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TONG HOP CAC LGP TAI SAN: UU TIEN PHONG THU LINH HOAT, TAN DUNG CO HOI CHON LOC © OCBS

BAT DONG SAN
Phuc héi chon loc

cO PHIEU / QUY
Tich liiy ¢ diéu kién

TRAI PHIEU

Tich cuc chon loc Phong thu én dinh Tich cyc phong thu

/@ TRAI PHIEU \

TPCP cung cao — Igi suat cao hon; TPDN

/@ CHUNG CHIi QUY & €6 PHIEU \

NHNN hé trg thanh khoan ngan han, QuY van uvu tién phong thu; khéi ngoai bét

héi phuc nhung phén héa ruiro ré hon.

« TPCP sd cdp: cung Idn, cau chon loc; Igi sudt phat hanh
dich Ién viing can bang cao hon.

« TPCP th(f c&p: thanh khodn van cao nhung cd cau giao
dich chuy&n manh sang repo.

nhung lai suat va ty gid van con nhiéu
rang budc.

OMO / repo tiép tuc la céng cu chl dao; thanh khoan
dugc dd nhung chua du thira.

Lai suat lién ngan hang bién dong manh; ép luc huy ddng
trung — dai han con hién hitu.

Ty gid duy tri vung cao khién du dia ndi long tién té bi han
ché.

tiéu cuc hdn; thi trudng chuyén sang pha
tich ldy.

« QuY trai phi€u gitr Igi thé 6n dinh; quy c6 phi€u héi phuc
nhung chua xac nhan “risk-on” mdi.

« Khoi ngoai con ban rong nhung cudng do da giam; FTSE
nang hang la chat xuc téc Idn.

« VN-Index vdn manh tuong ddi, song ddng luc tdng

« TPDN: phat hanh va giao dich duy tri tich cuc, song dong
Q@‘ntéptrung vao NH / BDS dau nganh. /

BAT DONG SAN \

Nguon cung phuc héi ré hon, nhung thanh

chuyén tUr P/E sang tang trudng EPS. /

/ @ TAI SAN SO \
Gia vang phuc hdi khi ap luc 1ai suat dju BTC va ETH déu tich Iy cé diéu kién,

khoan van than trong va phu thudc chi phi
von.
« Nguon cung md bén cai thién, dac biét & cac du &n phép
ly hoan chinh va chd dau tu Idn.
« DONg tién vu tién tai san cod gid tri thuc; phan khic dau
cd phuc hoi cham.

Oa.

\-TPDN dao han va I&i suat vay cao tiép tuc tao suc ép phan
h ")

bdt; cau chién lugc tiép tuc tao nén hé trg.

Loi suat My va USD giam da gilp vang quay lai xu hudng
tdng trong thang 8.

NHTW, OTC va dong tién chiu A 1a I6p dém c4u truc; trang
stic van y&u do gid cao.

Tai Viét Nam, gid van cao nhung chénh léch SJC —thé gigi
c6 thé thu hep dan khi ngudn cung cai cach.

k-Chié‘n luge phl hgp la theo doi cac vung khang cu’ cth

nhung xu hudng tdng mdi chua dugc xac
nhan.
« On-chain cai thién, song ETF / spot flow chua di manh va
don bay phdi sinh can kiém soat.
» BTC c6 cau trdc phong thu tot hon; ETH nhay hon vdi
khau vi rti ro va thanh khoan.

trudc khi tang beta.

Duy tri nén tang phong tha vdi trai phiéu chat lugng, tién giri va vang; chi ndng mirc dd rui ro ¢6 chon loc & cd phiéu / tai san sé khi thanh khoan nai dia cai
thién, ap Iue 1ai suat — ty gia diu bdt va cac chat xuc tac nhu ndng hang hoéac ETF/spot flow dudc hién thu'c héa rd hon.
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TONG QUAN: TPCP MG RONG NGUON VON, TPDN PHUC HOI CO CHON LOC © OCBS

Nguén cung TPCP ting dé hé trg muc tiéu tai khéa; thi truédng TPDN cai thién vé quy mé va thanh khoan nhung dinh gid rui ro, ddo han va kha nang tai cap vén van la

trong tam B . B . : .
TRAI PHIEU CHINH PHU TRAI PHIEU DOANH NGHIEP
n TPCP sd cap: cung cao hhung cau chon loc n TPDN sd cap: phuc hdi manh nhung tap trung
0,
69 19 27% 323 157 134
nghin ty goi thau 17 nghin ty tring thau ty 18 tring thau nghin ty phat hanh 7T nghin ty ngan hang nghin ty BDS
KBNN goi thau cao han ké hoach ban dau; dong tién tap trung chi yéu ¢ ky han 5-10 nam. Ngan hang va bat dong san chiém haon 90% téng phat hanh; coupon binh quan van phan héa
theo rui ro.
fn Lai suat TPCP: budc sang viing can bing cao han ) fa TPDN thif cap: thanh khodan duy tri nén cao )
0, (o) 0,
4,27% 4,25% 500 186 1.019 9,3%
LS tring thau T7 thang 6 nghin ty ké hoach ndm nghin ty GTGD T7 nghin ty Iy ké 7T YTM binh quan T7
Dong tién quay lai nhung tap trung vao ngan hang va BDS; Mat bang YTM dang phan héa ré han
Lgi suat khé giam nhanh do nguén cung con I6n va nhu cau huy déng vén cho dau tu céng. giira cac ma va nhom trai phiéu, phan danh dong thagi khac biét vé chat lugng tin dung, ky han,
diéu khoan trai phiéu va thanh khoan.
TPCP th( cap: thanh khoan cao, repo ting manh ) fn DPao han TPDN: 2027—2028 mdi |a phép thir I6n )
0,
384 120 3,9% 102 249 303
nghin ty GTGD T7 nghin ty repo LS outright binh quan nghin ty con lai 2026 nghin ty ndm 2027 nghin ty ndm 2028
Lgi suat va thanh khoan trén thij trudng thir cap tiép tuc dong vai tro tham chiéu quan trong
d6i véi mirc 1ai suat thi trudng yéu cau trén thi trudng sd cap.; nhém 5-10 nam van la ving RUi ro chuyén tir ct séc ngan han sang qua trinh sang loc kéo dai vé dong tién va tai cap von

thanh khoan chu dao. j K

J

Thi trudng trai phiéu dang van dong theo hai huéng song song: TPCP mé rong ngudn von cho tai khéa nhung yéu cau Igi sudt va thanh khoan trd thanh yéu té quyét dinh
stic hap thy; TPDN phuc hdi ré hon vé quy mé nhung dong tién van chon loc.

Trong tam céc thang con lai cia ndm la can béng giira phat hanh TPCP, méat bang Igi suat va thanh khoan hé théng; dong thgi theo déi kha ndng tdi cap von TPDN, dic biét

trong chu ky ddo han 2027—2028 clia nhém bat dong san va céc td chirc phat hanh cé don bay cao.




TPCP SO CAP: CUNG TIEP TUC TANG MANH, NHUNG CAU DANG CHON LOC HON (1/2) 0 OCBS

Kho bac Nha nudc (KBNN) day manh goi thau dé hé trg muc tiéu tai khéa va dau tu cong; tuy nhién ty 1& tring thau giam khi thi trudng than trong hon véi mat bang

Igi suat
PHAN TiCH KY VONG
Quy mod goi thau ti€p tuc dugc day manh, nhung kha ning hap thu dang Nguon cung con lai van I6n; 5—10 nam tiép tuc la vung phat hanh chu
cham lai luc trong 2H2026
4 Dién bién thang 7 ) / K&t qua hap thu \ 4 Khoilugng con lai K& hoach quy 1lI )
69 45 19 27% 310 120
nghin ty dong goi nghin ty k& hoach ban nghin ty déng triing ty 1& tring thau nghin ty déng dé hoan thanh k& hoach ndm nghin ty déng phét hanh
thau dau thau % PPN N N
N N i Ké hoach phat hanh TPCP la 500 nghin ty Sy % 2 N
KBNN linh hoat diéu chinh khoi lugng Ty Ié triing thau thap hon mirc 34% cua déng trong téng nhu cau huy déng vén Trong do ky han :(?1 nam khoang‘eojnghln
phat hanh theo nhu cau ngéan sach va thdng 6 va thap hon dang keé so vdi giai \.ctia Chinh phi khoang 970 nghin ty déng. ty va 5 nam khoang 35 nghin ty.
diéu kién thi trudng. J \ doan hap thu tot thang 4-5.
(" Déngtiéntheokyhan )/ Lay ké 7 théng ) Hamy van dong thi trudng trong céc théngtsi
o *  Phat hanh van duy tri quy mo I6n dé ho trg muc tiéu tai khda, dau tu cong va
~9 ~9 190 ~40% ting trudng.
nghin ty ky han 5 ndm  nghin ty ky han 10 ndm nghin ty dong ké h°:°:i:at'?1 500 « Ty lé tring thau khd cai thién manh néu Igi suat chua di hap dan so véi ky vong
s « ‘s « < . nemnw cung vén Ién trong nira cudi nam
Cac ky han 3 ndm, 15 ndm va 30 nam Ngudn cung trong cac thang con lai van R e . . e o R .
tring thau rat thap, cho thay nhu cau tap con rat Ién, phan anh trang thai “cung : K‘BNN nhiéu !(ha nang tle,p n"? linh ho?t ve‘kholliluqng’va k.y ha,"' tap trung vao
trung vao viing thanh khoan tét. / cao nhung cau chon loc”. k vung 5—-10 nam dé vira dam bao huy dong vura kiém soat chi phi vay.
= b ~ ~ ~~ ~~ £ ~ ra . Y \ ( \
TPCP van Ia kénh huy dong von trong yéu cua ngan sach, nhung thi trudng Kich ban cd s van la "cung cao nhung cau chon loc”; do dé mirc dé thanh céng
dang than trong hon véi méat béng Igi suat va uu tién cac ky han cé thanh clia so cdp sé nhay vdi Igi suat, thanh khoan hé théng va ky vong phat hanh
khoan tét, chu yéu ¢ ving 5-10 nam. trong quy IV.
. J \§ J
[ Goi thau tdng manh ] [ Hap thu cham lai ] [ 5-10 ndm la vung chi luc ] [ Cung cao nhung cau chon loc ]

Thi trudng s cap TPCP dang budc vao giai doan hgudn cung tédng manh han, nhung kha nang hap thu khéng con dong déu nhu giai doan trudc.

Trong phan con lai ctia ndm, ngudn cung van I6n va KBNN nhiéu kha ndng ti€p tuc vu tién viing 5—10 ndm; do dé thj trudng sé van dong theo hudng phat hanh linh hoat, véi ty 1é

tring thau phy thudc nhiéu vao mirc dé hap dan cua Igi suat va diéu kién thanh khoan.




TPCP SO CAP: CUNG TIEP TUC TANG MANH, NHUNG CAU DANG CHON LOC HON (2/2) 0 OCBS

N Gia tri dau thau trai phiéu Chinh Phu
Trong phan con lai cia ndm 2026,
ngudn cung TPCP sd cdp nhiéu 80
kha nang tiép tuc duy tri & mdc
cao do khadi lugng con lai dé hoan
thanh k& hoach ndm con khoang
310 nghin ty déng, trong khi téng

-
-
|| - = =
2 A o 2 5 _—l = -—

nhu cau huy déng ctia Chinh phu - 20
n¥m 2026 18n tdi khoang 970 - _ - _ - —
nghin ty déng. ] .. --. m - | | 30

. ; . m_ o TR B=EE _= 20
Riéng quy Ill, KBNN dat ké hoach = =
phat hanh khodng 120 nghin ty II I I II 10
dong, trong dé ky han 10 ndm va

Nghin ty déng

5 ndm tiép tuc Ia hai cdu phan 123/456789101121 23 456789101121 23 456789101121 23456 789101112123 4567891011212 3456 7
chl Iyc véi k& hoach lan Iuot Q1 Q@2 | Q3 | a4 a1 Q2 Q3 | Q4 Q1 Q2 Q3 | Q4 Q1 Q@2 Q@3 Q4 | Qi Q@2 Q3 Q4 Q1 Q2 a3
kho?ng 60 nghin ty dong va 35 2021 2022 2023 2024 2025 2026

nghin ty déng. m-5N " -7N m-10N m-15N ~20N 53N = Z30N

Do d4, thi trudng so cdp TPCP sé& Gia tri tring thau trdi phiéu Chinh Phu

tiép tuc vldn dong theo hudng

phat hanh Idn dé hé trg muc tiéu 60

tai khda, dau tu cobng va ting
trueng, nhung ty & tring thau
khdé cai thién manh néu Igi suat
chua di hap dan so vdi ky vong
cung vén I8n trong ntra cudi ndm.

- ] -
1 1 M- bl | - ] -
KBNN nhiéu kha ndng van uu tién - o = = 20
chién Iugc linh hoat vé ky han va I -III - = 0
B | —
khoi Iugng, tap trung vao vung 5— I I, I I II II I
goape y = ENzE [ | .

10 ndm dé vlra dam bado kha ning
huy déng, vira kiém sodt chi phi 12345678910112123 4567891011212 3456789101121 234567 89101112123 4567891011121 23456 7

vay va trénh tao ap Iuc qua 16n Q@ Q2 Q3 Q4 Q@ @ Q3 Q@ Q Q2 Q3 Q@ Q Q2 Q3 Q@ | Q Q2 Q3 Q& Ql Q2 Q3
Ién m&t bang Igi suat dai han. 2021 2022 2023 2024 2025 2026

50

40

Nghin ty déng

m -5N = -7N m -10N = -15N -20N m -3N ® -30N



LAI SUAT TPCP SO CAP TIEP TUC DICH LEN (1/2) 0 OCBS

Ap luc cung I6n hon dang day méat bang lai suat sd cap Ién vung can bang cao hdn; nhu cau van tap trung chi yéu & ky han 5-10 nam

PHAN TIiCH KY VONG
L&i suat sg cap tdng nhe trong thang 7 khi cung goi thau I6n hon nhung 2H2026: i suat sc cap khoé giam nhanh, nhiéu kha nang duy tri &
cau hap thu khong tudng xirng vung can bang cao hon giai doan 2023—-2025
4 M3t béng ldi sudt tring thau N\ Cung - cau thang 7 ) é Bdi canh cung vén K& hoach phat hanh quy 1l
4,27% 4,25% 69 19 500 120
binh quép gia quyén thang 6 nghin ty déng goi nghin ty dfjng triing nghin ty dong ké hoach phat hanh ca nam nghin ty déng
. .tAhang.7 . L _ thau R t,ha"f . K& hoach dau tu cong NSNN 2026 Ién téi Trong d6 10 nam khoang 60 nghinty va 5
Muc hién tai cao hdp r(lret so vdi vung 4,0— Ty Ie‘hap t‘hu khoar]\g 27%, ghan anh thi K haen 1.013 nghin ty déng. nam khoang 35 nghin ty. /
\ 4,1% hoi dau nam. / K truéng doi hdi mirc Igi suat cao hon. /
~ N B N/ N N (Hémyvén dong ldi suat trong phan con lai cia ndm \
Dai lai suat dang ky Theo ky han +  KBNN nhiéu kha néng tiép tuc diéu tiét linh hoat thay vi day lai suat tang bang moi gia;
) ) 0 0 néu cau chua di manh, ty I triing thau c6 thé tiép tuc thap, dic biét & ky han dai.
4’27A 4'59A 4’1 9/) 4’35A) +  Céc ky han 5—10 ndm van l1a vung phat hanh chi dao nhd thanh khoan tét va phl hgp
vung thap binh quan vung cao binh quan 5 nam 10 nam khau vi thi trugng.

KBNN chii y&u chdp nhan & viing thap han Ky han 15-30 ndm quanh 4,50%—4,58% e L&isuat t[ung’the:u c6 thé Dhlchllen\ hoékc\ di ngang Vd mIéAt bang hién tai; do déc dudng
\_ clia dai déng ky dé kiém soat chi phi vay. Y, \ nhung khai lugng triing thau thap. j k cong sd cap c6 thé r6 han néu phat hanh ky han dai tang Ién. j
( L R ) ., A A M~ on g o gent A e A - a

Ap luc 13i suat khong chi dén tir bién dong thi truong tién té ma con tir quy md Trong tam blllu‘c do can ba‘ng Q'Ea ba yeu t,°: t!en d? giai ngan dfu tu cong,

ké hoach phat hanh 500 nghin ty déng va nhu cau huy déng vén cho ngan theodsi 2P |lzl'c h?an:chanhl(e h?ach qhat'l:anh‘valkha ning hap Ehu t’hu'c

sach trung udng; vi vay thi trudng tiép tuc vu tién ving 5-10 ndm. té cua hé thong ngan hang, bao hiémva cac nha dau tu to chuc.
\_ J
[ L&i suat so cap dich 1én ] [ Cung IGn hon dau nam ] [ 5-—10 ndm van l1a viing chu luc ] [ M3t bang cao hdn giai doan ci ]

Mat bang lai suat phat hanh TPCP dang budc sang viing can bdng cao hon, phan anh ép lyc cung I¢n hon va khau vi dau tu than trong hon.

Kich ban cd s cho 2H2026 12 13i suat s@ cdp khé gidm nhanh, trong khi viing 5—10 nam van déng vai trd chu dao; dién bién Igi suat sé phu thudc vao téc do giai ngan dau

tu cdng, ap Ivc hoan thanh ké& hoach phat hanh va sirc hap thu thuc té clia cac nha dau tu té chirc.




LAI SUAT TPCP SO CAP TIEP TUC DICH LEN (2/2) 0 OCBS

L&i suat dau thau: dang phan anh ré sy dich chuyén sang mat béng chi phi vén cao han
Trong nlfa cudi ndm 2026, 1ai suat

phét hanh TPCP nhiéu kha ndng khd 5.0%
gidm nhanh va sé tiép tuc van dong 4.5%
trong vung can bang cao han so vdi 4.0%
giai doan 2023-2025, do khdi lugng 3.5%
phét hanh con lai van I6n nhdm gép 3.0%
phan duy tri nhu cau huy déng vén -
e 2.5%
tai khdéa & murc cao

: N 2.0%
Tuy nhién, KBNN nhigu khd ning o I R 1.5%
van diéu tiét linh hoat thay vi day I4i - 1 0%
sgét tang Péng moi gié: néu I’]hL:I e 055
céluthitrlIdn'gch‘LIaduq]gnh,tyIe 12345678911121234567809101112123 4567891112123 4567809101121234567809101121234567
tring thau cé thé duy tri thap, dac
biét & ki’ han déi; ngugc lai, cac kil Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
han 5-10 nim vin 13 vling phat 2021 2022 2023 2024 2025 2026
hanh cht dao nhd thanh khoan tat o - 10N o -15N ~— -20N em— -3 N -30N ~ -5N —— -7N
va phl hdp khau vi thi trugng. Lai suat tring thau: 13i suat tring thau binh quan ting Ién

5.0%

Do dd, 1ai sudt tring thau cd thé

tiép tuc nhich I&n hodc di ngang & 4.5%
mat bang hién tai, trong khi d6 ddc 0.0%
dudng cong sd cdp cd thé rd han
néu KBNN tdng phéat hanh ky han 3.5%
dai dé phuc vu muc tiéu kéo dai ky 3.0%
han danh muc ng. 2.5%
Trong tam theo déi trong giai doan — 2.0%
tdi la mdc d6 can bang gilra ba yéu - T~ 1.5%
t8: tién do gidi ngan dau tu cong, ép R T 0%
Iuc hoan thanh k& hoach phat hanh

0.5%

va kha ndng hadp thu thuc té cla hé

théng ngan hang, bdo hiém va céc
nha diu tu td chdc. Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3

2021 2022 2023 2024 2025 2026

123456789101121 23 456789101121 2 3 4567891011121 23456 7891011121 23 456789101121 2 3 456 7

— - 10 N e - 15 N — -20N — - 3 N -30N — -5N —— -7N



TPCP THU CAP: THANH KHOAN VAN CAO, NHUNG GIAO DICH CHUYEN DICH SANG REPO (1/2) 0 OCBS

Téng thanh khoan gan nhu di ngang so véi thang 6; repo tdng manh cho thay nhu cau t8i uu vén ngén han va quan tri danh muc gia tdng trong béi cdnh cung so cap con Ién

PHAN TiCH KY VONG
Thanh khoan thi cap duy tri cao, nhung co cau giao dich dang cé xu Thu cap sé tiép tuc la "bd loc” quan trong cho sg cap; thanh khoan
huéng chuyén tir mua bén truc ti€p (outright) sang céc giao dich repo. duy tri tich cu'c nhung Igi suat khé giam nhanh
4 Quy mo giao dich thang 7 Y4 Dich chuyén co cau ) 4 Ap luc phat hanh K& hoach quy Il )
nghin ty déng tdng nghin ty dong thang 6 nghin ty outright nghin ty repo nghin ty dong ké hoach phat hanh ndm nghin ty déng phat hanh
GTGD . _, e P ~
. Tinh d th 6 mdi huy d 8 5 H i sus T cal 5
Tong thanh khoan gan nhu di ngang, cho Outright giam khoang 14%, trong khi repo khoé:g 1;2 ;;z:n t;ntger:g (Iiu’;zg g;oi Ké Ngl,’?n cung lén kh'en,lq' S'j'at thu;ca[) kho
\ thay thj trueng khong suy yéu rd rét. / kténg manh khoang 46% so v@i thang tnrdc./ \ hoa'nch. giam nhanh trong cac thang cudi nam.
Cd cau outright theo ky han f Mat l;anglqlsuatthu ce;p \ /Hémyvén déng thi trudng trong 2H2026 \
1 07 54 319/0 318A’ +  Thanh khoan thit cap nhiéu kha nang van duy tri tich cwc nhd quy mé Iuu hanh 16n hon
nghin ty nhém 5-10  nghin ty nhém 15-20 outright binh quan nhém 5—10 ndm va nhu cau tai cd cau danh muc ctia ngan hang, bao hiém va nha dau tu to chuec.
nam nam *  NEéu lgi suat thir cap tdng hodc thanh khoan tap trung vao mét sé ky han, KBNN sé& phai
Nhém dudi 5 ndm khoang 37 nghin ty; thanh || Céc ky han dai 15-25 nam quanh 4,4%—4,6%, diéu chinh nhip phat hanh, ky han va mifc lai suat tring thau trén sd cap. )
khoan tiép tuc tap trung & viing 5-10 nim. phan anh mic bl 1gi suat cao hon. +  Nhom 5-10 ndm nhiéu kha néng ti€p tuc |a viing thanh khoan chu dao; ky han dai c6 thé
\ j k bién ddng manh haon néu thi trudng yéu cau mirc bu Igi suat cao hon. /
e . ) s
Xu huéng téng manh cua repo cho thay nha dau tu dang dung thi truéng thi Thi trudng thif cap dang dong vai trod "bd loc” cho mat bang lai suat so cap,
cdp dé t6i wu ngudn von ngan han va quan tri trang thai danh muc, nhat la khi gitip phan anh khau vi dau tu thuc t& va kha nang hap thu cua hé thang trudc
ké hoach phat hanh so cap ndm 2026 con ratIén. ap luc cung Idn con lai trong nam.
\_ J J
[ Thanh khoan van cao ] [ Repo tdng manh ] [ 5-10 ndm la vung thanh khoan chi dao ] [ Thit cap la bd loc cua sd cap ]

Thi trudng thit cap TPCP van duy tri thanh khoan cao, nhung cau tric giao dich dang thay ddi theo hudng than trong han khi repo tang manh va outright giam nhe.

Trong phan con lai ctia nam, I¢i suat thi cap khé gidam nhanh do ap Iu'c cung sd cap van Ién; vi vay thi trudng thir cap sé ti€p tuc 1a ndi phan dnh ré nhat mirec dé hap thuy
thuc té, dic biét d nhém ky han 5—10 ndm va céc ky han dai hon.




TPCP THU CAP: THANH KHOAN VAN CAO, NHUNG GIAO DICH CHUYEN DICH SANG REPO (2/2) 0 OCBS

Lgi suat outright tdng trd lai, phan anh ky vong ngudn cung TPCP I6n hon trong nira cudi ndm
Trong cac thang cudi ndm 2026, thanh khoan thit cap TPCP nhiéu kha ndng van duy tri 5.0%
tich cuc nhd quy mé luu hanh 16n hon, nhu cau tai co cau danh muc cua ngan hang, bao
hiém va nha dau tu té chic, ciing nhu ap luc phan bé lai dong tién khi thi trudng so cap
ti€p tuc phat hanh khéi lugng 16n.

4.0%

Trong bdi canh d6, thi trudéng thir cap sé déng vai tro "bd loc” quan trong cho mit béng .
13i suat sd cap: néu Igi suat thir cap ting hodc thanh khoan tip trung vao mét sé ky han,
KBNN sé phai diéu chinh nhip phat hanh, ky han phat hanh va mifc lii suat tring thau dé
can bang gitta muc tiéu huy dong von, chi phi vay va kha nang hap thu thuc té.

2.0%

1.0%

Nhém 5—-10 nam nhiéu kha ning ti€p tuc la viing thanh khoan chu dao, trong khi ky han 0.0%
dai c6 thé bién dong manh han néu ap Iuc cung ting hodc thi trudng yéu cau mirc bu Igi 17357 9mMn1 3567 91M135 7911356791135 79113567
suat cao hon. Q1 Q2 Q3 Q4/Q1/Q2 Q3 Q4 Q1 Q2 Q3/Q4/Q1 Q2 Q3 Q4 Q1 Q2/Q3 Q4 Q1 Q2Q3
2021 2022 2023 2024 2025 2026
- <5N e -5-10N e - 10-15N -15-20N -20-25N -25-30 -30N
Thanh khoan repo duy tri 6n dinh, 13i suat binh quan van déng quanh vung can biang mgi Giao dich outright birt téc, dong tién tap trung ¢ cdc ky han trung va dai han
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pem— T0ng gid tri giao dich ===Ldi suat trung bin m-5N ®-10-15N  m -15-20N W -20-25N -25-30  ® -30N W -5-10N



PHAT HANH TPDN PHUC HOI TICH CUC, NHUNG DINH GIA RUI RO VAN PHAN HOA (1/2) 0 OCBS

Quy mé phat hanh cai thién manh, dan dat bdi ngan hang va bat déng san; coupon van chénh l1éch déng ké theo chat lugng tin dung va kha nang tdi cap vén

PHAN TiCH KY VONG

Phat hanh tiép tuc cai thién trong 2H2026, nhung dinh gia rui ro sé
chat ché hon thay vi quay lai md rong dai tra

Thi trudng phat hanh TPDN phuc hdi ré vé quy md, nhung chi phi vén va
kha nang tiép can vén van phan héa

0 ~n \ &l ~ ~
323 >90% 133 41 Ngan hang Tai cap von
nghin ty dén thudc NH va BDS nghin ty thang 6 nghin ty thang 7 . ~ n o ia e
ghin ty dong ° gnin ty thang ghin tythang Nhu cau phét hanh van con duy tri cao nhdm Bong lyc nghiéng vé cac doanh nghiép dau
Ngan hang phat hanh khoang 157 nghin ty, Quy md phat hanh ting manh tir thang 3, dat bo s‘ungiv6n‘truﬂng daihan, c:%i thign tyléan | ngagh, \(dl cdhcau I"Idddu’qc Cl.llnghtfo \Illa nguon
bat dong san khoang 134 nghin ty. dinh trong thang 6 rdi ha nhiét trong thang 7 \ toan von va ho trg tang trudng tin dung. uc san sang cho cac dy an co phap ly rd ran&
nhung van cao hon dau nam. f \
~ Coupon binh quan ™\ / Chénh Iéch rdi ro \ Ham y van dong thi trudng trong cac thang cudi nam
+  Mat bang coupon khé giam nhanh vi thi trudng van yéu cau mirc bu rii ro cao hon sau
9,0% 8’ 5% 9,8% Cao ho‘n giai doan téi ca;’lu tric, dic biét véi doanh nghiép cé don bay Ién hoac dong tién chua
bi . < . A s . %2 AR 2 . phuc hoi bén virng.
inh quan gia quyén nhom ngan hang nhom bat dong san do burdiro ) 3 .
L L *  Nghi quyét 33 dinh hudng khdng siét nguén vén tin dung va trdi phiéu cho bat dong san
Mat bang coupon cua cac mé c6 dif ligu Bat dong san phai chap nhan coupon cao mot cach bat hgp Iy, nhung van tang cudng kiém tra, giam sat va khong budng léng
phan anh sgr.?rhuc’hoLQhUng\ch:a dong déu hdn do rui ro phép ly du an, dong tién ban quan Iy.
\ gifa cac nhom nganh. / \ hang va kha nang tai cap von. +  Thi trudng sé tiép tuc theo hudng phat hanh cai thién nhung dinh gia rai ro chit ché
N k han, thay vi quay lai trang thdi md rong dai tra nhu trudce day. j
Nghi dinh 08/2023 va hé théng giao dich TPDN riéng 1é trén HNX dang hé trg p N
qua trinh phuc hdi béng cach ting du dia xi Iy linh hoat, ndng minh bach va Trang théi Kich ban cd sd la phat hanh duy tri tich cuwrc nhung tiép can von
chuan héa giao dich sau phat hanh. thi trudn sé& nghiéng manh vé cdc té chifc phat hanh ¢6 nén tang tai chinh
-/ L 9 t6t, tai san bao damrd rang va hé sd tin dung minh bach hon.
[ Quy md phat hanh phuc hoi ] [ Coupon van phan héa manh ] [ Ngan hang va BDS la djng luc chinh ] [ Pinh gia rai ro chat ché hon ]

Thi trudng phat hanh TPDN da phuc hoi kha ré vé quy mo, nhung sy phuc héi chil yéu tép trung & cdc nhém phat hanh I16n va c6 chat lugng tin dung tét hon, dic biétla
ngan hang.
Trong phan con lai ctia ndm 2026, phat hanh cé thé tiép tuc cai thién nhung mat bang coupon khé giam nhanh; do d6 thi trudng nhiéu kha nang sé phat trién theo

hudng chon loc han, véi ky luat dinh gia rui ro va giam sat chat ché hon so vdi giai doan trudce.




PHAT HANH TPDN PHUC HOI TICH CUC, NHUNG DINH GIA RUI RO VAN PHAN HOA (2/2) OOCBS

Gia tri phat hanh TPDN duy tri tich cy'c nhd ngan hang va bat dong san dan dét

Trong céc thdng cudi ndm 2026, gid tri 140,000
phat hanh TPDN nhiéu khad ning tiép 120,000
tuc duy tri tich cuc, nhung cd cdu sé 100,000
van tap trung vao cdc tdé chlc phét 80,000 g
hanh cd nén tang tai chinh tot, dac biét 60,000 ‘g

13 ngdn hang va mét s doanh nghiép
bat ddng sdn dau nganh.

Ty E
— I |- I 20,000
iz« 0 NsecBis. sshs I I-_ ST E I__Il 8

8 9101121 2 3 4567 8 9101121 2 3 45678 9101121 2 3 456 7 8 91011121 2 3 4 5 6|7

Nhdm ngan hang con nhu cdu phat
hanh dé b6 sung vén trung dai han, cai

thién ty 1& an toan vén va hé trg ting Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
trudng tin dung; trong khi nhém bat 2022 2023 2024 2025 2026

dong san phat hanh chu yéu de téi cap mBan 18 m B4t dong san mC0Ong nghé théng tin WDV Ti chinh Du lich va giai tri
vdn, cd cdu ng va chuan bi ngudn luc = Dién, nudc & xang dau khi dt mHang & Dich vu Cong nghiép mHang cé nhan & Gia dung = Hda chat = Ngan hang

cho céc du én cé phap Iy ré hon. m 0 t6 va phu tling Tai nguyén Cd ban = Thyc pham va do udng B X4y dung va Vat liéu mYté

Tuy nhién, mit bing coupon khé giam Mat bang coupon phan hda, phan anh khau vi rai ro

nhanh do thi trudng van yéu cau bu rai

ro cao han sau giai doan tdi cau trdc thi 14%

trudng, nhat la vdi doanh nghiép cé don - 12%
bady I6n hodc dong tién chua phuc hoi

21y Ll : g (2 \é”" — / 10%
bén virng. g

8%

Nghi quyét 33 dinh hudng khong siét

ngudn vén tin dung, trdi phiéu danh v 6%
cho bat déng san mot cach bat hap ly,

nhung van tdng cudng kiém tra, giam
sat va khong budng Iong quan ly; vi vay,

thi trudng TPDN sé& tiép tuc di theo 0%
hudng phat hanh cai thidn nhung dinh 123 456/7 891011121 23 456 7 8 91112/ 1 2 3 45 6 7 8 9101121 2 3 456 7 8 9101121 2 3 45 6|7

4%

2%

gia’ rdi ro chét ché han, thay Vi quay lai Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
trang thdi ma& rong dai tra. 2022 2023 2024 2025 2026
Ban lé e B3t dONQ SAN Cc6ng nghé Thong tin Dich vu tai chinh Du lich va Giai tri

Hda chat s Ngan hang
Yté

Hang cd nhan & Gia dung

Dién, nudc & xdng dau khi dot

Hang & Dich vu Cong nghiép

Thuyc pham va dé udng Xay dung va Vat liéu

0 t6 va phu tung Tai nguyén Cd ban




TPDN THU CAP DUY TRI THANH KHOAN CAO, NHUNG LQ1 SUAT DANG PHAN HOA RO HON (1/2) 0 OCRBS

Thanh khoan tiép tuc & nén cao; dong tién van tap trung vao bat dong san va ngan hang, trong khi YTM tédng phan anh mirc dé dinh gia rui ro dang ré nét hon

PHAN TiCH KY VONG

hanh khoan thit cap van cao, nhung cau tric dong tién va mat bang YTM cho

Thanh khoan c6 thé tiép tuc duy tri tich cuc, nhung YTM khé giam dong loat
thay thi trudng dang dinh gia rui ro chat ché hon

khi nghia vu ng con I6n va su phan hoa tin dung ngay cang ro

/~ Thanhkhoan toan thi trudng N/ Dong tién tap trung ) (" Ap lyc nghia vu con lai Quy mé Iuu hanh h
186 1.019 94 ~40 hin ty Jg‘?'/zﬂzoze triéu ty ]!38" Il
nghin ty thang 7 nghin ty liy ké 7T nghin ty BDS nghin ty ngan hang nghin ty goc valal ricu ty dong cuol quy
. N . . . , L L . Nghia vu thanh toan chi yéu tap trung Quy mé luu hanh tiép tuc thu hep do
T'Ta'“! 7 gan nlhu‘ di ngang so Vd',187 . Riéng ?“3“9 7 h“”" nho’m nay chiém h’dn & ngan hang va bat dong san. phat hanh mdi chua bu hoan toan dao
nghin ty cua thang 6 va cao han dang ké 70% toan thi trudng; tinh chung 7 thang han va mua lai truéc han
\ murc 127 nghin ty ctia thang 5. / \ chiém gan 80%. / .
Ham y van ddng thi truong trong 2H2026
4 Dién bién YTM binh quan N\ / YTM theo nhém nganh \ * Thanh khoan nhiéu kha nang van tich cuc nhd quy mé trai phi€u dang ky giao dich 18n
o o o o han, nhu cau cd cdu danh muc va hoat dong tai cap von gia ting.
9,3/0 8,54 8,1 % 10,3/0 * Nghi dinh 200/2026/NP-CP theo hudng siét diéu kién phat hanh, quan Iy muc dich st
. . oy e R A s dung von va ting minh bach thong tin sé hé trg chat lugng thi trudng, nhung ciing lam sy
Chal:tTC thaAng 7 chartTe tha’ng 6[ Khl:“)ar::zr;?isdaign giai tryc :?éa: gann:tra'i phan héa giita cac té chirc phat hanh ré hon.
YTM b!nh Euarltan'g tl'd.li;ll, Ch,o tl‘lay mue hiéu ngan hang rui ro.hdn do chartTC « Kich ban phu hgp la thanh khoan duy tri 8 nén cao nhung YTM khé giam dong loat; Igi suat
bu Igi suat trén giao dich thif cap dang P N 9 N g < a sé& phan anh ngay cang ré hon chat lugng tin dung, ky han, tai san bao dam va kha nan
nhich I&n. dung trung binh YTM quan s&t, khéng t"p‘ ann 't 9“}: tg" i g tin dung, ky han, gj

\ / \ phai binh quén gia quyén. / ai cap von cua tirng trdi phiéu.

s (., . N L . R R . R
YTM chiu anh hudng 16n bdi cd cau ma trai phiéu, ky han con lai, tinh chat ng thit Thi trudng th cap dang dong vai tro quan trong hon trong sang loc rui ro va hinh
cap va mot sé giao dich Igi suat cao; day ciing 1a han ché chung khi dudng cong thanh dinh gia; do do sy khac biét vé YTM gilfa cac nhom nganh va tirng ma trai

\Igi suat chuan clia thi trudng TPDN van dang trong qua trinh hoan thién. \phleu s€ ngay cang c6 y nghia hon so vdi giai doan thi trréng dong loat héi phuc. y
[ Thanh khoan van ¢ nén cao ] [ BDS va ngan hang hut dong tién ] [ YTM tdng va phan héard hon ] [ Dinh gia rdiro chat ché hgn ]

Thanh khoan TPDN thir cap tiép tuc duy tri 6 vung cao, cho thay dong tién da quay lai thi trudng kha ré; tuy nhién, murc do tap trung vao bat dong san va ngan hang ciing
cho thay qua trinh phuc hdi van dang dya nhiéu vao céc to chirc phat hanh I6n va quen thudc han vdi thi trudng.

Trong phan con lai ciia ndm, thanh khoan nhiéu kha nang van tich cuc nhung Igi suat khé giam dong loat; thay vao dé, midt bdng YTM sé ngay cang phan anh ré hon khac

biét vé chatlugng tin dung, tai san bao dam, ky han va nang lyc tai cap von cua tirng trai phiéu.




TPDN THU CAP DUY TRI THANH KHOAN CAO, NHUNG LO1 SUAT DANG PHAN HOA RO HON (2/2)

< OCBS

Thanh khodn th( c&p nhiéu kha nang tiép
tuc duy tri tich cuc trong cédc thdng cudi
ndm nhd quy mo6 trdi phiu niém
y&t/dang ky giao dich I16n han, nhu cdu cd
cdu danh muc va hoat dong tdi cap von
gia tdng, nhung dong tién sé tiép tuc tap
trung vao céc t6 chiic phdt hanh cé quy
mo Idn va kha nang thanh toan ré rang.

Ap luc phan hda Igi suat khd gidm nhanh
khi nira cudi ndm 2026 con khoang 193
nghin ty déng nghta vu goc va lai phai
thanh todn, chi yéu tap trung & ngan
hang va bat dong san; dong thdi quy md
TPDN Iuu hanh cudi quy Il vdn khodng
1,38 triéu ty dong va tiép tuc thu hep do
phat hanh mdi chua bu hoan toan lugng
dédo han va mua lai trudc han.

Nghi dinh 200/2026/ND-CP cé hiéu Iluc
theo hudng siét diéu kién phdat hanh,
quan ly muc dich st dung vén va tang
minh bach théng tin, qua dd hd trg chat
lugng thi trudng vé trung han nhung
cling lam sy phan hda gilta céc t6 chulc
phat hanh ré han.

Vi vay, kich ban phu hgp cho 2H2026 la
thanh khodan duy tri 8 nén cao nhung YTM
khdé gidm ddng loat, thay vao dd Igi suét
s& ngay cang phan énh ré hon chat lugng
tin dung, ky han, tai san bao dam va kha
nang tdi cdp van cla ting trai phiéu.

Gid tri giao dich th(t cap TPDN duy tri nén cao, dan dat b&i ngan hang va bat dong san
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PHU LUC — GIAO DICH TPDN

Top giao dich trong thang 7/2026

TCPH

Vietjet Air

VinGroup

Vinhomes

BT & PT BBS Minh An

New Times., Jsc

Dau tu Marina Center
ACB

Phat trien Bat dong san Hung Long
HDBank

Pau Tu Xay Dung Thai Son
Vinam Land

Thdi San - Long An
VIBBank

BIDV

HDBank AMC

DT va PT Du lich Phii Qudc
TMai va Dau tu Viét buc
Tap Doan Trugng Hai
Hung Thinh Land

Phat trién Kinh doanh Xay dung 3

GTGD

21.264.388.817.039

12.615.660.437.449

10.672.399.094.316

10.612.804.221.945

10.493.816.746.5694

9.341.927.975.700

6.232.105.688.800

6.187.073.710.000

5.524.564.032.566

4.630.825.507.175

4.379.164.526.935

3.624.617.500.000

3.619.504.530.855

3.578.248.388.775

3.091.868.041.535

2.861.576.798.760

2.761.938.864.000

2.561.900.181.830

2.244.013.756.863

1.855.424.297.100

Ma TP

MAD12602

NTJ12601

MAR12601

HUL32601

VIL12301

TSL12102

ACB12408

VBA125019

VvDI12101

VJC12401

DPQ12501

THC12501

VIC12510

BID12533

P5332601

H7912102

VJC12407

TS012601

VBA124019

HDB125011

GTGD

10.612.804.221.945

10.304.481.791.920

9.341.927.975.700

6.187.073.710.000

4.379.1564.526.935

3.624.617.500.000

3.139.521.662.600

3.024.614.500.000

2.761.938.864.000

2.592.345.723.540

2.562.930.463.320

2.561.900.181.830

2.491.260.964.263

2.404.643.835.600

2.267.877.920.000

2.244.013.756.863

2.242.151.465.450

2.080.557.705.595

2.062.548.233.355

2.062.115.367.071

Top giao dich 7T/2026

Vietjet Air

VinG

VIBBank

Newco Jsc

Hung Phat Invest Ha N

MBBank

DPau Tu Xay Dung Thai Son
TMai va Bau tu Viét buc
VPBank

SX va Kinh doanh Vinfast

n hang Phudng Bong

DAU TU VA PHAT TRIEN BBS TRUONG MINH

Dau Tu Va Phat Trién Bat Dong San Phat Pat

combank

Phét trién Kinh doanh Xay dung 3

GTGD

72.883.609.610.569

65.641.058.693.592

45.603.754.468.473

40.766.843.793.881

39.040.352.084.347

37.921.129.313.400

35.157.046.988.684

31.455.225.930.366

31.374.158.597.200

24.477.659.322.440

22.784.124.126.229

20.462.710.523.186

17.685.108.256.050

17.486.287.505.387

15.561.710.530.350

15.296.723.032.497

15.229.564.397.000

14.579.829.658.600

12.875.079.870.750

8.660.423.822.600

Ma TP

NEW12402

IHP12501

NTJ12601

VDI12101

VIB12504

ACB12408

VIB12505

MAR12601

PDA12501

HDB125011

MAD12602

VIL12301

VHM12601

NTJ12501

TSL12102

VHM12501

VBA124019

MBB12517

VIF12402

TRM32502

€ OCBS

GTGD
34.330.319.714.260
31.455.225.930.366
23.186.011.084.565
20.462.710.523.186
16.538.149.332.609
15.476.897.891.100
14.353.152.402.326
13.937.462.236.200
13.520.342.475.000
13.449.074.873.628
13.146.317.916.945
12.875.079.870.750
12.298.926.191.283
11.971.035.904.119
10.772.044.500.000
10.429.274.552.641
10.166.712.323.047
9.747.828.587.800
9.432.549.664.527

9.272.756.156.000



PHU LUC — TRAI PHIEU DU KIEN PHAT HANH

Danh séach trdi phiéu sap phat hanh

Thdi gian

09/30/2026
09/30/2026
09/30/2026
09/30/2026
09/30/2026
11/30/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026
12/31/2026

Ma TP
CTG2634T2/02
TCXP02629002
SHB7Y202601
KLB7Y202503
BCM_TPRL_2026_710
CTG_TPRL_2026
CTG2634T2/03
LPB7Y202504
LPB8Y202505
LPB10Y202506
TCXP02628003
TCXP02628004
F88BOND.P0.03
VPB_TPRL_2026_1
SHB7Y202602
MBB_PPCBond_2026
VCB_TPDN_2026
HDB_TPRL_2026_1
HDB_TPRL_2026_2
BID_TPRL_2026

VBB_TPRL_2026_2000
VHM_TPRL_2026_38M
VBB_TPRL_2026_2_900
SHS_TPRL_2026_1Y_500
VIB_BOND_2026_30000

TCPH

VietinBank

Ching khodn TCBS
SHB

KienlongBank
Becamex Group
VietinBank
VietinBank

LPBank

LPBank

LPBank

Ching khoan TCBS
Chuing khodn TCBS
Kinh doanh F88
VPBank

SHB

MBBank
Vietcombank
HDBank

HDBank

BIDV

VietBank
Vinhomes

VietBank

Chuing khodn SG - HN

VIBBank

GTPH

4.000.000.000.000
1.000.000.000.000
3.000.000.000.000
1.777.467.600.000
710.000.000.000
7.000.000.000.000
2.000.000.000.000
900.000.000.000
1.500.000.000.000
100.000.000.000
1.500.000.000.000
1.500.000.000.000
400.000.000.000
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NHNN bom vén qua thi truéng mé gitp ha nhiét ngan han

DU LIEU HIEN TAI DU BAO CA NAM
Thanh khoan da dugc bdm hé trd - 1ai suat lién ngan hang bién dong Kich ban cd sé: ho trg cé kiém soat, khdng néi léng manh
manh
N N / L \ / . \
Bdm rong OMO OMO luu hanh " QuadémliénNH ) THANH KHOAN LAl SUAT
24,7 nghinty 197,3 nghinty 4,6% dudc ho trg kho giam sau
\ tuan 3-7/8 JAN quy md hé trg hé théng ) ngay 6/8 ) Repo/OMO van la céng cu chi dao dé Canh tranh vén tdng khi tin dung di
xUr ly thi€u hut ngén han. nhanh han tién gtri.
- — — A J /
Ky han 1 thang Tién gri KBNN vao LDR Huy dong >12T P N g
6,9% 50% 5,9—6,0% TYGIA CHINH SACH
\_ vanneodmifccao ) |  tylgtinhtrdauT8 ) |  nhémquécdoanh ) V[\jng cao ho tro co kiém soat
DXY thap va cung ngoai té hd trg VND, Uu tién bao dam thanh khoan va én
Ty gid ha nhiét so véi cac nhip cang thing dau nam, nhung van & viing cao nhung nhép khau, tra ng va chuyén Igi dinh 13i suét, trdnh tao thém &p lyc 1én
N N hudn van tao ap luc. 1 hatva ty gia.
. Ty gid trung tam ting I&n 25.463 VND/USD ngay 7/8. . nhuan van tao ap v AN amphatvaty gia J
* Vietcombank: 26.000—-26.410 VND/USD; tu do: 26.070—26.100 VND/USD. ' . N
p e e . . . e L&i suatlién ngan hang van c6 thé bién dong manh vao cudi thang, cudi
*  DXY xudng dudi 100 diém giup cung cau ngoai té thuc té thuanlgi hon. quy hoic khi tin dung ting tc.
|\
HAMY CHINH [ Thanh khoan dugc bom hé trg | [ Lai suat khé giam sau ] [ Tygidvangvingcao | [ N6iléng cé kiém sost |

Thanh khoan hé théng da b4t cing nhd NHNN chi dong bam vén, nhu'ng bién dong lai suat lién ngan hang cho thay ap Iuc can ddi vén van mang tinh
cd cau.

Trong nlfa cudi ndm, chinh sach tién té nhiéu kha ndng tiép tuc ho trd c6 kiém soat: dung OMO/repo dé 6n dinh thanh khodn, nhung han ché ha lai

suiat manh nham tranh ap lurec mdi Ién lam phat va ty gia.
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€ OCBS

Kich ban cg s& nghiéng vé trang thai thanh khoan dugc hé trg nhung khdng thuc su du thira, 13i suat khé giam sdu va ty gia ti€p tuc bién dong trong vung cao. NHNN nhiéu kha nang tiép tuc
st dung repo/OMO lam cong cu chii dao dé xir Iy cac thigu hut thanh khoan ngén han thay vi ha lai suat diéu hanh, qua dé lai suat lién ngan hang cé thé tiép tuc xuat hién cac nhip ting manh
vao cudi thang, cudi quy hodc khi tin dung ting téc. VGi huy dong, ap Iuc canh tranh vén du kién con ting trong nira cudi ndm khi tin dung ting nhanh haon tién guri; Dai vé@i ty gia, DXY thap
hon dang ké so vdi dinh trudc day va ngudn cung ngoai té cai thién 1a cac yéu té ho trg VND, nhung nhu cau ngoai té tir nhap khau, tra ng va chuyén Igi nhuan cung chénh léch lai suat USD—
VND van tao ap Iyc. Téng thé, chinh sach tién té nam 2026 nhiéu kha nidng duy tri trang thai ho trg cé kiém soat: uu tién bao dam thanh khoan va an dinh lai suat, nhung han ché ndi léng
manh dé tranh tao thém ap lyc Ién lam phat va ty gia.

NHNN tang cudng bom rong dé én dinh thanh khoan,
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L&i suat lién ngan hang bién dong manh cho thay thanh khoan hé théng van chiu ap Iyc cd cau L&i suat huy déng dang dan dugc ho trg
129% L&i Sudt Huy Pong > 12 thang 9%
“Ihu 10% 8%
| 8%
7%
“ q d ) 6%
\ 6%
4%
*N 7 .
—
Ve 0% 4%
§ 88888 3§35 3§ 3 3 3F 88§83 g g . R R R R R I R R R R R R R R TR R R R R R R R R E R R R R
5 8 8§ 5 8 - 5 8 3 s 8 = 5 38 38 s 8 <= 5 38 38 3 tdatvondodtdddrtbdiogdtdsddtvolidndtdsddsbdla
COO0OO00OO00O0O0OT T T00000O0O0OO0OO0OT T T 000000000 " -“00O0O0OOO0OOo
1tuan 2 tuan 1thédng 3 thdng 6 thang 9 thang Qua dém ) i ) , ,
e NHhOmM NHTMNN e NNOM NHTMCP |60 s NNOM NHTMCP khac
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CHUNG CHi QUY VA cO PHIEU




DONG TIEN DANG PHAN HOA, THI TRUGNG BUGC VAO PHA TiCH LUY TRUGC KY NANG HANG A
2 OCBS

THI TRUONG

Pinh gia vé quanh
trung binh 10 nam

CHAT XUC TAC

FTSE Secondary EM
hiéu lyc 21/09/2026

QUY / PHONG THU

Trdi phi€u dan vé 6n dinh
C6 phiéu hdi phuc ngan han

Ban rong con tiép dién
nhung cuong do da ha nhiét

/ 1. CHUNG CHi QuUY
Nhip hoi & tai san rdi ro da xuat hién,

nhung chién luge phong tha van phu hgp
hon trong ngan han

« Quy c6 phi€u phuc hoi trong 1thdng gan nhat, nhung bic
tranh 3—6 thdng va YTD van cho thdy xu hudng chua da
manh dé xac nhan mot chu ky “risk-on” mdi.

e Quy trdi phi€u gilf Igi thé cao nhat vé do 6n dinh nhd
carry / coupon, trong khi qu§ can b&ng phu hgp han vdi
giai doan bién dong cao.

« Kich ban cd s& van uu tién phong tha: trai phiéu > can
bang > c6 phi€u trong ngan han; cé phi€u chi thuc su vuot
troi khi thanh khoan — I&i suat — dong vén nang hang déng
thaoi cai thién.

Nhip hoi 1a cé that, nhung dd bén con phu
thudc vao thanh khoan ndi dia va mit béng lai
suat.

Dong vén ngoai chuyén tir ban rong cé hé
thdng sang phéan héa chon loc hon trudc
ky nang hang

Quy m6 ban rong d& thu hep dang ké so vdi giai doan cao
diém cu6i 2025 — dau 2026, cho thay dong lugng rut von
dangdiju lai.

Hoat dong giao dich hién phan hda ré han: mua chon loc
& cdc ma thanh khoan cao / c6 trién vong, nhung ban manh
van tap trung tai mot s6 c6 phiéu I16n nhu VHM va nhém
ngan hang.

Trién vong tich cuc hon nhd FTSE nang hang, song sy
quay lai bén virng chi ré hon khi dong vén md rong ti mot
vai ma riéng & sang VN30, ngan hang va nhém con room
ngoai.

Khoi ngoai bét tiéu cu'c han, nhung xu hudéng tich
cuc chi dugc xac nhan khi dé lan téa ctia dong
tién tanglén.

3. THI TRUONG CO PHIEU

VN-Index dang chuyén sang pha tich liy;
dinh gid khdong con la dong luc chinh,
EPS va chat lugng dong tién tré nén quan
trong han

« Nhip diéu chinh gan day dién ra khd déng déu gitra cac
nhém von hda, cho thdy dong Iugng ngén han da suy yéu
sau giai doan tdng manh trudc da.

« DONg tién dang ludn chuyén sang cdc nhém cé céu
chuyén riéng, mang tinh phong thi hodc cd tang trudng Idi
nhuan rd hon; trong khi du dia ma rong P/E khong con I6n.
« Kich ban cd sd la thi trudng duy tri nén gia cao nhung
bién dong manh va phan hda ro; cd hdi tap trung vao nhom
bluechips, doanh nghiép cd EPS thuc chat va cdc mi
hudng Igi tif ndng hang.

Thanh khoan ndi dia, 6n dinh ty gid va mirc dé
hién thyc héa clia dong vén ndng hang sé quyét
dinh xu huéng cudi ndm.

Thi trudng chua danh mat xu hudng tich cuc, nhung da chuyén sang giai doan phan héa va tich lily han. Trong bdi canh dé, uu tién hgp ly 1a duy tri cau tric phong thu, theo ddi su' lan
tdéa ctia dong von ngoai va tap trung vao nhém cé phiéu cé tang trudng Igi nhuan thuc chat, thanh khoan tét va kha nang hudng Igi truc tiép tir ky nang hang.
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QUY cO PHIEU

+1.5% dén +5.0%
1thang gan nhat

1. HIEN TRANG
Nhip hoi xuat hién, nhung chua dua

xac nhan chu ky "risk-on" mgi

* Quy cd phiéu phuc hoi manh trong 1 théng; nhiéu
quy tdng 1.5-5.0%, ndi bat VCBF-MGF, VCBF-BCF v
VEOF.

e Tuy nhién, khung 3—6 thang va YTD cua nhiéu quy
van 4m - day nghiéng vé nhip hoi ky thudt sau giai
doan chiét khdu manh.

« Quy trdi phiéu van 6n dinh nhat nhd carry / coupon;
quy can bang chi gidp gidm bién dong chi chua bu
hé&t phan suy y&u cutia c6 phiéu.

Tai san rui ro hdi phuc, nhung dd bén con yéu
néu thanh khoan ndi dia chua cai thién rd.

On dinh nhat
NAV ducng 1-3 thang

THANH KHOAN

Loan—deposit gap

~77 ty USD

CHAT XUC TAC

FTSE nang hang
21/09/2026

Lai suat, gia ndng lugng va thanh
khoan quyét dinh tuwdng quan Igi
suat gilra cac nhém quy

Fed gilf 131 sudt muc tiéu 3.50-3.75% — chi phi von
toan cau con cao, han ché du dia ndilong nhanh.

Brent trd lai trén 90 USD/thung va Igi sudt My dai
han tdng - rui ro lam phat, ty gid va chiét khau dinh
gid cao han.

Trong nudc, thanh khodn ngdn han cd lic doi dao,
nhung cau von trung—dai han con Ién khi tin dung
tdng nhanh han huy déng.

BRENT

3.50-3.75% > 90 USD/thung

3. KICH BAN & PHAN BO
Lgi thé ngan han van nghiéng vé
phong thd, nhung quy cd phiéu cé
thé vurgt troi vé cudi ndm

« QuY trdi phi€u phu hgp hon trong ngdn han, dac biét
¢ danh muc duration ngan va chét Iugng tin dung tot.
« Quy can bang phu hgp khi bién dong cao, gilp ha
beta danh muc nhung van gitr kha ndng tham gia
upside.

* Quy c6 phi€u cé du dia I3y lai vai tro dan dat néu
dong von ning hang thyc su xuat hién cung vdi thanh
khoan noi dia cai thién.

U'U TIEN TUGNG BOI
Trai phiéu > Can bédng > Co phiéu
(ngdn han) | C6 phi&u c6 thé vugt trdi vé cudi nam

Kich ban cd sé van wu tién phong thi — quy trai phi€u dan vé dé én dinh, quy can bang phu hgp giai doan bién ddng cao, con quy cé phiéu chi thuc sy birt 1€n khi thanh
khoan —13i suat— dong von ndng hang dong thdi cai thién.




CHUNG CHi QUY: QUY CO PHIEU HOI PHUC NGAN HAN, NHUNG MOI TRUONG LAI SUAT VA THANH KHOAN VAN

U'U TIEN CHIEN LU'G'C PHONG THU (2/3) O OCBS
e ) Tang trufdng NAV/CCQ ) ) Tong NAV NAV/CCQ

Hidu sudt cdc nhém quy cho thay nhip hdi YTD 1thang 3thang 6 thang 1nam 3nam (Ty VND) (VND)
ohuc g4 xudt hién & t4f san ril ro nhung VCBF-MGF -2.46% 4.97% -4.99% -13.58% -8.80% 29.65% 299 18,802
He da xuat nien n ! VCBF-BCF -2.47% 4.33% -4.92% -12.51% -5.00% 37.96% 2,526 12,121
chua du xac nhan mot chu ky téng mdi. VEOF 7.71% 4.31% 7.04% 17.31% 14.46% 25.99% 66 1,118

- 0y 0, - 0, - 0, = 0, 0,
NhGm qug c6 phisu cai thién 10 trong 1 thang FUEVRUND e ppess S By a P00 250 e
ekl kel Welfploeln 1ol DY ) eEh) 1e= FUETPVND -12.38% 3.88% 77% -18.64% -18.09% 0.00% 232 17,047
5,0%; noi bat nhu VCBF-MGF (+4,97%), VCBF- FUEABVND -12.58% 3.85% -7.55% -19.16% -18.69% 0.00% 8,766 14,415
BCF (+4,93%), VEOF (+4,31%) va mot s6 ETF GDEGF -9.44% 3.84% -3.96% -10.06% -15.27% 0.00% 545 15,739
tng trén 3%. Tuy nhién, buc tranh 3—6 thang FUEBFVND -12.27% 3.77% -7.48% -14.85% -18.58% 18.64% 197 28,169
van kha yéu khi da s6 quy con giam, trong khi FUEKIVND -12.11% 3.77% -7.53% -18.94% -18.40% 0.00% 69 16,159
hiéu sudt YTD ca nhidu quy vin am. SU d6i VCBF-AIF 1.72% 3.69% -4.40% -11.29% -3.67% 0.00% 67 13,308
EEITE Y TR ) (R e e e e VMEEF -5.10% 3.30% 7.72% -17.06% -13.28% 34.68% 126 30,537
han cho thdy ddy chii y&u 13 nhip phuc hdi sau VESAF -6.23% 3.28% -6.90% -16.58% -14.60% 18.99% 263 26,573
alai doan chist khau manh, thay vl dang tién FUESSVFL -4.96% 3.20% -5.23% -11.45% -19.49% 43.12% 04 14,031
oanc ' manh, thay A VDEF 0.66% 3.09% -5.56% -12.97% -1.43% 0.00% 669 24,677
da hoan toan quay lai trang thai "risk-on". VFMVSF -5.89% 3.02% -4.97% -11.19% 9.77% 38.63% 912 616,385
. 0 0, - 0, - 10, - 0, 10,

S0 el (2 el el GIeIl G2 LA e el e VLGF -10.04% 2.61% -6.34% -16.98% 13.96% 19.48% 2,339 12,835
thang va 3 thang, phan &nh Igi thé tif dong FUEKIVFS 0.16% 2.49% -3.11% -5.83% -14.13% 54.07% 490 1,073
coupon/carry va muc bién ddng thap. VNH -10.79% 2.45% -7.55% -16.52% -19.61% 15.72% 241 23,592
5 ) NTPPF -6.50% 2.28% -5.89% -14.24% -16.05% -4.61% 3,884 667,729
Quy cén béng cang phuc hdi trong thang FUEDCMID -15.97% 2.25% -10.72% -16.58% -25.44% 8.29% 4,332 515,789
nhung phan I6n van &m trén khung 3—6 thang, VVF -4.29% 2.21% -2.77% -14.00% -11.47% 20.03% 900 13,734
cho thay ty trong trdi phiéu mdi chi gitp giam TCSME -9.89% 2.05% -8.75% -19.56% -10.47% -3.56% 1,623 41,536
dd bién dong chi chua hoan toan triét tiéu TCFIN -8.79% 2.02% -5.16% -14.93% -20.04% 11.16% 29 8,588
anh hudng tif c6 phiéu. BVPF -5.25% 1.96% -5.40% -10.91% -9.11% 23.67% 9,303 1,012,915
Tianhong VN -3.07% 1.92% -4.04% -9.13% -8.55% 26.43% 621 9,439
Déng chdy, diéu kién thanh khoan trong nudc ABEF 0.00% 1.84% -7.42% 0.00% 0.00% 0.00% 290 29,684
dang cé hai mit: thanh khoan rat ngén han PYNELITE -8.08% 1.83% -6.29% -16.87% -20.91% 33.58% 9,713 7,062,234
tling ddi d3o vio cudl thang 7, nhung nhu cau K-VIETNAM -7.34% 1.70% -6.25% -14.26% -15.62% 18.08% 15,264 6,213
v8n trung — dai han ctia hé thdng ngan hang MBVF -0.92% 1.69% -3.66% -5.73% -5.20% 41.38% 992 8,352
vAN cao, ting trudng tin dung vuigt t8c dd huy KPHO -8.05% 1.67% -6.73% -14.78% 0.00% 0.00% 88 9,356
0 BEtSy UEnE) WG WL 2Lk ot VOF -8.39% 1.64% -6.65% 13.52% -14.91% 11.07% 1,21 4,918,133
eloig) S Ell folalf Gl GV Eo) 2 ) e FUCTVGF5 -12.15% 1.60% -11.04% -14.01% -11.32% 0.00% 1,546 678,787
Reuters dan s liéu cho thay khoang cach gitfa FUEMITEC 0.00% 1.60% -10.54% 0.00% 0.00% 0.00% 561 20,422
du ng va tién guri da |én gan 77 ty USD. FUCTVGF3 -11.55% 1.56% -11.60% -14.34% -12.62% 1.37% 392 19,604
BMFF -0.22% 1.55% -3.82% -4.77% -4.47% 41.33% 90 14,715
EVESG 2.50% 1.54% -4.78% -6.75% -3.08% 0.00% 509 27,994
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Trong phan con lai clia ndm, tugng quan Igi suét gitra
ba nhdm quy nhiéu kha nang tiép tuc dudc quyét dinh
bdi thanh khoan trong nudc, mat bdng Iai suat toan
cau, gid nang lugng va tién trinh ning hang thi
trugng.

& bén ngoai, Fed van gitr 1ai suat muc tiéu 3,50-3,75%
tai cudc hop cudi thang 7, trong khi xung dét My—Iran
tiép tuc ddy Brent trg lai trén 90 USD/thling va Igi suat
trai phiéu My dai han 1én muc cao, lam gia tang rudi ro
lam phét va han ché& kha ndng ndi 1dng tién té nhanh.

Diéu nay tao ap luc kép ddi vdi quy cbé phiéu théng
qua chi phi vén cao han, rdi ro ty gid va mdc chiét
kh&u dinh gid Idn han; déng thdi cting khién quy trai
phiéu ky han dai khéng hoan toan mién nhiém, do Igi
suat tang cd thé gay anh hudng mark-to-market.

Vi vay, Igi thé trong nhém trdi phi€u cé xu hudng
nghiéng vé cdc danh muc duration ngan, chat Iugng
tin dung tat va kha ndng hudng carry 6n dinh.

@ chiéu ngudc lai, viéc FTSE Russell xdc nhan Viét
Nam chuyén sang thi trudng mdi ndi th( cap tr ngay
21/09/2026 tao chat xdc tdc quan trong cho nhém cé
phiéu vén hda I6n va ETF, qua d6 md kha nang quy co
phiéu I8y lai vi thé d&n dat néu dong von nang hang
Xuéat hién dong thdi vdi thanh khoan ndi dia cai thién.

Do dd, kich ban cd s& la quy trdi phiéu tiép tuc cd Igi
th& vé d6 6n dinh trong ngan han, quy can bang phu
hgp vdi giai doan bién dong cao, con quy c6 phiéu cé
du dia vugt troi vé cudi ndm nhung mdc dd phan hda
s& Idn han, phu thudc vao kha ndng kiém soat |13i suat
— ty gid va viéc dong v6n nang hang thuc su chuyén
thanh thanh khoan mdi cho thj trugng.

Quy trdi phiéu
TCBF
HDBOND
MAFF
PVBF
DFVN-FIX
CBPF
SSIBF
VCAMFI
ABBF
MBAnKhang
IFNPVI
LPBF
MBBOND
VINACAPITAL-VLBF
DCBF
LHBF
VNDBF
DCIP
VINACAPITAL-VFF
BVBF
ASBF

Quy can bang

VCBF-TBF
PBIF

VIBF
ACBC-BGF
ENF
VCAMBF
UVDIF
MAFBAL
MDI

TCFF
THINHAN
MBThinhVuong
PHUCAN
VBIF

POIF

YTD

5.17%
2.02%
5.52%
4.51%
3.49%
4.03%
3.77%
1.44%
5.13%
0.00%
0.00%
4.82%
4.88%
3.86%
5.03%
3.94%
4.63%
4.32%
5.57%
2.76%
4.33%

YTD
0.76%
-23.69%
-2.37%
0.00%
0.02%
-3.01%
-2.92%
-2.46%
-3.88%
1.25%
-5.84%
0.00%
-3.95%
0.00%
0.53%

1théng

1.54%
1.31%
0.83%
0.71%
0.52%
0.40%
0.35%
0.34%
0.33%
0.32%
0.32%
0.31%
0.28%
0.26%
0.26%
0.26%
0.26%
0.25%
0.25%
0.24%
0.24%

1théng

2.78%
1.52%
1.46%
1.42%
1.16%
1.13%
1.05%
0.95%
0.86%
0.69%
0.38%
0.29%
0.28%
0.22%
0.00%

Tang trudng NAV/CCQ

3thang 6 thang
2.26% 3.10%
-0.10% -1.41%
2.24% 3.51%
3.10% 4.51%
1.61% 2.32%
1.06% 2.35%
1.23% 2.55%
1.45% 1.76%
1.58% 3.44%
0.64% 2.81%
0.00% 0.00%
1.65% 3.40%
1.41% 3.17%
1.20% 2.53%
1.51% 3.23%
1.29% 3.10%
1.48% 3.31%
1.24% 2.58%
1.58% 3.31%
1.56% 2.16%
1.38% 2.98%
Tang trudng NAV/CCQ
3thang 6 thang

-2.25% -6.55%
-5.53% -9.86%
-4.01% -7.97%
-4.65% -9.76%
-3.16% -6.89%
-3.09% -8.54%
-3.95% -6.08%
-2.85% -7.17%
-3.31% -9.04%
-3.05% -4.49%
-2.94% -7.14%
0.32% 3.23%
-1.93% -4.79%
0.00% 0.00%
1.05% 0.53%

-0.40%
-45.75%
-4.88%
0.00%
-4.49%
-6.63%
-2.46%
-5.47%
-7.48%
-0.76%
-8.90%
6.47%
-6.13%
0.00%
-0.55%

31.47%
14.42%
23.52%
21.95%
11.85%
17.30%
19.56%
17.65%
19.78%
18.97%

0.00%

0.00%
24.46%
14.67%
23.06%
28.86%
23.70%
18.20%
22.74%
20.46%
17.82%

3 ndam

34.27%
-42.02%
25.17%
0.00%
30.22%
23.40%
0.00%
20.55%
0.00%
15.87%
19.01%
21.48%
11.72%
0.00%
0.00%

Tong NAV
(Ty VND)

1,202
329
4,723
888
951
555
275
110
75
339
16

53
586
143
101
45
109
76

89
69
102

Tong NAV
(Ty VND)

132

803

50

288

1,340

316

139

155

133

87

144

29
1,263
161

€ OCBS

NAv/CCQ
(VND)
26,652
13,934
21,092
14,549
30,250
16,063
17,006
10,759
15,661
16,208
15,701
13,103
12,305
14,285
15,240
12,688
11,796
17,010
12,297
1,327
12,612

NAv/CCQ
(VND)

15,108
37,973
9,894
41,036
19,075
17,338
10,620
20,904
11,564
11,924
12,470
16,475
6,047
12,627
12,744
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PHAN HOA TRUGC KY NANG HANG (1/2)

Ban rong con tiép dién
nhung quy mo da thu hep

/ 1. HIEN TRANG DONG VON
Ban rong chua két thuc, nhung

dong lugng rut vén da yéu di ré rét

* Quy mo ban rong gan day thap hon dang ké so vdi
céc thang cao diém cudi 2025 — dau 2026, trong khi
VNINDEX van neo quanh vung 1.800 diém.

» DONg tién ndi van hap thu luvgng cung ngoai kha tot,
gilp thi trudng khéng con phan Ung qua tiéu cuc vdi
mdi nhip ban rong.

« SO ligu tong thé hién nay bi chi phdi manh bdi co cau
& mot vai ma I6n, ddc biét 1a VHM, thay vi rdt von dong
loat trén dién rong.

Ap Iuc rit von dang cé dau hiéu tao day hon la
tiép tuc xau di theo cap sé nhan.

VNM +879 | DMX +788
HPG +711 | CTG +614 | FPT +520

OCBS

BAN RONG TAP TRUNG

VHM -4,409 ty
TCB, VPB, ACB theo sau

CHAT XUc TAc

FTSE Secondary EM
hiéu luc 21/09/2026

Dong von ngoai da chuyén tir "ban
toan thi trwong" sang phan héa ro
hdn theo tirng nhém cé phiéu

J chiéu mua, kh&i ngoai chon loc cdc m& thanh
khoadn cao va cé cdu chuyén dinh gid / tang trudng
h&p dan nhu VNM, HPG, CTG va FPT.

0 chiéu bén, 4p luc tap trung rat manh vao VHM va
mot s6 ngan hang I6n nhu TCB, VPB, ACB.

Piéu nay cho thay dong von chua quay lai theo
nghia "risk-on” dién rong, ma dang budc vao giai
doan téi tich Ity cd chon loc.

Piém quan trong khdng chi 1a gia tri mua/ban
rong, ma la dg lan toa cua dong tién sang ngan
hang, VN30 va nhém hudng Igi tir nang hang.

3. TRIEN VONG
Kich ban cd sé la ban rong tiép tuc thu

hep, xen ké cdc nhip mua rong trudc
va sau méc nang hang

e« FTSE Russell nang Viét Nam Ién Secondary
Emerging tir 21/09/2026 13 chat xudc tdc quan trong
cho quy chi s6 va quy cht ddng danh gia lai Viét Nam.
« Tuy nhién, méi trudng bén ngoai van chua hoan
toan thuén Igi do Fed gilr 13i sudt cao, USD manh,
Brent >90 USD/thung va Igi suat My tang.

« Néu ty gia 6n dinh hgn va dong tién lan rong sang
VN30, ngan hang va cdc ma con room ngoai, xac suat
hinh thanh chu ky von ngoai tich cuc bén virng sé ro
han.

L&i suat USD cao, chi phivén trong nudc tang va

bién dong ty gia cd thé khién qua trinh quay lai

clia dong von ngoai dién ra chdm va khdng theo
dudng théng.

Dong von hgoai dang dich chuyén tif ban rong cé hé thdng sang phan héa chon loc; ndng hang FTSE la chat xtc tac 16n, nhung chi khi dong tién mé

réng ra hgoai mat vai ma riéng lé thi xu hudng tich cuc méi thuc sy dudc xac nhhan.
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1Théng 1Ndm
. L . NN PRI Coa e GTedD . . GTGD . . GTeD . GTGD -
Kha ndng khdi ngoai chuyén tu trang thai "ban rong cé hé théng” sang “mua chon loc va tai VIV T Sé hiru M3 B4n ron Sé hitu Ma YIVE B Sé hitu Ma PR d hitu
tich ldy” trong nhitng théng tdi dang cai thién, nhung qué trinh nay khé dién ra theo dudng g g g g

thang. VNM 879 50% VHM -4,409 7% VPL 2,339 6% VHM -26,043 7%
DMX 788 9% TCB -1,767 21% TCX 1,629 9% ViC -14,057 3%
Y&u td hd trg quan trong nhat 13 FTSE Russell da xac nhén Viét Nam dIJ'GC néng tU Frontier 1&n HPG 71 22% VPB -1,425 23% MWG 1,145 49% FPT -13,712 27%
Secondary Emerging tur 21/09/2026, qua d6 tao nhu cdu chuan bi danh muc ti cic quy chi s6 CTG 614  25% ACB 957  24% LPB 992 1%  STB -10.049 1%
tcﬂng nhl;rldci).rlg I};c ’dan)h g::ilal )/le; ’Nalr’n ctuha c::]ck:u? chu dqng\; |(31I’ICh nhiéu kI:la ndng tap FPT 520 27% STB 563 11% VCK 836 4% VCB 9,111 20%
rung trudc tien ¢ cac co phiéu von hoa Idn, than 0an cao va con du room ngoai. LPB 514 1% TPB 361 229% DMX 788 0% ss| 7,725 30%
Tuy nhién, méi trudng bén ngoai hién van chua hoan toan thuan Igi: Fed dang gitr |ai suat & FRT 501  33% TCX -299 9% VNM 752 50%  ACB -7,516 24%
3,50—3,75%, trong khi Igi sudt trdi phiéu My dai han tdng manh, Brent duy tri trén 90 MWG 310  49% VRE -272 11% TAL 729 10%  VPB -6,932 23%
USD/thung va cang thing dia chinh trj tiép tuc cting c¢d nhu cadu ndm gilr USD; cdc yéu to nay PVT 176 14% NVL -271 4% GMD 662 40% CTG -5,707 25%
1am tdng chi phi cd hdi va rui ro ty gid d6i vdi dong von vao thi trudng mdi noi. MSN 160  24% EIB 262 1% PVT 615  14%  VRE -5,282 11%
0, - 0, 0, - 0,
Pong thdi, nhu cau tin dung trong nudc tdng nhanh han huy ddng dang tao suc ép 1én chi phi AIG 152 Qs N© 246 38%HESH 577 TCE 4,365 21%
Y > ~ Y 2 ~ b ~ 9 - 9 9 - 0
von ctia hé thong ngan hang, khién du dia duy tri thanh khoan cuc ky doi dao khéng con réng CTR 2 5% VI8 225 3% PVD 514 9% _ HDB 4122 22%
— BSR 116 1% BCM -164 0% GEL 476 3% VI -3,595 17%
R SAB 110 59% MSB -161 7% GAS 472 2% MSB -2,962 7%
Vllvéy‘, Ifich ban cd sc’{ trong plhén‘cbn lai th:Ja T?)m IéA ban rong téng trjé tiAép tf.jc Ehu ht?g, xen ké MBB 109 22% PNJ 155 44% HPG 393 22%  KDH 2,885 24%
cac gllixl ttil(;an mua rong trudc va sau thdi diém nang hang, thay vi mét cd ddo chiéu manh PLX 100 14% VJC 154 6% GEE 369 1% DGC 22753 4%
ngay fap tuc. VPL 96 6% VCB 145 20% POW 356 4% VND 2,745 9%
Tin hiéu quan trong can theo d&i khong chi 1a téng gia tri mua bdn rong, ma 1a liéu dong von VND 90 9% PVD -143 9% FRT 320 33% DXG -2,685 18%
c6 md rong tU mot vai ma riéng 1é sang ngan hang, VN30 va cdc c6 phiéu du kién hudng Igi GEL 79 3% SHB -142 4% DPG 283 19% KBC -2,426 7%
truc tiép ti ndng hang hay khéng; néu sy lan téa nay xuat hién déng thdi véi ty gia 6n dinh ViC 74 3% DCM -127 5% BVH 209  27% BID -2,356 18%
han, kha ndng hinh thanh mét chu ky dong vén ngoai tich cuc bén vifng sé ré rang han. E1VFVN30 68 71% SSI 125  30% DCM 97 5% VIX -2,249 7%
HDB 68 22% HAH -89 9% NAF 90 9% NVL -2,136 4%
FUEVFVND 66 91% POW -84 4% GVR 76 1% SHB -1,776 4%
0 DGW 64 24% TCH -83 9% PTB 73 15% FUEVFVND -1,534 91%
~11.000 PDR 60 7% DXG -80 18% ;\L;Eg 58 49% E1VFVN30 -1,491 71%
92,000 1,200 FUESSV50 60  49% KBC -76 7% DBD 55  17% EIB -1,455 1%
=2 0T NAF 54 9% KDH -75 24% AST 48 46% NLG -1,268 38%
' 08-2023 05-2024 02-2025 11-2025 08-2026 BVH 54 27% DGC -75 4% THG 44 4% MSN -1,236 24%
T6ng GT nUGC ngodi rong 8- VNINDEX GAS 50 2% VPX -59 4% VVS 44 3% PLX -1,231 14%
HVN 49 9% KDC -55 14% KLB 44 2% TPB -1,230 22%
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HIEU SUAT 1 THANG

VN30 -2.79%
VNMID -2.89% | VNSML -2.25%

1. HIEN TRANG

Thi trudng chuyén tUr pha ting
nhanh sang tich Illy va tai can bang
dinh gia

« Piéu chinh gan day dién ra khd dong déu gitta nhdm
von hda Idn, trung binh va nhd, cho thay déng lugng
ngdn han da ha nhiét rd hon.

< Dong tién khong rdi bd thi trudng hoan toan, nhung
da trd nén chon loc va than trong hon sau giai doan
tdng manh trudc do.

« P/E khéng con & vung qué hap dan; vi vay dong luc
tdng mdi s& phai dén nhiéu hon tu tang truéng EPS va
chat lugng Igi nhuan.

Thi truong van manh tuong déi, nhung giai
doan “"mua theo md rong dinh gia"” da qua.

Tai chinh -6.06%
Dau khi +4.29% | Tién ich +2.45%

P/E vé quanh
trung binh 10 nam

THANH KHOAN

Loan—deposit gap
~77 ty USD

Dong tién wu tién nhém cé céau
chuyén riéng, phong thu hodc ting
trudng Igi nhuan ré hon

Cac nhdm tai chinh, ngdn hang va céng nghiép suy
yéu, trong khi dau khi, tién ich va cdng nghé théng tin
gitr dugc dién bién tich cuc han.

Su phan hda phan anh khau vi rdi ro than trong haon:
dong tién dang tim dén cac nganh hudng Igi tir gid
hang hda, tinh phong thd hodc tang truagng bén haon.

Thanh khoan hé théng ngan hang van can theo ddi
khi tin dung tdng nhanh han huy déng va chi phi vén
trong nén kinh té& cd xu hudng cao hon.

TiCH cyc AP LUC
DAau khi, tiénich, Tai chinh, NH, CN
CNTT

3. TRIEN VONG
Phan con lai cia nam tich cuc

nhung bién déng cao; cd hdi sé tap
trung hon va khé lan téa dong déu

« FTSE Russell nang Viét Nam Ién Secondary
Emerging Market tir 21/09/2026 la chat xuc tdc ho trg
nhdm VN30, bluechips va cac ma dap (ng tiéu chi chi
s0.

e Tuy nhién, Fed gilf 1ai sudt cao, Brent trén 91
USD/thung va USD manh sé ti€p tuc han ché du dia
ndilong va gay ap luc Ién ty gid.

» Kich ban cd s@ 1a VN-Index gitf nén gia cao nhung
khd I3p lai tdc d6 tdng cla giai doan trudc; nhip diéu
chinh s& ddng vai tro tai can bang va chon loc cg hoi.

THEO DOI QUAN TRONG
Thanh khoan ndi dia, 8n dinh ty gid va mic do
hién thy'c hda cua dong vén nang hang.

Thi trudng chu'a mat xu hu'éng tich cu'c, nhurng dang chuyén sang pha tich liy; tir day, I¢i nhuan doanh nghiép, bang can déi va chat lugng dong tién
sé quan trong hdn dang ké so vdi dinh gia don thuan.
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Phan con lai ctia ndm nhiéu kha néng la giai doan tich cuc nhung bién dong cao va phan héa manh, khi céc yéu té ho trg
trong nudc phai can bang véi méi trudng tai chinh quéc té kém thuan Igi han.

& chiéu tich cuc, FTSE Russell dd xac nhan Viét Nam chuyén sang nhém Secondary Emerging Market tif ngay 21/09/2026,
tao nén tang cho dong vén thu dong va chi dong gia ting tiép can thi trudng, dic biét tai cac co phiéu véon héa Ién, thanh
khoan cao va dap (‘ng yéu cau cua chi so.

Trong khi d6, ap luc bén ngoai van dang ké: Fed duy tri 1di suat 3,50—3,75%, con cidng thing tai eo bién Hormuz da day Brent
18n trén 91 USD/thuing, 1am gia tdng rai ro lam phat nhap khau, Igi suat trai phiéu va sirc manh cta USD. Nhirng yéu té nay
c6 thé han ché du dia néi long tién té trong nudc, gay sirc ép Ién ty gid va khién dong vén ngoai tiép tuc than trong.

Tuy nhién, thanh khoan tién déng ngdn han da c6 dau hiéu cai thién khi 1ai suat qua dém lién ngan hang giam vé khoang 4%
tir 5,2% trong thdng 6, tao I6p dém nhat dinh cho thj trudng.

Vi vay, kich ban cd sé phu hgp han la VNINDEX duy tri nén gia cao nhung khd ldp lai téc dd tdng manh cua giai doan trudc;
cdac nhip diéu chinh s& déng vai tro tdi can bang dinh gid, trong khi cd hdi tap trung vao nhém cé tang truéng Igi nhuan thuc
chat, bang can doi tot va hudng Igi truc ti€p tir nang hang, tin dung, dau tu cong hodc gid hang hoéa.

Piém can theo ddi quyét dinh cho xu hudng cudi ndm la thanh khoan néi dia cé duy tri dugc khi lai suat huy dong ting hay
khong, ty gia c6 6n dinh hon va dong vén nang hang cé chuyén thanh dong tién thuc té da I6n dé bu lai 4p luc bén ngoai hay
khoéng.

Thi trudng Viét Nam va khu vuc

1900
1700
1500
1300
1100

900

700

500
07-16 07-17 07-18 07-19 07-20 07-21

e \/iét Nam (trdi)
Indonesia (phai)

Pinh gid thi trudng Viét Nam

Malaysia (trai)
Philippines (phai)

07-22 07-23 07-24 07-25 07-26

Thailand (tréi)

Nganh . Th:-éng Nganh . Né’m
thay doi Gia tri giao dich thay doi Giad tri giao dich
Tai chinh -6.06% 125,046 Tai chinh 70.26% 2,162,810
Ngan hang -1.48% 111,517  Ngan hang -1.68% 1,916,527
céng nghiép -1.02% 34,072  Cong nghiép -1.81% 716,990
Hang Tiéu dung 0.97% 32,768  Nguyén vat lidu -7.72% 532,976
Dich vu Tiéu dung 0.29% 24,515  Hang Tiéu dung -5.07% 523,420
Nguyén vat lidu -0.07% 21,015 Dich vy Tiéu diing 7.15% 398,902
céng nghé Thong tin 1.67% 12,060  COng nghé Thdng tin -30.43% 256,580
D3u khi 4.29% 9,531  DAau khi 50.56% 197,836
Tién ich Cong dong 2.45% 7,749  Tién ich Cong dong 15.43% 129,640
Dugc pham va Y t& -0.08% 1,418  Dudc phamvaY té -5.01% 15,560
VN30 -2.79% 222,734 VN30 5.30% 3,865,398
VNMID -2.89% 128,008 VNMID -24.59% 2,417,439
VNSML -2.25% 16,881 VNSML -23.42% 350,338

QT ANWOT N TN — N 0
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NGUON CUNG Q2

34k san pham mgi
-8% YoY | -10% QoQ

1. NGUON CUNG

Ngudn cung dudc khai thong, nhung
van tap trung 6 nhém chu dau tu I16n

« Mién B3c chiém 44% ngudn cung mdi, tdng 13 diém %
YoY; Ha NOi ghi nhan 16.600 cdn hdé md ban trong
6T2026.

» Mién Nam phuc héi nhd TP.HCM va cac du an ma ban
mdi; mién Trung gidam ty trong do ngudn cung phu
thudc vaidy an trong diém.

« Ngudn cung mdi van thién vé phan khic cé giad bdn
cao, khién suic cau chua phuc hai dong déu.

Cung tdng la tin hiéu tich cyc, nhung chua du
tao pha bung nd thanh khoan.

16.6k can h¢ md@ ban
cao nhat tir 2020

TPDN BDS 6T

~92k ty déng
~2.2x clng ky

APLUC Q3

30.9k ty dao han
~1/3 khéng TSPB

TPDN BDS phuc hoi phat hanh,
nhung ap Iyc dao han va chi phivén
van Ién
Phét hanh tréi phiu BDS 672026 dat gan 92.000 ty
dong, gdp hon 2 1an cung ky; thdng 7 ti€p tuc duy tri ty
trong cao.

Q3/2026 du kién c6 30.9 nghin ty dong TPDN BBS
dao han, trong dd khodng 1/3 khéng c6 tai san bao
dam.

Lai sudt phat hanh quanh vung cao khién ngudn von
mdi hd trg tai cdu trdc, nhung khd tao cd hich thanh
khoan dién rong.

RUI RO
Kha néng tai cadp von phan héa manh theo
phap ly, tai san bao dam va dong tién duy an.

o 3 DONG TIEN
Dong tién uvu tién tai san co gia tri

thuc, phap ly ré va hudng Idi ha tang

» Ngudi mua tap trung vao du én cd phap ly minh bach,
tién do dadm bao, ha tang dong bd va kha ndng khai
théc thuc té.

« DON bdy cao va dau cc ngdn han suy giam; dong tién
tich 10y chuyén sang tai sdn cd vi tri, phap ly va muc
gid hap ly.

« Chinh sédch ndi Idng dan cd thé hd trg thi truong
trong ndra cudi ndm khi vi mé én dinh han.

Phuc hdicd chon loc; ca hdi nghiéng vé dy an
that, phap ly sach va chi dau tu ¢é nang luc.

Thij trwdng BPS dang phuc héi vé phia cung, hhung thanh khoan van la bién sé then chét. Cd hdi nira cudi ndm nghiéng vé tai san c6 phap ly ré, gia tri
stf dung thu'c va kha néng tiép can von tot; trong khi nhém don bay cao va phu thudc tai cap von van chiu ap luc phan héa.
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Cd cdu ngudn cung nha & mdi theo khu vuc

Thi trudng BBS tiép tuc cai thién vé ngudn cung trong théng 6T.2026, nhung stic cdu chua phuc hoi dong déu khi gid bén duy tri § mdc cao va

=MiénBic =MiénTrung = MiénNam ngudi mua than trong hon vdi don bay tai chinh.

Q2.2026 50.0% 9.0% 21.0% 1. Ngudn cung tiép tuc dudc khai thong

Quy 2/2026, toan thj trudng ghi nhin gan 34 nghin san phdm md ban mdi, gidm 10% QoQ va 8% YoY. DU ngudn cung quy 2 cé phan ching lai,

Q1.2026 38.0% 26.0% 36.0% . . ) . )

672026 van ghi nhan khodng 98 nghin san pham md ban, tdng 50% YoY, trong dé han 70 nghin sdn phdm ma ban mdi, tding 40% YoY, cho thay
Q4.2025 15.0% 51.0% nguodn cung tiép tuc dudc cai thién dang ké so vdi clng ky.
Q3.2025 49.0% 24.0% 27.0% = Mién Bac: Chiém 44% ngudn cung, gidm 13 diém % YoY. Trong dd, Ha Noi ghi nhan khoang 16.600 cdn h md ban trong 6T2026, muc cao

nhé&t trong 6 thang dau ndm ké tir 2020, gid ban sd cap trung binh ti 95 triéu déng/m2, gidm khodng 7% so vdi cudi ndm 2025.
= Mién Nam: Chiém 37%, tadng 6 diém % YoY. Tai TP.HCM, Q2/2026 cd 6.573 cdn hd va 1.934 cadn nha lién thé md ban mdi, tding 20% YoY, ty 1&
Q1.2025 12.0% 35.0% h&p thu ngudn cung can hd mdi tai TP.HCM dat 73% trong Q2/2026, trong khi tdng thé thj trudng dat 90%; gia sd cap khoang 76 triéu

doéng/m? trd I1én, ting 8% QoQ va 16% YoY.

= Mién Trung: Chiém ty trong 18%, tdng khoang 6 diém % YoY. Ngudn cung van phu thudc vao mot sé du 4n trong diém, chd yéu & ba Nang

Q2.2025 53.0% 13.0% 34.0%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% . o N L Lo | o e . . .
= Ngudn cung mdi tiép tuc tap trung cao & cdc chu dau tu Idn, vdi 4 doanh nghiép dan dau gom Vinhomes, Masterise Homes, MIK Group va

Ngudn: VARS, OCBS tong hop Sun Group chiém khoang 43% téng ngudn cung ma& bédn mdi trong 6T2026.

Gid tri phat hanh TPDN va TP Bat dng san ( ty dong) 2. Tréi phigu BDS ting manh

= Theo s8 liéu thdng ké tU Hiép hoi Thi trudng Trdi phiéu Viét Nam (VBMA), trong 6 thang ddu ndm 2026, phat hanh trdi phiéu bat dong san

800,000 dat gan 92.000 ty dong, gap hon 2,2 |1an cung ky nam trudc. Ba huy déng tiép tuc duy tri trong thang 7, khi BDS chiém gan 60% gid tri
700,000 phat hanh trong 3 tuan dau thang, cho thay kha ning ti€p can vén clia cdc chii dau tu dang cai thién.

600,000 = Tuy nhién, dp luc vén van ddng Iuu y. L&i sudt phat hanh trdi phiéu BBS thang 6 khodng 11,7%/ndm, trong khi Q3/2026 du kién cd 30,9
500,000 nghin ty dong TPDN déo han, véi BBS chiém khodng 61%. Ngudn vén mdi hd trd téi cau trdc va trién khai du dn, nhung 4p Iuc ddo han va
400,000 chi phi von van tao su phan hda gitra cdc doanh nghiép.

300,000 3. Dong tién tiép tuc uu tién tai san cé gid tri thuc

200,000 = Dong tién BBS dang dich chuyén theo hudng than trong va chon loc han, tap trung vao cac dy an cé phap Iy minh bach, tién ¢é d¢am bao,
100,000 ha tang dong bo va tiém ning khai théc thuc t&. Don bay cao va dau cd ngdn han giam suc hdt, trong khi nha dau tu cé tiém Iuc uu tién

tich 10y tai san tai cdc du dn cd chat lugng va muic gid hgp Iy. Xu hudng nay thdc ddy qud trinh sang loc thi trudng, tao Idi thé cho céc chu
dau tu cé ndng Iuc tai chinh, quy dat tét va kha ndng trién khai du én.

2019 2020 2021 2022 2023 2024 2025 672026

®Trdi phiéu doanh nghiép Trdi phiu Bat dgng san = Céc chinh sich dang dan ndi 1dng cd thé gildp thi trudng s6i ddng trong nifa cudi ndm 2026 khi cdc y8u t& vi md 8n dinh hon.

Ngubén: VBMA, OCBS tong hgp



2. LAl SUAT DUY TRi MAT BANG CAO

€ OCBS

L&i sudt huy dong tang trd lai, phan dnh canh tranh nguén vén gia tang khi nhu cau tin
dung duy tri cao

L&i Sudt Huy Bong > 12 thang 9%

_— 8%

4%
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Lai sudt phat hanh BDS duy tri quanh viing cao dé bu rii ro phép ly va dong tién
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Nguén: Fiinpro, OCBS téng hop

Chi phi vay mua nha tiép tuc tdng so vdi giai doan trudc, dac biét sau khi két thic thdi gian uu d&i, tao dp luc 1én suc

cau, khién kha ndng st dung don bay ctia ngudi mua va nha dau tu than trong hon.

1. Lai suat vu dai (C6 dinh giai doan dau) tdng

L&i suat uu d&i co dinh giai doan dau dugc diéu chinh tdng, phd bién & muc 6,3% — 9,5%/ndm tly thudc vao chinh sach

ting ngén hang va thdi gian c6 dinh khoan vay.

= Nhdm Ngan hang Quéc doanh (Big 4): Céc g6i vay c6 dinh tir 2 dén 3 ndm duy tri muc |&i sudt vu dai canh tranh,
pho bién tur 6,3% — 7,5%/ndm.

= L& sudt nha & xa hoi: Agribank va cdc NHTM nha nudc diéu chinh 1ai sudt cho vay NOXH theo Nghi quy&t 33/NQ-CP
18n 6,5%/ndm (tdng tU muc 5,6%/nam trudc dd), phan dnh mat bang chi phi vén dich chuyén 1én muic cao han.

2. Lai sudt tha ndi tiép tuc duy tri d mic cao

= Ap luc bién dd: Sau khi hét thdi gian vu dai, 14i suat thuc trd chiu dp luc 16n do bién dd cong thém cao (thudng 18y
L&i suat cd sa/tién gui cong thém bién do 3,5% — 4,5%/nam tly ngan hang).

= M4t bang thuc té: MUc I&i sudt tha ndi phd bién hién nay dao dong tur 11% — 13,5%/ndm (mot s6 ngdn hang thudng
mai cd phan nho 18n tdi 14%-15%/ndm), anh hudng truc ti€p dén khad ndng trd ng hang thang va Iam gidm ro rét stc
h&p dan cda chién lugc dau tu ludt séng dung don bay cao.

3. Nguyén nhan cua su bién dong

= L& sudt huy dong tao dp luc 1&n chi phi von: M3t bdng huy dong duy tri 8 mdc cao khi ngan hang phai canh tranh
nguén van trong bdi canh tin dung tdng nhanh. Chi phi dau vao cao khién du dia gidm manh l4i sudt cho vay, dac
biét cdc khoan vay trung va dai han, van tudng d6i han ché.

= Su phan hda thanh khodn: Bién dong |4i sudt lién ngan hang tao dp luc thanh khodn ngan han. Viéc 1i suat tha néi
neo cao budc ngudi mua nha chuyén sang cdc goéi vay trd gép dai han 20-25 nam hodc uu tién chon du én cé
chinh sach &n han ng gdc tU chd dau tu; dong thdi khién thi trudng phan héa manh gita nhdm ngudi mua & thuc

va nhém dau tu cd hoi.




3. BDS KHU CONG NGHIEP BUT PHA & DPONG GOP TU PHAN KHUC NOXH 0 OCBS

Dién bién thij trudng BDS cdng nghiép Bic- Nam

BDS cdng nghiép tiép tuc Ia diém sang nhg dong vén FDI va lan séng dau tu cdng nghé cao, ban dan, trong khi NOXH va can ho cho thué
250 92% dudc ddy manh phat trién dé dép (ng nhu cau & thuc.
200 zz: 1. BBS Cong nghiép: Lan sdng Al va budc chuyén dong vén FDI

86% = V6n FDI thyc hién vao BDS 6T2026 dat 965,2 triéu USD, chiém 7,4% tong FDI thuc hién; FDI ddng ky vao BDS dat khoang 5,1 ty USD.

150 z‘;j Pén 31/7/2026, FDI ddng ky vao BBS dat 5,23 ty USD, cho thdy dong van vao BBS cong nghiép tiép tuc duy tri tich cuc.

100 80% = Trén pham vi cd nudc, 324 KCN dang hoat déng dat ty |& |1ap day 78,8%. MUc gid thué dat KCN duy tri da tdng binh 6n t&r 5-10% YoY.
. ;zz Phan khtic nay tiép tuc hudng Idi tif FDI, thudng mai dién tif va xu hudng “China+1"
I 74%t = Tai mién Béc, phan khic dat cong nghiép thudc thi trudng Cap 1 ghi nhan dién tich hdp thu dat hon 217 ha — muic cao nhéat ké tir
0 72% Q1/2024. Nh& nhu cau tir cdc doanh nghiép dién t, ban dan va cong nghé cao. Ty 1é 1dp day KCN dat 81,3%, gid thué trung binh 143
Q2.2024 Q3.2024 Q4.2024 Q1.2025 Q2.2025 Q3.2025 Q4.2025 Q1.2026 Q2.2026 USD/me/ky han (+2,9% Yov): kho va xudng xdy s&n dat ty 18 14p ddy Ian IUgt 85,3% va 82,7%

mm— Di¢n tich hép thu mién Béc (ha) Dién tich hap thu mién Nam (ha) = Taimién Nam, dién tich d&t KCN h&p thu tdng 125% YoY I&én 124 ha, tdp trung cht yéu tai Binh Dudng va Dong Nai (83%). Dong vén FDI
Ty 1€ 1ép day mién Bic (%) e T 1€ 18p @y mién Nam (%) tai TP.HCM c6 su chuyén dich chién lugc tU gia cdng truyén thdng sang cong nghé 16i. Ty I1& 1&p day nha xudng va kho xay sén lan

|ugt dat 91% va 80%. Ddng chul y, mé hinh "Xay dung theo yéu cau" (Built-to-Suit - BTS) phat trién manh vdi céc trung tdm phan loai
Nguén: CBRE, OCBS tong hop N A
ty dong quy mo trén 60.000 m2.

Gid tri giao dich CHCC thu'dng mai 6 thang theo phan khc 2. Nha & xa hdi va cadn ho cho thué: Ngudn cung khdi sac

= Nguén cung NOXH tiép tuc cai thién, vdi Ha Noi ddy nhanh trién khai cdc du an va dit ké hoach dua khoang 25.000—27.000 can vao

H1.2026 S22 | st dung trong ndm 2026, trong khi TP.HCM da hoan thanh 580 can trong 6T2026 va dang trién khai thém gan 18.900 can. Ty I& hap
H2.2025 36% | thu tai céc du &n m& ban mdi dat khodng 85%—90%, cho thay nhu cau thuc van 8 mic cao

H1.2025 28% = C&n hd cho thué tiép tuc hudng Igi tir nhu cau & thuc tai cdc do thi Idn, trung tdm viéc 1am va khu vuyc tdp trung hoat dong san xuat —
H2.2024 26% l dich vu. Ty suéat Igi nhuén dat 4,8%—5,5%/ndm, trong khi cdn hd dich vu va cdn ho trung cdp cd ty |8 |ap day trén 85%, hd trg kha nang

tao dong tién én dinh.
3. Bat dong san thuong mai: trién vong tich cuc nhd nhu cau ban Ié cai thién
H22023 7% sul

= Nguén cung bén & tiép tuc md rong, véi khodng 95.000 m? san thuong mai mdi dudc bd sung trong 6T2026, gap 2 lan cung ky. Céc

H1.2023 8% 52% 9% ~ a 4 3 N N \ < 2, 2 2 YRS 2 a . N /, ’ P N N N
TTTM thé hé mdi chuyén dan sang md hinh mua sam két hgp am thuc, giai tri va trdi nghiém, gidp duy tri sic hdt véi ngudi tiéu dung.
0% 20% 40% 60% 80% 100% i R o, . L N . A , . . , o
! ) ) Hiéu qua khai thdc duy tri ¢ muc tich cuc, vdi gid thué trung binh khodng 57 USD/m?/thang tai TP.HCM va 47 USD/m?/thang tai Ha
Binh dén (<25 triéu d6ng/m2) W Trung cdp (25-50 triéu déng/m2) . . . N I . . N i 18 tai cAc dai db thi cé cb 46 dan 16n tid i
Cao cap (50-80 triéu dong/m2) Sang trong (80-200 triéu ddng/m2) NOi; ty 18 Iap day khu vuc trung tam lan lugt dat 95% va 84%. Mat bang bdn |é tai cac dai do thi cd cong dong cu dan Idn tiép tuc cd Igi
B Siéu sang (>200 trigu dng/m2) thé vé ngudn khéch 6n dinh, hé trg trién vong tang trudng clia phan khuc.

Nguén: VARS, OCBS tong hgp




4. DPONG LUC 6 THANG CUOI NAM

€ OCBS

Céc dy an dang va sdp dudc trién khai cia mét sé doanh nghiép

Quang Ninh
VHM- Apollo
City

CEO- Sonasea
Véan Bén
Harbor City

Hai Phong
VHM —Royal Island,
Golden City.
TCH- Hoang Huy
Newcity 2, Hoang Huy
Green River, Hoang
Huy Commerce H2
NLG- An Zen
Residences

Pong Nai, Long An, Can Tho,

viing Tau
VHM- Phudc Vinh Tay

. NLG —izumi City, Water
Point, Ehomes Can Tha,
Paragon Pai Phudc

NVL- Aqua City
PDR—239 CMT8
. DXG- Gem Sky World

HDC — The Light City,
Ecotown Phu My, Poi

Ngoc Tudc 2

Binh Dudng

PDR — Binh Dudng S

Tower 2, Lapura
AGG- The Gi6

BCM- TP mdi Binh
Dudng, KDC Thdi
Hoa, KBT My Phudc

v

4

Ha Noi \
Sunshine Group- Noble
West Lake, Sunshine River
Park

TAL- Long Bién Central,
Trung Van

VHM, VEF — Vinhomes C&
loa, Wonder City, Vinhomes
The Galley, KBT thé thao
Olympic

Masterise: Cao Xa La

MIK: Imperia Sky Park, The
Magnolia

SJS - Van La Van Khé, NAK/

Pa Néng
VHM- Lang Van
RGG- Regal

Residence
Signature, Regal
Complex

TP.HCM
. VHM- Cén Git
. KDH- Gladia by the Water
. DXG - The Privé
. NLG - Mizuki Park
. PDR—239 CMT8

. Cll—NBB Garden Il, L6 3.1,
3.15,3.2,4.7 Thu Thiém

. Masterise — The Global City

. Sunshine Group — Sky city,

\ Crystal Riverside /

Nguén: 0CBSténg hop

Budc sang 2H.2026, trién vong thi trudng Bat dong san tiép tuc qué trinh sang loc manh mé. Dong tién dich chuyén tur "dén
séng ngdn han" sang "ddn gia tri thuc". Tuy nhién, mdc dd phuc hoi s& phan hda manh theo vi tri, phdp ly va kha ndng chi tra.

1. Ha tang va phdp ly- M& khéa du dia ting truéng

Chinh phu tiép tuc ddy manh dau tu céng vao cao tdc, vanh dai va san bay, tao déng Iuc md réng khéng gian do thi. Dong
tién theo dé dich chuyén vé céc siéu vung va do thj vé tinh cd két ndi ha tang tét. Cac du én Vanh dai 3, Vanh dai 4 TP.HCM,
Bén Luc — Long Thanh, Bién Hoa — Viing Tau va san bay Long Thanh s& 13 nhirng déng Iuc dang chudy.

Xu hudng d6 thi da cuc gilp giam &p luc gié tai khu vuc 16i va ma rong Iua chon cho ngudi mua. Cac khu vuc hudng Igi truc

tiép tir ha tdng c6 kha ndng thu hit dong tién t8t hdn. DAy cing |a dong Iuc thic ddy qud trinh hinh thanh cdc cuc tang
trudng mdi tai TP.HCM va vung phu cén.

2. Chinh s&ch tiép tuc ho trd sic cau, thic ddy ngudn cung NOXH va cdn hod cho thué.

Chinh sédch NOXH, tin dung va thdo g& phép Iy tiép tuc hé trg kha nang ti€p cdn nha & va thanh khoan thi trudng. Gai tin
dung 120.000 ty dong dang dugc ddy manh gidi ngan, cing Nghi dinh 136/2026/ND-CP md rong nhdm déi tugng tiép can
NOXH, nang tran thu nhap va don gidn hda tha tuc xdc minh, qua dé tao thém du dia cai thién sdc cau.

NOXH va cdn hd cho thué tiép tuc dugc ddy manh trién khai, ma réng ngudn cung tai cdc dé thi Idn va khu vuc cé nhu cau &

thyc cao. Chd dau tu cling chuyén tir chiét khau truc tiép sang hd trg 1ai sudt, 4n han ngd gbc va lién k&t ngan hang, giup
gidm &p Iyc tai chinh ban dau va thidc day thanh khoan.

3. Pat nén va tai san ddu cd tiép tuc phan héa

D&t nén tai nhitng khu vuc ha tang thuc su trién khai van cé tiém nang ting gia, trong khi cdc khu vuc phu thudc vao tin
don quy hoach hodc dau cd sé khé duy tri thanh khoan. Qué trinh sang loc sé dién ra manh han khi don bay cao va dau cd
ngan han khéng con la dong luc chinh.

4. Dong tién chon loc ngudn cung, uu tién gia tri thuc

Thanh khoan sé tap trung vao cdc du an cé phap ly minh bach, tién dé dam bao, ha tdng déng bd va muc gid hgp ly. Kha
nang khai thdc thuc té€ va tao dong tién s& ngay cang trd thanh tiéu chi quan trong trong quyét dinh dau tu. Piéu nay gilp
céc du &n chat lugng cao duy tri Igi thé trong qué trinh phuc hai.

Doanh nghiép cé ndng Iuc tai chinh, quy dat tot va kha ndng trién khai thuc chat sé hudng Igi. “Ddn gid tri” thay cho "ddn
séng" sé 1a xu hudng xuyén sudt clia chu ky mdi.







VANG: LAI SUAT DIU BOT, ETF QUAY LAI VA CAU CHIEN LUQC TAO NEN GIA 0 OCBS

1.269 tan
mo 966 | tai ché 326

ETF VANG T7

+3.0 ty USD
nam gilr +23.5 tan

NHTW 289 tan Q2
OTC 327 tan Q2

4,027 - 4.512
USD/oz

Vang phuc hoéi khi ap lyc 1ai suat—
USD ha nhiét

Gid vang tang tU vung di ngang quanh 4.027 USD/oz
I&n khoang 4.512 USD/oz khi Igi sudt My va USD giam.

Thi truong dinh gia Fed cd xac suat gitr nguyén l3i
suat cao hon; chi phi co h6i ndm gilf vang giam.

Tuy nhién, xu hudéng chua phai tang mot chiéu do rui
ro lam phat va kha nang Fed cing rén van ton tai.

HAMY
Vang cé nén phuc héi tot han, nhung van phuy
thudc chatvao USD va Igi suat thyc.

2. ETF & CAU CHIEN LUQC
Dong von ETF quay lai, NHTW va OTC
gilr vai tro nén gia

« ETF vang toan cau hut gan 3.0 ty USD trong thang 7
sau hai thdng rdt rong; 772026 van vao rong 10.6—11 ty
USD.

« Chau Au va chdu A din dat dong von; Bac My van
than trong va |a bién sd can xdc nhan thém.

« NHTW mua rong 289 tan Q2; cau OTC 327 tan Q2 cho
thay nhu cau dau tu thuc t&€ I6n hon phan thé hién trén
biéu do.

Cau dau tu, du trif chinh thdc va dong tién
chau A dang tao I6p dém cau tric cho gia.

3. CUNG & VIET NAM
Nguén cung phan (rhg cham; Viét

Nam c6 thé thu hep premium SJC
_dan

« T6ng cung Q2 dat 1.269 tan; khai thac tdng nhe
nhung tai ché gidm, cho thdy ngudn cung thiéu dé co
gidn du gia cao.

» Gid SJC quanh 141-144 triéu dong/lugng; cau trang
sic Viét Nam suy y&u do mat bing gid cao.

« Nghi dinh 232 md réng cd ch& nhap khdu va san xuat
vang miéng, cé thé gilp thj truong trong nudc bam sét
qudc té hon.

ETF Bic My, mua rong NHTW, USD/Igi suat
thu'c va han mirc nhap khau vang trong nudc.

Vang dang dudc ho trg bdi ba Iu'c kéo cling lic: 13i suat diu bét, ETF quay lai va cau chién Iuge bén vitng. Tuy nhién, xu hudng cudi ndm van khé tang
mot chiéu; vdi Viét Nam, gia thé gidi ha trg mat bang gia nhu'ng cai cach ngudn cung cé thé tirng bu'dc thu hep premium SJC.




VANG PHUC HOI TRO LAI KHI AP LUC LAl SUAT DIU BOT, TRONG KHI LUC CAU CHIEN LU'GC TIEP TUC TAO NEN HO

TRO (1/3)

€ OCBS

CAU Q2/2026

1.269 tan
H1: 2.522 tan

4,027 - 4.512
USD/oz

Vang phuc hoi khi USD va Igi suat ha
nhiét, nhung chua tréd lai xu hudng
tédng mot chiéu

Gia gan nhu di ngang trong thédng 7 quanh 4.027
USD/oz, sau dé phuc hoi I1én khodng 4.512 USD/oz ngay
20/8.

Pong luc chinh dén tir dif liéu My ha nhiét, 1gi suat va
USD giam; thi trudng dinh gid ~67% kha nang Fed gitr
nguyén I§i suat thang 9.

ETF mua trd lai va vi thé futures cai thién, nhung Fed
van c6 thé cing ran néu lam phat khong tiép tuc giam.

HAMY
Ap luc chi phi co hdi giam, nhung rai ro 13i suat
thyc tdng tré lai van can theo dbi.

o K& CAU CHIEN LUGC
Nén tang dai han van tich cuc nho

NHTW, OTC va dong tién dau tu chau A

« TGNg cau Q2/2026 dat 1.269 tan; H1 dat 2.522 tan,
tdng 2%; gia tri nhu cau 1ap ky luc khoang 380 ty USD.

« Cdu tric cau dich chuyén: trang suc suy yéu do gia
cao, trong khi NHTW mua 289 tan va cau OTC dat 327
tan trong Q2.

« Trung Qudc la diém sang: ETF vang hut 744 triéu USD
trong théng 7; PBoC nang du trir Ién khoang 2.366 tan.

Cau phong vé va da dang héa dy trit dang tao
"san" tét hon cho gid vang.

289 tan Q2
PBoC +20 tan T7

SJC VIET NAM

141-144 tridu
dong/lugng

3. VIET NAM & TRIEN VONG

Gia trong nudc con dugc hoé trg
ngidn han, nhung cai cach ngudn
cung ¢4 thé thu hep premium SJC

» SJC phuc hoi quanh 141-144 triéu dong/lugng; nhu
cau trang suc Viét Nam Q2 gidm 28% YoY do mat bang
gia cao.

« Nghi dinh 232/2025 md rong cd ché& nhap khau vang
nguyén liéu va san xuat vang miéng cho chu thé du
didu kién.

« CuBi ndm: vang cd thé duy tri mat bang cao nhung
bién dong manh; thi trudng Viét Nam dan bam sat haon
y&u t8 qudc té.

USD, Igi suat thy'c, dong vén ETF, mua rong NHTW
va han mitc nhap khau vang trong nuédc.

Vang dang dugc ho trg bdi lai suat diu bdt va luc cau chién luge, nhung giai doan cudi ndm khé ting mdt chiéu. V4i Viét Nam, gia thé gidi ho trg mat
béng gid, trong khi cai cach nguén cung cé thé tirng burdc thu hep premium SJC.




VANG PHUC HOI TRO LAI KHI AP LUC LAl SUAT DIU BOT, TRONG KHI LUC CAU CHIEN LU'GC TIEP TUC TAO NEN HO
TRO (2/3) Q) OCBS

Trién vong tr nay dén cudi ndm nghiéng theo hudng tich cuc nhung khd quay lai trang théi ting mot chiéu. Trong ngén han, viéc vang vugt trd lai 4.500 USD/oz cho thdy déng Iugng tdng da cai thién dang ké; néu
|gi suat My va USD tiép tuc gidm khi dif [iéu kinh t& ha nhiét, dong vén ETF phuc hdi va nhu cdu mua tif chau A —ngan hang trung uong duy tri, gid vang cd thé tiép tuc kiém dinh cdc vling gia cao han.

Ngugc lai, rai ro I6n nhat van 1a mot 1an séng lam phat mdi khién Fed phai nang lai suat, qua d6 kéo Igi suat thuc va USD tang trd lai; WGC cling nhdn manh rdng lam phat cao tu than chua du dé tao ra mot chu ky
tdng manh cla vang néu |ai suat thuc dong thdi tang.

Tuy nhién, luc mua ctia ngdn hang trung uong, cau OTC va nhu cdu dau tu chiu A tao mdt “san” cd ban tét han cho gid, trong khi WGC ky vong dAu tu tiép tuc 1a ddng Iuc tdng trudng cau chinh trong nlfa cudi
ndm, d&c biét tir OTC va chau A.

Dy trif vang cua cac ngan hang trung udng
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VANG PHUC HOI TRO LAI KHI AP LUC LAl SUAT DIU BOT, TRONG KHI LUC CAU CHIEN LU'GC TIEP TUC TAO NEN HO
TRO (3/3) Q) OCBS

D6i vGi Viét Nam, gia vang van c6 du dia ting theo thé gidi trong ngén han, nhung trién vong trung han céan tinh dén tdc dong ngugc chiéu tir cai cdch ngudn cung: gia thé gidi tang ho trg mat bang gia
tuyét déi, trong khi viéc mé rong nhap khau va san xuat vang miéng c6 thé lam chénh Iéch SJC — thé gidi thu hep. Vi vy, giai doan cudi ndm nhiéu kha ning sé chi’ng kién gia vang duy tri d mat bang cao
nhung bién dong manh han, trong khi thi truéng Viét Nam dan chuyén tir cau chuyén khan hiém ngudn cung sang bam sat hon céc yéu t6 quéc té.

Gid vang trong nudc tiép tuc bién ddng manh theo gié thé gidi nhung duy tri d3c trung riéng do ciu trdc cung — cau ndi dia
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DONG VON ETF VANG QUAY LAI TRANG THAI TICH CUC SAU HAI THANG RUT RONG (1/2)

€ OCBS

NAM GIU ETF

4.068 tan
+23.5 tan trong T7

+3.0 ty USD
sau 2 thang rut rong

ETF vang quay lai trang thai hut vén,
nhung chua tré vé mir'c mua manh
dau ndm

Théng 7 ghi nhan dong vdn vao gan 3.0 ty USD, dao
chiéu sau hai thdng rut rong lién tiép.

Lugng ndm gilr tdng Ién 4.068 tan; AUM dat khodng
530 ty USD, nhung van thdp hon dinh ndm gitr 4.176
tan cudi thang 2.

772026 van hut rong 10.6—11 ty USD, cho thdy nhip
rut vén T5-T6 chd yéu Ia diéu chinh sau pha ting
néng.

HAMY
Nhu cau dau tu vang phuc hoi, hhung dong tién
chua quay lai trang thai tich liy cuc manh.

2. PHAN HOA KHU VUC

Chau Au va chau A 13 lyc mua chinh,
Bac My van than trong

« Chau Au hut khodng 2.14 ty USD, muc cao thd hai ti
dau nam; Anh va Thuy Sidan diu dong tién.

e Ch3u A hit thém 616 triéu USD; lay k& tlr ddu nam
gan 13 ty USD, ti€p tuc la khu vuc déng gép Idn nhat.

« Bac My chi vao rong khoang 71 triéu USD, chua bu
dugc mdc rdt rong hon 7.5 ty USD tir dau nam.

Trung Quéc hut khoang 744 triéu USD trong
thang 7, dugc ho trg béi nhu cau phong tha va Igi
suat noi dia giam.

~530 ty USD
+1% trong thang

772026

+10.6—-11 ty USD
~+39 tan

3. KY VONG H2/2026
Piéu kién hat vén thuan Igi hon,

nhung d6 bén phu thudc vao Fed va
Igi suat thuc

« ETF quay lai khi gia vang mdi tao ddy quanh 4.000
USD/oz, ham y dong tién b3t ddy da xuat hién.

« NEu drr liéu My ha nhiét, USD va Igi suat tiép tuc
giam, ETF ¢d thé trd thanh déng luc cing cd da phuc
hoi clia vang.

« Sy trd lai cGia B4c My la tin hiéu can theo d&i dé xac
nhan qua trinh chuyén tu than trong sang tich Iay
manh.

Fed, USD, Igi suat thuc, dong vén Bac My va mirc
dd duy tri lvc mua tir chau A = chau Au.

Dong vén ETF vang da quay lai, xac nhan nhu cau dau tu bat dau phuc héi sau nhip diéu chinh manh. Pa htit von cé thé bén hdn néu USD — Idi suat ha nhiét,
nhung can su tré lai ré rang ctia Bac My dé cling ¢ xu hu'dng phuc héi gia vang trong nira cudi nam.




DONG VON ETF VANG QUAY LAI TRANG THAI TiCH CU'C SAU HAI THANG RUT RONG (2/2

ETF vang duy tri quy md Ién khi dong von bat dau quay tré lai

Su trd lai cua dong von ETF trong thang 500 5,600

7 1a tin hiéu tich cuc cho thdy nhu cau 4,000 5,100
dau tu vang da bat dau phuc hdi sau 3,500 4,600
nhip diéu chinh manh, dac biét khi dong
tién lan rong sang ca chau Au va chau A. 3.000 4100
L . . L 2,500 3,600
V@i viéc dir liéu kinh té My gan day lam
giam ky vong Fed tiang lai suit sém, 2,000 8,100
trong khi USD va Igi suat c6 xu hudng ha 1,500 2,600
nhiét, diéu kién dé ETF ti€p tuc hit vén 1000 2100
trong cdc thang tdi dang thuén Igi han ' '
so v@iquy Il. 500 1,600
~ - N e s 2 - 1,100
Tuy nhién, qua trinh phuc héi nhiéu kha I T T T T N S o N S S A S S
nadng van phan héa: chau A va chau Au ARG AN AR G GRS R R & o ST RGN GG R R R RS AR G LR R G
c6 thé tiép tuc déng vai tro luc mua ; - L , o
o a —A o , n o m—— Bic My s Chéu Au m—— Chau A Khac — Gid Vang, US$/0z
chinh, trong khi Bac My can tin hiéu rd
han vé xu hudng lai suat dé chuyén tir Dong vén ETF dao chiéu tich cuc sau hai théng rit rong
trang thai than trong sang tich liy
250 5,600
manh.
~ \ ~ N N 200 5100
Néu dong vén Bac My quay lai déng thgi
véi nhu cau hién tai tir chau A, ETF cé 150 4600
thé trg thanh mét trong nhitng déng luc 100 4,100
quan trong gitp cung c6 xu hudng phuc 3600
héi cua gia vang trong nira cudi nam. 50 '
3,100

i 2,600
2,100
1,600

1,100




CAU PAU TU VA NGAN HANG TRUNG U'ONG TAO NEN GIA, TRONG KHI NGUON CUNG PHAN UNG CHAM (1/2)

€ OCBS

CAU PAU TU

OTC Q2: 327 tan
H1: 571 tan

1.269 tan
H1: 2.522 tan (+2%)

Cau dich chuyén tir trang sifc sang dau tu,
lam gia nhay hon véi dong tién

Tong cau Q2 di ngang ¢ 1.269 tan; H1 tdng 2% lén
2.522 t8n, nhung gid tri 1ap ky luc 380 ty USD.

Trang suc gidm xudng 278 tan do gid cao; vang thai /
xu duy tri 307 tan, phan dnh nhu ciu dau tu vat chat
on dinh.

Cau OTC va stock flows dat 327 tan trong Q2 va 571
tan trong H1, phan Idn tap trung tai chau A.

HAMY
N&u chi nhin cau dau tu ngoai OTC sé danh gia
thap quy mé thuc té ciia dong tién vao vang.

© 2. LGP DEM NHTW
Mua rong clia hgan hang trung uong tiép

tuc 1a nén ho trg cau tric

« NHTW mua rong 289 tan trong Q2, gap khoang 5 1an
Q1 va la mic cao Ky luc doi vdi mot quy Il

» 89% NHTW khao sat ky vong du trif vang toan cau
tang trong 12 thang; 45% du kién tang dy trif clia chinh
té chirc minh.

» PBoC mua thém 20 tan trong thdng 7, ndng du trif 1&n
2.366 tan va kéo chubi mua lién tiép 1&n 21 théng.

Cau dy trif va bao toan tai san dang bu dap
dang ké cho nhu cdu trang sirc suy yéu.

289 tan Q2
PBoC +20 tan T7

TONG CUNG Q2

1.269 tan
M6 966 | tai ché 326

3. NGUON CUNG & TRIEN VONG
Ngudn cung phan *ng cham, khién cau

dau tu tré thanh bién s6 quyét dinh gia

« Tong cung Q2 dat 1.269 tan; san lugng mo 966 tan
(+2% YoY), trong khi tai ch€ gidm con 326 tan (-6% YoY).
« Chi phi duy tri khai thac 1én khoang 1.785 USD/oz
trong Q1, tdng 16% YoY; cac du dn md mdi can thdi gian
dai dé ma rong cung.

» WGC ky vong ddu tu la ngudn tang trudng cdu chinh
trong H2; néu ETF phuang Tay phuc hdi cung cdu OTC /
NHTW, gid c6 thém du dia hd trg.

ETF, OTC, USD, Igi suat thu'c va mire dd duy tri
mua rong cia NHTW.

Cén can cung — cau dang ho trd mat bang gia vang cao khong vi thiéu hut tuyét déi, ma vi cau bién ngay cang nhay vdi dau tu trong khi cung tudng déi
cl’ng. Bién so quyét dinh cudi ndm la cudng dé ETF, OTC va mua rong NHTW hon la san lugng khai thac.




CAU PAU TU VA NGAN HANG TRUNG UONG TAO NEN GIA, TRONG KHI NGUON CUNG PHAN UNG CHAM (2/2) ©OCBS

C&u vang: Cd cdu cau dang thay dadi rd rét theo hudng giam vai tro ctia tiéu dung trang stic va ting anh hudng ctia nhu cau dau tu — du tri.

Cén can cung — cau hién tai van nghiéng 1,550 5,100
theo hudng hd trg mat bdng gid vang
N .. e N P 1,350 4,600
cao, khéng phai do thiéu hut tuyét doi vé
lugng vang, ma do cau tric cau dang trd 1150 4,100
nén nhay cam hdn trong khi cung tuong 950 3,600
dai cung.
750 3,100
Trang sUc tiép tuc suy yéu do gia cao, 550 2,600
nhung day ngay cang khéng phai céu
phan quyét dinh gid & bién; dong luc 350 2100
chinh chuyén sang OTC, ETF, vang thoi — 150 1,600
XU va ddc biét Ia ngdn hang trung uadng. 0 1100
Sau giai doan ETF bén ra trong Q2, dong e2 222 2022 8282828535558 F Y Y8R BRI IYYEEEREEE S
v6n d4 dao chiéu trd lai trong thang 7, 5 8§ & 8§ 5 8 & % 5 858 8 % 6 35 3 5z 8 3 T 5 8 3§ 5 8 g 3 5 8 8 3 5 8
trong khi nhu cau chau A va mua du tr = Gia cong ché tac trang suc s Ung dung trong cong nghé m— C3u dau tu Ngan hang trung udng va cdc t6 chiic khac m— i3 vang theo chudn LBMA (US$/0z)
chinh thic tiép tuc manh, lam gidm kha . R o . R o N
nang hinh thanh mét pha du cung 16n. Ngudn cung vang: toan cau on dinh hon dang ké so vdi bién dong cua cau va gia vang.
. 2 PN 2 1,550 5,100
WGC cling dy bdo dau tu sé la nguon
tdng trudng cau chinh trong phan con lai 1,350 4,600
cla ndm 2026, con san lugng mo va tai
ché& chi tdng & muc khiém tén. Vi vay, 1,150 4,100
bién s6 quan trong nhét déi vdi gid vang 050 2 o0
tl nay dén cudi ndm khong ndm & san '
lugng khai thac ma & cudng dd dong vén 750 3,100
dau tu: néu ETF phudng Tay tiép tuc
phuc héi cung vdi cdu OTC, chau A va 550 2,600
ngén hang trung udng hién tai, cau bién 550 100
cé thé tdng nhanh hdn kha ndng phan '
ing clia ngudhn cung va tao diéu kién cho 150 1,600
gia tiép tuc di 1én; ngudc lai, USD va Igi
| b e A i — = - -— a5 2 = 2 2 2 - 2 % %
suat thyfc ting tro lai s& chu yéu tac P eeeweeeo2ggggsssg 8§ Y8888 QITLLE LR R G
déng thdng qua viée Ia/m suy yéu cau 5 8 3 35 8 8 F s 3% e s ds g Ys s sy SsS e g s S gy osoS
dau tu hdn la tao ra cd tdng manh vé
ngu6n cung. mmmmm—= San lugng khai thac mo = B3n phong nglfa rong clia nha san xuat — \/3NQ tai ché — ({4 vang theo chuan LBMA (US$/0z)






TAI SAN SO: BTC & ETH PEU TiCH LUY CO BIEU KIEN, NHUNG CHUA XAC NHAN XU HUGNG TANG MG © OCBS

On-chain da cai thién, nhung xu hudng tang bén vitng van can ETF/spot flow quay lai, don bay khéng qué néng va cadc moc khang cu ki thuat dudc chinh phuc.

TRANG THAI CHUNG BTC ETH PIEU KIEN XAC NHAN

Trung tinh —tich lay Ho6 trg 63k H6 trg 1,790 ETF + spot flow
c6 diéu kién Khang cu 67k / 69k Khang cu 1,960 / 2,070 vugt khang cu chinh
/ BITCOIN / ETHEREUM
Tao nén tich lily, nhung luc cau ndi tai chua di manh Tin hiéu cai thién ré hon, nhung van la tai san beta cao
« On-chain tich cuc hon: NUPL gan vung rii b, MVRV tiém cén 1, cung dai han van = NUPL vao vung Capitulation, ty 1€ nguén cung cd 18i & vung tich Ity lich sdr.
chat. « ETF ETH chuyén dudng, AUM tdng >20%, SOPR holder ngdn han vugt 1 va skew
« ETF/DATs chua quay lai 6n dinh; mdt phan inflow cé thé I3 giao dich basis, bét phong tha.
khéng han mua dinh hudng. - 0l tdng trong khi spot/perp volume giam; néu bi tir chdi tai khdng cu, bién dong
« Ol phuc hoi khi spot volume con yé&u; 13i suat thuc cao tiép tuc canh tranh vdi c6 thé manh.
BTC.
| ) L . A
KICH BAN TiCH cuyc RUI RO KICH BAN TICH cyC RUI RO
Gilf 63k - vugt 67—69k Mat 58—-59k Vugt 1,960 - gilr 2,070 M3t 1,790
kiém dinh 71-73k qua trinh tao day kéo dai muc tiéu 2,210-2,230 vé 1,700-1,720/1,500-1,520
J J
3 1 Y k) o~ ~ x ) Ve . o~ . . ~ X h
BTC c0 cau triic phong thu tét hen ETH, nhung can ETF netflow va spot ETH co upside cao hon néurisk-on quay lai, nhung phu thuéc manh vao
liquidity xac nhan. ) vung 1.960-2.070 USD. )

Ca BTC va ETH déu da xuat hién tin hiéu tich liiy, nhung chua dd xac nhan xu hudng tdng méi. BTC can gilr 63k va vugt 67—69k; ETH can lay lai 1.960—
2.070 USD. Piém xac nhan chung la ETF inflow bén virng, spot liquidity cai thién va don bay khong tidng qua nhanh.




BITCOIN: DANG TAO NEN TiCH LUY, NHUNG LUC CAU NOI TAI CHUA BU MANH DE XAC NHAN XU HUGNG TANG

MGl (1/2)

€ OCBS

TRANG THAI

Trung tinh —tich lly
cé6 diéu kién

1. ON-CHAIN & CUNG

Tich Itiy dang hinh thanh, nhung qua
trinh tao day chua hoan tat

e« NUPL chuyén vé vung Hope/Fear va tién gan
Capitulation; MVRV tiém cdn 1, phan anh dinh gid da ha
nhiét ddng ke.

» BTC di chuyén trong 3 thang gan nhat giam vé vling
thap nhiéu nam, trong khi cung khdng di chuyén trén 1
nam tang lén.

« Puell Multiple quanh 0,7 cho thay doanh thu miner
thap hon trung binh ndm, phl hgp trang théi dinh gia
khong con du thira.

Holder dai han van giir vi thé; ap lyc tdm ly da
loai bt nhém ngan han yéu.

NUPL gan Capitulation
MVRV tiém can1

HO TRG

63k USD
sau hon: 58-59k

KHANG CY’

67k / 69k
muc tiéu: 71-73k

Luc cau td chirc chua du bén; vi thé
phadi sinh hdi nhanh hon spot

ETF va DATs khdéng con hap thu cung manh nhu
2024-2025; thang 6 rut vén manh, thdng 7 chi hoi
phuc han ché.

M6t s6 inflow ETF cé thé phuc vu giao dich basis
trung 1ap, khéng nhat thiét phan dnh mua dinh hudng
dai han.

Open interest phuc héi trong thang 7 khi spot volume
va perpetual volume gidm, cho thdy rdi ro quay lai
trong diéu kién thanh khoan mang.

PIEM NGHEN

Can ETF mua rong bén vitng va khdi lugng
giao ngay cai thién dé xdac nhan xu huéng.

3. Vi MO & KICH BAN GIA
Lai suat thyc con 1a rao can; viing
63k lIa méc phong thu gan

« Fed gitr 147 suat 3,50-3,75%; Igi suat thuyc 10 ndm
quanh 2,4% khién trai phi€éu My con canh tranh vdi
BTC.

« Vim0 thun 1gi han nhung BTC di ngang, ham y diém
nghé&n chuyén tur 13i suat chiét khau sang thiéu cau noi
tai cla crypto.

« Kich ban tich cuc can gilr 63k, vugt 67—69k va di kem
ETF/spot flow; mat 58-59k s& kéo dai qud trinh tao
day.

ETF netflow, spot volume, Ol/funding,
DVOL/skew va phan (rng tai 63k — 58k.

Bitcoin khéng con & trang thai ban thao tiéu cuc, nhu'ng xu hudng tdng méi chi dudc xac nhan khi Iuc cau ETF/DATs quay lai bén virng, thanh khoan
giao ngay cai thién va BTC giif vithg 63.000 USD trudc khi vugt 67.000—69.000 USD.




BITCOIN: DANG TAO NEN TiCH LOY, NHUNG LUC CAU NOI TAI CHUA PU MANH DE XAC NHAN XU HUGNG TANG
MGl (2/2) O OCBS

Bitcoin hién & trang thdi trung tinh — tich liiy c6 diéu kién, khdng con qua tiéu cuc nhu giai doan bén thdo trudc d6 nhung ciing chua di tin hiéu dé xdc nhan xu hudng ting bén vitng. Piém tich cuc la
dinh gia on-chain d& vé vung hap din hon, NUPL gan viung rii bd, MVRV tiém cén 1, cung hoat déng ngdn han giam manh va holder dai han van gii¥ vi thé. Diém yéu la cau ETF/DATs chua quay lai 6n
dinh, thanh khoan giao ngay yéu, vi thé phai sinh da bat dau tai tao trong méi trudng giao dich méng va lai suat thuyc cao tiép tuc canh tranh véi BTC.

Kich ban tich cyc can BTC giif virng 63.000 USD, vugt lai 67.000—-69.000 USD, dong thdi ETF quay lai mua rong bén virng va dong tién giao ngay cai thién. Khi dé, ving 71.000—-73.000 USD c6 thé dugc
kiém dinh lai. Ngugc lai, néu mat 58.000—59.000 USD, qua trinh tao ddy nhiéu kha ning kéo dai thém va rii ro giam sau sé tang dang ké.

Bitcoin: dang tao nén tich Itly, nhung luc cdu noi tai chua da manh dé xac nhan xu hudng ting mdi
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ETHEREUM: TiN HIEU TiCH LOY DA XUAT HIEN, NHUNG XU HUGNG TANG VAN PHU THUOC VAO VIEC LAY LAI

VUNG 1.960-2.070 USD (1/2)

€ OCBS

TRANG THAI

Trung tinh — tich Iy
c6 diéu kién

@ 1. ON-CHAIN & CUNG
ETH rdi vé vung tich iy lich sut,

nhung tin hiéu day chua hoan tat

« NUPL quay lai vung Capitulation; ty 1é ngudn cung c6
141 ndm dudi dai théng ké thap trong Q2/2026.

« MVRV Vé vung thap cho thdy nha dau tu binh quan
gan trang thai hoa von / chiu 16, phu hgp pha dinh gia
thap.

« Nguén cung khong di chuyén trén 1 ndm tang nhe,
trong khi ETH hoat déng 3 thang gan nhat giam vé
vung thap nhiéu nam.

Cau truc cung khéng mang dic diém phan
phdi manh; holder dai han van giit vi thé.

NUPL: Capitulation
MVRYV vung théap

HO TRG

1.790 USD
1.700-1.720 | 1.500-1.520

KHANG CY’

1.960/2.070
muc tiéu: 2.210-2.230

Khau vi rai ro cai thién, nhung vi thé
phuc hdi trong thanh khoan méng

ETH din dat cai thién thdng 7: ETF ETH chuyén sang
dong von dudng, AUM tdng han 20%, SOPR holder ngén
han vugt 1.

Funding quay lai trén 0 va options skew bdt phong
thu, cho thdy tdm ly da t6t han déng ké so vdi cudi Q2.

Tuy nhién, open interest tang trong khi spot volume
va perpetual volume gidm, lam tdng rui ro bién ddng
khi bi tir choi tai khang cu.

PIEM NGHEN

Can spot liquidity va ETF inflow bén hon dé
xéc nhan phuc hai khéng chi do phai sinh.

3. Vi MO & KICH BAN GIA

ETH |a tai san beta cao; méc 1.960—

2.070 USD quyét dinh xac suat dao
hié

 Fed gilr 14i sudt 3,50-3,75%; Igi suat thuc quanh 2,4%
ti€p tuc gay ap luc vdi tai san khdng c6 dong tién nhu
crypto.

« Hé sinh thdi van cd nén tang: TVL DeFi khoang 38,9 ty
USD, stablecoin va RWA trén Ethereum gan mdc ky luc.
« Kich ban tich cuc can vugt 1.960 USD, kiém dinh
2.070 USD; néu mat 1.790 USD, rui ro vé 1.700-1.720
USD tang Ién.

ETF ETH, spot flow, Ol/funding, options skew
va phan rng tai 1.960-2.070 USD.

Ethereum d3 c6 tin hiéu tich lliy ré6 hon nhd on-chain, ETF va phai sinh cai thién, nhung xu hudng ting chi dang tin cay khi ETH vu'gt 1.960 USD, kiém
dinh thanh c6ng 2.070 USD va di kem ETF inflow cung thanh khoan giao ngay bén virng.




ETHEREUM: TiN HIEU TiCH LOY DA XUAT HIEN, NHUNG XU HUGNG TANG VAN PHU THUOC VAO VIEC LAY LAI
VUNG 1.960—2.070 USD (2/2) O OCBS

Ethereum hién & trang thai trung tinh — tich liiy c6 diéu kién, nhung d& cé mdt sé tin hiéu cai thién ré hon giai doan cudi Q2. Biém tich cuc ndm & viéc NUPL rdi vé viing Capitulation, ty 1& ngudn cung cé 13i
nam trong ving tich liiy lich stt, lugng ETH hoat déng ngédn han giam vé viing thap nhiéu nam, ETF ETH quay lai dong vén dudng va options skew bt phong thi. Biém yéu 1a dong lugng gid van chua xac
nhén dao chiéu, thanh khoan giao ngay con méng, open interest phuc hdi nhanh haon khéi lugng giao dich, va ETH van nhay véi l3i sudt thuc cling nhu khau vi rdi ro toan thi trudng.

Kich ban tich cyc chi déng tin cdy han khi ETH vugt va giif trén 1.960 USD, sau d6 kiém dinh thanh céng 2.070 USD; néu di kém ETF inflow bén vitng va hoat ddng on-chain cai thién, viing 2.210—2.230 USD
s& trg thanh muc tiéu tiép theo. Ngugc lai, néu ETH méat 1.790 USD, qua trinh tao day c6 thé kéo dai va rui ro quay lai 1.700-1.720 USD, tham chi 1.500-1.520 USD, can dugc tinh dén.

Ethereum: tin hidu tich |ty da xuat hién, nhung xu hudng ting van phu thudc vao viéc 1ay lai ving 1.960-2.070 USD
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MIEN TRU TRACH NHIEM Q) OCBS

Céc théng tin, s8 liéu thdng ké va khuy&n nghi trong ban bédo cdo nay, bao gém ca cdc nhan dinh cd nhan, dudc dua trén cdc ngudn thong tin cong bd dai ching theo quy dinh clia phédp luat, hodc cdc ngudn
théng tin ma ching tdi cho rang dang tin cy tinh dén thoi diém phat hanh bdo cdo. Phong Phan Tich Nganh va ¢ phiéu chi sif dung ma khong thuc hién xdc minh lai cdc théng tin nay, do dé Phong Phan Tich
Nganh va cé phiéu khéng ddm bao vé tinh chinh xdc va day du cla céc thong tin nay.

Céc nhan dinh, khuyén nghi, so sanh trong ban bdo cdo nay dudc dua ra dua trén cd sd phan tich chi tiét va can trong, theo dénh gid chd quan clia ngudi 1ap 1a hgp ly tai thai diém thuc hién bdo cdo. Do dd céc
phan tich nay cd thé thay d6i trong tudng lai theo tinh hinh bién ddng thuc t&€ ma chiing t6i khéng cé trach nhiém tu déng cap nhat lién tuc, tri trudng hdp dudc yéu cau chinh thic tir Ban 1anh dao Cong ty
hodc rang budc trong céc diéu khoadn diéu kién clia hgp dong kinh t& da dudc cong ty ky két véi cdc ddi tac lién quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khéao. Bdo cdo phan tich nay va céc tai liéu di kéem dudc 1ap bdi Phong Phan Tich Nganh va c6 phiéu — CTCP Chiing Khodn OCBS, tat ca cdc quyén sd hitu tri
tué lién quan dén bdo cdo nay déu thudc sd hitu clia CTCP Ching khodn OCBS. Céng ty nghiém cdm moi viéc sif dung, in &n, sao chép, tdi xuat ban toan bd hodc tiing phan ban Bao cdo nay vi bat c muc dich gi
ma khong cé su chdp thuan cla Cong ty.

THONG TIN LIEN HE

Cong ty Co phan Chirng khoan OCBS
Tang 26, Toa nha The Hallmark, S6 15 dudng Tran Bach B&ng, Phudng An Khdnh, Thanh phd H6 Chi Minh, Viét Nam
Dién thoai: (024) 7770 1212

Website: https://ocbs.com.vn/

Phong phan tich

Email: research@ocbs.com.vn
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