dumping tax of 27% on wide HRC steel from China: On April 2, 2026, the Ministry decided 

to apply anti-dumping tax on wide HRC steel imported from China, at the rate of 27.83%. According to initial investigation, authorities 

confirmed the act of avoiding trade defense on 1,880 – 2,300mm wide HRC steel, originated from China.

Trump threatened to strike hard on Iran but still stated that the war will end soon: in White House on April 1 (America time). President 

Trump has the first important speech on Middle East war since America – Israel stroked an attack on Iran on February 28. He stated 

that America might harden the attack on Iran in near futures to force Tehran into an agreement.

America prepares to apply 100% tax on import drugs: President Donald Trump office prepares to apply 100% tax on some import 

drugs to push the factories back to America. The countries that signed trade agreement with America will see lower tax rate as agreed 

terms.

CORPORATION NEWS

VIC – Billionaire Pham Nhat Vuong’s Vingroup set ambitious profit of 1 billion USD, Vingroup set net operating revenue at about 450 

trillion and EAT is about 25 trillion, 35.6% and 125.9% higher than last year results. If complete, it will be record in the group. 

Remarkably, VinFast set target for delivering 300,000 electric cars and electric scooter amount is at least 2.5 times of 2025, moving to 

target of about 1 million.

MSN – Masan announced plan of divesting from billion-USD company: On April 1, 2026, Masan Group announced BoM resolution for 

divesting 5% outstanding shares at the most from Masan Resources (MSR), or about 55 million shares to raise free-trade rate, meeting 

public company conditions and prepare to list on HOSE.

PNJ set profit target at a new peak: In 2026, revenue target is 48,660 billion, up by 37% YoY. EAT is expected at 3,409 billion – the 

highest in history, 21% higher than 2025 result, prolonging the chain of profit growth to 5 years in a row. The company also expects to 

maintain cash dividend at 20% like recent years. Besides, PNJ also plans to buy shares at suitable time to protect shareholders and 

maximize the company value in long-term.

CTR - Viettel Construction set revenue and profit targets at new heights: the company set 2026 combined revenue above 15,653 

billion, up by 11% YoY. EAT is expected at 622 billion, up by nearly 4% YoY. If complete, it is also a record for the company. For 2025 

profit distribution, BoM expects to submit a total rate of 27%, with 15% in cash and 12% in share.

01/04 Vietnam & US – PMI Index

03/04
US - Unemployment Rate, Non-Farm 

Employment Change

05/04 Commodities - OPEC-JMMC Meeting

06/04

Vietnam – Release of macroeconomic 

data

 US - Deadline for Iran negotiations

07/04 Vietnam - FTSE Interim Review

09/04
US - FOMC Meeting Minutes

 China – CPI, PPI y/y

10/04
US - CPI, core CPI,

 Prelim UoM Consumer Sentiment

14/04 US - PPI, core PPI

16/04
Vietnam – Derivatives Expiration

 China– Q1 GDP

28/04 Japan - BOJ Policy Rate

29 - 

30/04

US - Federal Funds Rate

 EU - ECB Press Conference

 Canada - BOC Rate Statement
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Ticker
Current 

price
Fair price *

Upside/ 

Downside
Recommendation Ticker

Current 

price
Fair price *

Upside/ 

Downside
Recommendation

AST 68,900 65,400 -5.1% Underweight MSH 37,500 43,100 14.9% Overweight

BCM 53,600 73,400 36.9% Buy MWG 81,800 99,600 21.8% Buy

CTG 34,300 45,200 31.8% Buy NLG 29,500 39,900 35.3% Buy

CTD 82,000 87,050 6.2% Hold NT2 27,000 27,700 2.6% Hold

CTI 22,650 27,200 20.1% Buy PHR 63,000 72,800 15.6% Overweight

DBD 51,100 68,000 33.1% Buy PNJ 108,900 113,300 4.0% Hold

DDV 27,149 35,900 32.2% Buy PVS 40,200 39,900 -0.7% Underweight

DGC 54,000 99,300 83.9% Buy PVT 21,550 18,900 -12.3% Sell

DGW 45,950 48,500 5.5% Hold POW 12,850 15,000 16.7% Overweight

DPG 41,950 53,100 26.6% Buy SAB 44,200 57,900 31.0% Buy

DPR 40,500 46,500 14.8% Overweight SSI 27,550 39,200 42.3% Buy

DRI 12,716 17,200 35.3% Buy TLG 48,050 50,900 5.9% Hold

EVF 13,750 14,400 4.7% Hold TCB 30,350 42,400 39.7% Buy

FRT 154,000 157,600 2.3% Hold TCM 22,800 37,900 66.2% Buy

GMD 74,000 77,000 4.1% Hold TRC 72,000 94,800 31.7% Buy

HAH 54,600 60,300 10.4% Overweight VCB 58,200 84,200 44.7% Buy

HDG 29,600 34,000 14.9% Overweight VPB 26,250 37,000 41.0% Buy

HHV 12,100 12,300 1.7% Hold VCG 22,200 26,200 18.0% Overweight

HPG 27,350 34,300 25.4% Buy VHC 58,600 60,000 2.4% Hold

IMP 55,600 55,000 -1.1% Underweight VNM 60,800 66,650 9.6% Hold

KDH 26,150 38,800 48.4% Buy

* Reasonable price hasn’t been adjusted with operated rights after reporting date
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