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TONG QUAN CAC LGP TAI SAN ) OCBS
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Vang Co phiéu

Chirng chi quy

Bat dong san

Trai phiéu doanh nghiép

Trai phiéu Chinh Phu

Cao

Trai phiéu Chinh phu trong trang
théi “cung tang — cau chon loc”; gia
tri goi thau tdng nhung ty 1& hdp thu
chua cao. Ldi sudt tring thau di Ién
dé bu rui ro, trong khi thanh khoan
th( c&p van tap trung & ky han 5-10
nam va 1015 ndm. Nira cubi ndm ky
vong 6n dinh hon néu DXY/Igi suat
qudc té ha nhiét.

Trai phiéu Doanh nghiép Phat hanh
sd cdp phuc héi nhung phan hda,
cht yéu & ngéan hang va bat dong
sadn. Thanh khoan tht cép cai thién
song van tap trung vao té chiic phat
hanh chat lugng cao; 4p Iuc ddo han
con 18n 8 nhdm bat déng san, khién
|gi sudt yéu cau van phai duy tri &
muc hap dan.

Tién guri tiét kiém L&i sudt huy dong
duy tri mat bang thdp/6n dinh, chi
tdng nhe 8 mét s6 ky han ngan khi nhu
cau von tdng. NHNN tiép tuc diéu tiét
thanh khodn theo hudng trung tinh,
uu tién én dinh hé théng hon la ndi
1dng manh.

Ty gid vdn neo & vung cao do chénh
|&ch 1ai suat, nhu cau USD ndi dia va
bién dong DXY. Ap luc cd thé gidm néu
Fed c&t 1ai va dong USD qudc té ha
nhiét, nhung du dia giam chua Idn.

Mtrc do rui ro / Do bién dong

Bat ddng san Hanh lang phap ly mdi dang tao "ky
|udt thi trudng"”, thic day thanh loc doanh nghiép
y&u va uu tién chu dau tu cdé nadng luc tai chinh.
Nguon cung phat trién chon loc, I&ch pha cung —
cau tai do thj I6n con kéo dai nén gid nha & khd
gidm manh; nha & xa hoi 1a phan khic cé thé
mém han.

Vang Sau nhip tdng néng, gid vang ha nhiét ngan
han nhung nén tang trung han chua dao chiéu.
Dong ven ETF quay lai, cau vang thoi/xu va NHTW
van |a lyc d& chinh, trong khi nguén cung tdng
ch&m; rdi ro ngan han |a chét |81 khi vi thé mua d&
cao.

C6 phiéu VN-Index duy tri da ting vugt tréi khu vuc; luc ban
rong cta khdi ngoai con hién hitu nhung tac déng Ién xu
hudng da giam. Binh gid cao hdn trudc nén chién Iugc phl
hgp 1a gidi ngadn chon loc vao nhdm cd ban tét, huang Igi dau
tu cong/chinh séch.

Chitng chi quy Quy cd phi6u/ETF ti€p tuc vugt trdi trong
trang thai “risk-on”, nhung hiéu suét khong con dong déu sau
nhip tdng manh. Can theo d&i rui ro chét Idi, ty gid va bién
ddng dong von ngén han.

Tai san sé Bitcoin dugc nang d& bdi cdu ETF/DATs va cau
chuyén cung khan, nhung xu hudng can xac nhan tai viing gia
quan trong. Ethereum cé nén tadng hé sinh thai va staking tét,
song dong tién yéu hon Bitcoin.
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Trai phiéu Chinh Phu va Doanh nghiép
Tién gui tiet kiém

Chuing chi quy va c6é phiéu

Bat dong san

Vang

I

Tai san so

€ OCBS







THI TRUGNG SO CAP TPCP POI MAT AP LU'C HAP THU NHUNG KY VONG CAI THIEN DAN TRONG NU'A CUOI NAM
(1/2) QO OCBS

Gid tri dau thau cac thang dau nam tang manh.

Thi trudng sd cdp TPCP dang budc vao giai
doan "cung tdng nhung cau chon loc”. Kho
bac Nha nudc ddy manh goi thau dé phuc vu
nhu c3u huy déng vén cho ngan sach va dau
tu céng, trong khi luc cdu van than trong do
mat bang Igi sudt d& tdng kha nhanh va ky
vong |&i sudt chua that su 6n dinh.
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Xu hudng lai suat trdng thau tiép tuc nhich Gid tri tring thau phuc héi trong thang 4 nhung kha nang hap thu van khéng cao.
|&n cho thdy bén mua dang yéu cau muc bu
rdi ro cao hon dé tham gia, khién kha ndng
phdt hanh thanh céng du cai thién nhung
chua that su bén virng.
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THI TRUGNG SO CAP TPCP POI MAT AP LU'C HAP THU NHUNG KY VONG CAI THIEN DAN TRONG NU'A CUOI NAM
(2/2) O OCBS

L&i suat dau thau ghi nhéan gia ting nhung di ngang sau giai doan gia tdng cudi ndm trudc

Trong giai doan con lai cia ndm 2026, thi 5.0%
trudng sc cap TPCP nhiéu khad ning sé duy s
tri trang thai phdt hanh manh nham dép Ung
nhu cau giadi ngan dau tu cong va can dai 0%
ngan sach, ddc biét khi Chinh pht van uu 3.5%
tién thic day tang trudng kinh té. 3.0%
. - “ . . 2.5%
Tuy nhién, khd ndng hap thu khdé quay lai
muc qua cao nhu giai doan thanh khoan du 2.0%
thira trudc day do mat bang l1ai sust d budc — 1.5%
vao xu hudng tang trd lai cung ap Iuc lam S 1.0%
phét va ty gid van hién hifu. C4c t6 chic dau 0.5%
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NEu dp Iuc tuf Igi suat qudc t& va DXY ha Lai suat tring thau tiép tuc xu hudng ting
nhiét trong nlfa cudi ndm, mat bang Igi suat
TPCP Viét Nam c6 thé dan 6n dinh han, qua 50%
d6 ho trg ty I8 tring thau cai thién va gidp 4.5%
hoat dong huy déng vén clia Kho bac Nha 2.0%
nudc thuan Igi hon so vdi giai doan dau nam. 55
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THI TRUGNG THU CAP TPCP DUY TRI THANH KHOAN CAO TRONG BOI CANH LQ1 SUAT TIEP TUC BIEN DONG TZ\NGO OCBS

Trong 4 thang dau ndm 2026, thi trudng th cdp TPCP duy tri thanh khodn & muc cao, dac biét
tai kénh outright khi dong tién tap trung manh vao cédc ky han trung va dai han nhu 5-10 ndm
va 10-15 nam. Hoat déng repo du gidm nhe so vdi giai doan cudi ndm trudc nhung van duy tri
mé&t bang Igi sudt cao, phan dnh nhu cau vén ngén han trong hé théng chua thuc sy ha nhiét.
Dién bién Igi sudt trén thj trudng thd cdp cé xu hudng tang trd lai & céc ky han chd dao, cho
thdy nha dau tu ngay cang than trong hon trudc ép Iuc lam phat, xu hudng Igi sudt toan cau
neo cao va ngudn cung TPCP gia tdng manh tl thj trudng sc cap. Tuy nhién, thanh khodn van
dudc duy tri nhd hé théng ngdn hang con tudng ddi déi dao von va nhu cau ndm gilf tai san an
toan tiép tuc & muc cao.Ldi sudt gidm & cdc ky han chu dao tai thi trudng outright nhung ting
nhe & thi trudng repo — cho thdy su hdp dan tai thi trudng outright van & muc tudng dai.

Thi trudng thit cap TPCP dudc ky vong tiép tuc duy tri thanh khoan tich cuc nhung bién
dong Igi suat sé con I6n hon do chiu tac dong dong thdi tir chinh sach diéu hanh tién té
trong nudc, xu hudéng Igi suat My va ap Iyc phat hanh méi cua Kho bac Nha nudc. Dong
tién nhiéu kha nang van uvu tién céc ky han trung binh nhdm cén bing giita Igi suat va rai
ro duration, trong khi céc ky han rat dai cé thé tiép tuc bién déng manh hdn do dd nhay véi
lam phat va ky vong lai suat. Néu ap luc ty gia va lam phat dan ha nhiét trong nira cudi
nam, mit bang Igi suat TPCP c6 thé 6n dinh hon, qua dé hé trg hoat ddng giao dich
outright cai thién va gitp nhu cau dau tu quay trd lai manh hon tir khdi ngan hang, bao
hiém va céc td chirc dau tu dai han.

Thj trudng giao dich thdt cap Repo giam nhe nhung duy tri mic Igi suat.

Lgi suat thj trudng outright bién ddng gia tang & 2 ky han chi dao
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THI TRUGNG TPDN SO CAP PHUC HOI NHUNG PHAN HOA MANH THEO NHOM NGANH

€ OCBS

Trong 4 thdng ddu ndm 2026, thi trudng trai phiéu doanh nghiép sc cap ghi nhan sy phuc hdi ré nét vé quy mé phat hanh, véi dong Iuc chinh dén tir nhdm ngén hang va bat déng san. Céc td chirc tin dung
tiép tuc ddy manh phdt hanh nham tdng von trung dai han va cai thién cd cdu ngudn vén trong bdi canh nhu cau tin dung phuc hai trd lai, trong khi nhédm bat ddng san bat dau quay lai thi trudng dé tai co

cau dong tién va trién khai du 4n sau giai doan thanh loc manh. Mat bang |&i sudt coupon nhin chung duy tri @ mdc cao ddi vdi nhdm bat ddng sdn va céc doanh nghiép c¢d rui ro tin dung I8n han, phan anh
tam Iy nha dau tu van kha than trong sau cdc bién déng cla thi trudng nhitng ndm trudc. Ngudc lai, nhdm ngan hang tiép tuc duy tri Igi thé huy déng vdi mitc coupon thdp han nhd uy tin tin dung t6t va nhu

cau dau tu dn dinh tl cdc té chic tai chinh.

Trong giai doan con lai ciia ndm 2026, thi trudng TPDN sd cdp dudc ky vong tiép tuc cai thién nhd méi trudng phép Iy dan 6n dinh hon, nhu cau vén cta doanh nghiép ting Ién cung véi da phuc hai
cua nén kinh té va dp luc ddo han trai phi€u van ¢ mdc cao. Nhém ngéan hang nhiéu kha ndng van déng vai tro dan dat nguén cung phat hanh mdi, trong khi kha ndng phuc héi ciia nhém bat dong san

sé& phu thudc I6n vao tién do phép Iy du dn, thanh khoan thi trudng nha & va kha ndng hap thu von clia nha dau tu. M3t bang 1ai suat coupon cé thé duy tri @ mifc tuong ddi cao trong ngan han do ap
luc Igi sudt toan cau va yéu cau bu dip rdi ro tin dung, tuy nhién néu méi trudng 1ai suat 6n dinh han trong nira cudi ndm, niém tin nha dau tu cd thé cai thién dan, qua d6 ho trg hoat ddng phat hanh

va kéo thanh khoan thi truéng quay trd lai tich cuc han.

Gia tri phat hanh trai phiéu doanh nghiép c6 dau hiéu phuc héi
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THI TRUONG THU CAP TPDN CAI THIEN THANH KHOAN NHUNG VAN PHAN HOA MANH OOCBS

Thi trudng trai phiéu doanh nghiép thi cdp ghi nhan su cai thién dang ké vé thanh khoan giao dich, phan dnh tdm Iy nha dau tu dan 6n dinh han sau giai doan bién dong manh cla cdc ndm trudc. Dong tién
giao dich tap trung chut yéu 6 nhém trédi phiéu ngén hang va bdt déng san — hai nhém nganh cd quy mé phét hanh I1dn va anh hudng Idn tdi toan thj trudng. Mat bang Igi sudt trén thj trudng thd cadp nhin
chung van duy tri @ mdc cao, ddc biét @ nhém bat déng san, cho thay nha dau tu van yéu cau muc bl rdi ro ddng ké doi vdi cdc doanh nghiép cé chat lugng tin dung thap hon hodc dp Iuc dong tién I8n. Trong
khi d6, Igi suat trai phi€u ngan hang 6n dinh han nhd chat lugng tai san va kha ndng thanh khodn t&t hon, qua dé tiép tuc déng vai trd 1a nhdm tai sdn phong tha trén thi trudng TPDN. DU thanh khoan cai
thién, thi trudng van cho thay su phan hda rd rét khi dong tién chi y&u tap trung & cdc to chiic phat hanh Idn, minh bach va cd kha nang trd ng tot.

Trong giai doan con lai cia ndm 2026, thi trudng thi cap TPDN dugc ky vong tiép tuc phuc hdi cung véi sy cai thién niém tin ciia nha dau tu va mdi trudng phap ly ngay cang hoan thién hon. Thanh
khoan nhiéu kha nang sé tiép tuc tip trung § nhém ngan hang va cac doanh nghiép bat ddng san dau nganh cé tinh hinh tai chinh én dinh, trong khi nhém doanh nghiép rui ro cao van déi mit véi 4p
luc chiét khau Igi suat Ién. Mat béng Igi suat TPDN c6 thé dan 6n dinh hon néu ap luc 13i suat va ty gid ha nhiét trong nira cudi ndm, qua dé hé trg nhu cau dau tu quay tré lai manh hon tir khéi té chirc.
Tuy nhién, dp Iyc ddo han trdi phiéu 16n va kha ndng tai cdp vén ctia mdt sé doanh nghiép bat ddng san van sé 12 yéu té khién thi trudng duy tri trang thai phan héa cao, véi dong tién tiép tuc vu tién
cac doanh nghiép cé chat lugng tin dung tot va tai san dam bao rd rang.

Lgi sudt van duy tri ¢ mirc cao, dic biét 8 nhém bat dong san

Gia tri giao dich thit cap ghi nhan sy cai thién déang ké
20%

200,000
o
- &
180,000 18%
=
—] - 160,000 16%
[ ] |
- - 140,000 14%
- — ] = 120,000 12%
| F— —
|| — 100,000 10%
] — ' :
- —
. . = 80,000 8%
] =
—] I I I 60,000 6%
I 40,000 4%
IIIIIIIIIII III I 20'000 )
° 0%
12 3,4 5 6,7 8 9(10 1M 12 1 2 3 4 5 6 7 8 9 101 12 1 2 3 4 12 314 5 6(7 8 9] M 1211 2 314 5 6|7 8 910 M 12]1 2 3|4
atr1 atr2 atr3 atra atr1 atr2 atr3 atra a1 atr2 Qtr1 Qtr2 otr3 atra atr atr2 atr3 otrd a1 jatr2
2024 2025 2026 2024 2025 2026
mBanlé mBDS ECNTT WDV Tai chinh Banlé ——— Cong nghé Thong tin ——— Dichvu taichinh
DL va Giai tri m Dién, nudc & xang dau khi d6t mHang & DVCN W Hang cd nhan & Gia dung bu lich vasiaitri Dlgn,ngdc&xéngdau khi dot I:iar_vg\&D!ch vy Cong nghiép
e PO PO N L. . . Hang ca nhan & Gia dung ——— Hdachat ——— Otdévaphutiung
HHod chat ENgan hang mOto va phu tung Tainguyén Cd ban Tai nguyén C ban Thuc pham va d6 udng X3y dung va Vat ligu
— Y& — BEt dONQ SAN e Ngan hang

mThyc phamva dd udng EXDvavL mY €




AP LUC DAO HAN TPDN VAN LON VA TAP TRUNG O NHOM BAT DONG SAN 0 OCBS

+  Ap luc ddo han trdi phiu doanh nghiép tiép tuc 12 vadn dé trong tdm cua thi trudng, d&c biét & nhém bat ddng s&n — Iinh vuc chiém ty trong Idn trong téng gid tri trdi phiéu dén han. DU hoat déng phat hanh
mdi va mua lai trudc han d& cd ddu hiéu cai thién, nhiéu doanh nghiép van chju dp Iuc Idn vé dong tién khi thi trudng bat ddng san hoéi phuc chua dong déu va kha n3ng tiép can tin dung van con han ché hon
so vdi giai doan trudc. Diéu nay khién nhu cau téi co cdu ndg, gia han ky han va phat hanh mdi dé ddo ng van & muc cao. Trong khi d6, nhém ngan hang va cdc doanh nghiép dau nganh cé tinh hinh tai chinh én
dinh han nhin chung van kiém sodt t6t nghta vu ddo han nhd kha ndng huy ddng vén va thanh khodn manh han. Ap luc ddo han I8n cling 1a nguyén nhan khién nha dau tu duy tri tdm Iy than trong va tiép tuc
yéu cdu muc Igi sudt cao ddi véi cdc doanh nghiép cd rui ro tin dung Ién.

« Trong giai doan con lai clia ndm 2026, 4p Iuc ddo han TPDN van duy tri 8 mdc cao va kéo dai sang céc nam tiép theo (2027-2028), dic biét & nhdm bat dong sdn dan cu va cdc doanh nghiép cé don bay tai
chinh I8n. Diéu nay sé tiép tuc tao ap Iuc |&n kha ndng can d&i dong tién va nhu cau huy déng vén mdi clia doanh nghiép. Tuy nhién, trién vong xtr Iy dp luc ddo han cé thé tich cuc han néu méi trudng phap Iy
dugc thdo g8 nhanh haon, thanh khodn thi trudng bat déng san cai thién va niém tin nha dau tu phuc hdi dan trong nlra cudi ndm. Céc doanh nghiép cé quy dat tot, phdp ly ré rang va kha ndng ban hang phuc
hoi sé& cd Igi thé Idn han trong viéc téi cdp van, trong khi nhém doanh nghiép y&u han cd thé tiép tuc d8i mat vdi dp Iuc tdi co cdu ng hodc chap nhan chi phi vén cao han dé duy tri thanh khoan.

Ap luc ddo han trdi phiéu doanh nghiép tiép tuc 1a vdn dé trong tam cua thi trudng, dic biét  nhém bat ddng san
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PHU LUC O OCBS

Doanh séch trai phiéu sdp phat hanh

Top giao dich trong thang 4/2026

TCPH GTGD Ma TP GTPH Thai gian Ma TP TCPH GTPH Ky han(N3m)
Newco Jsc 15,411,379,682,000 NEW12402 13,269,421,180,000 20/05/2026  BIDL2633004C BIDV 1,014,849,200,000 7
Techcombank 14,475,268,249,000 PDA12501 9,018,986,310,000 20/05/2026 BIDL2634005C BIDV 1,000,000,000,000 8
HDBank 13,722,670,130,028 IHP12501 8,520,526,931,795 20/05/2026  BIDL2636006C BIDV 1,683,974,700,000 10
Vinhomes 11,471,264,023,063 TRM32502 4,636,083,832,000 X .
R e 636,083,832, 25/05/2026  Cll425002 Ha tang Ky thuat TP.HCM 2,500,000,000,000 15
DauTuVa PhdtTrien Bat Bong San Phat 10,728,208,232,000 VDI12101 4,078,458,685,390 o )
Pat 28/05/2026  NAB202502 Ngan hang Nam A 1,000,000,000,000 7
Hung Phat Invest Ha Noi Co.,Ltd 9,212,980,002,840 VHM12503 3,651,486,779,654
30/06/2026 ~ HDBC7Y263302 HDBank 2,500,000,000,000 7
VinGroup 8,568,209,635,993 VHM12601 3,066,574,127,912
30/06/2026  HDBC8Y263402 HDBank 2,500,000,000,000 8
ACB 8,025,128,675,030 VIB12504 2,914,356,344,400
DAU TU VA PHAT TRIEN BBS TRUGNG ) 386201 641 645 ACB12408 2,675,750,403,800 30/06/2026  KLB7Y202502 KienlongBank 1,000,000,000,000 7
MINH PES eSO )
30/06/2026  AGRB_TPRL_2025_2 Agribank 10,000,000,000,000 8
— 7,324,095,608,125 HDB125011 2,170,853,122,100
o . 30/09/2026  CTG2634T2/02 VietinBank 4,000,000,000,000 8
Ngan hang Phuong béng 7,241,887,006,350 TCB12512 2,081,061,514,400 109/ /
TMai va Dau tu Viét Biic 5,444,273,620,038 TCB12511 2,080,968,405,600 30/09/2026  KLB7Y202503 KienlongBank 1,000,000,000,000 7
MBBank 4,213,488,826,830 TCB12513 2,080,217,558,000 30/09/2026  TCXP02629002 Chiing khodn TCBS 1,000,000,000,000 3
Vietjet Air 3,537,328,332,269 SCR12401 2,068,310,261,372 30/09/2026  SHB7Y202601 SHB 3,000,000,000,000 7
VPBank 3,520,694,943700 VIC12403 2,003,250,032,364 31/12/2026  CTG2634T2/03 VietinBank 2,000,000,000,000 8
VCB12105 1,940,003,850,750
LPBank 2,578,427,200,237 31/12/2026  LPB7Y202504 LPBank 900,000,000,000 7
Tap doan Pau tu I.P.A 2,389,401,776,844 PDA12601 1,709,221,922,000
31/12/2026  LPB8Y202505 LPBank 1,500,000,000,000 8
SX va Kinh doanh Vinfast 2,101,736,501,547 VIC12404 1,694,987,333,662
31/12/2026  LPB10Y202506 LPBank 10
Hung Thinh Land 1,776,018,987,720 MBB12517 1,683,009,083,500
31/12/2026  TCXP02628003 Chuing khodn TCBS 1,500,000,000,000 2
PT Nang Iugng Trung Nam 975,578,932,153 VHM12501 1,570,263,078,483
31/12/2026  TCXP02628004 Chuing khodn TCBS 1,500,000,000,000 2
31/12/2026  F88BOND.P0.03 Kinh doanh F88 400,000,000,000 2
31/12/2026  VPB_TPRL_2026_1 VPBank 30,000,000,000,000 5
31/12/2026  SHB7Y202602 SHB 3,000,000,000,000 7
31/12/2026  MBB_PPCBond_2026 MBBank 10,000,000,000,000 5
31/03/2027  SHB7Y202603 SHB 2,000,000,000,000 7
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NHNN TIEP TUC DUY TRIi VAI TRO PIEU TIET THANH KHOAN, NHAM ON DINH HE THONG HON LA NG1 LONG MANH
NHU GIAI DOAN TRUGC. O OCBS

Dién bién trén thi trudng md cho thady quy md bdm rong khéng con duy tri 8 mic cao do &p luc ddo han gia tdng, phan énh trang thai diéu hanh dang dich chuyén sang trung tinh, trong dé thanh khoan van dudc
ho trg nhung cd kiém sodt. Biéu nay phu hdp vdi bdi canh I4i sudt lién ngan hang da dudc dua vé vung thdp va muc tiéu chinh sdch chuyén dan sang can bang gitra hd trg tang trudng va kiém soét rdi ro vi mé, dac
biét 1a ap luc ty gid va lam phét.

Chi s8 DXY ¢6 xu hudng ha nhiét sau giai doan tdng manh, ch yéu do ky vong thj trudng chuyén dich theo hudng Fed cd thé ndi Idng chinh séch trong tudng lai khi lam phat My dan 6n dinh, dong thdi chénh léch
14i sudt toan cdu khong con ma rong dang ké. Tuy nhién, xu hudng gidm nay mang tinh diéu chinh ky thuat nhiéu hon 13 ddo chiéu bén viing khi mat bang 14i sudt USD van chua dudc FED tiép tuc diéu chinh gidm,
khién stic hdp dan ctia déng USD chua suy gidm ré rét. Trong bdi cadnh dé, ty gid USD/VND du van neo & vling cao nhung da 6n dinh han, bién dd dao déng thu hep va khéng con xuat hién céc cd sé¢c ngén han, qua
d6 gidm &p luc 1&n chinh sach tién té trong nudc. Diéu nay cho phép NHNN duy tri dinh hudng ho trg thanh khodn ma khdng can that chit trd lai qué sém.

Tuy vAy, rdi ro van hién htu khi nhu cau ngoai té cé tinh mua vu (nh&p khau, trd ng, chuyén Igi nhuan FDI) cd thé gia tdng trong cdc quy tdi, trong khi dong vén qudc té van nhay cdm vdi bién déng |&i suat toan
cau. Téng thé, chinh sach tién té Viét Nam dang & trang thdi “diéu tiét linh hoat trong vling trung tinh”, vdi thanh khoan dudc kiém sodat chit ché va ty gid tam thdi 6n dinh nhd yéu té bén ngoai; trong thdi gian tdi,
du dia diéu hanh sé& tiép tuc phu thudc I8n vao dién bién clia DXY va xu hudng dong v8n toan cau han |a cdc yéu té ndi tai dan Ié.

NHNN tich cy'c bom rong thanh khoan hé trg thi trudng. don vi: VND/USD DXY tiép tuc ha nhiét USD/VND giam bét ap luc. Bon vi: VND/USD
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LAI SUAT LIEN NGAN HANG HA NHIET — NHNN DUY TRI KIEM SOAT QUA THI TRUONG MO OOCBS

NHNN tiép tuc bdm thanh khoan béng cong cu REPO M3t bing I3i sudt huy dong c6 giam nhe sau giai doan gia ting.
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CHUNG CHI QUY: TRIEN VONG QUY PAU TU DUY TRI TiCH CUC NHUNG KHONG CON DONG PEU

Nhém quy cé phiéu dang thé hién hiéu suat vugt trdi rd rét so
v@i quy trdi phi€u va quy can bang, phan anh trang thai thi
trudng nghiéng vé "risk-on". Trong théang cap nhat, nhiéu quy co
phi&u/ETF ghi nhan muc tdng manh khoang 6,8%—9,4%, d&n dau la
Premia Vietnam ETF, Xtrackers Vietnam Swap UCITS ETF va MSCI
VN; muc tdng 1 ndm cla nhiéu quy clting duy tri rat cao, cho thay
da hoi phuc khéng chi mang tinh ngdn han. Ngudc lai, nhém quy
trai phiéu tiép tuc gilr vai tro phong thd véi mdc tdng 6n dinh han,
chu yéu quanh 0,6%—2,1% trong thang, ndi bat 1a HDBOND, VINHAN
va PVBF. Nhém quy cén bdng nam giira hai thai cuc: cdc quy cd ty
trong cd phiéu cao nhu ENF, THINHAN, PHUCAN tang t6t han, trong
khi mot s8 quy con lai gdn nhu di ngang. Dién bi&n nay cho thay
hiéu sudt hién tai phu thudc I1dn vao mdc dé phan bo co phiéu, dic
biét 1a nhdm vén hda I16n va ETF chi s8.

> TU nay dén cudi ndm, nhém quy cé phiéu van cé du dia duy
tri st‘c hut nhd ba dong luc chinh: ky vong nang hang thi
trudng, nén kinh té duy tri tdng trudng cao va kha nang
dong tién tiép tuc vu tién céc tai san cé tinh beta cao. FTSE
Russell da xac nhan nang hang Viét Nam Ién thi truéng méi
ndi thit cap, c6 hiéu lyc tir ngay 21/09/2026, day la yéu té hd
trg ky vong dong von trung — dai han vao nhém cé phiéu vén
héa I8n va cac ETF lién quan. Vé nén tang vi md, GDP quy
1/2026 ting 7,83%, cho thdy ting trudng van tuong déi tich
cuc, du World Bank du bdo tidng trudng ca ndm 2026 c6 thé
cham lai con 6,8% va rui ro bén ngoai van ¢ mdc cao.

> Do dé, trién vong phu hgp han Ia tich cuc ¢6 chon loc: quy
c6 phiéu c6 thé tiép tuc dan dat néu thi trudng gilr dugc
thanh khoan va ky vong nang hang, trong khi quy trdi phiéu
van déng vai tro 6n dinh danh muc trudc rui ro chét 19i, ty
gia va bién dong dong von ngdn han. Nhém quy cén bing
nhiéu kha ning s& phu hgp vGi nha dau tuw mudn tham gia da
tang nhung giam bgt bién dong so véi viéc ndm giir hoan
toan quy cd phiéu.

Quy cd phiéu

Premia Vietnam ETF

Xtrackers Vietnam Swap UCITS ETF

MSCI VN
VFMVSF
EVESG
KIMVGF
FUESSV50
CSOP FTSE VN
Fubon FTSE VN
FUETCC50
CGS Fullgoal
FUEKIV30
FUEIP100
FUEVN100
FUEMAV30

QuY trdi phiéu
HDBOND
VINHAN
PVBF
USIF
MAFF
FBF
DCBF
VNDBF
DCIP
LPBF

Quy cdn bang

ENF

THINHAN

PHUCAN

UVDIF

VCAMBF
MBThinhVuong
MAFBAL
ACBC-BGF
VCBF-TBF
VINACAPITAL-VIBF

YTD

8,06%
5,52%
6,88%

-3,47%
7,41%

-4,03%
4,44%
6,46%
7,20%
4,05%
4,80%
2,21%
5,38%
412%

2,11%

YTD
-0,14%
-0,35%

1,24%

3,13%
2,21%
2,43%
2,74%
2,20%
2,63%

YTD
4,05%
-2,28%
-1,27%
0,43%
0,32%

0,62%

2,29%
1,92%

Tang truéng NAV/CCQ

1thang 6 thdng
9,40% 22,50%
9,06% 18,19%
8,75% 17,14%
8,55% 7,20%
7,64% 14,22%
7,19% 4,36%
717% 13,69%
6,95% 18,37%
6,94% 19,10%
6,91% 13,36%
6,88% 18,54%
6,87% 11,39%
6,82% 13,69%
6,77% 12,60%
6,77% 11,29%
Tang trudng NAV/CCQ
1thang 6 thang
2,14% 3,17%
1,50% -0,34%
1,23% 1,98%
1,05% 0,00%
0,76% 3,97%
0,73% 2,79%
0,68% 3,39%
0,66% 3,40%
0,64% 2,98%
0,62% 3,30%
Tang trudng NAV/CCQ
1thédng 6 thang
3,07% 8,24%
2,57% -2,53%
2,05% -1,41%
1,60% 2,77%
1,46% 1,09%
0,29% 3,23%
0,19% 1,98%
0,16% 0,00%
0,11% 4,48%
0,10% 3,06%

1nam

77,22%
66,36%
65,75%
36,85%
33,40%
40,62%
49,81%
62,29%
62,55%
49,26%
62,46%
50,11%
50,07%
47,84%
49,56%

1ndm
6,39%
5,93%
4,16%
0,00%
7,56%
5,43%
6,97%
7,15%
5,77%
5,62%

1ndm

22,43%
12,33%
9,17%
12,09%
16,19%
6,47%
13,39%
0,00%
20,42%
12,71%

3 ndm
95,42%
83,74%

0,00%
86,56%
0,00%
81,57%
103,66%
82,47%
86,97%
0,00%
0,00%
101,09%
98,06%
100,49%
99,92%

3 ndm
19,24%
12,62%
20,27%

0,00%
25,15%
16,23%
24,34%
25,01%
19,57%

0,00%

3 nam
56,92%
30,99%
18,86%

0,00%
53,03%
21,48%
38,47%

0,00%
58,37%
43,75%

Tong NAV
(Ty VND)
170
10.698
1.006
9.264
2.756
41
161
153
10.932
105
323
2.674
74
728
743

Tong NAV
(TY VND)

55

45

33

65

352

103

1.081

353

816

107

Tong NAV
(TY VND)

306

149

87

147

162

161

329

102

795

1.457

€ OCBS

NAv/CCQ
(VND)

354.469
1.159.753
698.332
20.655
13.224
168.113
30.999
34.643
16.369
15.481
38.148
14.006
14.741
27.183
25.095

NAvV/CCQ
(VND)
12.232
11.235
15.253
10.107
13.699
12.482
29.701
15.949
12125
10.562

NAV/CCQ
(VNB)

43.544
13.013
12.303
11471
21.925
12.744
18.136
9.816
39.338
20.165



THI TRUGNG CO PHIEU: KHOI NGOAI TIEP TUC BAN RONG NHUNG TAC PONG LEN XU HUGNG THI TRUONG
PA SUY GIAM OCBS

1Thang 1Nam

Dong vén ngoai van duy tri trang thai ban rong 1a chii dao trén thi trudng c6 phiéu, du VNINDEX tiép Ma BTCD o4 iy Ma CTCD o hau Ma CTCD  syhgu M3 OTCD o4 hiry

NN . N . S . . X Mua rong Bdn rong Mua rong Bdn rong
tuc di 1én va tién sdt vung 1.800—1.900 diém. Dien bién nay cho thay Iuc ban cla khdi ngoai chua du MSN 934 25% EPT 3063  29%  TCX 2.445  10%  VIC 26.920 3%
lam d&o chiéu xu hudng chung, khi dong tién ndi vdn déng vai tro dan dat chinh. Trong 1 thdng gan POW 630 4%  ACB -2.623  25%  VPL 2.190 2%  VHM 222562 8%
nhat, khdi ngoai bdn manh & cdc c¢d phiéu von hda I6n nhu FPT, ACB, VHM, VCB, HPG, VIC, trong khi VRE 583  13%  VHM -1.841 8% MWG 1.395  49%  FPT -18.485  29%
Iy mua tap trung han & MSN, POW, VRE, FUEVFVND, GEX, MWG. Xét trong 1 ndm, 4p Iyc rdt vén vén FUE(;’EF)‘(’ND 22 93; :‘;2 Z;’Z ;2; ';‘;:;‘ ﬁgg “2’; \é;’: gzii %‘2’;
o . P , e 3 - 3 . 3 -8.. 3
ratro @ .nhf)m l?luefhlpxnhulVIE, VHM, FET, V?B, STB, A(:;B, CT?, cho Fhfy Xu hUc\Sng cd cau glz)am Ey MWG 423 49% VIo o1 3% GMD 1032 429 ACB 5770 25%
trong tai cac cd phiéu dan dat van chua két thuc. Tuy nhién, khdi ngoai van mua rong chon loc & mot ss| 237 32%  KDH 633 26%  VCK 1.001 4% CTG 5077 25%
s6 m& nhu TCX, VPL, MWG, DCM, BSR, GMD, phan anh dong vén khong rut khai thj trudng mot céch DCM 180 10% STB -423  12%  TAL 767 10% VRE ~4.791  13%
déng déu ma dang dich chuyén theo ciu chuyén riéng cla tung co phiéu. VPL 169 2%  CTG -373  25%  GAS 695 2%  SSI -4.246  32%
GEE 140 1%  PC1 -365  13%  GEE 498 1% Vel -3.765  19%
BSR 128 2%  VPB -360 25% MSB 475  21%  KDH -3.294  26%
» N L . . ., . 5 VIX 11 8%  NVL -321 5%  TCH 393  12% HDB -3.289  22%
Khoi ngoai ban rong kéo dai nhung chua lam suy yéu xu hudng tang cia VNINDEX VPI 101 10%  PVD 992 10%  PVT 386  14%  VJC -3.169 6%
PVT 88 14% TCB -280  22%  HPG 367 22%  BID -2.909  18%
MSB 84  21%  VND -273 9%  GEL 365 3% DGC -2.894 5%
BMP 79  81%  VCI -247  19%  TPB 356  24% ETVFVN30 -2.160  76%
LPB 74 1%  TPB -245  24%  DGW 307 22% MCH -1.986  15%
PAN 73 22%  DGC -242 5%  PVD 285  10% DXG -1.932  21%
PHR 50 14%  KBC -241 9%  APG 282  28% KBC -1.756 9%
-11.000 DXG 48 21%  GAS -220 2%  MSN 244 25%  PLX -1.516  14%
PVP 29 2% DPM -214 5% LPB 187 1% VPB -1.5614  25%
2000 NAB 27 1%  CTD -191  47% ANV 184 4% VIX -1.467 8%
ey SAB 19 59%  BID -189  18%  BVH 170 27% HCM -1.289  35%
BAF 19 3%  HDG -174  18%  POW 170 4%  VND -1.220 9%
-33.000 PTB 10  16%  PNJ -172  48% VNM 153 49% VSH -1.024 1%
VVS 8 3% TCH -171  12%  PAN 147 22% VGC -959 1%
05-2023 02-2024 11-2024 08-2025 PDR 6% GMD -163  42% OCB 133 20%  DXS -847 1%
~ . - DBD 7 16% VPX -149 5% SZC 13 4% PDR -839 6%
Tang GT nude ngoai rong  -g- VNINDEX TAL 5 10% NLG 4140 40% CMG 104 37% HAH 808 1%
TCO 5 1% E1VFVN30 -130  76%  PTB 104 16% SHB -733 3%

» Trong giai doan con lai ctia ndm, dong von ngoai nhiéu kha ndng van bién déng theo hudng than trong do chiu anh hudng ti ty gid USD/VND, mat bang |3i suat qudc t& va mic dd hap dan tudng doi cha
thi trudng Viét Nam sau nhip tdng manh. Ap luc bédn rong tai nhém vén hda I8n cé thé con tiép dién khi mét s8 cd phiéu da tdng ddng ké, khién hoat ddng chét I18i va tdi cd cdu danh muc dién ra manh
han. Tuy nhién, trién vong khéng hoan toan tiéu cuc khi ky vong nang hang thi trudng, thanh khoan ndi duy tri cao va ting truéng Igi nhuan doanh nghiép cé thé gidp Viét Nam giir siic hit trong mat nha
dau tu nudc ngoai. Vi vay, kich ban hdp ly hdn 1a khdi ngoai tiép tuc phan hda manh: chua voi quay lai mua rong bén virng trén dién rong, nhung cé thé giai ngan chon loc vao cdc cd phiéu ¢é nén tang cd
ban t6t, cAu chuyén tdng trudng ré rang hodc hudng Igi truc tiép tir dong von nang hang.



THI TRUGNG CO PHIEU: VIET NAM DUY TRi DA TANG VUQT TROI SO VOI KHU VUC ) OCBS

Thi trudng Viét Nam duy tri da tang trudng manh mé.
Thi trudng c6 phiéu Viét Nam tiép tuc duy tri xu hudng tdng manh va néi bat hon ré rét so vdi céc

thi trudng trong khu vuc nhu Malaysia, Thai Lan, Indonesia va Philippines. VNINDEX déa bt pha |én 1900 9900
vlng cao mdi, phan dnh dong tién ndi doi dao, tdm ly nha dau tu tich cuc va su dan dat clia nhém 400
von hda Idn. Vé dinh gid, P/E thi trudng da phuc hdi I1én quanh vung 14—15 |an, tiém cdn muc trung 1700
binh 10 ndm nhung van thdp hon dang ké so vdi céc vung dinh dinh gid trong qué khit, cho théy thi 1500 2000
trudng khéng con & trang thai ré nhung chua budc vao viing quéd néng. Dong tién cé su phan hda
ré nét, tap trung vao nhém tai chinh, ngdn hang, dau khi va tién ich, trong khi hang tiéu dung, cong 1300 6900
nghé thdng tin, cdng nghiép va nhdm vén hda vira — nho dién bién kém tich cuc han. Biéu nay cho 100
thay da tdng hién tai chd yéu dudc dan dat bai nhdm ¢ phiéu Idn va cdc nganh cd ciu chuyén hd 5900
trg ré rang, thay vi lan téa dong déu trén toan thj trugng. 900
»> Thitrudng cé phiéu Viét Nam van cé cd sé duy tri xu hudng tich cy'c nhd nén tang vi mé én 700 o
dinh, ky vong tang truéng Igi nhuan doanh nghiép phuc hdi, dau tu céng dugc ddy manh va 500 3900
céau chuyén nang hang thi trudng tiép tuc hé trg tam ly. Tuy nhién, sau nhip ting manh, du EeeRECRRReR02 22230 RRRRRRYIYRQRQRRIIIIRLLLRY
dia tdng sé c6 tinh chon lgoc cao han khi mat bang dinh gia da quay vé vung trung binh lich 88F8887888738887588-888-888-888-888-888788
st, trong khi ap luc chét 18i, bién dong ty gia va hoat ddng ban rong ctia khdi ngoai van la Viét Nam (tréi) Malaysia (trai) Thailand (tré) ———— Indonesia (phai) Philippines (phai)

céc yéu to can theo dbi. Do d6, chién lugc phu hgp trong giai doan téi la vu tién céc cé Pinh gia thi trudng Viét Nam van con hap dan
phiéu cé nén tang cd ban tét, thanh khoan cao, hudng Igi tir ting trudng tin dung, dau tu
cdng, nang lugng va tiéu dung phuc héi; déng thdi han ché mua dudi & cac nhém da ting
néng. Nhin chung, xu hudng trung han cta thi trudng van tich cuc, nhung kha ning phan
héa giira cac nhém nganh sé ngay cang ré hon.

Nganh iang Nganh NEl
thay d6i  Gia tri giao dich thay d6i  Gid tri giao dich

Tai chinh 16,31% 151.219 Tai chinh 184,41% 2.371.396
Ngan hang 3,32% 114.583 Ngan hang 29,60% 2.060.289
cong nghiép -1,91% 55.715 cong nghiép -30,95% 834.154
Nguyén vt liéu 2,70% 33.291 Nguyén vat lidu 29,80% 650.907
Dich vu Tiéu dung 0,11% 33.088 Hang Tiéu dung -44,95% 598.854
Hang Tiéu dlng -21,74% 29.932 Dich vu Tiéu ding 19,87% 403.399
Cc6ng nghé Théng tin -3,01% 16.553 Ccong nghé Thong tin -29,35% 272.570
Dau khi 16,19% 14.294 Dau khi 121,99% 186.929 7
Tién ich Cong dong 6,66% 9.799 Tién ich Cong dong 36,17% 135621 €2 2o R2R2RR22223R 8835553888388 8333325838¢8
Dugc pham va Y té -2,53% 1.144 Dudc pham va Y té 11,24% 16365 ©3+-888-888F-3883-38383:=888-8838-988-3883=-388=984%
VN30 4,54% 258.192 VN30 46,31% 4.086.503 +1d0 1&ch chudn PE Viét Nam Indonesia Malaysia
VNMID -0,25% 171.167 VNMID 19,87% 2.840.869 Philippines Thailand — /{8t Nam
VNSML -2,07% 18.923 VNSML -0,72% 475.671 —— TB10namPE ViétNam
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1. HE THONG CHINH SACH MQI: "CAY GAY" PHAP LY NAN THANG THI TRUONG 0 OCBS

I' | - I Diém tua Ién nhat cho sy thay dai trdc clia thi trudng bat déng san nam 2026 chinh la hé thong hanh | phdp ly ngay cang hoan thién
Y, ie a nhat cho sy thay doi cau trdc cua thi trudng bat dong san na chinh la hé thd anh lan a ngay ca oa ién,
HANH LANG PHAP LY & Bbl "'IUUNG ) ) Y ) ¢ one ) ¢ g ynasy 9 )

chat ché va hudng dén viéc kiém soat rui ro triét dé. Céc chinh séch mdi khong con di sau dé "vuc day" thi trudng mot cach thu déng, ma déng
TIEN DO DONG TIEN vai trd nén tang, di trudc dé dinh hinh lai cudc chai.

M Siét chit tién d6 dong tién va bdi thudng du an

MOt trong nhitng thay déi cdt 18i tao nén su khéc biét I8n trong hoat ddng trién khai du dn 13 quy dinh tai Nghi dinh 49/2026/NB-CP (hudng dan

Nghi dinh
49/2026/ND-CP

Nghi quy&t s6 254/2025/QH15 vé thdo g8 khd khan trong thi hanh Ludt D&t dai). Theo dd, néu chul dau tu tu nguyén ing trudc tién boi thudng, hd
trg, tai dinh cu nhung lai chdm tré trong viéc bd tri dong tién, khodn kinh phi chi trd bdi thudng cham sé tinh thdng vao chi phi dau tu ctia du én

ma khdng dudc khau trir vao tién sif dung dat, tién thué dat phai nop.

Trudc day, khi chua cé ché tai nay, cdc doanh nghiép thudng kha "thodi mai" hach todn cac khodn chadm tré vao chi phi dé khau trir thué. Quy

dinh mdi dénh truc tiép vao bién Igi nhuan ctia chl dau tu, triét tiu théi quen "6m" du &n chd thdi rdi dé tréng, budc doanh nghiép phai cé tiém

lyc tai chinh thuc sy vitng manh dé dam bao dong tién bdi thudng théng suét.
Minh bach hda théng tin bang dinh danh dién tur

DPau thang 3/2026, Chinh pht da chi dao khan trudng hoan thién ho sd thanh Iap Trung tdm Giao dich bat dong san, quyén st dung dat. Di kem
V@i d6 13 viéc cdp ma dinh danh dién tu riéng biét cho tirng san pham (nha &, can ho, thira dat...). Hé thdng di liéu qudc gia nay cho phép ngudi
dan va nha dau tu tra clfu théng tin du an, phdp Iy va quy hoach mét céch dé dang. Bay dudc xem |a don bay céng nghé gilip minh bach hda thi

Chi dao trude  Djnh hinh lai
kinh doanh cudc chai

trudng, ngdn chan triét dé cdc hanh vi gian 14n, Ira ddo hodc dau cd théi gid von d4 gay nhic nhdi nhiéu ndm qua.

Cham d(t thdi ky phan 16 bdn nén tu phat

Chi phi
l—x—l b%??h":;g?g_)mo"cpgu(’c Céc quy dinh lién quan dén viéc chuyén d6i muc dich s dung dat, diéu kién phan 16 va nghia vu tai chinh tai cdc thanh phé truc thudc Trung
khéu trir udng ngay cang bi siét chat. Hoat ddng phan 16 bén nén tu phat, khéng gén lién v8i nang luc phét trién ha tang thuc t&é gan nhu khéng con dat
Hgﬁ? tg?n - K';ﬁ?’ém 1 BIEN LOI NHUAN dién. Chinh sach nay gién tiép hudng dong tién dau tu ra khdi cac lan séng "s6t dat 40" & viing sdu vlng xa, ndn dong von quay trd lai céc san
cham « \,\ pham dudc phat trién bai ban, cé phép Iy ré rang.
TRUGC 2026
Ep budc tiém luc Ep buéc tiém luc:
e ” - -~ I3
tai chinh manh Chong "om" du an



2. AP LUC CANH TRANH GIUA CAC DOANH NGHIEP: CUOC THANH LOC KHAC NGHIET OOCBS

140,000
Thi trudng dia 6¢c ndm 2026 dang van hanh theo mét quy luat ky ludt cao: Chi nhitng ngudi chdi du tiém luc tai
chinh va chuyén nghiép mdi cé cd hodi phét trién. Giai doan canh tranh thuan tdy b&ng viéc ma rong quy dat
hoang hay chay dua truyén thong da khép lai, nhudng chd cho cudc chién vé ndng Iuc thuc thi va quan tri rai

120,000
ro.

Ap luc tai chinh tir "gong kim" tin dung va trai phiéu

100,000 Doanh nghiép bat ddng san dang phai déi mat vdi dp Iuc dong tién Idn chua tiing cd. M3t bang 14i sudt cho vay
tuy da ha nhiét so vdi giai doan dinh diém nhung chi phi vén thuc t€ vdn & muc cao. Quan trong han, Ngan
hang Nha nudc dang dinh hudng kiém sodt chat ché tin dung, gilr tdc dd tang trudng tin dung bat déng san

80,000 khéng vuat qua tdc do tdng trudng chung cla toan hé théng. Dong thdi, cdc chuyén gia kinh t& khuyé&n nghi

can diéu chinh gidm ty trong tin dung bat ddng san t& mdc quanh 20% hién nay xudng con khoang 15% dé

dam bao an toan vi mo.

Ty dong

60,000 Bén canh dd, ap Iuc ddo han trai phiéu doanh nghiép giai doan 2026 - 2027 13 rat Idn, v8i khoang 204 nghin ty

dong trai phiéu ddo han riéng trong nam 2026, trong dé nhém bat dong san chiém tdi 61%. Khau vi rdi ro cua
nha dau tu trdi phiéu ctng thay déi manh mé khi ho thdm dinh du 4n k¥ ludng tudng tu nhu cédc ngan hang
[ | 40,000 thudng mai, xem xét su sat tu tinh trang phdp ly dén kha ndng tao dong tién thuc té dé tra ng.

Su phan hda va dao thai su sac
Thi trudng ghi nhan sy phan hda ré rét thanh hai mang mau doi 14p:

20,000 - Nhém doanh nghiép y&u thé&: Nhirng don vi lam dung don bay tai chinh qué muc, dau tu dan trdi hodc s hiru

I- | | I =I
9 1

danh muc du édn vudng méc phép Iy (ddu ndm 2026 ca nudc c6 khodng 2.991 du én gip vudng mac vdi tong
von 2,4 triéu ty déng) dang rdi vao vong xody dinh tré. Ho budc phai chdp nhan tai cau trdc quyét liét, bdn cat

Y 16 tai san hodc thuc hién cdc thuong vu mua bén - sap nhap (M&A) dé rdi bd cudce chgi trong danh du.
1 N 5 |7
Q Q2 a3 @4 a1 @2 a3 Q4 a1 Q2 a3 aal a1 @2 | @3 Q4 a1 Q2 - Nhém doanh nghiép dau nganh: Céc "6ng Idn" cé nén tang tai chinh vitng chac, dong tién én dinh lai xem
2022 2023 2024 2025 2026 day la cd hoi vang dé but pha thi phan. Bién hinh Ia Vingroup dong loat trién khai cdc siéu dai d6 thi hang
ngan héc-ta nhu Vinhomes Can Gid (2.870 ha), Vinhomes Ha Long Xanh (hon 6.200 ha), hay Khu d6 thij thé
mBanle m Bat dong san = COng ngh¢ thong tin ) thao Olympic (hon 9.000 ha). Ho3c MIK Group vdi k& hoach trién khai 24 du an trong diém trén quy dat 1.400
DV Tai chinh Du lich va giai trf = Dién, nudc & xang dau khi dot ha giai d 2026-2030. Tap doan Hai Phat cd hanh chéng 18n k& h hts & didu I8 them 1.500 ty
mHang & Dich vu Cong nghiép mHang cd nhan & Gia dung ® Hoa chat a‘glal oan - - fap doan ~a| a cung n anh chong len ke hoach tang von dieu ie them 1. Y
#Ngan hang w0 t6 va phu tiing Tai nguyén CG ban dong théng qua phét hanh riéng 1é dé chuan bi ngudn Iuc cho cdc thudng vu M&A dy én sach.
® Thuyc pham va do udng W X3y dung va Vat liéu myYté



3. NGUON CUNG VA XU HUGNG MOl O OCBS

S8 lidu quy 1/2026 ngudn cung mdi khdng bling né nhu cdc chu ky trudc ma cé xu hudng phat

S6 cén m Nguén cung mdi S6 c&n ban dugc trién chon loc han. Hién cé 55 du an dugc chap thuédn chd trudng dau tu (vén hon 629 nghin ty
40,000 d6ng) va hon 1.300 du &n dang trién khai. Tuy nhién, bai toén léch pha cung - cdu van vo clung
35,000 nghiém trong.

30,000 Chung cu thudng mai chiém séng: khoang 70 - 90% ngudn cung mdi trong thdi gian tdi sé tiép
25,000 tuc la phan khic chung cu thuong mai tai cac d6 thj I6n nhu Ha Noi, TP.HCM va céc tinh Ian cén.
20,000 C&n hé dién tich nho nhung t6i wu thiét k€ mat bang dang trd thanh xu hudng chd dao dé phu

15,000 hgp v3i tdi tién clia s6 dong.
10,000 Su khan hiém cta phan khic th3p tang: Ngudn cung biét thy, nha lién ké tai cdc I16i trung tdm
5,000 I ngay cang can kiét do chi phi dat dai tdng cao. Xu hudng clia phan khtic nay dang chuyén dich
han sang md hinh nha & x4y s&n dudc quy hoach bai ban trong dai d6 thi thay vi dat nén ty phat

2021 2022 2023 2024 2025 2026F trién.

. . R Khang hoang thiéu nha & binh dan: Phan khdc nha & trung cdp va binh dan cdé nhu cau I1én tdi
Céan ho 6 TP.HCM (sau sat nhép) . L N N . o,
100.000 cdn moi ndm nhung ngudn cung tu cac dia phuadng hién tai mdi chi ddp Ung dugc

khoang 1/3. Bat déng san du lich - nghi dudng tiép tuc chim trong khé kh3n do tinh trang du

S8 can ®Ngudn cung méi S6 can ban dudc cung kéo dai tir cdc ndm trudc.
40,000 Nhu cau: Chua tirng suy thodi va hudng manh vé 16i d6 thj tién ich
35,000

Diém nghén khéng nam & viéc ngudi dan khéng mudn mua nha, ma ndm & ché thj trudng thigu

0,000 L. PP . C e

30, cdc san pham dap Ung dung kha nang chi trd cua ho.

25,000

20,000 Su thay d6i mang tinh cdu trdc ndm & tam ly clia thé hé 8X, 9X. Khdc vdi thé hé 5X, 6X vén uu
15000 tién tich Iy dat nén, nha lién thé, ngudi tré hién nay s&n sang chi trd va uvu tién Iya chon céc
101000 cdn hd chung cu trung va cao cdp nam trong nhirng khu dé thj dong b vé tién ich, ha tang giao

théng va dich vu van hanh. Viéc Chinh pht ddy manh gidi ngan dau tu cong (k€ hoach ndm

o -

7 2024 2025 2026F t6t hon, md rong khong gian dich chuyén dong nhu cau ra cac do thj vé tinh.

2026 |én tdi hon 1 triéu ty dong, tdng gan 18% so vdi 2025) dang gilp ha tang két ndi ving ven




4. XU HUGNG GIA BAT PONG SAN Q) OCBS

Gia ban sd cap can hd

Gia tri bat ddng san: Sé tiép tuc TANG THEM hay CHUNG LAI?

Triéu dong/m2 g H3 NOi @ TP.HCM
100 Dua trén céc di liéu phan tich vi md, gid tri bat ddng san, dac biét |a phan khic nha &
°® thyc tai cdc d6 thi I8n, khd cé khad nang chirng lai hay gidm gid, ma trdi lai sé tiép tuc
90 - - . ,
/:\ chiu @p Iuc TANG THEM trong thdi gian tdi vi nhitng ly do sau:
80 = Ap lyc chiphi dau vao tdng phi ma: Cac doanh nghiép xay dung dang phai d&i mat
vdi tinh trang bién Igi nhuén thu hep do gid nhién liéu, nguyén vat liéu dau vao va
70 . R e s (o
chi phi nhan céng tdng cao. B&n canh dd, chi phi bdi thudng giai phdng mat bang
50 " — theo khung quy dinh mdi va viéc thit chat tién d6 giai ngan dong tién bodi thudng
® (khéng dugc khu trir thu& néu chdm) vo hinh trung day gid thanh cdu thanh san
50 pham tdng manh.
2024.Q1 2024.Q2 2024.Q3 2024.Q4 2025.Q1 2025.Q2 2025.Q3 2025.Q4
= BGi cdnh dia chinh tri toan ciu kéo dai bat 6n, xu hudng bao hd thudng mai gia
Gid bdn sd cap nha lién tho tadng clng mat bang |4i sudt neo cao dang tao dp luc dang ké 1én dong vén va chi
IR hi phat trién bat dong san. Dong thai, gid nguyén véat liéu xdy dung tdng manh
Triéu déng/m2 Ha Noi TP.HCM pnhi p ong g , g guy at lie y dung g ma
330 tiép tuc day chi phi dau vao I&n cao, dnh hudng truc tiép dén tién do trién khai du
dn, cd cau ngudn cung va mit bang gia cua thi truong.
300
= Chi s6 gid vugt qua toc dd tang thu nhap: Giai doan 2019-2024 gid nha d3 tdng
270 manh va tiép tuc tdng thém 10-30% trong ndm 2025. Chi s6 gia can hd trén thu
a0 nhép ho gia dinh ctia Viét Nam da vot tU midc 23,5 (ndm 2023) 1én 30,2 vao ndm
2026. Gid nha tdng nhanh han téc d6 tdng thu nhdp ctia ngudi dan khién viéc tiép
210 c4n s6 hifu nha & ngay cang tré nén théch thic.
180 = Trang thai khan hiém nguén cung thuc chat: Khi cau luén Idn hon cung va céc quy
dinh phép ly sang loc khat khe khién cac du an ra hang cham hdn, quy luat kinh t&
150 D T N S 0l A AR e 6 2 A
2024.Q1 2024.Q2 2024.03 2024.04 2025.Q1 2025.Q2 2025.03 2025.Q4 tat yéu sé ddy gia tri clia cdc bat dong san "sach" va day du phap Iy ti€p tuc neo

muc cao.






VANG TAM HA NHIET NHUNG NEN TANG TRUNG HAN CHUA DAO CHIEU 0 OCBS

Dy trif vang cua cac ngan hang trung uadng
«  Thi trudng vang qudc té dang budc vao pha "ha nhiét” sau nhip tdng manh trudc dé, khi nha dau tu toan cau tam thdi xem cu
sdc Trung Bong va rui ro déng clra eo bién Hormuz 1a y&u t8 mang tinh nhat thdi han 1a mot cud sdc kéo dai. Theo World Gold

il, vang két thic tha a i ua U 3 lai ctia khau vi rii i semEEEREEEREEEEEEEREEAEEER 95000
Council, vang két thuc thdng 4 gan nhu di ngang quanh 4.611 USD/oz, chiu dp Iuc tU su trd lai ciia khau vi rdi ro, trong khi USD eEmEpERE
y&u hah va dong vén ETF mua rong van déng vai trd ndng d&. Biém ddng chl y 13 thi trudng c6 phiéu va trdi phigu dang phan 30,000
ng khé "binh than": phan bu rdi ro bién ddéng da giam, lam phat ky vong ngan han clia My sau khi tdng da rdt bét, con hgp 25,000
dbng Fed funds phan anh bdi canh |&i suat "higher for longer” — y&u t& lam gidm stic hdp dan ngan han cla vang.
20,000 -
+  VéKky thuat, vang dang & trang thai dé tén thudng hon sau giai doan tdng néng. WGC cho rang xu hudng ting dai han chua bi S
pha v&, nhung nhip phuc hdi da chitng lai dudi dudng trung binh 55 ngay; viing hd trg quan trong ndm quanh dudng trung 15,000
binh 200 ngay va moc thodi lui khoang 4.075 USD/oz. N&u gid xuyén thing bén virng ving nay, rdi ro hinh thanh dinh ky thuat 10,000
sé ré hon; ngudc lai, néu gitr dudc ho trg, vang cd thé tiép tuc tich Iy dé chd chat xuc tdc mdi. Dién bién trong biéu d6 ban
cung cép ciing cho thay gid vang da “ha nhiét” sau vung dinh, phan dnh tam ly chét I8i va sy gidm bdt ctia nhu cau trd an 5,000
ngan han. o
P RRe 22208 YNNNR00RTIIIRELY
- O chiéu hd trg, cau chuyén trung han ctia vang van chua suy yéu. Dif lidu WGC cho thay nhu cdu vang quy 1/2026, bao 5883533353 33558353335583355835883
gém OTC, tdng nhe 1én 1.231 tan, trong khi gia tri nhu cau 13p ky luc 193 ty USD; nhu cdu vang thdi va xu ting 42% y/y 1én mKhéc mHoa Ky mblc mQuy Tién té Qudc té
Y m Phap mLién bang Nga mTrung Qudc dai luc

474 tan, con cac ngan hang trung uvong mua rong 244 tan, ting 3% y/y. Ngoai ra, ETF vang toan cau quay lai hit vén trong
théng 4 védi 6,6 ty USD von vao rong, téng ndm giir ting 1&én 4.137 tan, trong d6 chau Au dan dau. Piéu nay cho thay du
dong lugng ngan han yéu di, cac tru ct I6n gom nhu cau dau tu, mua vao cta ngan hang trung udng, da dang héa du trir 200
va rui ro dia chinh tri van dang tao nén dé& cho vang.

Gid vang ha nhiét

+  Kich ban hgp ly nhat la vang dang chuyén tir pha “ting manh theo quén tinh” sang pha "tich liily cé diéu kién". Néu thi ©
trudng tiép tuc tin réng cd séc Trung Bong chi la tam thdi, USD va Igi suat duy tri cao, vang c6 thé con chiu ap Iyc diéu
chinh hodc dao ddng yéu. Ngugc lai, néu rui ro ndng lugng kéo dai, lam phat quay lai hodc thij trudng tai chinh xuat hién
bién dong mdi, vi thé mua vang cé thé dugc tai lap nhanh vi hién positioning trén COMEX van & vung trung tinh, con
dudng cong dau Brent/WTI dd phan dnh ky vong gia dau cao hon trong thgi gian dai hon. Do d6, chién luge phu hgp la duy
tri quan diém tich cuc trung han véi vang, nhung than trong hon trong ngén han, dic biét theo ddi ba bién sé: chinh séch
Fed, dién bién USD/Igi suat thuc va dong vén ETF vang.

160

N
S
Triéu VND/Iugng

IN]
o

+  Thitrudng Viét Nam: gid vang trong nudc ciing da ha nhiét theo xu hudéng quéc t&, nhung mirc giam chua lam mat di dic 100

diém chinh cua thi trudng 1a chénh Iéch ndi dia—quéc té van cao. Biéu dd ban cung cdp cho thdy gia SJC mua/ban da lui
khéi viing dinh, song van neo 6 mit bang cao han dang ké so vdi gia vang thé gidi quy déi, phan anh yéu td cung han ché,
tam ly tich trir va cdu trdc thi trudng trong nudc. Trong bdi canh dy trir vang ctia cac ngan hang trung udng toan cau
tiép tuc duy tri xu hudng ting theo biéu dé ban giri, cdu chuyén ndm gii¥ vang van con nén tang chién lugc; tuy nhién véi

80

60
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nha dau tu ca nhan trong nudc, rdi ro I6n nhat nam & premium cao va kha nang diéu chinh nhanh néugidquoctéyéudi - d g ddsveriegordgdaivenasordsdas
hodc tam ly chat IGi xuat hién manh.. SJC Mua SJCBén Gid vang thé gidi giao ngay



DONG VON ETF VANG QUAY LAl MANH, NHUNG DONG LUGNG KHONG CON “MOT CHIEU” NHU GIAI POAN TANG
NONG Q) OCBS

Dong vén ETF quay lai manh

Trong thdng 4/2026, dong vén vao cac quy ETF vang toan cadu d& dao chiéu tich cuc sau nhip rdt vén manh trong 4,500 5,600
théng 3, cho thay nha dau tu bat dau quay lai v8i vang khi gid én dinh sau diéu chinh. Theo World Gold Council, 000 c 100
céc quy ETF vang vat chat ghi nhan dong vén vao rong 6,6 ty USD, gilp tdng AUM ting Ién khodng 615 ty USD va ' '
lugng ndm gilr tdng thém 45 t&n, 1&n 4.137 td&n — mlc cao thd ba lich st va chi thdp han nhe so vdi dinh 4.176 3,500 4,600
tan ghi nhan cudi thang 2/2026. Xét theo khu vuc, dong von vao 13 hién tugng khd dong bd khi tat ca khu vuc déu 3,000 4,100
mua rong, trong dé chau Au dan dau vdi 3,7 ty USD, tiép theo la chau A 1,8 ty USD va Bac My 1,0 ty USD. Dién bién

trén biéu dé ban cung cép ciing cho thady quy mé ndm gilf ETF vang toan cau d& phuc hoi ré rét tir 2024—2026 va 2500 3600
hién neo gan vlung dinh lich stt, phan anh vai tro ngay cang Idn clia ETF trong cung-cau vang vat chét. 2,000 3,100
Vé phan b6 khu vuc, diém dadng chd ¥ nhat 1a su trd lai clia dong tién phuong Tay. Tai chau Au, dong vén vao 1,500 2,600
manh cht yéu dén ti Anh, Thuy S va Buc, trong b8i cdnh nha dau tu danh gid lai rdi ro dia chinh tri, rai ro ndng 1,000 2,100
lugng va kha nang lam phét kéo dai néu cang thang Iran/Trung Bong chua ha nhiét. Tai B&c My, dong vdn quay 500 Le00
lai nhung chua that su bén virng: e mua tép trung trong nra dau thang khi gid vang phuc hai tir ddy thdng 3, '
sau dd y&u dan khi USD manh han, Igi suat tdng va chi phi cg hdi ndm gilf vang quay lai. Trong khi dd, ct]éu/i\duy BT Y 1,100
tri chudi 8 thang hut von, vdi Hong Kong ghi nhan thang ky luc, Trung Qudc dai luc tiép tuc mua rong, An 6 duy z3 g 3 o g g g ; ) g S ; ; g g E ; g g g ; g g g ; g g

tri dong ven vao nhiéu thang lién tiép va Nhat Ban cting déng gdp tich cuc. Biéu nay cho thay nhu cau ETF khong

chi 14 phan &'ng ngén han vdi gid, ma con phan énh xu hudng da dang hda tai san tai cad phuong Tay 1an chau A. Bac My Chau Au Chau A Khac Gid vang, Us$/oz

Nguyén nhan chinh gitip dong vén ETF vang quay lai dén tU ba yéu t8: nhu cau phong hé trudc rui ro dia chinh Bién dong dong von EFT - diém dang chu y nhat la sy trd lai cua dong tién phudng Tay

tri, ky vong lam phat/ndng lugng cd thé dai ddng hon néu cang thdng Trung Déng kéo dai, va nhu cau téi phan bd 250 5,600
danh muc sau khi vang diéu chinh manh trong thang 3. Tuy nhién, khac vdi giai doan thdng 9/2025 khi dong tién

mang mau sic "momentum/FOMO" réat r&, trang thdi hién tai cd phan than trong hon: gid vang d& phuc hoi 200 5100
nhung chua bdt phd ddt khodt, dong tién Bac My con dao dong, con thi trudng phai sinh d& gidm bdt vi thé mua. 150 4,600
Vi vay, kich ban hdp ly |1a ETF tiép tuc ddng vai trd nén d& quan trong cho vang, nhung chua du dé xac nhan mot 2100
nhip tdng mdi néu thiéu thém chat xdc tac tir Fed, USD hodc rui ro dja chinh tri. 100
3,600
»> Thi trudng ETF vang dang chuyén tir trang thai rit von do dp luc thanh khoan sang trang thai mua lai cé 50 | “ | | Il | I 100
chon lgc. Viéc holdings quay lai gan dinh lich sir cho thay nhu cdu ndm giif vang vat chat qua ETF van rat o |! | , !I N I | | ! | '
manh, dic biét tir chau Au va chau A; nhung su ha nhiét cua thanh khoan va vi thé COMEX cho thdy nha ! |I”| l || | 2,600
dau tu chua hoan toan “all-in". Trong ngan han, vang c6 thé dugc ho trg néu dong vén ETF duy tri dudng -50 2100
va USD/Igi suat khong tdng qua manh; ngugc lai, néu Fed tiép tuc phat tin hiéu gilr 1di suat cao lau hon 00
hodc USD phuc hdi manh, dong vén ETF c6 thé chirng lai va tao ap luc diéu chinh. Do d6, can theo déi sat 1,600
ba bién s&: flows vao cac quy I6n nhu iShares/SPDR, dién bién USD va Igi suat thuc, cung positioning  -150 . e 1,100
] At A A i oo Pee2222222885555 3888000333388y
trén COMEX dé danh gia kha nang vang tiép tuc tich lliy hay budc vao mgt nhip tang mdi. T S I J R SRt e S g g S
Bac My ChauAu ChauA KhEC emmm— Gidvang, US$/0z




CAU PAU TU TIEP TUC DAN DAT THI TRUONG VANG, TRONG KHI NGUON CUNG CHi TANG CHAM DU GIA NEO CAO ©) OCBS

Q1/2026 la giai doan “dau tu thay thé tiéu dung”: ciu vang thoi/xu va NHTW tiép tuc 13 ddng luc chinh, trong khi trang stc suy yéu do gid cao.

Téng cau vang toan cdu, bao gém OTC, tdng nhe 2% svck 1én 1.231 tdn, nhung gia tri nhu cdu tdng manh 74% 1&n ky luc 193 ty USD nhd gid vang binh quan quy dat 4.873 USD/oz. Cd cdu cau dang dich chuyén ré
rét tlf tidu dung sang dau tu: nhu cau vang thoi va xu tang 42% svck 18n 474 tan, mic cao thif hai lich st, chli y&u nhd Iuc mua manh tif chau A, ddc biét 1a Trung Qudc va An Dd. ETF vang van mua rong 62 tan,
nhung thap hon nhiéu so vdi cung ky do dong von phudng Tay bij rit ra trong thang 3 khi USD va ky vong I&i suat tang trd lai. Ngugdc lai, cau trang suc tiép tuc chiu dp luc khi gid vang neo & vung ky luc. Nhu
cau tiéu thu trang stic toan cau gidm 23% svck xudng khodng 300 t&n, muc thadp nhat ké tir giai doan Covid, dU gid tri chi tiéu van tdng 31%. Diéu nay cho thay ngudi tiéu dung chua rdi bd vang, nhung chuyén
sang san pham nhe hdn, ham lugng thap hon hodc gidm khai lugng mua. Ngan hang trung udng tiép tuc la tru cot chién Iudc, vdi mua rong khodng 244 té&n, tdng 3% svck, phan anh nhu cau da dang hda du trir
va phong V& rui ro dia chinh tri van bén virng.

Cung Ung & téi ché: Téng cung vang Q1/2026 tang 2% svck 1én 1.231 tan, chl y&u nhd san lugng khai théc tdng 2% 1én 885 tan, muc cao ky luc ddi vdi quy |, va vang tai ché tdng 5% |&én 366 tan. Bidu dé “Ngudn
cung” ban cung cap cho thdy san Iugng khai thdc md van 13 tru cot chinh, con vang tai ché cd xu hudng nhich 1&n khi gid cao kich thich bdn ra. Tuy nhién, muc ting téi ché van kha han ché& so vdi da tdng cla
gid, do nhiéu thi trudng cd xu hudng gilr vang, déi vang cd 1dy vang mdi hodc dung vang |am tai san cam c6 thay vi ban han. B&n canh dé, trang thai de-hedging ctia nha san xuét tiép tuc dién ra, vdi net
producer hedging &m khodang 19,7 tan, cho thay cdc céng ty khai thdc vdn chua manh tay khda gid ban tudng lai du gid vang & vung cao.

» Trién vong ngan han: WGC cho rang rui ro dia chinh tri sé tiép tuc 12 yéu t8 trung tdm hd trg vang trong ndm 2026. Cau dau tu, dic biét |1a bar & coin va ETF, nhiéu kha nang van tich cuc nhung khé 13p
lai mic rdt manh ctia ndm 2025 néu Igi sudt va USD duy tri cao. Cau NHTW dudc ky vong duy tri vifng, vdi luc mua cd ndm cd thé tiém can vung cao cia ndm trudc, nhd nhu cau da dang hda du trif va
phong vé rui ro dia kinh t&. Ngudc lai, trang sic nhiéu kha ndng con yéu vé san lugng do gid cao bao mon kha nang chi tra, du gid tri chi tiéu van cé thé 6n dinh. Vé cung, san Iugng khai thac cd thé
tdng nhe nhd bién Igi nhuan t6t, trong khi tdi ché ting nhung chua bung nd do ky vong gid vang con neo cao. Tém lai, thi trudng vang dang van hanh theo mé hinh “ciu dau tu din dit — cau tiéu dung
co lai —cung tang chdm™: nén tang trung han van tich cuc, nhung gid cao khién bién an toan ngan han thu hep va rti ro diéu chinh tdng néu USD/Igi sudt phuc hdi hoic dong tién ETF ddo chiéu.

Cau vang dich chuyén tU tiéu dung sang dau tu khi gid duy tri vung ky luc Nguén cung vang téang nhe nhd khai thac va tai ché, nhung chura tao ap luc 16n 18n gid
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BITCOIN DANG HOI PHUC CO DIEU KIEN: CAU TG CHU'C NANG NEN, NHUNG VUNG 80.000-88.000 USD MG1 LA
DIEM XAC NHAN XU HUGNG € OCBS

P A e . x . e e a P N JUS Bitcoin gilf virng stic manh mang ludi, dong vén té chic trd lai
Cung cau va luc cau té chdc DATs / ETF: Biém ho trg Idn nhat cla Bitcoin hién nay van la cau chuyén “cung khan — cau té

chic”. Tinh dén 31/03/2026, nhém quy/ETF ndm khodng 7,1% tong cung BTC, nhdm doanh nghiép ndm 7,2%, trong khi lugng 130,000
BTC bi mat udc khoadng 7,7%. bang chu y han, ké tir khi ETF giao ngay ra mat, cdc cong ty dai chdng va ETP giao ngay tai My da

mua téng cdng khoang 1,50 triéu BTC, tudng dudng 3,6 lan Iugng BTC mdi dudc dao ra trong cung giai doan. DATs da tang ty 10000
trong ndm gitr 1én trén 4% ngudn cung BTC, gidp rit bét Iugng coin khdi ngudn cung giao dich tu do. Tuy nhién, luc cdu nay 110,000
khéng phai lic nao cing day gid ngay |ap tdc, vi tdc ddng con phu thudc vao thanh khoan, vi thé phdi sinh va viéc gia cé dang & 100,000
vung but pha quan trong hay khéng.

90,000
ETF flow dang hé trg nhung chua én dinh: Dong tién ETF |2 tin hiéu can theo d&i sat vi day 13 kénh cdu té chic "sach” va cé 50,000

kha ndng md rong tét hon dong tién ddu co ngén han. D{ liéu cho thdy dau thang 5 cé cdc phién dong tién vao Idn, nhu ngay
01/05 dat 629,8 triéu USD, ngay 04/05 dat 532,3 triéu USD va ngay 05/05 dat 467,3 triéu USD. Tuy nhién, sau dé xuat hién 70,000 2

nhiéu phién dong tién ra manh nhu céc ngay 07/05, 08/05, 12/05, 13/05 va 15/05. Vi vy, cé thé ndi cdu ETF d& quay lai so v3i . 000§
‘¢ 3 2 < a a % 2 ’ =}
giai doan Q1yéu, nhung chua du 6n dinh dé xdc nhan mét pha tang bén virng.
50,000
Tam ly nha dau tu va chi bdo on-chain: Thay vi chi tdp trung vao NUPL/MVRYV, c6 thé theo ddi thém gid von ctia nhém nam gidr
40,000

ngan han va SOPR. Vling 79.000—80.000 USD la gid vén ctia nhém ndm gilf ngan han; khi BTC vugt va gilf trén ving nay, ép Iuc
bén hoa von sé giam di va vung nay cd thé chuyén tir khdng cu thanh ho trg. BTC d4 ¢4 Idc déng ctra trén 80.000 USD lan dau 30,000
tUr thdng 1, SOPR gilr gan muc 1 va options skew bdt phong thu, cho thay thi trudng bat dau hap thu tét hon hoat dong chét IGi.

Tuy nhién, néu BTC khéng gilf dugc viing 80.000 USD, dgt hoi phuc dé bj xem |a nhip héi ky thudt hon la xdc nhan xu hudng 70:000
tang mdi. 10,000
Phai sinh va thanh khoan giao dich Thj trudng phai sinh cho thdy mot nghich Iy: bién dong bé mat rat thdp nhung nha dau tu 0

11/24
11/25

van phong thd manh. BTC/ETH DVOL rdi vé vung rat thap, trong khi nha giao dich bén quyén chon mua dé tai trd mua quyén
chon bén ky han xa, funding rate nhiéu Ilic &m va open interest tdng khi gid h6i phuc. Diéu nay cho thay thi trudng khong phai
dang "long don bay"” mdt chiéu, ma nhiéu vi thé van nghiéng vé phong hd hodc bdn khdng. Biém tich cuc 1 da héi phuc vi vay
c6 phan dudc dan dat bdi thi trudng giao ngay han 13 bi théi phong bdi don bay; diém rai ro 1a néu dong tién ETF dao chiéu
hodc gid mat ving hd trg, cdc vi thé phong thd nay cé thé khuéch dai bién dong.
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Bitcoin dang & trang thai trung tinh — tich cuc cé diéu kién. Trung han,
nén tang cung cau van Gng hod gia nhd DATs, ETF va lugng BTC bi rit
khéi ngudn cung giao dich. Ngan han, viing xac nhan quan trong la

BG6i canh vi mo va yéu t6 dinh hudng gia Bitcoin hién khong hoan toan tach khai vi mé. Cu s6c dau va dja chinh tri ting lam 80.000 USD; néu BTC lay lai va giif vitng vung nay, sau dé vugt
tdng rui ro lam phat, dong thai lam gidm du dia ct giam |4i sudt ctia Fed. Tuy nhién, dén dau thang 5, thi trudng da bdt giao 88.000—-91.000 USD, xdc sudt thi trudng quay lai xu hudng ting sé cao
dich theo mot nhip né tranh rdi ro ddng loat. BTC gilf tuong ddi t8t han mot s6 tai san khac nhd nhu cau ETF, qua trinh giam han, véi ving muc tiéu tiép theo quanh 92.000—94.000 USD. Ngugc lai,
don bay trudc dé va yéu td thanh khodn. DU vay, dong tién crypto van can thém mot trong ba diéu kién: thanh khoan cai thién, néu mat ving 74.000 USD, rui ro diéu chinh vé 65.000—60.000 USD
nhu cdu ETF bén vitng han, hodc ép luc dau/lai sudt diu lai. Bitwise cling d&t Bitcoin trong cau chuyén "vang ky thuat s6", khi can dudc tinh dén. Chién lugc phu hgp lic nay Ia khéng nhin BTC chi
ng cong, chién tranh thuong mai va rdi ro dia chinh trj lam tdng nhu cau ddi vdi tai san Iuu trir gia tri phi tap trung. qua gid, ma két hgp ba tin hiéu: ETF flow, phan (*ng quanh STH cost

basis/SOPR va cau tric funding—options skew.



ETHEREUM DPANG G PHA HOI PHUC YEU HON BITCOIN: NEN TANG HE SINH THAI VAN MANH NHUNG DONG TIEN
CHUA BU XAC NHAN XU HUGNG TANG Q) OCBS

o o . o . ) o o ETH 6n dinh ngan han, tiém nang phuc hai tir hé sinh thai
Cung — cau va dong tién ETF / DATs ETH dang c6 nén cung dai han kha tich cuc nhd staking, ETF va nhdm c6ng ty nam gitt

ETH trong kho bac. Céc cdng ty dai chiing ndm khodang 6,70 triéu ETH, tuong dudng 5,51% tdng cung, tang 10,31% so vdi quy
trudc va mua rong 626.341 ETH trong Q1/2026. Ngoai ra, cac ETP Ethereum giao ngay tai My da cé quy mo tai san quan ly
khodng 11,9 ty USD va dong vén rong ké tu khi ra mat khodng 10,6 ty USD; dén gira thang 5/2026, téng dong vén rong cla
ETH ETF dat khodng 11,8 ty USD. Tuy nhién, dong tién gan ddy chua that su 6n dinh: dau thdng 5 cé dong tién vao manh nhu
+101,2 triéu USD ngay 01/05, +97,5 triéu USD ngay 05/05, nhung sau dé xuat hién dong tién ra I6n nhu -103,6 triéu USD 4000
ngay 07/05, -130,6 triéu USD ngay 12/05 va -65,7 triéu USD ngay 15/05.

5000

4500

3500
Tam ly on-chain va dinh gia: ETH chua vao pha FOMO ré rang Q1/2026 |a giai doan khd cua toan thj trudng crypto: ETH
gidm 29,5% tUr ddu ndm dén 31/03/2026, yéu hon BTC va kéo von hdéa ETH vé khodng 244 ty USD, chiém 11,71% téng von hda 3000
crypto. Céc chi bdo hoat ddng nhu dia chi hoat ddng, s6 lugng giao dich va khdi Iugng giao dich van thap han vung dinh, .
cho thay thi trudng chua budc vao giai doan hung phan déng bé. V4&i ETH, nén nhin tdm ly thi trudng theo khung FOMO/FOL 250(,%
clia Coinbase: nha dau tu khong sgd "bién dong tdng”, ma sgd sut giam manh va mat vén; vi vy ETH chi that sy chuyén sang B
trang thai FOMO khi gid vugt céc ving khang cu Idn, dong tién ETF quay lai 6n dinh va hoat dong DeFi/L2 cai thién ro. 2000
Thanh khoan phdi sinh va rai ro don bay C&u trdc phdi sinh clia ETH van cho thdy thi trudng phong thd nhiéu hon 1a tdng
gid ré rét. TU gilra thdng 4, ETH c6 "bUc tudng cung call” quanh vung 2.450 USD, tdc nhiéu nha dau tu béan call dé thu phi 1500
quyén chon trong b6i canh gid di ngang; dong thdi cac vi thé put phong tht & ky han xa tdng manh, vdi ty 1 put/call cao gap
3—4 1an mUc open interest cd sd. Pén dau thang 5, thi trudng tiép tuc ghi nhan muc bién dong ham y clia ETH tuong doi ré 1000
so vdi BTC, nhung phan bu rui ro bién déng van cao, phan dnh viéc nha dau tu van chdp nhan trd gid cho rdi ro bién dong du
gid chua but pha. 500
Hé sinh thdi — L2, DeFi, stablecoin va rti ro bdo mat Nén tang stf dung clia Ethereum van |1a diém sdng dai han. DeFiLlama e . . R/ e e e e e B
ghi nhan Ethereum cd TVL khoang 43,1ty USD, vén hda stablecoin trén Ethereum khoang 164,6 ty USD, khdi ludng giao dich Sogofggggdddagggdadagagaddaaagadadayg
DEX trong 24 gi® khoang 1,1 ty USD va gan 1,98 triéu giao dich trong 24 gid. Tuy nhién, rdi ro DeFi khdng nho: vu KelpDAO cTeTeseesToseeeToceceT eS0T OO0
ngay 18/04 dudc Coinbase md ta la vu t&n cong DeFi Idn nhat ndm 2026 tinh dén thai diém d4, véi khoang 116.500 rsETH, tri
gid khoang 292 triéu USD, bj rut khoi cau néi Ethereum L1; tdc ddng lan sang Aave, lam phét sinh ng x&u va khién TVL cla Ethereum hién c6 nén tang dai han tét nhd staking, ETF, DATs, DeFi,
Aave giam gan 12 ty USD trong vai ngay. Biéu nay cho thay hé sinh thdi ETH van manh vé quy m6, nhung dé hit dong von to stablecoin va hoat déng L2, nhung trang thai ngan han van 1a trung tinh —
chuc rong hon, DeFi can cai thién quan tri rdi ro, kiém sodt tai san thé chap va cac cd ché du phong bao vé hé thong. hdi phuc c6 diéu kién. Diém manh la nguén cung ty do bi hap thu bgi staking

. o . . . . ; ) o va lugng ndm giir trong kho bac; diém yéu la dong tién ETF chua én dinh,
BGi canh vi mo va vi thé tudng déi so vdi BTC ETH hién nhay hdn BTC vdi thanh khodn, khau vi rai ro va ky vong tang truéng phai sinh con phong thi, DeFi vira trai qua sy ¢6 Ién va ETH chua vugt duge

or}—chain. Dong tién cr‘ypto vén‘cén mot trong ba y&u t8: thanh khodn cai thién, nhu cau ETF bén vitng han, hodc 4p luc viing khang cy 2.450—2.640 USD. Chién lugc phis hgp I3 theo déi déng thi
dau/lai sudt diu lai dé dong tién lan tU BTC sang altcoins. ETH d&dc biét nhay vdi hoat ddng ngudi dung; ting trudng dong tién ETF, ving 2.450 USD, TVL/dia chi hoat déng, funding rate va
stablecoin va token hda tai san cé thé hd trg nhu cdu sir dung, nhung viéc tri hodn khung phép ly crypto tai My lam gidm ky
vong vé chat xdc tdc ngén han. Vi vay, ETH hién gidng mot tai san c6 hé s6 nhay cao trong crypto: khi thi trudng ua thich rui
ro, ETH c6 thé hdi nhanh han; nhung khi thanh khoan x&u ho&c DeFi gap su ¢6, ETH ciing dé bj bdn manh hon BTC.

options skew; chi nén xem ETH quay lai xu huéng téng rd khi dong tién ETF
duy tri trang thai vao rong, gia giif trén 2.450 USD va hoat ddng on-chain héi
phuc bén virng.
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