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TONG HQOP CAC LGP TAI SAN: PHUC HOI MG RONG, NHUNG DONG TIEN VAN PHAN HOA

\.

TRAI PHIEU

Hap thu cai thién On dinh, con rang budc

C

Qong tam rai ro chuyén sang tai cap vén 2027—-2028.

&Cd hoi nghiéng vé phap ly rd, gia phu hgp, ha tang t6t9

\

TRAI PHIEU

TPCP hap thu tét hon nhung Igi suat con
cao; TPDN md réng nhung rui ro tai cap
vén van phan héa.

« TPCP T8 triing 27,8 nghin ty, ty 1é 46,3%; gan 98% tap trung
& ky han 5-10 nam.

« L&i suat tring thau binh quan 4,32%; tién do 8T mdi dat
45,8% k& hoach nén ép lyc cung cudi ndm con Ién.

« TPDN 8T phat hanh 382,8 nghin ty; NH va BDS chiém 90,9%,

BAT DONG SAN
Phuc hoico chonloc

¢6 PHIEU / QUY
Hoi phuc nhung phan héa

Tich cuc, bién dong cao

BAT DONG SAN \
Ngudn cung phuc hdi, thanh khoan van than
trong; dong von uu tién phap ly va bang can
déi.

* Ngudn cung dugdc thdo g& ré hon, nhung ty 1é hap thu Ha
Noi Q2 chi 68%, thap han mudc trén 90% giai doan 2024—
2025.

* BDS con khoang 56,4 nghin ty trai phi€u ddo han trong 4
théng cudi ndm; nhém don bay cao chiu ap lyc tdi cap von.

BDS cong nghiép.

Thanh khoan dugc hd trg, nhung ldi suat
va ty gia van gidi han du dia ndilong.

OMO Iuvu hanh cudi T8 khoang 232,8 nghin ty dong va con &
murc cao dau thang 9.
Huy dong VND +8,77% dén 22/8, nhanh hon tin dung
+8,38%; ap lyc van diu hon nhung chua hét.
USD/VND ha nhiét nhung van & vung cao; lai suat huy déng
khé giam sau trong phan con lai cia nam.

Vang but pha nhae ETF va momentum; Igi
suat thyre tré lai 1a rai ro ngan han.

Vang tang 13% trong T8; ETF toan cau hut 18 ty USD va
lugng ndm giir 1én ky luc 4.189 tan.

Dong tién Bic My va chiu Au quay lai déng thdi; NHTW va
OTC tiép tuc tao I6p cau cau tric.

SJC tdng khoang 5,5% lén 148,7 triéu déng/lugng; co ché
cung m@i c6 thé thu hep premium ndi dia.

©

Qﬁc tac, song can theo doéi dong von thuc té sau 21/9. /

OCBS

TAI SAN SO
Phuc hoi, beta cao

~

CHUNG CHi QUY & CO PHIEU

VN-Index hdi phuc manh trong thang 8,
nhung dong tién va hiéu suat quy chua
dong thuan.

* VN-Index +5,55% lén 1.832,12 diém; P/E khoang 12,1x, thap
han binh quan 10 ndm 14,47x.

» Quy tréi phiéu én dinh han; quy cd phiéu héi cuc bd va do
phén héa giira cac quy van cao.

» Khéi ngoai mua chon loc nhung chua lan téa; FTSE la chat

~

TAI SAN SO

BTC va ETH birt pha trong thiang 8, nhung
dd bén con phu thudc ETF/spot flow va lai
suat.

* BTC +25,4% va ETH +32,9% trong T8; BTC Iay lai MA200, ETH
outperform nhung beta cao hon.

» ETF cai thién, song phai sinh con nhay véi khang cu va
chua hinh thanh alt-season dién rong.

» Sau Fed téng lai suat Ién 3,75—4,00%, can theo dbi BTC 69—

Qk va ETH 2,21-2,24k cung chat lugng spot flow.

Théng 8 cho thay khau vi rui ro cai thién nhung chua déng thuén. Tréi phiéu va tién gui tiép tuc déng vai tro 6n dinh; vang ¢6 nén cau cau tric; c6 phiéu, BDS va tai san so
phu thudc nhiéu han vao thanh khodn, 13i suat va chat lvgng dong tién. Trong tam cudi Q3 la ty gid, Igi suat thu'c va dong vén FTSE/ETF.




NOI DUNG CHI TIET

Trai phiéu Chinh Phu va Doanh nghiép
Tién gui tiét kiém

Chuing chi quy va c6é phiéu

Bat dong san

Vang

I

Tai san so
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TONG QUAN: TPCP HAP THU CAI THIEN, TPDN PHUC HOI CO CHON LOC

€ OCBS

TPCP cai thién kha ndng hdp thu nhung I¢i suat van ¢ vung cao; TPDN md rong trd lai trong thang 8 song phat hanh, thanh khodan va rui ro tai cap von tiép tuc phan héa

manh. . - _ s
TRAI PHIEU CHINH PHU

n TPCP sd cap: hap thu cai thién, cau van tap trung

60 27,8

nghin ty goi thau T8

46,3%

nghin ty tring thau ty 18 tring thau

Khéi lugng tring thau ting 49,2% so véi thang 7; gan 98% tap trung & ky han 5—-10 nam.

fn L&i suat TPCP: tiép tuc nhich I1én )
4,32% 4,27% 500
LS tring thau T8 thang 7 nghin ty ké hoach ndm

Thanh khoan ngan hang diu lai cudi thang nhung nguén cung I8n van gii¥ Igi suat & vung

\ can bang cao. j

[ TPCP thf cap: thanh khoan ha nhiét, Igi suat ting nhe )

343,6 109,8 4,433%

nghin ty GTGD T8 nghin ty repo LS 10 nam cudi T8

fa TPDN thif cap: thanh khoan giam trong thang 8 \

fn Pao han TPDN: ap lu'c dén vao quy IV va 2027—2028 \

Outright va repo cung giam so vdi thang 7; giao dich tap trung 6 10-30 nam, trong khi
\ dudng cong Igi suat phéng nhe. j

TRAI PHIEU DOANH NGHIEP

n TPDN sd cap: phat hanh ting tré lai nhung tap trung

382,8 193,5 154,4

nghin ty phat hanh 8T nghin ty ngan hang nghin ty BDS

Ngan hang va bat dong san chiém 90,9% tong phat hanh; coupon théng 8 tiép tuc phan héa
rd theo nhom nganh.

141,2

nghin ty GTGD T8

1.160

nghin ty Iy ké 8T

8,10%

YTM binh quan T8

GTGD thdng 8 giam khoang 24% so vdi thang 7; YTM binh quan ha nhung mirc phan héa theo ma,
ky han va cau tric trai phi€u van Ién.

81,6

nghin ty con lai 2026

237,3

nghin ty ndm 2027

285,9

nghin ty ndm 2028

Bat ddng san chiém khoang 51% nghia vu con lai ndm 2026; rdi ro chuyén dan sang bai toan
tai cdp von trung han.

Thi truong trdi phiéu dang van dong theo hudng phan héa ré han: TPCP hap thu tét hon nhung mat bang I¢i suat van chiu dp Iuc cung; TPDN mé rong vé quy md nhung
dong von tap trung manh vao ngan hang va bat dong san.

Trong tam cac thang cudi ndm la téc do phat hanh TPCP va vling Igi suat 5—10 ndm; vdi TPDN, can theo ddi kha nang tai cap von, chat lugng tai san bao dam va dong tién

tra ng, dac biét trong chu ky 2027-2028.




TPCP SO CAP: HAP THU CAI THIEN, NHUNG NGUON CUNG CON LON (1/2) 0 OCBS

Khai lvgng tring thau thang 8 tédng gan 50% so véi thang 7 va tap trung gan nhu toan bo 6 5-10 ndm; tién do 8 thang mdi dat 45,8% k& hoach nam.

PHAN TiCH KY VONG
Kha nang hap thu cai thién rd trong thang 8, nhung cau van tap trung Nguén cung con lai I6n; KBNN can tang téc phat hanh nhung van vu
vao ky han 5—=10 nam tién kiém soat chi phivén

4 Dién bién thang 8 ) / K&t qua hap thu \ 4 Khoilugng con lai K& hoach quy 1lI )

60 27,8 46,3% 27,0% 2711 120
nghin ty déng goi nghin ty dong tring ty |é tring thau thang 7 nghin ty dong nghin ty dong
thau thau Tuong dudng khoang 67,8 nghin ty NS, - ia .
Goi thau giam so véi 69 nghin ty thang 7, || Kha nang hap thu cai thién ré, nhung chua déng/théng trong 4 thang cudi ndm néu De:;:m t:‘angjs mai thdL_rc hign kr;c:/ang
nhung khdi lugng tring thau téng 49,2%. dong déu gilra cac ky han. hoan thanh ké hoach. »4 nghin ty, tudng dudng 38,6%.
4 Déng tién theo ky han N\ / Lily ké 8 théng \ Ham y vén dong thtru‘dng t’rong céc thang tdi ]
o «  Phién 09/09 tiép tuc cho thay cau tap trung 5-10 ndm: 10 ndm trang 10.834 ty
14,2 13,0 228,9 45,8% tai 4,43%, 5 nam tring 7.000 ty tai 4,26%; 3/15/30 nam khéng triing.
nghin ty ky han 5nam  nghin ty ky han 10 ném nghin ty déng ke hoach nam 500 + KBNN c6 thé tiép tuc linh hoat quy mé va ky han dé can béng nhu cau vén véi
cos s L N s an = PR ."g!"" tyN chi phi huy dong.
Hai ky han nay chiém khoang 98% lugng Tién dd van thap so vdi thai gian da qua, . N C el s . L a . o en
tring thau; 3 ndm khong triing, 15-30 khién ap luc phat hanh dén vé cudi nam. * Thanh khoan hé thong va mat bang Igi suat thir cap sé quyét dinh toc do hap
nam rat thap. / k thu trong cac phién con lai.

( = Y ~ ~ ~ ~ £ ~ Ve e ~ 7 \ ( \
TPCP van la kénh huy donq von trong yéu cua ngan sach; thang 8 cho thay sirc Kich ban cd sd 1a khéi lugng phat hanh ting toc trong 4 thang cudi ndm, nhung
h&p thy t6t han, nhung thi trudng tiép tuc vu tién ving 5-10 ndm va yéu cau strc hap thu tiép tuc tap trung & 5—10 ndm va phu thudc mirc Igi suat chap
mirc Igi suat du hap dan. nhan.

. J \

J

[ Hap thu cai thién ] [ 5—10 hdm chi€ém uvu thé ] [ Tién do mdi 45,8% ] [ Ngudn cung cudindm Ién ]

Théng 8 danh dau su cai thién ré cua thi trudng sd cap khi ty 1€ tring thau ting 1én 46,3%, trong khi gan nhu toan bo khéi lugng van tap trung ¢ 5—10 nam.

Nguén cung con lai khoang 271 nghin ty déng khién ap luc phat hanh cudi ndm van Ién; do dé KBNN nhiéu kha ndng ti€p tuc phat hanh linh hoat, vdi Igi suat va thanh khoan lIa

hai bién s6 quyét dinh sirc hap thu.




TPCP SO CAP: HAP THU CAI THIEN, NHUNG NGUON CUNG CON LON (2/2) OOCBS

Gia tri dau thau trdi phiéu Chinh Pha
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LAI SUAT TPCP SO CAP TIEP TUC NHICH LEN (1/2) 0 OCBS

L3i suat tring thau binh quan gia quyén tang 5 diém cad ban Ién 4,32%; thanh khoan ngan hang diu lai cudi thang nhung ap luc cung van giir
Igi suat & vung cao.

PHAN TIiCH KY VONG
Mét bang l13i suat so cap ti€p tuc nhich 1én trong thang 8, phan anh Lgi suat khé giam nhanh; dau thang 9 tiép tuc xac nhan ving can bang
nguon cung Ién va yéu cau Igi suat cao hon cao hon ¢ 5—10 nam
s e . . . s N L N
4 Mat bang lai suat trung thau ) f Theo ky han thang 8 \ / Phién 09/09 Ky han 10 ham
(v) 0,
4,32% 4,27% 4,24% 4,40% 4,26% 4,43%
binh quan gia quyén théng 7 5 n3m binh quan 10 ndm binh quan 13i sudt tring thau 5 ndm 13i sudt tring thau
thar}g 8 . R . N o . . Nhinh hon mirc binh quan thang 8 Cao han mirc binh quan thdng 8 khoang 3
Tang khoang 5 diém cd ban va ti€p tuc cao Hai ky han chu luc ti€p tuc dinh hinh mat K khoang 2 diém cd ban. diém cd ban.
\ han rd so véi viing dau nam. / K bédng phat hanh trén so cap. / J
~ N/ - N [Hém)'/vén ddng lai suat trong phan con lai clia ndm \
Thanh khoan he thong NHNN ho trg thanh khoan +  KBNN van phai can bang giira téc dd huy dong va chi phi vén, nén khé chap nhan téng Igi
0 0, ~ suat qua nhanh & moi ky han.
6’32A 1 '1 9 /0 232 237 *  Nguén cung con I8n khién viing 5—10 ndm nhiéu kha ndng di ngang dén tang nhe, thay vi
ON cao nhat 04/08 ON cudi thang nghin ty OMO thang 8  nghin ty OMO Iuu hanh giam manh.
Léi suét lién ngan hang giam manh vé cudi A PR PR N +  Thanh khoan ngan hang tét han 13 yéu t6 han ché da ting Igi suat, nhung khong loai bo
théng, cho thay 4p Iyc thanh khoan ngén NHNN khdng phat hanh tin phiéu va duy tri 4p W cung 9 9 4 ? 910 g khong foz
han d3 ha. / K bom thanh khoan qua OMO trong thang. j k g . j
( ) R A A S s iAo .
Thanh khoan ngan hang cai thién nhung I3i suat TPCP van nhich Ién, cho thay Trong tam Chénh I¢ch gilfa toc d¢ phat hanh, thanh khoan hé thong va Igi
ap luc cung va dinh gia ky han dang déng vai tro 16n hon so vdi yéu té thanh theo déi Sl,lat thl{cap; day la ba bién sd quyét dinh viing can bang mdi
khoan dan thuan. Cua sd cap.
\_ J
[ Lai sudt ting 5 diém cd ban ] [Thanh khoan cuéi thang diu Iai] [ 5-—10 ndm van l1a viing chu luc ] [ Lgi suat khé giam nhanh ]

Lai suat so cap tiép tuc dilén du thanh khoan hé thdong cai thién vé cudi thang, cho thay ngudn cung va khau vi ky han dang 1a yéu té chi phéi quan g.

Kich ban cd sd la Igi suat 510 nam duy tri quanh vlung hién tai hodc nhich Ién nhe; da tang manh chi xay ra néu tién dé phat hanh bugc phai tiang nhanh hon kha nang

hap thu cua thj trudng.




LAI SUAT TPCP SO CAP TIEP TUC DICH LEN (2/2) 0 OCBS
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TPCP THU CAP: THANH KHOAN HA NHIET, LQ1 SUAT TIEP TUC NHICH LEN (1/2)

€ OCBS

Gia trj giao dich gidm khoang 10% so vdi thang 7, trong khi Igi suat ting nhe va dudng cong phang haon; giao dich tip trung manh ¢ 10-30 nam.
KY VONG

PHAN TiCH

Thanh khoan giam trong thang 8 nhung van & quy mé Ién; cau tric giao
dich cho thay dong tién tap trung vao cac ky han dai han

Téng gid tri giao dich giam 10,5% so véi
thang trudc.

( Quy mo giao dich thang 8 Y4 Cd caugiao dich
343,6 383,8 233,8 109,8
nghin ty déng tdng nghin ty déng thang 7 nghin ty outright nghin ty repo
GTGD

AN

~

Outright giam 11,2%; repo giam 8,9% so vgi
thang 7.

Thi cap tiép tuc la tham chiéu quan trong cho so cap; thanh khoan hé
théng tot han c6 thé han ché da tang Idi suat

-

Khdingoai
+395

ty dong mua rong T8
Liiy ké 2026 van ban rong khoang 5,1
nghin ty déng.

~

Thanh khoan ngan hang
1,19%
ON cudi thang 8

Mat bang tién té diu lai hé trg cau trai
phiéu, dac biét & vung ky han cé thanh

khoan tot.

\

\ /Kil vong thi trudng trong cac thang tdi
+3 bp .

so V@i cudi thang 7

4 Y4

\

Lgi suat thir cap nhiéu kha nang van nhay véi lich phat hanh I8n trong cac thang cudi

nam.

«  Pudng cong c6 thé tiép tuc phéng néu lai suat ngén han duy tri cao han trong khi ky
vong dai han tuong déi 6n dinh.

«  5-10 nam van la vung tham chi&u chinh cho sd cap, du thang 8 giao dich outright tap

k trung manh ¢ 10-30 nam. /

( Thi trudng thir cap tiép tuc déng vai trd "bo loc” cho sd cap: I¢i suat, thanh
khoan va cau tric ky han phan anh kha ré sirc hap thu thuc té trudc ngudn
cung con Ién.

\

Outright theo ky han

37% 51%

ky han 10 nam 15 + 30 ndm

Lgi suat tham chiéu
4,433%

10 ndm cudi thang

Ba ky han 10, 15 va 30 nam chiém 88% gia tri

outright thang 8.
o )

( N\

Pudng cong phang nhe khi chénh Iéch Igi suat 30 nam —1 nam thu hep tur
129,2 xudng 120,7 diém cd ban.

Pau dudng cong 1-3 nam tang khoang 10
\ bp; cac ky han dai gan nhu di ngang. j

[ Thanhknoan giam10,5% | [ outright va repo cung giam | [ 10-30nam chigm 88% outright | ( Pudng cong phéng nhe ]

Thanh khoan TPCP thit cap ha nhiét trong thang 8, nhung quy moé giao dich van Ién va Igi suat ti€p tuc nhich I1én & phan Ién ky han.

Trong cac thang cudi ndm, ngudn cung so cap Ién sé ti€p tuc giir I1gi suat thi cap & viing cao; thanh khoan tién té cai thién 1a yéu té ho trg nhung khé tao ra xu huéng

giam Igi suat manh.




TPCP THU CAP: THANH KHOAN HA NHIET, LQ1 SUAT TIEP TUC NHICH LEN (2/2) QO OCBS
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TPDN THU CAP HA NHIET TRONG THANG 8, YTM BINH QUAN GIAM (1/2) 0 OCBS

Gia tri giao dich giam so vdi thang 7 nhung liiy ké 8 thang van trén 1,1 triéu ty; YTM binh quén ha vé 8,1% trong khi mirc phan héa giita nhém nganh con Ién.

PHAN TiCH KY VONG
hanh khoan thang 8 giam, nhung quy mé Iily ké van cao va dong tién tiép tuc hanh khoan c6 thé duy tri nén tucong déi cao, nhung dinh gia sé ngay cang
tap trung vao bat dong san—ngéan hang phan @nh tirng cau tric trai phiéu thay vi xu hudéng chung
/" Thanhkhoan toan thitrugng ) 4 Dong tién tap trung ) (" Dao han con lai 2026 Quy mb giao dich 8T h
141,2 1.160 70,0 43,8 81,6 116
nghin ty thang 8 nghin ty lily ké 8T nghin ty BBS nghin ty ngan hang nghin ty dong tricu ty dong
s - . » S . . B&t ddng san chiém khoang 41,7 nghi BDS va ngan ha iém gan 80%,
Gid tri thang 8 giam khoang 24% so v@i Hai nhom chiém khoang 80% GTGD thang atdong s‘an chiem oango nghin ?va ngan a'?g cI:nenj gan 80/? cl)o
B W x o . N RS JR . ty, tudng dudng 51%. thay thanh khoan van tap trung & cac
thang 7; liiy ké van cho thay thi trudng 8 vagan 80% liiy ké 8 thang. \ nhém quen thudc
\_ thi cap hoat dong & quy mé Ién. ) \ / s
Ham y van ddng thi truong trong 2H2026
4 Dién bi€n YTM binh quén N\ / YTM theo nhém nganh \ * Thanh khoan c6 thé héi phuc theo cac dgt tai cap vén va mua lai, nhung khé tang déng
déu ¢ moi nhém nganh.
o, 0, 0, [) j
8,1 0/0 9,33/) 7,91 A) 1 2,3 2/0 * NP 200 nang chuan cong bé thdng tin va quan ly vén huy dong, hé trg qua trinh sang loc
chartTC thang 8 chartTC thang 7 bat déng san ngan hang dlnh gla trén thir cap.
: an qia 2 i Khéng nén dién giai truc tiép chénh léch .
YTM binh qyar] glam Ifhoan'g 1’2:3 d'fm % 3 a a i Y dir lia M » Kich ban cd s& la YTM bién ddng theo co cau ma giao dich; chénh Iéch theo tirng té chirc
nhung chiu anh hudng dang ké béi cg nay nhu chénh Iéch rdi ro vidir liéu hat hanh s& c6 3 nahia h e binh auan nadnh
cdu ma giao dich. khang phai binh quan gia quyén va bj anh K” at hanh sé co y nghia han mure binh quan nganh. j

\_ ) \ hudng bding thit cap/ky han.

s (s R . R . - . . <)
YTM quan sat chiu anh huéng 16n béi ky han con lai, thi tv uu tién, diéu khoan Thi trudng thif cap dang ngay cang déng vai tro dinh gia lai rui ro; nha dau tu can
trai phi€u va mét s6 giao dich Igi suat cao; vi vay mic binh quan nganh chi nén u’u)tlep ky han con lai, tai san bao dam, thir tu vu tién va dong tién tra ng thay vi

\dung nhu chi bdo tham khao. _chinhin coupon/YTM. y
[ Thanh khoan T8 giam khoang 24% | [ BDS+NHchiémgiangoy | [ YT™Mbinhquanhavés1% | ( Phan héa theo tirng ma )

Thanh khoan TPDN thif cap ha nhiét trong thang 8 nhung liiy ké van & quy mo cao, cho thay thj trudng giao dich da hoat dong on dinh han so vdi giai doan trudc.

Trong phan con lai ciia ndm, YTM khé hinh thanh xu huéng dong loat; thay vao do, mirc Igi suat sé phan anh ngay cang ré hon cau tric tirng trai phiéu, chat lugng tin dung

va kha nang tdi cdp von clia td chifc phat hanh.




TPDN THU CAP HA NHIET TRONG THANG 8, YTM BINH QUAN GIAM (2/2) ©) OCBS

Gia tri giao dich th(t cap TPDN duy tri nén cao, dan dat b&i ngan hang va bat ddng san
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m 0t6 va phu tling Tai nguyén Cd ban ® Thyc phdm va dd uéng mXDva VL mYté
Lgi suat th cap phan héa manh, phan anh premium rui ro giira cdc nhém nganh
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DAO HAN TPDN TAP TRUNG VAO QUY IV, CHU KY TAI CAP VON 2027-2028 CAN THEO DOI (1/2) 0 OCRBS

Nghia vu con lai nAm 2026 giam xudng khoang 81,6 nghin ty dong nhung tap trung manh vao quy IV; trung han van la giai doan can theo dai sat haon.

PHAN TiCH

Ap luc ddo han ndm 2026 giam vé quy md, nhung phan ba dén manh vao
quy IV va tap trung dédng ké & bat dong san

4 D&o han con lai ndm 2026 I
81,6 71,0
nghinty dong  nghin ty trong quy IV

Quy IV chiém khoang 87% lugng déo han
con lai; thang 12 12 diém cao nhat.

33,5

nghin ty thang 12

23,4

nghin ty thang 10

Théng 11 khoang 14,1 nghin ty; thang 9
khoang 10,6 nghin ty.

BDS chiém khoang 51% va ngan hang
khodang 24% nghia vu con lai ndm 2026.

- J

Nam 2029 khoang 212,6 nghin ty; ap luc
tai cap von 16n nhat van tap trung giai
\ doan 2027-2028.

/ Piém cao theo thang \

)

Vs

\ cla tirng t6 chifc phat hanh.
\

RUi ro hién chuyén tir cau chuyén ddo han ngdn han sang chat Iugng tai cap von

N

S—

-

KY VONG

Ap Iuc ngén han tap trung vao quy IV nhung chua cho thay rui ro déng loat;
2027-2028 la giai doan can theo déi sat hon

/ Yéu to gidam ap luc Khung phap Iy mdi I
18,9 NP 200/2026

nghin ty mua lai T8 siét myc dich sir dung vén, quan ly
dong tién va yéu cau minh bach
Khung mdi hé trg chat lugng dai han
nhung c6 thé 1am viéc phat hanh méi dé

Mua lai trude han tiép tuc giam nghia
vu danh nghia, du quy mé thang 8
giam manh so véi cung ky.

. J \ / \ cd cau ng khé hon véi té chirc yéu. /
(" cocdutheonganh )/ Chu ky trung han ) 4 Ham y van ddng rui ro trong phan con lai cia chu ky )
41 7 1 9 7 237 3 285 9 * Quy IV/2026 can theo ddi sat nhat vé thanh khoan, nhung quy mé 81,6 nghin ty con lai thap
I I I ! han rd so v3i 2027-2028.
nghin ty BPS nghin ty ngan hang nghin ty ndm 2027 nghin ty nam 2028

» N&m 2027-2028 Ian lugt khoang 237 va 286 nghin ty déng, khién nang luc tai cap von tré
thanh bién s6 phan héa quan trong.

» Ngan hang cé nén tang tdi phat hanh tét hon; BBS phu thudc manh han vao phap ly du én,
dong tién ban hang va tai san bao dam. /

( )

ND 200 nang chuan phat hanh mdi, nén té chirc phat hanh yéu cé thé gip khé
han trong viéc diing phat hanh mdi dé cd cau ng.

\. J/

[Quy IV la vuing 4p luc cao cua 2026]

[ BDS chiém han mot nira nghia vu ] [ 2027-2028 1a chu ky tdi cdp von chinh ]

[ Sang loc theo tirng td chirc phat hanh ]

Ap luc ddo han TPDN trong phan con lai clia ndm 2026 da giam vé quy mo, nhung van tap trung manh vao quy IV va nhém bat dong san.

Piém can theo déi nhat 1a kha ndng tai cap von cho chu ky 2027—-2028; day sé la giai doan phan héa rd hon vé dong tién, chat lugng tin dung va kha ndng huy déng méi

cla tirng té chirc phat hanh.




PAO HAN TPDN TAP TRUNG VAO QUY IV, CHU KY TAI CAP VON 2027-2028 CAN THEO DOl (2/2) ©OCBS

Ap lyc ddo han TPDN tdp trung giai doan 2027—2029, véi ngan hang va bat dong san chi phai
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PHU LUC

Top giao dich trong thang 8/2026

TCPH

Vinhomes

Vietjet Air

Pau Tu Xay Dung Thai Son
Parkland 53

HDBank

VIBBank

Phét trién Bat dong san Hung Long
ACB

New Times., Jsc

TMai va Bau tu Viét buc
VinGroup

Techcombank

Vietcombank

NH Sai Gon Tai Loc (SACOMBANK)
Tap doan Pautu I.P.A

Hung Phat Invest Ha Noi Co.,Ltd
Hung Thinh Land

Becamex Group

LPBank

PT Nang Iugng Trung Nam

GTGD

15.896.319.900.269

9.707.510.073.254

9.628.828.811.528

9.047.717.131.592

8.803.524.108.374

7.854.971.097.629

4.568.219.175.000

4.371.951.681.050

2.866.531.082.716

2.808.025.560.226

2.324.766.559.343

2.310.720.817.000

2.117.349.659.240

2.097.688.944.500

1.881.048.046.609

1.601.305.690.903

1.475.760.493.176

1.140.764.464.942

899.332.022.590

500.231.301.642

Ma TP

P5332601

VHM12611

HUL32601

TS012603

VIB12504

NTJ12601

VDI12101

VBA124019

VCK125005

ACB12602

VIB12505

TS012604

VHM12502

VIB12410

IHP12501

TS012502

VHM12615

SHB125010

H7912102

MAD12602

GTGD

9.047.717.131.592

5.606.890.808.140

4.568.219.175.000

3.849.539.484.109

3.108.460.731.480

2.866.531.082.716

2.808.025.560.226

2.772.824.852.482

2.679.197.619.602

2.445.775.832.600

2.442.734.566.349

2.165.673.576.059

1.743.877.008.233

1.672.414.841.700

1.601.305.690.903

1.665.199.446.364

1.610.787.670.000

1.499.701.074.799

1.475.760.493.176

1.471.039.031.896

Top giao dich 8T/2026

TCPH

Vinhc

HDBank

Vietjet Air

VIBBank

Pau Tu Xay Dung Thadi San
MBBank

TMai va Bau tu Viét Buc

Vinfast

VPBank
Techcombank
DAU TU VA PHAT TRIEN BBS TRUONG MINH

Phét trién Kinh doanh Xay dung 3

GTGD

92.844.231.096.779

84.038.448.994.144

57.589.292.472.748

52.004.213.323.115

43.796.847.107.195

38.319.541.429.423

38.039.351.511.760

38.026.503.881.936

36.103.634.820.950

33.767.296.327.844

25.604.147.772.780

24.672.390.914.575

18.787.603.129.548

17.685.108.256.050

16.890.550.475.600

16.635.909.755.617

16.196.652.991.050

15.589.404.664.661

12.875.079.870.750

8.660.423.822.600

Ma TP

NEW12402

IHP12501

NTJ12601

VDI12101

VIB12504

VIB12505

MAD12602

ACB12408

MAR12601

HDB125011

VBA124019

PDA12501

VIL12301

VHM12601

VHM12611

NTJ12501

VCK125005

VHM12502

P5332601

VHM12501

€ OCBS

GTGD
34.330.319.714.260
33.225.020.879.423
26.055.467.977.817
24.672.390.914.575
21.452.505.079.409
18.738.074.345.454
15.589.404.664.661
15.476.897.891.100
15.440.020.443.000
14.986.814.850.508
14.888.633.399.078
13.520.342.475.000
12.875.079.870.750
12.835.573.532.266
12.535.936.811.980
11.971.035.904.119
11.898.143.089.405
11.486.439.767.276
11.461.142.748.361

11.191.387.781.364



PHU LUC

Danh séach trdi phiéu sap phat hanh

Thdi gian Ma TP

09/30/2026 CTG2634T72/02
09/30/2026 KLB7Y202503
10/12/2026 BAB205-07L
10/12/2026 BAB205-07C
11/30/2026 CTG_TPRL_2026
12/31/2026 CTG2634T2/03
12/31/2026 TCXP02628003
12/31/2026 TCXP02628004
12/31/2026 F88BOND.P0.03
12/31/2026 VPB_TPRL_2026_1
12/31/2026 SHB7Y202602
12/31/2026 MBB_PPCBond_2026
12/31/2026 VCB_TPDN_2026
12/31/2026 HDB_TPRL_2026_1
12/31/2026 HDB_TPRL_2026_2
12/31/2026 BID_TPRL_2026
12/31/2026 VBB_TPRL_2026_2000
12/31/2026 VHM_TPRL_2026_38M
12/31/2026 VBB_TPRL_2026_2_900
12/31/2026 SHS_TPRL_2026_1Y_500
12/31/2026 VIB_BOND_2026_30000
12/31/2026 BID_TPDN_RL_20000
12/31/2026 VSC_TPRL_2026_500
12/31/2026 VIB_TPDN_2026_4000
12/31/2026 LPB7Y202504

TCPH

VietinBank
KienlongBank
Ngan hang Bac A
Ngan hang Bac A
VietinBank
VietinBank

Chiing khodn TCBS
Ching khodn TCBS
Kinh doanh F88
VPBank

SHB

MBBank
Vietcombank
HDBank

HDBank

BIDV

VietBank
Vinhomes
VietBank

Ching khodn SG - HN
VIBBank

BIDV

VICONSHIP
VIBBank

LPBank

GTPH
4.000.000.000.000
1.777.467.600.000
1.000.000.000.000
564.850.000.000
7.000.000.000.000
2.000.000.000.000
1.500.000.000.000
1.500.000.000.000
400.000.000.000
30.000.000.000.000
3.000.000.000.000
10.000.000.000.000
10.000.000.000.000
15.000.000.000.000
15.000.000.000.000
20.000.000.000.000
2.000.000.000.000
6.000.000.000.000
900.000.000.000
500.000.000.000
30.000.000.000.000
20.000.000.000.000.000
500.000.000.000
4.000.000.000.000
1.785.296.500.000

€ OCBS

Ky han(N&m)
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THANH KHOAN DUGC HO TRGQ, LAl SUAT VA TY GIA VAN CON AP LUC (1/3) 0 OCBS

OMO va huy ddng ho trg vén ngdn han; USD/VND ha nhiét nhung van ¢ viing cao
DU LIEU HIEN TAI DU BAO CA NAM

NHNN tiép tuc dung OMO dé hé trg thanh khoan, trong khi huy déng

Kich ban cd sd: thanh khoan dudc ho trg, ty gia ha nhiét nhung chinh
VNBD cai thién

sach van co kiém soat

e A N\ [ A N 4 ; N i1 SUK )
OMO Ivu hanh cudi T8 OMO Iwu hanh 9/9 ( Huy déng VND ) THANH KHOAN LAI SUAT
e o n 7 L]
232,8 241,5 +8,77% cai thién kho giam manh
nghin ty déng; hé trg 16n nghin ty dong; con cao \dé'n 22/8 so véi dau ném) Huy déng tang nhanh hon tin dung va Lam phét binh quan 8 thang 4,45% han
/N OMO duy tri quy md I6n gilip giam cang ché du dia giam I4i suat dién rong.
N N théng ngén han. J K j
Tin dung VN® Tién gtti KBNN vao LDR Huy déng >12T - N ~
+8,38% 50% 5,8-5,9% TY GIA CHINH SACH
\_ cham hon huy dong JANS ty Ié tinh tir dau T8 ) \nhém quéc doanh/CP Idn) ha nhiét Iinh hoat
DXY thap va cung ngoai té hd trg VND, Uu tién OMO/repo, on dinh thanh
Ty gid ha nhiét so vdi cudi thang 8, nhung van & viing cao so vdi dau ndm nhung nhap khau cao khién ty gia khé khoan va diéu tiét ty gia thay vi ngi
I\ giam sau. J L long manh. J
VCB 8/9: 25.750-26.160; tu do: 25.670-25.710 VND/USD. DXY 9/9
khoang 98,8; nhap khau cao van gay ap luc. .. o T R . o p
Lai suatlién ngan hang van co thé bién ddng vao cudi thang, cudi quy; tuy
\_ ) nhién chénh léch huy dong - tin dung hién thuan Igi han so vdi thang 7.
( Thanh khoan cai thién ] [ Lai suat khé giam manh ] ( Ty gid con cao ] ( Chinh sach linh hoat )

Thanh khoan hé théng da cai thién ré han khi huy dong VND vu'gt nhip tang tin dung va NHNN duy tri lwugng OMO Iuu hanh I8n.

Trong phan con lai ctia ndm, chinh sach tién té nhiéu kha ndng ti€p tuc uu tién 8n dinh vén ngén han va ty gia; du dia giam i suat manh van bj gidi

han bd&i CPI va nhu cau ngoai té cho nhap khau.




THANH KHOAN DUGC HO TRGQ, LAl SUAT VA TY GIA VAN CON AP LUC (2/3) 0 OCBS

NHNN tiép tuc dung OMO dé ho trg thanh khoan, trong khi huy déng VND cai thién Repo tré thanh céng cu chu dao dé bu dap thiéu hut thanh khoan
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THANH KHOAN PUQC HO TRQ, LAl SUAT VA TY GIA VAN CON AP LUC (3/3) 0 OCBS

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
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CHUNG CHi QUY VA cO PHIEU




THI TRUGNG HOI PHUC TRONG THANG 8, NHUNG DONG TIEN VA HIEU SUAT QUY VAN PHAN HOA

€ OCBS

S6 liéu thang 8 va cap nhat dén 14-16/09/2026: VN-Index phuc hai ré trong thang 8, nhung dong von ngoai, hiéu suat quy va do rong thi truong chua tao trang thai “risk-on”

dong thuan.

CHUNG CHi QuY

Trai phiéu dudng déu hon
C6 phiéu phan héa manh

Mua chon loc trd lai
nhung chua lan téa

VN-INDEX

VN-Index +5,55% T8
1.832,12 diém

CHAT XUc TAc

FTSE Secondary EM
hiéu lyc 21/09/2026

1. CHUNG CHi QuUY

Quy trdi phi€u gilr dd 6n dinh tot hon;
quy c6 phiéu chi phuc hdi cuc bd ¢ mot
$0 san pham

o D{Y liéu d€n 14/09 cho thay nhdm quy trdi phi€u duy tri Igi
suat duong kha déu, pho bién khoang +0,2—0,5% trong 1
thang.

e Quy c6 phi€u phan héa manh: nhédm dan dau chi tang
khoang +1,3%, trong khi nhiéu quy vdn &m & ca khung 1
thdng va 3 thang.

¢ Quy can bang nam giira hai nhdm vé bién dong; hiéu qua
phu thudc dang ké vao ty trong c6 phiéu va thoi diém tai
can bang.

2. KHOI NGOAI

Dong tién ngoai da xuat hién mua chon
loc, nhung ép luc ban van tap trung ¢
nhiéu c6 phi€u vén héa Ién

Hiéu suat 1thang chua cho thay su phuc hai
déng thuan cua nhém quy cé phiéu.

Tin hiéu cai thién da xuat hién, nhung chua du dé
xéc nhan mot chu ky vén ngoai dao chiéu bén
virng.

3. THI TRUONG CO PHIEU

Théng 8 héi phuc manh, sau dé do réng
va thanh khoan phan héa trd lai; dinh gia
vé ving chiét khau ré hon

« VN-Index tang 5,55% trong thdng 8, dong cura 1.832,12
diém; nhung cap nhat 1 thang dén 14/09 cho thay VN30
gilf t6t hon nhém von hda vira va nho.

« P/E VN-Index khodng 12,1 1an, thap han mdc binh quéan 10
nam 14,47 1an va xap xi vung -1 do léch chuan.

« DONg tién nganh phan hda ré: tai chinh va dau khi tich
cuc han, trong khi cong nghiép va dich vu tiéu dung chiu
ap luc.

Pinh gid thap han trung binh dai han tao diém dg,
nhung EPS va chat lugng dong tién méi quyét
dinh d6 bén xu hudng.

Blfc tranh thang 8 tich cuc hon vé chi sd, hhung chua dong déu vé dong tién. Trong tdm cudi quy Il l1a mi'c do lan téa cua khdi ngoai, sitc bén thanh khoan
va kha ndng chuyén héa ky nang hang FTSE thanh dong vén thuc té.




CHUNG CHIi QUY: HIEU SUAT PHAN HOA, TRAI PHIEU DUY TRI D0 ON PINH TOT HON (1/3

Dr liéu cap nhat dén 14/09 cho thay quy cd phi€u chi hdi phuc cuc bd, trong khi nhém trai phi€u nhin chung duy tri NAV duong ngan han 6n dinh han.

KIM ACE VN30 +1,31%
1thang gan nhat

TRAI PHIEU

TCBF +0,47% | DCBF +0,32%
1thang gan nhat

CAN BANG

THINHAN +1,16%
PHUCAN +0,90%

LAI SUAT USD

Fed 3,75-4,00%
sau cudc hop 15-16/09

1. HIEN TRANG

Phuc héi cua quy ¢ phiéu chua lan téa;
nhém trdi phi€éu 6n dinh hon vé hiéu
suatngin han

* Nhom c6 phiéu khong phuc hoi dong loat: KIM ACE
VN30 tdng 1,31%/thang, nhung VCBF-MGF va VCBF-
BCF lan Iugt giam khoang 2,35% va 2,14%.

o Nhdm trdi phi€u cé do 6n dinh t6t han: TCBF +0,47%,
VNDBF +0,33%, DCBF +0,32% trong 1 thang; nhiéu quy
duy tri YTD dudng.

o 2 BIEN SO CHI PHOI
Lai suat toan cau va thanh khoan trong
nudc tié€p tuc chi phdi tuong quan rui ro
—Igi suat gitra cdc nhém quy

« Fed néng 13i suat 25 bps, khién chi phi vén USD va
Igi suat thuc ti€ép tuc la bién sé quan trong ddi vdi
tugng quan rui ro — Igi suat gitra cdc nhom quy.

« Trong nudc, 1ai sudt lién ngdn hang thang 8 bién
ddng manh réi ha nhanh cudi thdang; NHNN bdm OMO
khoang 232,1 nghin ty dong.

» Quy can bang cling phan hda, vdi THINHAN +1,16% va « BOi canh nay ho trg carry cta quy trdi phiéu; quy co
PHUCAN +0,90%, trong khi mot s6 quy khdc van giam. phi€éu nhay hon vdi ty gia, 1gi suat va do rong thanh
khoan.
KET LUAN DU LIEU FED OMO THANG 8

Khong c6 tin hiéu phuc hdi dong thuan gilra
cac nhém quy; dd phan héa van & mirc cao.

3,75-4,00% 232,1 nghin ty

3. KHUNG DANH GIA

Tach ré muc tiéu én dinh NAV va muc
tiéu téng trudng thay vi xép hang tuyét
déi gitta cac nhém quy

o Quy trai phiéu phu hdgp han vdi muc tiéu 6n dinh
NAV va bién dong thap, nhat la danh muc duration
ngdn va chat lugng tin dung cao.

» Quy can bdng cé muc nhay cam trung gian; hiéu qua
phu thudc ty trong c6 phi€u — trdi phiéu va ky luat téi
can bang.

» Quy c6 phi€u cd bién do cao nhat; trién vong phu
thudc nhiéu hon vao EPS, thanh khoan va muc do
hién thyc hda cia dong von ndng hang.

HO SO RUI RO TUGNG DOI
Trai phiéu: thap hon | Can bédng: trung binh
C6 phi&u: nhay nhat vdi thi trudng

Di liéu hién tai nghiéng vé mot birc tranh phan héa: quy tréi phiéu duy tri carry va do on dinh tdt hon, qui can bang phu thudc cd cdu tai san, con quy cd phiéu chi cai
thién ré khi do rong thi truong, thanh khoan va dong von ngoai cung thuan Igi.




CHUNG CHi QUY: HIEU SUAT PHAN HOA, TRAI PHIEU DUY TRi DO ON DINH TOT HON (2/3

Quy ¢6 phigu ; lTéng trudng NAV/CCQ : } 3 T6r]g NAV NAv/CCQ
YTD 1thang 3 thang 6 thang 1ndam 3 nam (Ty VND) (VND)
KIM ACE VN30 1,29% 1,31% -1,78% 7,85% 5,60% 61,71% 5023,2 534478,93
Xtrackers VN UCITS ETF 6,43% 0,59% -0,48% 13,51% 10,59% 62,22% 9975,382062 1107847,3
TCRES -5,05% 0,29% -3,31% -5,47% -5,68% 21,10% 156,9430932 12653,25
MSCI VN 5,45% 0,06% -1,11% 10,57% 10,25% 0,00% 943,6154 659799,7
SSI-PDF 0,00% 0,04% 0,00% 0,00% 0,00% 0,00% 51,13486202 9995,69
LVF -2,84% 0,00% -11,20% -18,36% -7,79% 40,21% 10082,57244 7331280
GFM1-VF 0,00% 0,00% 0,00% 0,00% -3,23% 0,00% 59,22704879 10305,79
HPPF 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 215 0
Fubon FTSE VN 6,68% -0,07% -2,42% 8,81% 9,08% 63,53% 9141,137008 15411,22
EVESG 6,66% -0,11% -0,72% 7,46% 4,40% 0,00% 2628,046498 12612
CSOP FTSE VN 6,07% -0,12% -2,59% 8,95% 8,33% 59,58% 95,11787028 32641,686
LPLF 0,00% -0,18% -1,87% 0,00% 0,00% 0,00% 48,61377183 9555,17
TCEF -0,36% -0,19% -2,32% -2,47% -0,30% 24,23% 396,1500022 20490,09
Premia VN ETF 7.11% -0,20% -2,21% 11,24% 14,80% 73,73% 139,3924648 331886,821
CGS Fullgoal -0,17% -0,23% -4,52% 4,02% 1,26% 48,66% 300,65665 34543,53
TBLF 2,40% -0,30% -0,41% -1,16% 4,13% 41,29% 66,32145352 11146,18
E1VFVN30 3,66% -0,33% -0,65% 9,48% 7,88% 76,59% 6061,385691 35425,98
FUEKIV30 3,60% -0,33% -0,64% 9,72% 7,76% 76,30% 2456,61628 13520,17
UVEEF -2,80% -0,34% -1,91% 0,05% -2,57% 39,18% 697,5979838 17137,88
FUEMAV30 3,59% -0,34% -0,63% 9,70% 7,63% 75,83% 552,7576971 24243,75
FUESSV30 3,14% -0,35% -0,70% 9,32% 7,20% 72,74% 260,804068 24838,48
MAGEF 0,23% -0,40% -1,40% -1,04% 0,02% 51,29% 590,1580483 21461,86
SSIEF -1,21% -0,48% -2,19% -2,64% 0,00% 0,00% 89,93700553 9567,55
BMFF 1,31% -0,51% -3,00% -0,22% -1,08% 47,91% 548,3673799 15980
MBVF 0,67% -0,58% -2,57% -0,06% -1,77% 47,96% 267,7729128 27002
SSI-SCA -5,22% -0,62% -3,54% -7,30% -8,22% 36,28% 1312,403923 42262,37
UVEF -1,86% -0,65% -2,73% 0,20% -1,08% 31,92% 1491,542736 2684995,74
KDEF -9,00% -0,71% -1,92% -7,01% -10,16% 0,00% 123,773716 11575,35
FUEVN50G 0,00% -0,75% -3,03% 0,00% 0,00% 0,00% 108,3757175 11058,74
FUEIP100 4,09% -0,78% -2,82% 7,37% 5,07% 66,81% 69,59026289 13918,05
FVEF -1,10% -0,80% -2,77% -2,31% -1,83% 35,16% 92,76194181 15297
FUEVN100 3,17% -0,83% -2,64% 7,76% 4,17% 67,88% 704,2107963 25795,26
VNM-ETF -2,87% -0,84% -4,48% 2,66% -0,89% 47,21% 13566,38378 469426,468
FUEFCV50 3,91% -0,88% -2,35% 7,84% 3,81% 51,74% 72,48709433 16857,46
HDBF 0,00% -0,90% 0,00% 0,00% 0,00% 0,00% 198,5570983 9922,31
FUETCC50 3,31% -0,92% -2,68% 7,77% 4,94% 0,00% 99,54703929 14639,27048
PHVSF -3,77% -0,94% -1,65% -4,17% -8,32% 20,06% 128,6872243 12788,72
Tianhong VN -0,12% -0,97% -0,98% 4,71% -2,51% 37,49% 15727,56205 6401,5514
FUESSV50 4,00% -0,98% -2,54% 8,43% 5,48% 72,06% 205,7554054 29393,62



CHUNG CHi QUY: HIEU SUAT PHAN HOA, TRAI PHIEU DUY TRi DO ON DINH TOT HON (3/3)

Quy trai phiéu
TCBF
VINHAN
VNDBF
DCBF
MBAnKhang
KSIF
DFVN-FIX
VCBF-FIF
LPBF
MAFF
VCAMFI
ABBF
VTBF
VINACAPITAL-VFF
ASBF
VNDCF
SSIBF
IFNPVI
DCIP
MBBOND
LHFCF

Quy can bang

THINHAN
PHUCAN
MBThinhVuong
VBIF

TCFF

POIF

BVIF

ABEIF

VCBF-CB
VCAMBF

ENF

UVDIF

DCBA
VINACAPITAL-VIBF
MAFBAL

YTD

5,26%
-1,87%
5,31%
5,71%
0,00%
0,00%
3,12%
5,50%
5,18%
5,91%
1,95%
5,68%
5,41%
6,20%
4,90%
4,42%
4,05%
0,00%
4,72%
5,33%
0,00%

-5,10%
-3,36%
0,00%
0,00%
3,97%
0,53%
0,00%
0,00%
0,00%
-1,06%
1,13%
-2,28%
0,00%
-1,33%
-1,16%

1théng

1théng

0,47%
0,39%
0,33%
0,32%
0,32%
0,31%
0,30%
0,29%
0,24%
0,24%
0,23%
0,23%
0,22%
0,22%
0,20%
0,20%
0,20%
0,19%
0,18%
0,16%
0,16%

1,16%
0,90%
0,29%
0,17%
0,16%
0,00%
0,00%
0,00%
0,00%
-0,37%
-0,38%
-0,43%
-0,45%
-0,57%
-0,59%

Tang trudng NAV/CCQ

3thang

1,69%
-0,67%
1,43%
1,55%
0,64%
0,00%
0,82%
0,97%
0,86%
1,92%
1,44%
1,50%
1,48%
1,59%
1,37%
1,31%
1,04%
1,36%
1,11%
1,31%
1,07%

6 thang

Tang trudng NAV/CCQ

3thang

-2,18%
-1,33%
0,32%
0,85%
-1,16%
1,05%
0,00%
0,00%
0,00%
-1,43%
-2,27%
-4,28%
0,00%
-2,81%
-1,32%

6 thang

2,98%
-2,29%
3,38%
3,32%
2,81%
0,00%
1,48%
2,66%
3,22%
3,31%
1,94%
3,34%
3,58%
3,39%
3,03%
2,90%
2,27%
0,00%
2,70%
3,05%
2,37%

-6,41%
-4,21%
3,23%
0,00%
-1,98%
0,53%
0,00%
0,00%
-20,12%
-0,23%
0,24%
-2,53%
0,00%
-2,98%
-2,16%

1ndam

4,84%
-3,18%
6,93%
6,89%
5,71%
0,00%
3,95%
6,59%
6,56%
6,71%
3,74%
6,73%
6,39%
7,28%
5,78%
5,77%
4,56%
0,00%
5,65%
6,52%
0,00%

6,47%
0,00%
4,34%
-0,55%
9,20%
-0,44%
-92,25%
-3,44%
-0,47%
-1,63%
0,00%
-2,94%
-2,98%

30,22%

7,78%
23,98%
23,07%
18,97%

0,00%

11,15%
22,53%

0,00%
22,87%
17,53%
19,68%
19,20%
22,65%
17,73%
18,44%
18,46%

0,00%
17,95%
24,24%

0,00%

19,95%
12,40%
21,48%
0,00%
18,94%
0,00%
18,41%
-1,32%
0,00%
29,23%
34,94%
0,00%
0,00%
27,74%
23,70%

Tong NAV
(Ty VND)

4.556
46
339
943
150
78

88
552
m
332
198
808
76
1.202
54
110
75

53
579
270
53

Tong NAV
(Ty VND)

149

90

161

51

132

50

1.263

3.618

158
73
137
63
1.342
316

€ OCBS

NAv/CCcQ
(VND)
21.110
11.040
16.313
30.446
12.745
10.149
12.252
16.151
10.796
13.984
12.483
14.627
15.752
26.809
13.174
11.865
17.056
10.163
12.352
17.080
10.276

NAvV/CCQ
(VND)

12.568
11.998
12.744
10.071
15.514

9.894
12.627

9.964

7.501
21.324
41.492
10.689

9.992
19.277
17.568



KHOI NGOAI: MUA CHON LOC TANG TRO LAI, NHUNG AP LUC BAN DAI HG1 VAN TAP TRUNG G CAC MA LGN (1/2) OCBS

MUA RONG 1 THANG [ KHUNG1NAM | CHAT XUC TAC

FPT +988 | TCB +815 ty VCB -1.010 | VHM -815 ty HPG +5.969 ty FTSE Secondary EM
MCH +326 | HCM +197 ty STB-573 | CTG-516 ty VHM -25.643 | VIC -13.337 ty hiéu lyc 21/09/2026
1. HIEN TRANG DONG VON 3. FTSE & DONG VON
Mua rong ngan han da xuat hién ¢ mét Dong tién ngoai dang phan héa theo Néng hang tao diéu kién md rong tap nha
s6 bluechips, nhung chua du dé dao tirng ma; cling mdt ¢ phiéu cé thé dao dau tu, nhung khdng déng nghia moi dong
chiéu xu hudng dai han chiéu giita khung 1thang va 1 ndm vdn sé vao thi trudng cung thai diém
» FPT +988 ty va TCB +815 ty la hai ma& mua rong Idn o FTSE Russell xdc nhan Viét Nam Ién Secondary
nhat 1 thdng; VCB va VHM bj ban rong trén 800-1.000 Emerging tUr phién ma clfa 21/09/2026; co phiéu Viét
ty. Nam dugc dua vao FTSE GEIS theo 4 giai doan dén
09/2027.

« QuY thu dong bdm chi s cd nghia vu tai can bang
’ theo ro va trong sd; quy cha déng khong bi budc phai
giai ngan cung thoi diém.

* Quy m6 dong von thuc té con phu thubc IWF/room
ngoai, thanh khoan, kha nidng ti€p can nha moi gidi
toan cau va mdc hap dan dinh gia.

Tin hiéu cai thién da xuat hién, nhung chua du Piém can theo ddi la do lan téa sang VN30, ngan Dong vén thu déng cé tinh cd hoc theo chi sé;
xac nhan mot chu ky von ngoai tich cyc bén hang va nhém con room ngoai, thay vi chi nhin dong von cht dong phu thudc dinh gia, thanh
virng. tong gia tri mua/banrong. khoan, room ngoai va trién vong Igi nhuén.

Khai ngoai da c6 dau hiéu chuyén tir ban dién rong sang mua chon loc, nhung xu huéng van phan héa manh. Méc FTSE 21/09 la chat xtc tac quan trong,
song chi khi dong tién lan tdéa ngoai mot vai ma riéng lé thi trang thai tich cu'c méi dugc cling cd. Tranche 1 thang 9/2026 chi tudng ('ng 10% investability

weight; do d6 tac dong dong von ban dau mang tinh tirng budc, khong phai toan b quy moé nang hang du'dge giai ngan ngay trong thang 9.




KHOI NGOAI: MUA CHON LOC TANG TRG LAI, NHUNG AP LUC BAN DAI HOl VAN TAP TRUNG G CAC MA LON (2/2) 0 OCBS

1Théng 1N3m
GTGD L ~ GTGD L ~ GTGD L ~ GTGD L
Ma N S& hiru Ma L. S& hiru Ma . Sd hiru Ma L. Sd hiru
Mua rong Ban rong Mua rong Ban rong

FPT 988 28% VND -80 9% HPG 5969 22% VGC -1058 1%
TCB 815 21% E1VFVN30 -84 71% VPL 2414 6% BCM -1068 0%
MCH 326 16% PHR -90 1% MWG 2356 49% FUEVFVND -1086 90%
HCM 197 35% VSsC -93 2% TCX 1293 9% vJC -1119 6%
VNM 177 50% MSN -94 24% LPB 1169 1% NLG -1120 37%
DGW 173 26% viC -97 3% VNM 828 50% TPB -1134 22%
VPI 160 10% VCK -99 4% PVT 747 15% SHB -1510 4%
BAF 144 4% KDH -107 24% VCK 740 4% VIX -1661 7%
PNJ 127 45% DMX -112 9% DMX 680 9% EIB -1688 1%
HPG 124 22% MSB -13 7% TAL 640 10% KBC -1937 7%
PVT 105 15% VCI -120 17% FRT 551 33% NVL -2069 3%
TCH 103 10% 0oCB =121 19% BSR 550 1% DGC -2353 4%
SBT 100 20% DCM -132 5% GAS 532 2% BID -2368 17%
VPL 99 6% NLG -132 37% GEL 490 3% KDH -2440 24%
VIB 76 3% GEX -133 6% PVD 440 8% VND -2560 9%
HDB 73 22% HAH -140 7% GEE 408 1% DXG -2746 16%
SSB 64 0% BID -195 17% DPG 347 18% MSB -3249 7%
VRE 55 1% NVL -201 3% POW 286 4% TCB -3461 21%
SHB 53 4% SS| -201 30% DGW 276 26% VClI -3568 17%
FUESSVFL 53 53% MBB -256 22% GVR 254 1% VPB -3615 23%
CTR 40 6% POW -259 4% SAB 153 59% HDB -3744 22%
SAB 15 59% DXG -320 16% BVH 121 27% VRE -4721 11%
DHC 15 35% GMD -343 39% GEX 120 6% CTG -5216 25%
FUEKIVFS 12 89% TCX -344 9% BAF 114 4% SSI -6815 30%
TDP 12 1% VPB -371 23% PTB 81 15% ACB -7718 24%
GEL 1 3% ACB -435 24% FUESSVFL 70 53% VCB -8997 20%
MIG 7 17% CTG -516 25% NAF 65 9% STB -9296 1%
BSR 7 1% STB -573 1% DBD 63 17% FPT -12053 28%
PVP 6 3% VHM -815 7% FUESSV50 56 49% viC -13337 3%
VTP 6 4% VCB -1010 20% PVP 50 3% VHM -25643 7%



cO PHIEU: THANG 8 HOI PHUC 5,55%, NHUNG SAU PO DO RONG VA THANH KHOAN PHAN HOA TRO LAI (1/2) ©) OCBS

VN-Index déng ctra thang 8 tai 1.832,12 diém; cip nhat dén 14—16/09 cho thay VN30 giif td6t han mid/small cap, trong khi P/E d& vé ving chiét khau so vdi lich sur.

THANG 8 1 THANG GAN NHAT m THANH KHOAN

VN-Index +5,55% VN30 +0,74% P/E 12,09x GT khép TB 1T giam
1.832,12 diém VNMID -3,85% | VNSML -3,54% TB 10 nam 14,47x VN30 -16,8% | VNMID -11,6%

1. HIEN TRANG / 2. LUAN CHUYEN DONG TIEN 3. TRIEN VONG
Théng 8 phuc hdi manh vé chi s, nhung Hiéu suat theo nganh phan héa manh; Pinh gid thap hon lich st va nang hang

dit liéu sau dé cho thay do rong thi nhém tai chinh va dau khi tich cuc han hd trg trién vong, nhung da tiang cudi

trudng thu hep tré lai trong khi cong nghiép chiu ap luc ndm khé dua vao mé rong P/E don thuan

» VN-Index tang 5,55% trong thang 8 Ién 1.832,12 « 1 thang: tai chinh +7,33%, dau khi +3,7 « FTSE Russell cé hiéu Iyc nang hang tur 21/09 va dua
diém, hoi phuc sau hai thdng gidam lién ti€p; Ity ké 8 +1,569% va CNTT +1,45%: trong khi cong nghiép -5 Viét Nam vao FTSE GEIS theo 10 trinh nhiéu giai doan,
thang tang khoang 2,7%. va dich vu tiéu dung -3,32%. ma& rong tap nha dau tu quadc té.
» Trong 1 thdng gan nhat dén 14/09, VN30 van tang « Ngan hang riéng lé gidam khoang 1,89%, cho thay « Dinh gid thap haon lich s gidp gidam rdi ro md rong
0,74% nhung VNMID va VNSML giam lan lugt 3,85% va ngay trong nhdm tai chinh cting c¢é su phan hda dang P/E; dong Iuc bén hon can dén tur tdng trudng EPS va
3,54%, cho thay sic manh tap trung ¢ large-cap. ké theo phan nganh. chat lugng bang can doi.
» P/E ngay 16/09 khoang 12,09 1an, thdp hdn 16% so o Gid tri khdp 1énh binh quan suy giam & nhiéu nhom « RUi ro chinh van 13 13i sudt USD cao, ty gid va thanh
vd@i binh quan 10 ndm 14,47 1an va sat vung -1 d6 1éch /6n hoda, xac nhan nhip tdng chua cé do rong thanh khoan trong nudc.
chuadn khodng 12,17 Ian. khoan tugng tng.

Pinh gia tao ving dém tét han, nhung khdng TICH cyC AP LUC THEO DOI QUAN TRONG

thay thé dugc yéu cau vé ting trudng EPS va Tai chinh, dau khi, cong nghiép, DV EPS, d0 rong thanh khoan, ty gia va muc dg

thanh khoan. tiénich tiéu dung, NVL hién thuc héa dong von niang hang.

Thang 8 ghi nhan nhip phuc héi ré, nhung thi trudng sau dé quay lai trang thai phan héa. P/E khoang 12,1 1an tao diém d& tét hon so véi dau nam; tir
day, ting trudéng Igi nhuan, thanh khoan va d6 lan téa ctiia dong von sé quyét dinh xu hudng bén virng.




cO PHIEU: THANG 8 HOI PHUC 5,55%, NHUNG SAU PO DO RONG VA THANH KHOAN PHAN HOA TRO LAI (2/2)

Thi trudng Viét Nam va khu vuc
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Nganh
Tai chinh
Ngan hang
Cong nghiép
Hang Tiéu dung
Dich vu Tiéu dung
Nguyén vat liéu
Dau khi
Cong nghé Thong tin
Tién ich Céng dong
Dugc phdmvay té
VN30
VNMID
VNSML

Nganh
Tai chinh
Ngan hang
Cong nghiép
Hang Tiéu dung
Nguyén vat liéu
Dich vu Tiéu dung
Ccong nghé Thong tin
D&u khi
Tién ich Cong dong
Dugc phdmvay té
VN30
VNMID
VNSML

thay dai
7,33%
-1,89%
-5,55%
-0,13%
-3,32%
-2,44%
3,25%
1,45%
1,59%
-2,22%
0,74%
-3,85%
-3,54%

thay doi

76,69%
-3,43%
-1,50%
-5,37%
-6,87%
2,48%
-26,87%
50,56%
20,89%
-5,97%
4,40%
-25,04%
-23,28%

€ OCBS

Théng
Gid tri giao dich
112.078
96.777
28.175
27.420
19.210
18.718
11.495
11.346
6.975
978
194.366
116.634
15.671

Ndm
Gid tri giao dich
2.005.320
1.744.687
662.902
493.274
478.128
384.116
244.745
194.505
126.029
15.363
3.625.360
2.212.129
312.274







BAT DPONG SAN: NGUON CUNG PHUC HOI, NHUNG THANH KHOAN VAN THAN TRONG

€ OCBS

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.




1. NGUON CUNG PHUC HOI, NHUNG THANH KHOAN VAN THAN TRONG 0 OCBS

Cd cdu ngudn cung nha & mdi theo khu vuc

Thi trudng BDS 872026 tiép tuc ghi nhan ngudn cung cai thién, song thanh khoan chua tang tudng ng. Ngudi mua ngay cang uu tién gia tri

=MiénBic =MiénTrung = MiénNam thuc, phdp Iy va kha ning khai thac thay vi ky vong tang gid ngan han. Trong khi d, gia cao va chi phi van tiép tuc Ia rao can vdi stic cau.

Q2.2026 50.0% 9.0% 21.0% 1. Ngudn cung tiép tuc cai thién

Sau giai doan chifng lai trong Q2, ngudn cung BBS dang cai thién ré hon trong cac thang gan day, vdi nhiéu du dn dudc thdo g8 phép Iy va tai
khai ddng. Pang chd y, cdn hd chiém khodng 70% ngudn cung du an trong 8T2026, trong khi nguén hang mdi cé xu hudng md rong ra khu vuc
Q4.2025 15.0% 51.0% ngoai thanh va d6 thj vé tinh.

03.2025 49.0% 24.0% 27.0% «  Mién B&c: Ngudn cung tiép tuc dich chuyén ra ngoai thanh va cdc d6 thj vé tinh, phan anh xu hudng ma réng khéng gian phat trién khi
quy dat khu vuc trung tdm ngay cang han ché.

Q1.2026 38.0% 26.0% 36.0%

Q2.2025 53.0% 13.0% 34.0% . N . . . . PN . e s ok A IOV
= Mién Nam: Nguon cung tiép tuc dudc bo sung tlU cdc du an mdi va dy an dudc thdo g& phap ly. Dén cudi thang 8, TP.HCM da xUf ly thu tuc
Q1.2025 12.0% 35.0% cho 274 du an vé8i khodng 189,300 san pham, tao du dia Idn cho ngudn cung céc thang cudi ndm.
Q4.2024 13.5% 24.4% = Nha & xa hoi: Trong 872026, TP.HCM khdi cong 10 du dn vdi han 11,300 cdn, nang téng so du an dang trién khai 1én 22 du dn, tudng dudng
khoang 20,000 can.
0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

2. Ap luc vén chuyén sang giai doan sang loc
Ngudn: VARS, 0CBS t6ng hop Dong vén BHS van dudc duy tri nhung dang phan héa manh theo ndng luc tai chinh va chat lugng tai san. TU dau thang 8 dén 25/8, téng gid tri
TPDN phat hanh dat 17,464 ty dong, trong khi BDS con khoang 56,431 ty déng trdi phiéu ddo han trong 4 thang cudi ndm, tudng dudng 54.3%

téng gid tri ddo han.

Gia tri phat hanh TPDN va TP Bat déng san (ty dong)

£00.000 = Chi phi vén: Ap lyc tdi cdp von khién cdc doanh nghiép don bay cao chiu nhiéu stic ép han, trong khi chtl dau tu cé bang can d6i lanh
700,000 manh va phép Iy du én hoan thién cd Igi thé huy déng von.

600,000 = Poéng luc ha tang: Gidi ngan dau tu cong 872026 dat khoadng 509,600 ty déng, cung dong vén FDI dang ky hon 40.6 ty USD, tiép tuc hd trg
500,000 trién vong BBS céng nghiép va céc khu vuc hudng Igi tUr ha tang.

400,000 3. Thanh khoan phan hda, phuc hdi cé chon loc

200000 Ngudn cung tdng nhung stic cau chua cai thién tudng Ung, khi kha ndng chi tra trg thanh yéu td quyét dinh. Tai Ha N&i, Q2/2026 chi hap thu
200,000 68% ngudn cung mdi, thdp han muc trén 90% giai doan 2024-2025, cho thdy ngudi mua than trong hon trudc mat bdng gid cao.

100,000 I = DONg tién: Ngudi mua chuyén ti tdm ly “ddén séng” sang uu tién gia tri thuc, tap trung vao san pham cd phép ly ré rang, gid phu hgp va

2019 2020 2021 2022 2023 2024 2025 672026 kha nang khai thac.
= Trién vong: Thi trudng 472026 nhiéu kha ndng phuc hdi theo hudng phan hda, trong dé san pham vira tdi tién, du én phdp ly hoan thién va

mTrai phiéu doanh nghiép Trdi phiéu B4t dong san N A g g o A . s N i N N 214 x P 2
BDS cdng nghiép cd Igi thé hon; ngudc lai, phan khic giad cao va doanh nghiép s dung don bay I8n van chiu ap luc thanh khoan.

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%

7%

H_»,‘—B%

4%
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s NG NHTMNN Nhom NHTMCP 16n

Nhém NHTMCP khac

Lai sudt phat hanh BDS duy tri quanh viing cao dé bu rii ro phép ly va dong tién

P d m 12%
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Nguén: Fiinpro, OCBS téng hop

Chi phi vay mua nha tiép tuc tdng trong 8 thdng dadu ndm, dac biét khi m&t bang lai sudt vu dai da dudc diéu chinh Ién
cao hon so vdi ddu ndm. Dién bi&n nay lam gia tdng dp Iuc tai chinh ddi v8i ngudi mua, nhat 1a nhém st dung don bay
cao, déng thai khién nha dau tu than trong hon trong viéc st dung vén vay dé dau tu bat ddng san.

1. Lai sudt vu dai (C6 dinh giai doan dau) duy tri 8 mdc cao so vdi ddu ndm

Lai suadt vay mua nha trong giai doan uu dai hién phé bién khodng 8—10.9%/nam, tUy ngan hang, thdi gian cd dinh
va ho sd khodn vay. So vdi dau nam, mat bang 1ai sudt vu dai da tang, trong khi cdc gdi l&i suat dudi 8%/ndm ngay
cang it, cho thady chi phi tiép cin vén mua nha dang chiu ép luc gia tdng.

Céc ngan hang c6 xu hudng dp dung muc |4 suat khac nhau theo thdi gian c6 dinh, vdi cdc gdi 6—12 thang thudng
cé muc thap han so vdi ky ¢ dinh 24—36 thdng. Mot s8 ngan hang van duy tri cac géi uu dai dai hdn nham hé trg
ngudi mua, song muc 1ai sudt nhin chung cao hon so vdi giai doan dau ndm.

Lai sudt nha & xa hoi: MUrc 18i suadt uu dai 6.5%/nam tiép tuc dudc dp dung trong ndra cudi ndm 2026, hd trg nhém
ngudi mua cé nhu cau & thuc va du diéu kién ti€p can chuong trinh.

. L&i sudt sau vu dai van 1a 4p luc I16n

Ap luc bién dd: Sau khi hét thdi gian vu dai, 1ai sudt thuc tra chiu dp luc I16n do bién dd cdng thém cao (thudng lay
L&i suat cd sd/tién gl cong thém bién d6 3% — 7%/ndm tly ngan hang va tly xép hang tin dung cla khéch hang).
M3t bang thuc té: MUc Iai suat tha ndi pho bién hién nay dao déng tU 13% — 15%/ndm, thdm chi cd trudng hgp 1én
t8i 16%/ndm tuy ngan hang va khoan vay. MUc 13i suat nay lam gia tdng dang ké nghta vu trd ng hang théng, qua dé
han ché& kha ndng st dung don bay clia ngudi mua va lam gidm sic hdp dn cla céc chién luge dau tu ngén han
dua nhiéu vao vén vay.

3. Canh tranh 13i sudt huy déng tao dp Iuc I&n chi phi von

Lai suat huy déng 12 thang hién phoé bién khoang 5.9—7.3%/nam, vdi mot s6 ngan hang duy tri trén 7% dé canh
tranh ngudn vadn trong bdi canh tin dung tdng nhanh. M3t b&ng huy ddng neo cao khién chi phi dau vao chiu dp
Iuc, qua dé han ché du dia gidm s&u |&i suat cho vay mua nha trong ngén han.

DU cdc chinh séch hé trg da dudc trién khai nhdm thic ddy gidm I&i suat, mdc diéu chinh thuc té van chua déng ké
khi chi phi vén va ap Iuc canh tranh huy dong con cao. DPiéu nay cho thay hiéu qua truyén dan cla chinh séch giam
|4i suat d&n ngudi vay van con han ché trong bdi canh nhu cau tin dung tiép tuc tang.




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 cong nghiép tiép tuc la diém séng nhd dong von FDI va nhu cau ma réng san xudt cong nghé cao, trong khi NOXH day nhanh ngudn

250 92% cung dé ddp Ung nhu cau & thyc. BBS thuong mai duy tri trién vong tich cuc nhd slic mua va hoat dong ban Ié cai thién, du nguén cung
20% mdi tai cdc d6 thi Idn con han ché.
200 88%
86% 1. BBS Cong nghiép: FDI va cong nghé cao tiép tuc din dit
10 z;:f = Tong von FDI dang ky 872026 dat 40.63 ty USD, tdng 55.4% YoY, trong dé vén dadng ky mdi vao cdng nghiép ché bién, ché tao dat
100 20% 12.15 ty USD, chiém 55.9%. V&n FDI thuc hién dat 17.25 ty USD, tdng 12% YoY, ti€p tuc hd trg nhu cau thué dat va nha xudng KCN.
78% = Nhu céu céng nghé cao tiép tuc din dat: Tai mién Béc, dat cong nghiép tai cdc thi trudng cdp 1 ghi nhan hdp thu 217 ha trong
50 76% AN S S, g oA 6A 5 % x 5 A P = N7 e P
74% Q2/2026, cao nhat ké tif Q1/2024, chl yéu nhd céc doanh nghiép dién tl, ban dan va san xudt san phadm gid tri cao. Tai mién Nam,
0 72% h&p thu dat cong nghiép tdng 125% YoY 1én 124 ha trong 6T2026, trong khi ty 1& 1dp day nha xudng va kho x4y sén dat 1an Iugt 91% va
Q22024 Q3.2024 Q4.2024 Q1.2025 Q2.2025 Q3.2025 Q4.2025 Q1.2026 Q2.2026 80%.
s Dién tich hap thy mién Bic (ha) Dién tich hap thy mién Nam (ha) = Nguodn cau tiép tuc md rong trong 8T2026: TP.HCM d& thu hiit han 5.14 ty USD vdn dau tu vao cac khu ché xudt va KCN tinh dén gitra
TV 1é 1p day mign Bic (%) e T 16 [8p @3y mi&n Nam (%) thang 8, vugt 21% k& hoach ca ndm; trong khi Hai Phong thu hdt hon 3.47 ty USD FDI, trong dé khoang 3.14 ty USD vao céc KCN va

KKT. Dién bién nay cling c6 trién vong nhu cau thué dat, nha xudng va kho van tai cac trung tdm céng nghiép Idn.

Nguén: CBRE, OCBS téng hop N T A A 2 . TR
2. Nha & xa hoi va can hd cho thué: Nguon cung tiép tuc cai thién

Gid tri giao dich CHCC thudng mai 6 thang theo phan khiic = NOXH dudc ddy manh trién khai: Trong 8T2026, ca nudc hoan thanh 108 du &n vdi 31,353 can, dong thdi khai cong 107 du an véi quy
mo 152,186 cdn. Ngudn cung tang gilp cai thién kha nang tiép cin nha & trong b&i cadnh gid nha thudng mai va chi phi vay van & muc

H1.2026 32% | cao.

H2.2025 36% | = C&n ho cho thué duy tri nhu cau 6n dinh: Nhu cau thué tiép tuc dudc hd trd bdi luc Iudng lao ddng, chuyén gia va hoat ddng san xuat
H1.2025 28% —dich vu tai cdc d6 thi Idn. Phan khic nay cd Igi thé tao dong tién tudng ddi 6n dinh khi ngudi mua nha cé xu hudng tri hodn quyét
122024 p— I dinh do gid ban va chi phi von cao.
3. Bat dong san thuong mai: stic mua cai thién, ngudn cung han ché
w220 B 5] = S(c mua duy tri da tdng: Tong muc ban Ié hang hda va doanh thu dich vu tiéu dung 8T2026 dat 5,235.5 nghin ty dong, tang 13.3%
YoY, cho thay nén cau tiéu dung tiép tuc cai thién va hd trg hoat déng bédn I1&. N&u loai trir y&u t& gid, tdng 7.6%. Tuy nhién, stic mua
H1.2023 % . . o . . R . . - B B o e
&% o2 % thu'c chua but phd manh khi tdng trudng ban Ié hang hda chi dat 12.8%, thap hdn muc tdng clda dich vu Iuu trd va dn uéng.
0% 20% 0% 60% 80% 100% Nguén cung chét lugng cao van khan hiém: Tai TP.HCM, ngudn cung bdn & Q2/2026 duy tri khodng 1.21 triéu m?, chua ghi nhan du
Binh dan (<25 triéu dong/m2) W Trung cdp (25-50 tri¢u dong/m2) 4n méi hoan thanh trong quy, trong khi ty 18 13p day dat khoang 97%. Cac TTTM ¢ vi tri t8t, quy md Idn va tich hgp F&B, gidi tri tiép
Cao cap (50-80 triéu dong/m2) Sang trong (80-200 triéu dong/m2)

o Si6u sang (>200 triéu dbng/m2) tuc cd Igi thé thu hut khach thué.

Nguén: VARS, OCBS tong hgp




4. DPONG LUC 4 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

v

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

/ \ N
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
Tower 2, Lapura
AGG- The Gid
BCM- TP mdi Binh
Dudng, KDC Théi
Hoa, KBT My Phudc

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: 0CBS tong hop

Budc sang 4 thédng cudi nam, trién vong thi trudng BDS tiép tuc qud 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 khong gian d6 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 gilip gidm ap luc gid tai khu vuc 16i va md rong Iua chon cho ngudi mua. Céc khu vuc hudng Idi 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 trg sic cau, thic ddy ngudn cung NOXH va cdn hod cho thué.

= Chinh sdch 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 giai ngan, cung Nghi dinh 136/2026/ND-CP md rong nhém doi tugng ti€p 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, m@ rong nguén cung tai cdc d6 thi I6n 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

= P&t nén tai nhitng khu vuc ha tang thuc sy trién khai van cd tiém nadng ting gid, trong khi cdc khu vuc phy 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, vu tién gia tri thuc

= Thanh khodan sé& tap trung vao céc du én cé phép Iy minh bach, tién d6 dam bao, ha tang dong 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 cd nang luc tai chinh, quy dat tét va kha nang trién khai thuc chat s& hudng Idi. "Bdn gid tri” thay cho "ddn
séng" sé 1a xu hudng xuyén sudt clia chu ky mdi.







VANG BUT PHA TRONG THANG 8, ETF LAP KY LUC TRONG KHI RUI RO LAl SUAT QUAY LAI

€ OCBS

ETF VANG T8

+18 ty USD
ndm gilr +121 tan

+13%
déng clra 4.563 USD/oz

Thang 8 birt pha manh, nhuwng maéi
truong lai suat da kém thudnIgi hon

Gia vang tdng 13% trong thang 8 va dong clfa 6 4.563
USD/oz, mUc tang thang manh thi ba trong 25 nam.

Dong luc chinh dén tir ETF, vi thé futures va USD yéu
hon; COMEX net managed money tdng 97 tan trong
thang.

Sau thang 8, Igi suat tdng trd lai va Fed ngay 16/9
nang |4i suat 25 diém cd ban 1&n 3,75—4,00%, lam chi
phi cd hoi ndm gilf vang tang.

Pong lugng thang 8 rat manh, nhung xu
hudng ngén han nhay hon véi Igi suat thucva
ky vong chinh sach Fed.

2. ETF & CAU CHIEN LUGC

ETF tré thanh ddng luc bién I6n nhat
trong thang 8, NHTW va OTC tiép tuc giir
vai tro nén gia

» ETF vang toan c3u hut 18 ty USD trong thang 8, muc
cao thu hai lich su; lugng ndm gitr tang 121 tan 1én ky
luc 4.189 tan.

« Chau Au hdt khoang 7,9 ty USD, B¢ My khoang 7,7—
7,8 ty USD va chau A khoang 2 ty USD; Iuc mua d4 lan
rong hon ro rét.

« NHTW mua 289 tan trong Q2 va OTC dat 327 tan, cho
thay I6p cau chién lugc van Idn ngay ca khi trang suc
suy yéu.

Cau dau tu tai chinh va dy trir chinh thirc
dang tao I6p dém tot hon cho gid, nhung bién
dong ciing ting theo dong tién chién thuat.

NHTW 289 tan Q2
OTC 327 tan Q2

1.269 tan
mo 966 | tai ché 326

3. CUNG & VIET NAM
Nguon cung phan (‘ng chdm; Viét Nam

dugec hé trg bdi gid thé gidi nhung
premium cé thé thu hep dan

» Tong cung Q2 dat 1.269 tdn; san lugng mo 966 tan
(+2% YoY) trong khi tai ché giam con 326 tan (-6% YoY).

« DUf liéu OCBS cho thay gid ban SJC tang tU khoang
141 triéu dong/lugng dau thang 8 1én 148,7 triéu
dong/lugng cudi théng.

« Nghi dinh 232/2025 md& rong cd ché& cdp han muc va
gidy phép nhép khdu vang, tao diéu kién ting ngudn
cung va giam dan premium noi dia n€u trién khai hiéu
qua.

Fed sau dgt tang Idi suat 16/9, Igi suat thuc,

dong vén ETF, mua rong NHTW va tién do mé
rdng ngudn cung vang trong nudc.

Thang 8 ghi nhan mét nhip birt pha rd rét ctia vang nhé ETF va déng Iugng dau tu, trong khi cau NHTW — OTC ti€p tuc cling ¢6 nén gia. Tuy nhién, viéc
Fed tang lai suat trd lai khién trién vong ngan han can bang hon: nén tang cau tric van hd trg, nhung du dia ting tiép phu thudc nhiéu hon vao Igi suat

thuc, USD va do bén ciia dong von ETF.




VANG TANG 13% TRONG THANG 8 NHO ETF VA DPONG LUGNG DAU TU, NHUNG LAI SUAT TRG LAI LA RUI RO NGAN
HAN (1/3)

€ OCBS

CAU Q2/2026

1.269 tan
H1: 2.522 tan

+13%
4.563 USD/oz cudi thang

Thang 8 burt pha nha dong lugng va USD,
sau d6 ap luc Igi suat quay trd lai

WGC ghi nhan vang tang 13% trong thang 8, déng clra
4.563 USD/oz; day la muc tdng thang manh thd ba
trong khoang 25 nam.

Momentum — chi yéu tir ETF — |a dong luc Idn nhat,
ti€p theo la USD y&u hdn; vi thé futures va call options
cling hé trg.

DEn 11/9 gid IUi vé khodng 4.386 USD/oz khi Igi suat
tdng; ngay 16/9 Fed nang |ai suat 25 diém cd ban Ién
3,75—-4,00%.

Pong lugng gid van tich cuc so vdi trudc thang 8,
nhung mdi trudng lai suat hién khéng con thuén
Igi nhu trong phan Ién thang 8.

) 2 CAU CHIEN LUGC
Nén tang dai han vdn dugc hd trg bdi
NHTW, OTC va sy trd lai cua dong tién dau

tu

» TOng cau Q2 dat 1.269 tdn; H1 dat 2.522 tan (+2% YoY)
V@i gid tri ky luc khodng 380 ty USD.

« NHTW mua 289 tan trong Q2 va OTC dat 327 t3n; hai
cdu phan nay bu dap dang k& su suy yéu cua nhu cau
trang suc.

» Tai Trung Qudc, ETF vang tdng thém 11 tan trong
thang 8 va PBoC mua 20 tan — midc mua thang cao
nhat ké tir thdng 10/2023.

Nhu ciu phong vé, da dang héa du trir va dong
von ETF dang tao nén cau trtic tét hon cho vang
du chu ky 13i suat bién déng.

289 tan Q2
PBoC +20 tan T8

SJC VIET NAM

141,0 - 148,7 triéu
dong/lugng ban ra

3. VIET NAM & TRIEN VONG
Gia SJC tang theo thé gidi trong thang 8,

nhung cd ché cung mdi cé thé lam
premium néi dia bt bén virng

« DI liéu cho thdy gid ban SJC tang tU khoang 141,0
triéu dong/lugng dau thang 1én 148,7 triéu dong/lugng
ngay 31/8, tudng duong khoang +5,5%.

» MUc tang trong nudc thap hon vang thé gidi trong
thang, cho thay premium ndi dia khong md rong tuong
Ung vdi da tang quadc te.

« Nghi dinh 232/2025 cho phép NHNN cadp han muc va
gidy phép nhap khdu vang miéng/vang nguyén liéu cho
cdc chd thé du diéu kién, qua dd cd thé cai thién
ngudn cung.

Lgi sudt thyc My, USD, phan (*ng clia vang sau
dgt tdng lai suat Fed, ETF toan cau, PBoC/NHTW
va cd ché nhap khau vang tai Viét Nam.

Burc tranh thang 8 cho thay vang vira cé dong luc chién thuat manh tir ETF va momentum, vira c6 Idp cau cau tric tir NHTW va OTC. Tuy nhién, sau
quyét dinh tang lai suat cua Fed, kich ban cd s& nén chuyén tir "thuén Igi mot chiéu” sang "'nén gia cao nhung bién dong manh”, vdi Igi suat thuc 13

bién s ngan han quan trong nhat.




VANG TANG 13% TRONG THANG 8 NHO ETF VA DPONG LUGNG DAU TU, NHUNG LAI SUAT TRG LAI LA RUI RO NGAN
HAN (2/3) OCBS

Dy trif vang cua cac ngan hang trung uvadng
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VANG TANG 13% TRONG THANG 8 NHO ETF VA PONG LUGNG PAU TU, NHUNG LAI SUAT TRO LAI LA RUI RO NGAN
HAN (3/3) Q OCBS

Gid vang trong nudc tiép tuc bién ddng manh theo gia thé gidi nhung duy tri dic trung riéng do cdu trdc cung — cau noi dia
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DONG VON ETF VANG BUNG NO TRONG THANG 8, PUA LUGNG NAM GIU LEN MUC KY LUC (1/2)

€ OCBS

NAM GIU ETF

+121 tan trong T8

+18 ty USD
murc cao thit hai lich sir

4.189 tan

ETF vang chuyén tir héi phuc sang bung
né, tré thanh ddng luc quan trong nhat
cuagia trong thang 8

ETF vang toan cau hut 18 ty USD trong thang 8, muc
cao thi hai trong lich sU theo gia tri.

Lugng vang ndm gitr ting 121 tan 1&n 4.189 tan — muc
cao nhat lich str; AUM tdng 16% 1én 615 ty USD.

Liy k& 8T2026, ETF hit 29 ty USD, tudng ducong tang
160 t&n ndm gil.

Dong tién ETF thdng 8 khéng con chi la bat day
ma da tré thanh modt dong luwc xu hudng déang ké.

2. PHAN HOA KHU vUC

Luwc mua lan rong sang cac thj trudng
phudng Tdy; chau A van duy tri déng gép
tich cuc

« Chau Au hit khoadng 7,9 ty USD — thdng cao nhét lich
sUf; Anh déng goép 4,4 ty USD va Phap 1,5 ty USD.

« Bic My hut khoadng 7,7-7,8 ty USD, muc cao thd ba
lich st va ddo ngudc phan Idn dgt rdt vén manh thang
3.

« Chau A hit khoang 2 ty USD; riéng ETF Trung Quéc
tang thém 11 tan va tiép tuc hut von sang dau thédng 9.

Su tré lai dong thdi cia Bac My va chau Au lam
chat lugng dong vén thang 8 tét hon déng ké so
v@i nhip héi thang 7.

615 ty USD
+16% MoM

8T2026

+29 ty USD
+160 tan

3. KY VONG H2/2026

Sau thdng bung né, do bén ctia ETF phu
thudc nhiéu hon vao lai suat thuc va
phén (rng gia sau Fed

« Momentum cd thé tiép tuc hdé trg néu gia gitr dugc
vlung ky thuat quan trong va dong tién t6 chuc khéng
dao chiéu.

« Fed da tang I14i sudt ngay 16/9; néu Igi suat thyc tiép
tuc di 1én, ETF phudng Tay — von nhay vdi chi phi cd hoi
—c0d thé cham lai.

« Pau thdng 9 nhu cau tai Trung Qudc van tich cuc,
nhung WGC ghi nhAn dong ETF toan ciu d& cham lai
trong tuan dén 11/9.

Dong vén Bic My va chau Au sau Fed, Igi suat
thuc My, vi thé COMEX va mirc do duy tri inflow
cla ETF Trung Quéc.

Thang 8 danh dau su thay ddi chat lugng ré rét ctiia dong von ETF: quy mo I6n, lan toa rong va dua lugng nam git 18n ky luc. Pay I3 tin hiéu ho trg quan
trong cho vang, nhung tir giira thang 9 trd di, d6 bén ctia xu hudng sé dudc kiém dinh bdi mit bang Igi suat thu'c cao hdn va phan (*ng clia nha dau tu

phudng Tay sau dgt téng lai suat clia Fed.




DONG VON ETF VANG BUNG NO TRONG THANG 8, BUA LUGNG NAM GIU LEN MUC KY LUC (2/2

ETF vang
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CAU PAU TU VA NHTW TIEP TUC TAO NEN GIA, TRONG KHI NGUON CUNG VAN PHAN UNG CHAM (1/2) ©) OCBS

TONG CUNG Q2

1.269 tan
M6 966 | tai ché 326

327 tan

+91% YoY

289 tan Q2
PBoC +20 tan T8

1.269 tan
H1: 2.522 tan (+2%)

Cau dich chuyén tir trang stfc sang dau tu
va du trit chinh thirc, lam gia nhay han véi
dong tién tai chinh

Téng cau Q2 di ngang ¢ 1.269 tan; H1 tdng 2% lén
2.522 tdn, trong khi gid tri nhu cau H1 I14p ky luc
khoang 380 ty USD.

Nhu cau trang stic Q2 gidm con 278 tan (-17% YoY),
nhung vang thoi/xu duy tri 307 tan va OTC tang 1én 327
tan (+91% YoY).

C&u tric nay cho thay cau bién ngay cang dén tu dau
tu va phong vé hon la tiéu dung trang suUc truyén
thong.

Panh gid cung—cau vang can tinh ca0TC va
ETF; néu chi nhin trang strc hodc vang vat
chat sé danh gid thap luc cau bién.

© 2. LGP DEM NHTW
Mua vang ciia NHTW van 13 Iyc cau cau

truc; quan tri du trir ngay cang chu trong
thanh khoan va kha néng tiép cén

« NHTW mua 289 tan trong Q2, tdng manh so vdi Q1 va
ti€p tuc duy tri mi'c mua cao so vdi lich sif gan day.

« PBoC mua 20 tan trong thang 8 — mdic cao nhat ké tur
thang 10/2023 — trong bdi canh Trung Qudc ti€p tuc da
dang hda du trr.

« MOt s6 NHTW cling dang téi bo tri dia diém Iuu ky
vang dé can bdng an toan, kha nang ti€p cin va thanh
khoan; day la thay d6i quan tri, khong phai mua mdi.

Vang tiép tuc dugc xem nhu tai san du trir
chién lugc; ca quy md ndm giit va tinh thanh
khoan cua du trit déu dugc chi trong han.

3. NGUON CUNG & TRIEN VONG
Ngudn cung van thiéu dd co gian; bién sé
cudi ndm ndm nhiéu hon & cau dau tu va
madi trudng 1ai suat

» Tong cung Q2 dat 1.269 tdn; san lugng md 965,6 tan
(+2% YoY), trong khi tai ch& giam con 326,1 tan (-6%
YoY).

< WGC cho rang du dia tdng san lugng mo va téi ché
trong 2H2026 chi & mic khiém ton, nén cung khd tao
cu soc giam gid Ién trong ngdn han.

» Sau dgt tang I4i suat clia Fed, can bang ngén han phu
thudc vao viéc cdu ETF/OTC ¢6 di manh dé hap thu téc
dodng tu 1gi suat thuc cao han hay khong.

ETF/OTC, Igi suat thu'e, mua rong NHTW — d3c
biét PBoC — va phan (rng clla ngudn cung tai
ché khi gid duy tri ¢ viing cao.

Cén can cung — cau tiép tuc hd trg nén gia vang cao khong phai do thiéu hut tuyét dai, ma vi cau bién dang dich chuyén sang ETF, OTC va NHTW trong
khi ngudn cung tudng ddi clrng. Sau quyét dinh tang lai suat ctia Fed, kha nang duy tri Iuc cau dau tu sé la yéu t6 quyét dinh liéu nén gia cao cé dudc

giir virng trong phan con lai ciia ndm hay khdng.




CAU PAU TU VA NHTW TIEP TUC TAO NEN GIA, TRONG KHI NGUON CUNG VAN PHAN UNG CHAM (2/2)

< OCBS

Cau vang: Cd cdu cau dang thay ddi ro rét theo hudng giam vai tro cta tiéu dung trang sic va ting anh hudng ctia nhu cau dau tu — du tri.
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TAI SAN SO: THANG 8 BUT PHA, NHUNG D0 BEN XU HUGNG VAN PHU THUOC DONG VON VA LAI SUAT O OCBS

BTC va ETH tidng manh sau giai doan nén bién dong; da phuc hdi da ré hon vé gia, nhung ETF/spot flow, don bay va mit béng 13i suat van la cac bién sé xac nhan.

TRANG THAI BTC ETH XAC NHAN

Phuc hoi manh T8 T8 +25,4% T8 +32,9% ETF + spot flow
diéu chinh c6 kiém soat T9 78,9k cudi thang 2.473 cudi thang giir MA200 / ho trg
BITCOIN / ETHEREUM
Breakout thang 8, nhu'ng cau to chifc can bén hon ETH outperform thang 8, beta cao han khi risk-on trd lai
« BTC tdng tir 62,9k cudi T7 1&én 78,9k cudi T8; dinh thang khoang 80,1k va cudi - ETH tang tur 1.861 USD cudi T7 Ién 2.473 USD cudi T8 (+32,9%); dinh thang
thang d3 13y lai MA200. khoang 2.508 USD, vugt tri BTC ~7,5 diém %.
» Dau thang, macro bdt cdang nhung gid chua phan ('ng do ETF/DATs va cau + Budc vao thang 8, ETH da dan dat cai thién khau vi rdi ro: funding dudng, SOPR
crypto-native con yéu; cudi thang déng lugng dao chiéu ré. ngan han >1, skew bét phong thi va ETF ETH chuyén duong.
» Sau Jackson Hole, BTC chi tra lai khodng 20% nhip tang thang 8, cho thay cau + Nhip tdng van tap trung ¢ nhém tai san Ién; dong tién chua md réng dong déu
tric gia van tugng déi bén du ky vong I&i sudt hawkish hon. sang altcoin beta cao, nén ETH con nhay vdi don bdy va thanh khoan.
| ) L . A
KICH BAN TiCH cuyc RUI RO KICH BAN TICH cyC RUI RO
Giir 69-71k - vu'gt 83k M3t 69k Vugt 2,550—2,580 M3t 2,210-2,240
kiém dinh 90k vé 58—60k hudéng 3,070 vé 1,830-1,860
J J

\[ ETH c6 momentum manh han BTC trong T8, nhung beta cao khién gia phu

dé vugt vung 83k. thudc nhiéu hon vao ETF va thanh khoan.

\[ BTC da xac nhan phuc hai trong thiang 8, nhung can ETF/spot flow duy tri

Thang 8 danh dau bu'dc chuyén ré tir tich Iliy sang phuc hdi ctia BTC va ETH. Sau khi Fed nang lai suat Ién 3,75—4,00%, xu hudng cudi quy Il van can
dudc xac nhan bang ETF/spot flow, don bay cé kiém soat va kha ndng giif cac vung hé trg chinh.




BITCOIN: THANG 8 XAC NHAN PHUC HOI, NHUNG PO BEN PHU THUOC VAO ETF VA VUNG 69-71K (1/2

TRANG THAI

Phuc hdi / tich Iiiy
trén MA200

HO TRG

69k / 71k
sau han: 58—60k

CAN TREN

83k / 90k
Xxa hon: 95k

+25,4% T8
dinh 80,1k

© 1. GIA & CAU TRUC
TU range-bound sang breakout;

MA200 tré lai thanh méc phong thu

« BTC ddng T7 tai 62,9k va két T8 tai 78,9k; bién do
thang 62,6—80,1k, cho thay bién dong md rong ro rét.

« Coinbase ghi nhan BTC Iay lai MA200 vao cudi thang
8 sau nhiéu thang nén bién déng — thay déi cau tric
guan trong so vdi dau thang.

« D{f liéu dén 16/9 cho thay BTC quanh 76,0k, van cao
hon vung MA200 ~69k du da diéu chinh khdi dinh
thang 8.

Giir trén 69—71k giup cau tric phuc hai thang
8 chua bi pha vé.

Cau dau thang yéu, cudi thang cai thién;
don bay can kiém soat

DPau thang 8, ETF/DATs chua hdp thu cung did manh
va BTC gan nhu khong phan ¢ng vdi macro thuén Igi —
dau hiéu thigu ciu crypto-native.

Sang dau thdng 9, options phong thd hagn nhung
perpetuals de-risk cé trat ty; chua xuat hién diu hiéu
liguidation cascade dién réng.

Diéu kién xac nhan van 1a ETF netflow va spot volume
tdng clng gid; Ol/funding tang nhanh hon spot s& [am
rui ro ddo chiéu cao han.

PIEM NGHEN

Can dong tién spot bén han, khéng chi
breakout do vi thé phai sinh.

3. Vi MO & KICH BAN GIA
Fed nang lai suat tré lai; BTC van phai

vugt 83k dé mé rong xu hudng

« Ngay 16/9, Fed nang 1ai sudt 25bps 1én 3,75—4,00%;
lam phét van dugc danh gia 1a cao, kéo chi phi cd hoi
cua crypto 1én trd lai.

» Coinbase cho rdng term premium va Igi suat dai han
cao ti€p tuc canh tranh vdi crypto liquidity, du BTC
chiu dp luc tét han dau quy lil.

« Kich ban k¥ thuat: vugt 83k md ra 90k; bi tir chdi co
thé quay vé 71k; mat 69k lam tadng rui ro Iui vé 58—60k.

ETF netflow, spot volume, Ol/funding, real
yields va phan (rng tai 69—71k / 83k.

Bitcoin da chuyén tir tich Iiiy sang phuc héi trong thang 8, nhung xu hudng chi bén néu gia giilf trén MA200, ETF/spot demand tiép tuc cai thién va don
bay khong di trudc thanh khoan thuc.
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ETHEREUM: DAN DAT HIEU SUAT THANG 8, NHUNG CAN VUGQT 2.550—2.580 USD BE MG RONG XU HUGNG (1/2)
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TRANG THAI HO TRO

Phuc héi manh +32,9% T8 2.210—2.240 2.550—2.580
beta cao dinh 2.508 sau:1.830-1.860 3.070/3.500
1. GIA & VI THE 3. ViMO & KICH BAN GIA

ETH outperform BTC trong T8, nhung
nhip héi van tap trung ¢ nhém tai sanIén

» ETH tdng tur 1.861 USD cudi T7 1&n 2.473 USD cudi T8;
muc tdng +32,9% cao han BTC khoang 7,5 diém %, dinh
thang ~2.508 USD.

« Coinbase ghi nhan ETH din dat cai thién risk appetite
tlr cudi T7: funding dudng, SOPR ngdn han >1 va
options skew bdt phong thu.

e DU vay, altcoin Ol dominance van thap va von hda
altcoin chua md rong tuong Ung, cho thdy phuc hoi
van mang tinh majors-led.

Dong tién da chdp nhan beta cao hon, nhung
chua chuyén thanh “alt-season” dién réng.

ETF cai thién, nhung vi thé phéi sinh van
hai chiéu va nhay véi khang cy

Budc vao théng 8, ETF ETH d& chuyén sang dong van
dudng va AUM tang hon 20%, tao nén tot han cho nhip
tdng gid trong thang.

Sang ddu thang 9, demand phong thi quay lai trén
options, cho thdy nha dau tu van hedge rdi ro sau nhip
tang manh.

D liéu dén 16/9 cho thdy ETH quanh 2.410 USD —
van trén hé trg 2,21-2,24k nhung chua vugt khang cu
2,55—2,58k.

PIEM NGHEN

Can ETF + spot flow xdc nhén breakout, tranh
phu thudc qué nhiéu vao futures/options.

ETH nhay han BTC vdi thanh khodan;
vung 2,55-2,58k 1a mdc xac nhan

» Fed nang |ai suat 1én 3,75—4,00% ngay 16/9 lam diéu
kién tai chinh chat hon — bat Igi han cho ETH do beta
cao.

« Kich ban cd sd la tich IQy trén 2,21-2,24k; vugt 2,55—
2,58k md& cira 1én 3,07k, mat 2,21k tang rdi ro vé 1,83—
1,86Kk.

« So vdi BTC, ETH c6 upside I6n hon néu risk-on tiép
tuc, nhung drawdown cling cé thé manh hon néu
ETF/spot flow suy y&u.

ETF ETH, spot flow, Ol/funding, options skew
va phan ng tai 2,21-2,24k [ 2,55-2,58k.

Ethereum dan dat hiéu suat thang 8, nhung tinh beta cao khién xu hudng phu thudc nhiéu han vao thanh khoan. Breakout trén 2,55—-2,58k cuing
ETF/spot demand bén virng mdi xac nhan pha téng tiép theo.
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MIEN TRU TRACH NHIEM Q) OCBS

Céc thong tin, s liéu thdng ké va khuyén nghi trong ban bdo cdo nay, bao gom ca cédc nhan dinh cé nhan, dudc dua trén cdc ngudn théng tin cong bd dai ching theo quy dinh cla phép luat, hodc cdc ngudn
théng tin ma chidng tdi cho rang déng tin ciy tinh dén thdi diém phat hanh bdo cdo. Tuy nhién, OCBS khdng bao dam tinh chinh xdc, day dd hodc cap nhat tuyét ddi clia cdc théng tin do bén thi ba cung cép.

Cdac nhan dinh, khuy&n nghi, so sédnh trong ban bdo cdo nay dudc dua ra dua trén cd s phan tich chi tiét va can trong, theo danh gid chd quan cla ngudi 1ap 1a hdp Iy tai thdi diém thuc hién bdo cdo. Do dé cac
phan tich nay cd thé thay déi trong tudng lai theo tinh hinh bién déng thuc t&€ ma ching téi khéng cd trach nhiém tu déng cdp nhéat lién tuc, tri trudng hgp dudce yéu cau chinh thic tUr Ban 1anh dao Cong ty
hodc rang budc trong céc diéu khoan diéu kién clia hgp déng kinh té da dudc céng ty ky két vdi cac doi téc lién quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khao. Bdo cdo phan tich nay va céc tai liéu di keém dudc 1ap bdi Phong Phan Tich Nganh va cd phiéu — CTCP Chitng Khodn OCBS, tat ca cdc quyén sd hitu tri
tué lién quan dén bdo cdo nay déu thudc sd hifu clia CTCP Ching khodn OCBS. Cong ty nghiém cdm moi viéc sir dung, in @n, sao chép, tdi xuat ban toan bd hodc tirng phan ban Bdo cdo nay vi bat c muc dich gi
ma khong cd su chdp thuan cta 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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