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TONG QUAN CAC LGP TAI SAN

Cao

Trai phiéu Chinh Phu

Trai phiéu Chinh pha M3t bing
Igi suat sé tiép tuc 6n dinh. Ky
han dau tu chd dao trén thi
trudng sd cdp van la 10-15 nam
vdi 14i sudt coupon khoang 3%,
va tai thi trudng thd cép vdi
khung ky han 10-15 ndm cé Idi
suat dao dong quanh muc 3%.

Trai phiéu Doanh nghiép L3&i
suat thudng ¢ mudc 6-10%/ndm,
vugt troi so vdi 4—6%/nam cua
tién gUi ngdn hang, tuy nhién
nha dau tu can Iuu y rui ro riéng
theo ddc thu ting 16 trai phiéu,
nh&t |a trong nganh bat déng
san.

Tién gui tiét kiém Via qua Ngan hang Nha
nudc d& bom rong vao hé thdng qua thj trudng
ma& v8i muc 14i sudt 4%. Bén canh dd, mat bang
14i sudt huy déng va I&i suat lién ngan hang
van dang tiép tuc neo gilr & mudc thap. Lai suat
sé tiép tuc dudc duy tri va kiém sodt & muc
thdp nham hd trg tang trudng tin dung, thic
day muc tiéu tdng trudng kinh té theo chu
truong cla Chinh phu.

Ty gia Trong thdi gian tdi, du DXY c6 xu hudng
bat tang lai nhung sé khdéng qua cao. Ty gid
VND/USD vén sé& gap nhiéu ap Iuc tU nhitng
bién déng kinh té-chinh tri toan cau, nhu cau
nhap khau va nhitng diéu chinh lién tuc trong
chinh sdch thuong mai quéc té. Kénh ty gid
van mang nhiéu rdi ro, ddi hoi nha dau tu phai
lién tuc theo d6i ch3t ché cung—cau USD cung
céc chinh sdch vi mo trong va ngoai nudc.

Trai phiéu doanh nghiép

Mtrc do rui ro / Do bién dong

1
Ha
Bat dong san

Vang

Bat ddng san Thj trudng dang ching kién sy
phan héa manh—gid tiép tuc di Ién nhung Igi
suat van hanh suy giam—doi hoi nha dau tu can
nh&c ky gilta tiém nang tang gid va hiéu qua cho
thué. Nha dau tu can can nhac muc do rui ro
cao & céc diém ndng bién déng, so vdi Iya chon
an toan hadn tai 16i TP.HCM.

Vang Thj trudng vang dugc dan d4t bdi nhu cau
trd dn va chinh séch da dang du trir cia NHTW,
trong khi nguén cung mo chi tdng nhe, tao tién
dé cho gia ti€p tuc xu hudng di 1én néu dong
von dau tu va mua trir ti€p tuc manh. Vang dang
trong giai doan phan hda k¥ thuét, tich Ity gilra
b6i cdnh vi md va dia chinh tri hdn hgp. Viéc but
phd khoi ving 3.395-3.400 USD/oz hoic thlng
3.280 USD/o0z sé& quyét dinh xu hudng ngan han,
trong khi cdc yéu t6 chinh sdch va thuong mai
van gilr da hé trg dai hon.

Co phiéu

Chirng chi quy

C6 phiéu Thi trudng chiing khodn Viét Nam da phuc
hodi han 160 diém tur dau thang 6 dén nay. Bua muc
dinh gid P/E cai thién tlUr 12,7 1an 1én hon 14 1an. Mdc
dinh gid hién tai d& gan cham muc trung binh 10 ndm
(15 1an). Trong b6i cdnh P/E dang tién dan vé muc
trung binh 10 ndm nhung trién vong tdng trudng Igi
nhuén trong giai doan tdi I3 rat I6n thi nha dau tu cé
kh&u vi rti ro va chién lugc dai han cd thé can nhéc
tiép tuc gidi ngan vao khi thi trudng cé nhip diéu chinh
trong giai doan tdi.

Chirng chi quy nhém quy c¢6 phiéu ghi nhan hiéu suat
tdng manh vugt troi so vdi 2 nhédm quy con lai véi hiéu
qud dau tu cla nhém dan dau trong thang ti 12%-15%.
Trong khi d6, cdc quy khdc nhu quy can bang chi mdc
hiéu suat chua dén % va hiéu suat quy tréi phiéu van
ludn binh 8n & muc tudng doi thap.
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NOI DUNG CHI TIET

1. Trdi phi€u Chinh Phu va Doanh nghiép
2. Tién gui tiet kiém
3. Chdng chi quy va c6 phiéu

4. Bat dong san va vang
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TRAI PHIEU CHINH PHU THI TRUONG SO CAP: GIA TRI GHI NHAN CAI THIEN NHE © OCBS

e T6/2025 ghi nhan cai thién hon so vdi thang trudc khi gid tri ddu thau gidm nhung gié tri tring thau tang (ty |é tring thau gia tang ti 53% 1&n 62%). Tuy nhién, tdng huy dong 6T/2025 chi mdi dat 40% k&
hoach ndm (500.000 ty d6ng), cho thdy Chinh Phi can ddy manh phat hanh vao céc thdng cudi ndm dé hoan thanh muc tiéu.

e Ldgisudttrdng thau tiép tuc gia tdng cho thdy ap Iuc phai hoan thanh muc tiéu cing nhu kha ndng hap thu trén thj trudng sd cdp chua du ddp Ung khai lugng phét hanh 16n.
> Mat béng lai suat trai phi€u Chinh Phu thi trudng so cdp ¢ thé ting nhe (nhung van § mic do tuong ddi béi mat bang ldi suat van dang dugc duy tri 8 mic thap) do dp Iuc hoan thanh muc tiéu va
kha nédng héap thu tir thi trudng thit cdp khéng di dép &ng (tdng trudng tin dung dat mirc téng trudng tét phan nao anh hudng kha néng hap thu trén thi trudng sd cap trai phiéu Chinh Phu).
Lai sudt tring thau van tiép tuc gia tinh tir giai doan dau ndm tdi nay Gid trj tring thau ghi nhan téng trd lai nhung 6 thang dau ndm chi mdi dat 40% ké hoach dé ra.
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TRAI PHIEU CHINH PHU THI TRUONG THU CAP: TIEP TUC SOI DONG O OCBS

Thi trudng giao dich thit cap Repo van gilr xu hudng tang vdi Igi suat tiép tuc suy giam.

«  Gidtrigiao dich thi trudng th( cap cai thién rd rét § thi trudng outright va ti€p tuc duy tri tot & thi
trudng Repo. Bén canh d6, Igi suat thi trudng Repo tiép tuc suy giam nhe phan nao va thj trudng A% i 43% 4% SR 4w
outright bién déng ngang trong bién dd hep phan anh su sdi déng cla thi trudng.

39%  40% 39y

3,8%

» Ky vong rang su séi dong trén thi trudng thi cap tiép tuc dudc gitr nhip tU dé duy tri mat bang Igi
sudt trdi phiéu Chinh Phu s& tiép tuc 6n dinh va & muc thap.

» Vdidac tinh gan nhu khéng cd rdi ro va tinh thanh khoan cao, kénh tréi phi€u Chinh pht sé 1a lua
chon Iy tudng cho cdc nha dau tu cd quy mo tai san 16n (ch&ng han cdc céng ty bdo hiém) dé phan
b6 mot phan vén thay vi t4p trung hoan toan vao hé thédng ngdn hang truyén théng. Mac du Igi
suat khd thap, nhung tinh 6n dinh va dé linh hoat vugt troi sé giup can bang danh muc va dam
bdo quan Iy thanh khodn hiéu qua trong nhirng giai doan thi trudng bién dong. Ky han dau tu chad

110.833
108.900

dao trén thi trudng sg cdp van Ia 10—15 ndm v4i 1ai suat coupon trén 3%, va tai thi trudng thif cap 3 4 5 6 7 8 ° 10 1 1 ] ) 3 4 s s
véi khung ky han 10—15 nam cd Idi suat dao dong quanh muc 3%. o atr2 atrs atra o atr
2024 2025
= TONQ gid trj giao dich Ldi sudttrung binh
Thi trudng giao dich thi cap outright tiép tuc sdi déng vdi gia tri giao dich ting manh Lgi suat thi trudng outright bién déng di ngang véi bién dé khong qua rong.

5,0%

4,0%

3,0%

Nghin ty déng

o

2,0%

250
200
I II 150
||||||||| Il LRt
LU R
|

I IIIIIIIIIII IIII I II III III I II I IlIIIIII B
(U hil: LT :

123456789101121234567891011212345678910112123456789101112123456 12345678910112123456789101121234567891011212345678910112123456

o
o

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

W -<5N W -10-15N W -15-20N W -20-25N -25-30 ® -30N M -5-10N _<BN _5-10N -10-15N -15-20N -20-25N

-25-30 emmmm— 30N




TRAI PHIEU DOANH NGHIEP: GHI NHAN GIA TRI VUGT TROI TU NGANH CHU PAO © OCBS

Ghi nhan gid tri phat hanh mdi tdng trudng manh mé so vdi thang trudc va ca cling ky nhung chti yéu dén tif nganh ngan hang vdi vai tro chl dao. Su ting trudng manh nay xuat phat tlf nhu cau vén trung va
dai han nham phuc vu cho muc tdng trudng tin dung manh mé trong thdi gian vira qua. Trong khi dd, gid tri phat hanh céc nganh khdc van chua thay cai thién dién hinh 13 nganh bat déng san tdc dong bdi
mot vai khé khdn nhu niém tin nha dau tu chua dugce khoi phuc hoan toan hay khung phép ly va quy dinh phat hanh ngay cang chat ché.

e L&i suat phat hanh ghi nhén gia tdng nhe & nganh ngan hang tac déng bdi nhu cau von tdng cao.

Gia tri phat hanh tréi phiéu tir nganh ngan hang sé tiép tuc chiém ty trong I6n béi nhu cau vén trung va dai han phuc vu muc tiéu ting trudng tin dung cho giai doan cudi ndm. Tuy nhién, véi mirc ting

>
trudng tin dung manh trong 6 thang ddu nam thi mét sé ngan hang cé thé gan cham room tin dung dugc ngan hang nha nudc cap tir ddu nadm, do vay mirc ldi suat coupon cé thé tiép khdng qua bién
ddng tdng manh trong giai doan sap tdi. Bén canh dé, gan day cac "diém nghén" vé phap ly dugc thao g& nhanh han, dp luc tai cd cdu ng giam bét va nha dau tu dan 1dy lai niém tin, thi tir nira cudi
2025 c6 thé ky vong giéa tri phat hanh trdi phiéu BDS am déan 1én.

> Kénh tréi phiéu doanh nghiép van hap dan nha diu tu nhd 13i suat thudng & mirc 6—10%/nam, vu'gt trdi so véi 4—6%/ndm cla tién giri ngan hang, tuy nhién nha dau tu can Iuu y rai ro riéng theo dic

thu tirng 16, nhét 1a trong nganh bat dong san. Do vay, viéc kiém tra ki hé sd tin dung ctia doanh nghiép phat hanh, dénh gié lich tra ng va vu tién céc 16 trai phiéu c6 tai san dam bao chat lugng la hét

stfc can thiét.

Gia tri phat hanh cai thién vugt tréi nhung chi yéu tir nganh cha dao la ngan hang - BBS L&i suat phat hanh (coupon) ting nhe & nganh chi dao 1a ngan hang béi nhu cau vén trung va

chua cai thién. Cac nganh khac ghi nhan ting nhe nhung khéng déng ké. dai han.
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THANH KHOAN MO RONG — TY GIA HA NHIET NHUNG AP LUC VAN TON DONG © OCBS

Thanh khoan hé théng lién tuc dugc duy tri kiém soat
Don vi: Nghin Ty VND

«  DXY dao déng trong bién dd hep, chiu chi phai qua lai gitra dif liéu kinh té tich cuc clia My va
céc tin dén chinh tri quanh Fed. Thi trudng dang trong trang théi "chd” hai déng thai Idn tu
Fed va s0 liéu lam phat, nén nhiéu kha ndng DXY tiép tuc di ngang trudc khi bt pha hudng ré 50.000

240.000

rang. Ngan hang da h trg thanh khodn va bom rong vao hé théng thong qua thi trudng ma. Ty 140.000
gid c6 phan ha nhiét nhung van dang neo 6 muc cao. 20.000 ‘wu J
40.000
» Trong thdi gian tdi, du DXY c6 xu hudng bat tang lai nhung sé khong qua cao do tir ky vong | bl i
FED sé& c&t giam lai suat vao thdi gian tdi. Do vay, ty gia VND/USD van s& gap nhiéu ap luc tir -10.000 0,000
nhitng bién ddng kinh té-chinh tri toan cau, nhu cadu nhap khau va nhirng diéu chinh lién ‘
tuc trong chinh sach thuang mai quéc té. Dong vén FDI va can can thudng mai van dang 40,000
cho thay nhiéu ky vong hon so véi trudc d6. Tir dé, hd trg chinh sach linh hoat cia Ngan ~160.000
hang Nha Nudc cé thé can thiép kip thdi qua cac phién ban ngoai té ky han dé on dinh thi
trudng. Do vay, thi trudng ngoai hdi ky vong van trong bién d kiém soat. Viéc dau tu truc 00 e e 6 e oo o o ow o g g oa g g g6 oo o0 o oo o o 200000
e A R . e ae s e a e Q2882 QQ VLR8I T I T I35 8888888
tiép vao kénh ty gia van mang nhiéu rui ro, doi hoi nha dau tu phai lién tuc theo déi chat R TR I N - SR IS T T S B R O O =T T =TS I
ché cung—cau USD cuing cdc chinh sach vi mé trong va ngoai nudc.
Bl phat hanh s Bill dd0 han s REPO phét hanh REPO d40 han emmm Thanh khoan rong (phai)
Nhiéu kha ndng DXY sé tiép tuc duy tri quanh madc 98.5 chd bién ban hop Fed va s6 liéu lam Ty gia dang dao dong ngang nhung van neo & mifc cao
phat sap tdi. Don vi: VND/USD
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LAI SUAT TIEP TUC DUQC DUY TRI VA KIEM SOAT O MAT BANG THAP <) OCBS

+  Vlra qua tai thi trudng md ngan hang nha nudc d& bdm rong vao hé théng vdi muc 1ai sudt 4%. B&n canh dd, mat bang |ai suat huy dong va lai suat lién ngan hang van dang tiép tuc neo gitr 8 muc thap.

> Laisuat sé tiép tuc dugc duy tri va kiém sodt § mirc thap nhdm ho trg ting truéng tin dung, thic ddy muc tiéu ting trudng kinh té theo chu trudng cta Chinh Phi. Véi nhitng ngu'di dit yéu té an toan
1&n hang dau, mét chién lugc hiéu qua la chia nhé khoan vén: phan giri khdng ky han dé rit bat citf Idc nao, phan con lai don vao ky han dai nhdm hudng l3i suat cao han. Pong thdi, viéc ludn cap nhat
kip thdi 14i sudt cd ban do NHNN céng b sé gilip ban nhanh chéng diéu chinh ky han gtri khi chinh séch cé bién ddng, duy tri mirc sinh I8i 6n dinh trong b&i canh nhiéu yéu t6 kinh té& van con chua rd

rang.

Ngan hang nha nudc bom rong thanh khoan ngén han vao hé théng véi mirc 13i suat 4%. Lai sudt huy dong di ngang tir ddu nam dén nay & mat bang thap
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CHUNG CHi QUY VA cO PHIEU



THI TRUONG CO PHIEU: DE XUAT THUE MO1 NHUNG KHONG MOl <) OCBS

Thué thu dugc tir giao dich trén thi trudng chitng khoan ting dan én dinh qua hdng ndm.

Bai vGi Nha nudc: Viéc thuc hién thu thué theo 0.1% gia tri giao dich s& t&i vu han. Thu theo giad

tri giao dich s& dam bao nguén thu tudng ddi 6n dinh va ting truéng hdng nadm. 6.000

«  Theo théng k&, 95% cac nha diu tu cd nhan déu thua 16. 5.000

« Tinhtodan ké khai sé phic tap hon. 4000
«  Ngudn thu cho ngan sdch can duy tri dé phuc vu chi tiéu céng: Ldi nhuan tU giao dich s&

khong 6n dinh d&n dén ngudn thu khéng 6n dinh. 3.000
Poi véinha dau tu : C6 nhiéu trudng hgp va géc nhin khac nhau 2.000
«  Vdi nhitng nha dau tu cd hiéu sudt dau tu tét s& vu tién Iva chon muc thué theo gid tri ban o0

chiing khodn d& c6 thé t&i uu chi phi hon. DU vay, trong trudng hgp nha dau tu cd tan suét giao ’

dich cao (t6ng gia tri mua ban cao) nhung ty sudt Igi nhuan thap (dudi 0.8% hay thua 18) thi viéc — -__----

[=2] o = o~ (2] < w ©o

tinh thué trén Igi nhuén sé t6i uu hon.
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> Nhin chung, dé xudt nay khéng qua mdi so vdi hién nay va trudc d6. Van dé & chd la Luat
ném’nay c6 cho nha dél.! tu lya chon 1trong 2 nhtf ndm 2007 hay la ép dung)u,ra chon 1(20% Gia dinh tdng gia tri giao dich trong ndm clia nha dau tu 13 1ty déng thi dua trén mirc sinh Igi theo
thué trén Igi nhuan), néu khong tinh dugc gia van va gia ban thi méi chuyén sang ap dung cot ndm ngang sé c6 murc thué phi bién dai theo tirng trudng hdp.
lwa chon 2 (thué 0,1% trén gia tri ban).

7
Giai doan Van ban NOi dung 6
Luat Luat Thué TNCN - Thu€ suat co dinh 20 %. Thu nhap chiu thué tir chuyén nhugng von 5
04]2007/QH12 s6 04/2007/QH12; hiéu Iuc (diéu 10): tinh = Gid bén — Gid mua — Chi phi hop Iy lién quan
01/01/2009 - Hodc, tinh = Gia ban. Thué suat dp theo Biéu thué toan phan (0.1% S 4
g
20 - a < 42 R 5 ey s A = . < A N s "__ 3
Luat s6: Stra doi, bo sung mot so diéu cua Bai vdi hoat dong chuyén nhugng chitng khodn, thu nhap chiu thué
71/2014/QH13 céc luat vé thué dudc xac dinh 1a gid chuyén nhugng tiing lan. Thué suat 0,1% )
- Thué sudt cd dinh 20 % trén phan thu nhap tinh thué. Thu nhap tinh 1
thu = Gid ban — Gia mua — Chi phi hdp I&. [ - . J -
Du thao Luéat B Tai chinh céng bd 17/07/2025 - Truong hgp khong xac dinh dudc gia mua va chi phi, ca nhan sé nop 0
TNCN thay th& (chua cd hiéu luc) thué theo ty I1& 0,1% trén gia ban tirng 1an, tudng tu cach thu hién -20% -15% -10% 0,50% 0,80% 1,00% 1,50% 2,00% 3,00% 4,00%
hanh.

mthug20% Iginhudn  ®Thu& 0.1% gid tri ban




V3i su tdng trudng manh cua thi trudng cé phiéu trong thang vira qua d3 thdc ddy nhém quy co

€ OCBS

phiéu ghi nhan hiéu suat tdng manh vugt troi so vdi 2 nhdm quy con lai véi hiéu qua dau tu cua T8 . Tang trudng NAV/CCQ Téng NAV  NAV/CCQ
. x 2 7 N . . , P . o 5 - / enqu -
nhém dan dau trong thdng tU 12%-15%. Trong khi dd, cdc quy khdc nhu quy can bang chi muc s YID  1thdng 6thdng 1nim 3nam (TYVND)  (VND)
e P o o o e el (i o Pt s e & i
LI il 1L Bzl 2006 G et g el et el DL ol el e e Lefis s Xtrackers FTSE Vietnam Swap UCITS ETF 1C 33,4% 15,2% 37,5% 24,6% 9,0% 7.865 839.177
Bat &n thuong mai da giam nhiét so vdi dinh diém du cac théa thuan toan dién chua hoan tat Fubon FTSE Vietnam ETF 32,5%  14,8%  36,9% 27,% 14,2%  15.455  12.052
va clang‘thélng dga chlnh tri van t!ep dllen. Tuy nhién, k)f vqr!g nang han:ig thi tru@ng‘ cllu’ng CSOP FTSE Vietnam 30 ETF 32,0% 14,8%  365% 255%  0,0% 97 25.528
khoan va cédc chinh sach hé trg cta Chinh phi nham thic day tang trudng kinh té va hé trg Premia Viet - 30,3% o 3aew 2129  7.9% 183 239110
dau tu phat trién cua doanh nghiép tao nén trién vong ting trudng tich cuc cho giai doan remia vietnam o o o o o )
cudi nam. Global X MSCI Vietnam ETF 27,5% 13,9% 31,4%  19,2% 0,0% 408  497.933
. Lo L . L o o . VanEck Vietnam ETF 33,0%  133%  381% 24,0% 20,5%  12.578  394.920
Tuy theo kha nang chiu rui ro va muc tiéu tai chinh, moi loai quy sé phu hgp véi nhom nha
dau tu nhat dinh: quy c6 phiéu s& cé mic Igi nhudn cao nhung bién ddng manh, nhat la sau KIM GROWTH VN30 ETF 19,3%  128%  236% 23,3% 34,5% 2167 10.708
dgt tang manh va kha ndng c6 nhirng dgt hiéu chinh khi c6 tin vi mo xau va ddng thai chét 10i Quy ETF MAFM VN30 19,1% 12,7%  23,4% 233% 34,2% 935 19.236
ngan han. Trong khi d6, quy trai phiéu lai phu hgp véi nha dau tu vu tién an toan, san sang Quy ETF DCVFMVN30 19,2% 12,7% 23,4% 23,0% 361% 6.321 28.004
danh dai Igi suat vira phai dé giam thiéu rui ro.
tl LS IRl COE & CUELO Vietnam Enterprise Investments Ltd. 10,6% 12,5% 14,5%  151% 26,0% 47.808 274.993
Qui can bang Quy trai phiéu
- Téng trudng NAV/CCQ Téng NAV NAV/CCQ o Téng trudng NAV/CCQ Téng NAV NAV/CCQ
Tén quy . ) Ty VND)  (VND) Tén quy .
YID  1thdng 6thdng 1ndm 3nam (Y YID  1thdng 6thdng 1nam 3nam (Y VND)  (VNB)
QuY Pau tu Nang dong Manulife 3,2% 6,8% 4,0% 4,0% 0,0% 149 11.405 Quy Huu Tri B6 Sung Ty Nguyén Phic An 2,0% 1,5% 3,3% 2,8%  11,0% 66 11.732
Quy BT Nang dong Eastspring Investments Viét Nam 3,0% 6,6% 48%  2,5% 33,4% 268 38.315 Quy Huu Tri B6 Sung Ty Nguyén Vinh An 11% 1,3% 1,9% 2,0% 5,7% 36 10.865
Quy Pau tu Can bang Chién Lugc VCBF 58% 6%  69% 9,6% 40,4% 457 35123 Quy Bau tu TP Lighthouse 47%  12%  38% 121%  0,0% 123 14.355
Quy Pau tu Can bang Manulife 4,9% 5,7% 58%  4,8% 267% 269 16.996  Quy Dau tu' TP VND 3,6% 0,6% 35% 7% 251% 367 15.057
Quy Pau tu Can bang Tué Sang Vinacapital 5,4% 4,5% 6,3% 7.6% 27.6% 1.050 18.825 Quy Pau tu TP Dong Tién Linh hoat MB 3,4% 0,6% 3,3% 6,2%  0,0% 492 10.752
Quy Dau tu Can bang Linh hoat Techcom 40%  43%  51%  31% 19,0% 109 14592 Quy Bau tu TP MG Rong Chubb 2,5% 0,6% 25%  53% 17,8% 135 13.477
Quy Pau tu Can bang Ban Viét 56%  41% 8%  6,6% 37.5% 130 19.951  QuY PautuTPDC 35%  06%  34% 69% 213% 1691 28071
Quy Dau T United Thu Nhap Nang Dong Viét Nam 24%  36%  34% 00% 0,0% 105 10.388  Quy Pau tu TP MB 38%  06%  37%  77% 225% 267 15791
QuY Huu Tri Thinh An 29% 29% 46% 38% 18.4% 110 12.270 Quy Dau tu TP Bao Thinh VinaCapital (VFF) 3,4% 0,5% 32%  6,9% 23,8% 1.502 24.643
Quy Bau tu Can béng PVcom 82% 1% -110% -88%  0,0% 08 o9gsg Qu¥ DAUUTP AnBinh 32%  05%  30% 60% 215% 2000  13.532



THI TRUGNG CO PHIEU: AP LUC BAN RONG TU NU'GC NGOAI DA CO DAU HIEU GIAM © OCBS

5 Mua/bén rong 1 Théng 1Théng 1N&m
Nganh (ty VND)
e Sau khoan thgi gian bdn rong manh még, nha GTGD o GTGD o GTGD . GTGD .
a thot glan g manh m Dich vu tai chinh 5053 M rong SONOU M AT sShau  Ma SIS SGh0u M ol S6 hiu
dau tu nudc ngoai dang cé dau hiéu suy Ngan hang 3261
X , " 89 7% 9
gidm bén rong trong thang 6 va dOng TN Trae e va d6 udng ol ssl 3,262 40.3%  VIC (791) 6.8%  MWG 2,586 48.7%  VHM (10,954) 10.6%
mua rong trd lai trong giai doan dau thang 7. Tai nguyén Cd ban 1,405 il e 1246 22.7% e (364) 11.3% e 2,036 27.3% w3 (8,288) 5.0%
B4n 16 1,249 SHB 1,059 4.9%  GEX (329) 8.0%  TCB 1,671 22.5%  VIC (7,724) 6.8%
+  Dong tién mua rong vlra qua chu yéu vao cac Co6ng nghé Thong tin 767 VND 926 16.3%  HDG (299) 17.4% VIX 1,431 13.4% FPT (6,608) 41.0%
nganh dugc cho la hudng Igi tif ky vong nang :?'fdc,“ﬁ‘ ‘ 1‘(5)&; FPT 871 41.0%  KDH (278) 34.7%  HVN 1,330 9.1%  VCB (5,141) 22.1%
i1 7 2 A A a ong san
hang cting nhu dat muc tang trudng tot. B0 hidm P MSN 812 25.5%  VHM (278) 10.6%  NVL 1271 9.0%  HPG (2,925) 22.7%
> Ky vong dong tién mua rong cla ddu tu  Truyén thong 29 VPB 803 25.0%  STB (274) 201%  VCI 1,215 29.9%  MSN (2,861) 25.5%
nudc ngoai trén thi trudng ¢ phidu sé tidp ???g cd nhan & Gia dung 1; MWG 790 48.7% E1VFVN30 (190) 85.9%  DXG 1,032 24.4%  VJC (2,518) 11.3%
tuc tdng trudng manh trong giai doan sip oé va phy tiing 7 VIX 571 13.4%  BSI (156) 36.9% FUEVFVND 949 95.3%  VPB (2,284) 25.0%
t6i tir trién vong nang hang va ting trudng x4y dung va VAt lidu 80) CIG 549 27.3%  FRT (152) 31.9%  EIB 936 5.2%  STB (1,944) 20.1%
kinh té&. Dau khi (99) NVL 480 9.0%  PC1 (148) 14.8%  TCH 913 11.9%  VRE (1,942) 18.2%
Dién, nude & xaing dau khi ddt (101) PB 414 24.0%  PVD (145) 3.7%  SHB 885 4.9%  TPB (1,705) 24.0%
Du lich va Giai trf (408) DGW 412 26.4%  BID 132) 17.5%  VND 863 16.3%  PVD 1,587) 3.7%
Hang & Dich vu Cbng nghiép (428) R (132) 17.5% =7 (1,587) 3.7%
NI | « s . can . HCM 388 39.8%  APG 109) 29.2%  SBT 835 21.4%  DGC 1,553) 15.0%
D3 ban rong ctia nha dau tu nudc ngoai da suy giam ° (109) : ) (1,583) ’
FUEVFVND 370 95.3%  PVT (109) 9.3%  SIP 514 4.0%  BID (1,525) 17.5%
VCB 346 22.1%  SAB (105) 58.8%  GVR 508 0.9%  HSG (1,402) 8.0%
DBC 346 6.5%  PLX (95) 17.1%  BCM 482 2.1%  VNM (1,343) 48.5%
13.000 TCH 284 11.9%  EIB (77) 5.2%  APG 470 29.2%  SAB (1,061) 58.8%
5.000 KBC 246 18.8%  VSH (71) 11.1%  NAB 411 1.9%  VHC (1,038) 22.8%
GMD 240 41.5% VTP (70) 5.6%  BVH 318 27.3%  FRT (954) 31.9%
N a A A A 3.000 NLG 221 47.6%  HSG (62) 8.0% BMP 287 856.7%  GMD (930) 41.5%
VN _
B / N Al o0 vel 188 29.9%  SIP (62) 4.0%  LPB 262 0.8%  HCM (924) 39.8%
HDB 150 16.8%  DPG (58) 6.9%  NTL 228 15.3%  KDH (905) 34.7%
~7.000 BAF 142 3.3%  HAH (48) 5.0%  TNH 209 54.8%  HAH (855) 5.0%
DGC 136 15.0%  POW (45) 3.3%  BAF 208 3.3%  CMG (766) 36.2%
-12.000
VCG 123 7.7%  CSV (42) 2.1%  KDC 205 17.8%  OCB (716) 19.5%
17.000 DXG 122 24.4%  HVN (40) 9.1% PC1 192 14.8%  HDB (624) 16.8%
282828883338 TIYYIIIIIQLLLLLELIIdegegaeesr o o o o
SNSRI SR IR RS SR I I B SR G B MSB 120 27.9%  DRC (38) 3.9%  DGW 191 26.4% E1VFVN30 (590) 85.9%
© o o o o « © o o o © 0 0o © 0O YT © 000 o T O o o o o T © o o
BCM 109 2.1%  DHC (35) 35.9%  VPL 161 0.1%  DCM (580) 4.8%

¥ banrong (ty VND) W mua rong (ty VND) PDR 107 10.2%  DXS (9) 21.2% VPl 159 11.9%  SSI (574) 40.3%




THI TRUONG CO PHIEU: DINH GIA THI TRUONG VIET NAM VAN CON HAP DAN ©) OCBS

Thi trudng Viét Nam d& phuc hadi va tdng trudng manh mé trong thdi gian vira qua.

«  Thi trudng chiing khodn Viét Nam da phuc hoi han 160 diém tlf ddu thédng 6 dén nay. Bua muc

dinh gia P/E cai thién tir 12,7 1an 1én hon 14 1an. 1.900 9.900
»> Murc dinh gia hién tai da gan cham mirc trung binh 10 ndm (15 1an). Tuy nhién, Chinh phu d3 1.700 8.900
va dang lién tuc trién khai cac géi hé trg tai chinh, thic ddy dau tu cong, cai cach thu tuc oo
hanh chinh va thic ddy dau tu tu nhan sé la nhitng ddng luc quan trong gitip ting truéng ' 7.900
doanh thu — Igi nhuén cua nén kinh té ndi dia néi chung va cac doanh nghiép niém yét néi 1.300
riéng. Do vay, trién vong Igi nhuan trén cé phiéu trong giai doan sap tdi la rat cao. 6.900
1.100
> Trong bdi canh P/E dang tién dan vé mirc trung binh nhung trién vong ting trudng Igi nhuan 5.900
- AN ot T [V o g AP e o] S et . 2 g2 i 900
trong giai doan tdi la rat I6n thi nha dau tu c6 khau vi rui ro va chién lugc dai han cé thé can
nhac tiép tuc giai ngan vao khi thi truéng cé nhip diéu chinh nhe trong giai doan sap tdi 700 4.900
(chaét 18i ciia cdc nha dau tu ngan han), tir d6 gia tang tiém nang sinh I8i so véi cac chu ky
thi trudng trudc day. 500mLnmommr\:\r\r\cooomoomc»cnmoooo-—‘—ﬁ-—NNNNmmmmvwvvmmm3'900
D I N S S NI B B S I S S I SR I B
5esddesdbesdsesdtesynesdsesitecitesdsesds
—\/i&t Nam (trai) Malaysia (trai) Thailand (tréi) e Indonesia(phai) e Philippines (phai)
Théng Nim Pinh gid thi trudng Viét Nam van con hap dan
Tén quy 25
thay doi Gid tri giao dich thay doi Gid tri giao dich
Dau khi -0,14% 6.893.382 -22,31% 47.823.584 z
Nguyén vat liéu 13,563% 48.847.463 -2,84% 425.507.283 21
cdng nghiép 2,51% 55.378.280 21,46% 426.234.507 19
Hang Tiéu diing 9,40% 52.329.896 4,43% 436.009.453 .
Dudc pham va Y t& 1,78% 1.601.444 11,60% 18.183.098 &
15
Dich vy Tidu diing 6,05% 25.639.765 16,91% 251.486.754
13
Tién ich Cong dong 4,65% 9.071.132 0,67% 78.034.949
Tai chinh 23,07% 151.818.870 62,64% 1.349.489.080 "
Ngén hang 10,52% 135.948.889 22,77% 1.204.677.295 9
Cco6ng nghé Thong tin 10,27% 23.399.681 -3,79% 214.487.028 7
LLLeLeELEEEeeR R 22022388 RRRREYYTERR8EITITRES
VN30 14,59% 244124143 23,34% 2.223.842.812 g'és'z,"'ééééééégééégééégg‘éééééégééééééégééégé
VNMID 11,47% 206.159.974 6,77% 1.674.535.600 L N . X .
+1d0 |éch chudn PE Viét Nam — | dONESIA Malaysia
VNSML 4,85% 43.005.761 -3,47% 412.403.629 = Philippines Thailand e V&t NaM

s TB 10 N&M PE Viét Nam







PE XUAT DANH THUE TNCN TU GIAO DICH BAT BONG SAN ©) OCBS

THUE THU NHAP CA NHAN
KHONG XAC PINH GIA MUA BAN XAC BINH BPUGC GIA MUA BAN THUA KE

Thai gian nam gilf <2 nam: 10%
Thai gian nam gilf tr 2 dén 5 ndm: 6%
Thai gian nam gilf tir 5 dén 10 nam:

Poi vdi Bat dong san coé ngudn goc tu

Banh thué 20% nhan thira k& khdng tinh theo thdi gian
20% * (GIA MUA - GIA BAN)

4% nam gir ma viéc chuyén nhugng sé ap
= Thoi gian nam gilf trén 10 nam: 2% dung theo thué suat 2% (nhu hién hanh

Chinh sdch trong bdi canh thi trudng Bat dong san ndng 1én trd lai va ngudn thu nhan sach ting manh, B Tai Chinh cé ddng thai thic ddy Luin Thué Thu Nhap Cd Nhan mdi dp dung cho giao dich B4t déng
san

*  Viéc ban hanh chinh sach nay khéng chi nhdm tdng thu ngan sdch ma con han ché dau cd, ludt séng, von 1a mét trong nhirng nguyén nhan gy bat 6n thi trudng. Nhirng ngudi ndm gilf BDS dai han sé dudc
hudng Igi vdi muc thué thap han, trong khi cdc giao dich ngan han chiu thué cao hadn dé giam dong luc dau cao.

*  Mdlc thué cao (10%, 6%) cho cdc khoan chuyén nhugng trong thdi gian ngdn dudi 5 ndm sé tang chi phi dau tu Iudt séng, gép phan kiém ché bong bdéng bat ddng san, hudng dong tién vao dau tu dai han.
Lugng giao dich gidm trong ngén han do nha dau tu "ludt séng" bi danh thué cao, d&c biét trong bdi cdnh thanh khoadn y&u. Ap dung thué suét Iy tién theo thdi gian ndm gitr gilip phan biét ré muc dich dau
tu dai han va d4u cd ngén han. Ngudi ndm gitr BBS cang lau s& dudc hudng thué suat thap hon. Trdnh dédnh déng gilfa nha dau tu dau cd va ngudi dan s& hiru BDS 14u dai.



CAN HO: CUNG HA NHIET, GIA TANG - TY LE HAP THU GIAM NHE ) OCBS

DU ngudn cung can hé mdi tai H3 N6i va TP.HCM d4 gidm svck nhung ty 18 hdp thu ngudn cung mdi dong thdi cling suy gidam & Ha Nbi va TP.HCM, cho thay thi trudng budc da diéu chinh chdm lai sau chu ky
tdng néng; Gid sc cap & ca 2 thanh pho déu tiép tuc di lén trong khi gid thd cdp & Ha Noi ngang thi gid th( cdp ¢ TPHCM van tiép tuc tdng nhe. Diéu nay cho thay chi phi phat trién du an van tiép tuc ting
nhung thi trudng giao dich bat déng san sang tay & Ha Noi da bdt néng lai trong khi 8 TPHCM van con kha séi dong.

> Thitrudng cin hd hién dang ldng dong & nhiéu yéu td bat cap trudc dé. VEi viéc thic day trong thdi gian sip tdi ky vong sé tang trudng trd lai méi nhiéu co hdi dau tu, tuy nhién van doi héi su chon

loc vé vi tri va chi ddu tu dé tranh nhiéu rui ro.

Ha Ndi: Ngudn cung mdi suy giam va ca ty 1é hap thu ciing suy giam TP.HCM: ngudn cung mdi va ty hé hap thu méi suy giam nhung ty 1& hap thu téng thé van ting

21.000 140  18.000 180
18.000 120 16000 160
14.000 140
15.000 100
12.000 120
12.000 80 10.000 100
9.000 60 8.000 80
6.000 60
6.000 40
4.000 40
8:000 20 2000 ™ 20
- 0 - 0
H12022 H22022 H12023 H22023 H12024 H2 2024 H12025 H12022 H2 2022 H12023 H22023 H12024 H2 2024 H12025
m—— CuNg MJi s D3 bin e T{/ |& h&p thy toan thi trudng e T{/ |& h&p thu cung méi m—— CuNg MGi D3 bdn e TV |& h&p thu toan thj trudng e TV |& h&p thu cung mdi
Ha Noi: gia so cap duy tri tdng nhung thi cap da ha nhiét TP.HCM: cd 2 thj trudng déu ghi nhan tang.
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35 45 /—\/
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25 35
2020 2021 2022 2023 2024 2025-Q1 2025-Q2 2020 2021 2022 2023 2024 2025-Q1 2025-Q2
e— Gid $J C&p trung binh (Triéu dong/m2) Gid thif c&p trung binh (Triéu dong/m2) e— i3 SO 4P trung binh (Triéu ddng/m2) Gid thif c&p trung binh (Triéu dong/m2)



BDS GAN LIEN VOI DAT: HA NOI KHAN HIEM, TP.HCM THACH THUC VUNG VEN ©) OCBS

+  Ha N&i, ngudn cung mdi H1/2025 giam manh so vdi nlta cudi 2024 song song dd 1a ty 1& hap thu trén thi trudng sd tdng manh, cho thay cau van duy tri t&t trong béi cdnh bat ddng san dang suy yéu. ¢
TP.HCM, nguén cung cht y&u tap trung & vung ven, han ché vé s Iughg du én mdi khién Iugng bdan ra va ty |1& hap thu trén sd cdp chi & mic khiém tén, phan dnh nhu cau dich chuyén ra ngoai thanh con dé
dat.

*  Ha Noi ghi nhan gid sd cap va thi cap lién tuc leo thang nhd tdm |y uu tién kénh dat nén. Ngugc lai, TP.HCM gid sd cap da dat ~300 triéu déng/m? va c6 dau hiéu di ngang trong Q2/2025 khi ngudn cung vling
ven tdng nhe, tao ap Iyc canh tranh.

» Thitrudng BDS dat nén dang chirng kién phan hda ré nét giira hai ddu cau: Ha Noi suy giam ngudn cung khién ty 1& hap thu va gia tiép tuc gia ting, trong khi TP.HCM van dang trong giai doan thi
thach trudc lan sdng dy an vung ven.

Ha Noi: Ngudn cung mdi suy giam kéo theo ty I& hap thu gia tang TP.HCM: ngudn cung mdi gia tdng vdi ty 1& hap thu di ngang
400 1,000 1000
10.000
800 800
8.000 300
600 600
6.000 200
4.000 400 400
100
2.000 . 200 200
u ml = . mm Hm= .
H12022 H22022 . H12023 | Hz22023 . Hi2024 - H22024 H12025 H12022 H22022 H12023 H22023 H12024 H22024 H12025
m—— Cung MGi s D3 bAn e Ty & hdp thu toan thi trudng (%) e Cung Mdi D3 ban m— TV |& h&p thu toan thi tridng (%)
Ha Ndi: gia van tang on dinh béi sy va chudng dat nén TP.HCM: hap thu vung ven thap dan dén gia di ngang
— 340
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200
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2020 2021 2022 2023 2024 2025-Q1 2025-Q2 2020 2021 2022 2023 2024 2025-Q1 2025-Q2

e— (3id SO C&p trung binh (Triéu dong/m2)

Gia thif cdp trung binh (Triéu dong/m2)

e G4 50 C&p trung binh (Triéu déng/m2) = G4 th(f c&p trung binh (Triéu déng/m2)




GIA TANG — LQ1 SUAT SUY GIAM, LUA CHON TRUNG TAM HAY VUNG VEN? O OCBS

Gia cén ho téng cao gdy ap luc 1én ty suat cho thué tai Ha Ndi va TP.HCM

«  Ldi sudt cho thué gidm do gid cdn hd ting néng: Giad sc cap can ho tai Ha Noi va TP.HCM da vot
|&n muc 7585 triéu déng/m?, trong khi ty sudt cho thué chi con 3—4%, cho thay Igi nhuan tu

90 6
viéc cho thué dang chiu &p Iuc I1dn va gidm dan sau giai doan gid leo cao. o
o o o \ .z o, 2 iR A - 3 ne 2 2 ne 5
* Ngubdn cung don vé ngoai thanh, gid dat nén thiét Iap mat bang mdi: gan 80% ngudn cung mdi 70 ~ &) ® o
cdn ho va dat nén TP.HCM nira cudi 2025 t&p trung tai Binh Dudng, D6ng Nai va Long An; Dong 50 .
Nai dang dan ddu vé gia. Binh Dudng va Long An cé xu hudng “bét kip” nhd Igi thé vung ven, dic 50
biét khi ha tang k&t ndi va quy hoach céng nghiép dudc day manh. o 3
> Thi trudng dang chirng kién phan héa manh—gia tiép tuc di Ién nhung Igi suat van hanh suy 30 2
giam—doi hoi nha dau tu can nhic ky luéng giira tiém ndng téng gia va hiéu qua cho thué. 20
Nha dau tu can can nhic mirc do rai ro cao ¢ cac diém néng bién dong, so véi lva chon an 10 !
toan han tai 16i TP.HCM. 0 0
2020 2021 2022 2023 2024 2025-Q1 2025-Q2
W SG cdp Ha Noi (Triéu déng/m2) ® S cdp HCM (Triéu dong/m2)  @TY sudt Ha Noi (%) Ty Sudt HCM (%)
BDS gan lién vdi dat, Gid sd cap trung binh, 2020-Q2 2025 Can hd, Giad so cap trung binh, 2020-Q2 2025
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VANG TICH LUY GIUA BOI CANH BIEN PONG CHINH SACH VA PIA CHINH TRI © OCBS

«  Trong giai doan nay, dong thai chinh sdch clia cdc ngan hang trung uong dugc thé hién ré qua viéc Fed gilf 1ai sudt va tin hiéu cat gidm cham lai do lo ngai suy thodi va lam phét dai d&ng, trong khi Ngan
hang Anh, Ngan hang Nhat Ban duy tri |14p trudng than trong, va Ngan hang Thuy ST, Na Uy tiép tuc ct gidm |&i sudt dé ho trg tdng trudng kinh t&€ . Déng thdi, cdng thdng thuong mai dudi thdi chinh
quyén MY (kéo dai Iénh dp thué, de doa tdng thué BRICS) d4 gia tang bat dinh, tao dp Iuc 1én USD va ho trd nhu cau trd an cla vang.

«  Gid vang tdng manh trong nifa dau ndm, dat trung binh 2.860 USD/oz quy 1 (+38% y/y), chtl y&u do &p Iuc ti mua trid NHTW (du kién 1.000 tan trong 2025 — ndm thu tu lién tiép) va lo ngai USD yéu, lam
phét cao. Cac quy tién té va quan Iy tién tdng/gidm vi thé linh hoat phan anh tdm ly bién ddng, vdi téng net long dao ddng quanh ~590—-600 tan. Dong von ETF cd tuan tdng manh trong mot sd tuan (vd:.
+2.4 ty USD tuan 30/6), nhung cling ¢ tudn ching lai khi nha dau tu chd tin vi mo.

«  Ngan han: vVang cd thé tiép tuc tich Ity quanh nguéng 55-day , chd dgi dif liéu CPI, PCE cla My va dién bién thudng mai — dc biét 14 cdc quyét dinh dp thué va dam phan My—Trung. Mét cl bat vuat
3.395 USD/oz s& md dudng Ién vung 3.450—3.500 USD/oz; ngudc lai, thling dudi 3.282 USD/oz cd thé day gid test vung 3.121 USD/oz.

«  Trung dai han: RUi ro dia chinh tri (Trung Déng, dam phén thudng mai), 16 trinh gidm |4i suat cla Fed, va dp Iuc nd cdng My tiép tuc 1a nhan t8 hd trg cho vai tro trd &n clia vang. Nha dau tu nén theo doi
chit ché bdo cdo CPI thdng 6 va PCE cudi thang dé dadnh gia budc di tiép theo cuia Fed.

»> Thi trudng vang nira dau 2025 dugc dan dét b&i nhu cau tri an va chinh sach da dang du trit cia NHTW, trong khi nguén cung moé chi ting nhe, kha nang tai ché giam, tao tién dé cho gia tiép tuc
xu hudng di I1én néu dong vén dau tu va mua trir tiép tuc manh. Vang dang trong giai doan phan héa ky thuat, tich liiy quanh duéng trung binh 55 phién giita bdi canh vi mé va dia chinh tri hén
hgp. Viéc birt pha khéi viing 3.395—-3.400 USD/oz hodc thung 3.280 USD/oz s& quyét dinh xu huédng ngén han, trong khi cac yéu té chinh sach va thuong mai van giit da ho trg dai hon.

Gid vang trong nudc ghi nhan gidm nhe trong khi giad vang thé gidi di ngang Du trir vang cua cac ngan hang trung udng ghi nhan ting trd lai
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NG VON VANG ETF BUNG NO: AUM DAT DPINH H1 2025 O OCBS

Dong vén va quy mo quy: Nira dau 2025, cac quy ETF vat chat toan cau thu hit 38 ty USD von mdi — muc ban nién manh nhat ké ti H12020.T6ng tai san quan ly (AUM) dat ky luc 383 ty USD, tuong (ng
3.616 tan vang dudc ndm gir.

Phan bd theo khu vuc:

0O Bé&c My: Dan dau vdi 21ty USD dong vén H1, trong dd thdng 6 thu hit 4,8 ty USD nhd cdng thdng dia chinh tri va ky vong Fed cét gidm |4i suat.
0O Chau Au: Dong v8n H1 tich cuc trd lai, tdng 6 ty USD, thang 6 ting 2 ty USD khi BoE gitf 1ai suat & muc cao nhung xu hudng ndi 1dng dudc du bdo.
O Chau A: Dong von H1 ky luc 11ty USD (déng gdép 28% dong toan cau) du chi chiém 9% AUM toan cau; thang 6 van duy tri da véi 610 triéu USD, chli yéu tif An D8, Nhat Ban va Trung Quadc.
O Khu vuc khdc (Uc, Nam Phi...): H1 thu hidt thém ~660 triéu USD
«  Thanh khodn va vi thé thi trudng: Khai lugng giao dich vang binh quan dat 329 ty USD/ngay trong H1 — cao nhat ké tir 2018, vdi OTC 165 ty va san 159 ty USD/ngay. Vi thé rong (net long) trén COMEX gidm
23% so vdi dau ndm, con 586 tan, nhung thdng 6 phuc hdi +6,5% so vdi thédng trudc; cac té chic quan ly tai san giam long 28% H1 nhung cling bat dau gia tang lai trong thang cudi quy.
» Dong van ETF tiép tuc 13 ddng luc chinh ddy tdng AUM va ho trg gid vang. Cing thdng dia chinh tri, 18 trinh chinh sach |i suat va dién bién thi trudng tin dung sé& quyét dinh xu hudng dong von va
thanh khodan ntra cudi nam.
Dong vén EFT & Bac My va Chau Au tiép tuc tdng cao Dong vén EFT béc my va Chau Au da mua rong vang tré lai.
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DONG VANG TOAN CAU: NHIN LAl CUNG—CAU QUA CAC QUY <) OCBS

C4u vang: chl yéu dén tur kénh dau tu (bars & coins, ETF va mua OTC), chiém trung binh 50-60% t6ng nhu cau, theo sau la mua vao cla cdc ngdn hang trung udng va té chic khéc (vdi xu hudng gia tdng
lién tuc tir 2018 dén nay) va nhu cau Ung dung cdng nghé tuang ddi nhé. Pac biét, tir ddu ndm 2025, dong vén ETF va mua trf chinh thic clia cdc NHTW toan cau van gilr 8 muc rat cao, bat chap bién
dong gid, phan dnh niém tin vao vai tro trd an cla vang.

« Cung vang: dén tr khai thac mo — dat ky luc 856 tan quy 1/2025 (quy 1 cao nhat tir ndm 2000). Trong khi dd, tdi ché y&u di 1% do ngudi tiéu dung ndm gilr chd gia tiép tuc ting; vai tro clia ban phong
nglra rong rat nho, it khi vugt 50 tan mdi quy.

Tudng quan cung—cau va gid: Gia vang tdng manh trong nita dau ndm, dat trung binh 2.860 USD/oz quy 1 (+38% y/y), ch y&u do ap luc ti mua trit NHTW (dy kién 1.000 t&n trong 2025 — ndm th( tu lién
tiép) va lo ngai USD yé&u, lam phat cao. Khi gid tdng, nhu cau tdi ché cd xu hudng giam va nha san xuat than trong trong phong ngura rti ro, lam ngudn cung phan ing cham.

» Trong nlfa dau ndm 2025, thi trudng vang chiu tdc dong chi dao bdi Iuc cau trd an — thé hién qua dong gidi ngdn manh mé ctia cac quy ETF va chudng trinh tdi cdu trdc du trif ctia nhiéu ngan hang
trung uong — trong khi cung vat chat chi gia tdng khiém tén do ndng suat khai thac mo gidi han va khdi lugng vang téi ché cé xu hudng co hep; cd ché phong ngira rui ro ctia cdc nha san xudt cting ¢
muc thap, tao diéu kién thuan Igi dé gid kim loai quy duy tri da di 1én néu trién vong chinh sach tién té va dp luc dia chinh tri khéng cd bién déng bat ngd.

C3u vang tU kénh dau tu tdng dot bién San lugng khai thac trong quy 1 cao nhat dugc ghi nhan nhung tdi ché suy giam.
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