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TONG QUAN CAC LGP TAI SAN

Cao

Trai phiéu Chinh Phu

Trai phiéu Chinh phu M3t bang 13i suat tdng nhe
nham thu hudt dong tién hap thu. Kha ndng hdp
thu trén thi trudng trdi phiéu chinh pht so cap
dang c6 dau hiéu suy y&u. Vi vy, mat bing I&i
sudt thi trudng trdi phi€u Chinh Pha nhiéu kha
nang sé& phai tiép tuc di Ién hodc gilrf 8 muc cao
d0 hdp dan cho tdi khi ciu trén thi trudng sd cap
dudc cai thién hodc dp Iuc phat hanh giam bdt.

Trai phi€éu Doanh nghiép M3t bang I&i suat
coupon trung binh ghi nhan khéng bién déng & 2
nganh chd luc. Nha dau tu nén ky vong muc gia
phéat hanh (Igi sudt) cao han cho céc ky han/rti ro
tudng Ung cho tdi khi niém tin va thanh khoan
dugc cai thién hodc chinh sach diéu tiét ngudn
cung dugc diéu chinh. Céc chi bdo can theo doi
chat |a khéi lugng va ty 1& thanh cong cac dgt
phét hanh sd cdp theo tilng nhédm nganh, ty 1&
cham/tri hodn tra, va cdc thay déi hudng dan tir
UBCK/NHNN.

Tién guri tiét kiém
du cé dién bién
tdng nhe & ky han
ngdn nhung nhin
chung van tiép
tuc gir d mat
bang thdp khéng
qud bién déng.

Ty gia ky vong
Fed c4t |&i tiép tuc
tdc dong khién
DXY ha nhiét,
chénh léch |&i
sudt thu hep va
nhu ciu USD noi

dia khién
USD/VND van di
chuyén trong
vling cao.
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Bat dong san

Trai phiéu doanh nghiép

Mtrc do rui ro / Do bién dong

Bat déng san Xu hudng gid BBS sé khd ha
trong thoi gian tdi do nhu cau nha & hién
van & muc rat cao trong khi quy dat sach
dang bi thu hep va ton nhiéu chi phi dé phat
trién du 4n bao gdm ca chi phi tht tuc cho
dén chi phi dau vao vé nguyén vat liéu,
nhan céng, chi phi 1ai vay, tién dat... S& c6
nhttng phan khdc nha & x& hoi gia s& mém
hon, con lai cdc du &n tdm trung sé con
tdng gid.

Vang gid vang tai Viét Nam tiép tuc thiét 1ap
cdc muc dinh mdi. Nhitng dién bigén nay
phan dnh hai y&u t6 song hanh: (i) dong tién
tim t8i vang nhu mot kénh trd an khi gid
qudc t& van neo & muc cao; (ii) dp Iuc phuc
h6i nhanh kém vdi vi thé mua Idn tai trong
nudc da lam gia tang rui ro diéu chinh ngén
han — khi gid vugt mdc quen thudc, nhiéu
nha ddu tu nho 1é cé thé chat I8i hodc "6m”
vang vdi ky vong qua cao.

Chirng chi quy

=

—= Vang Tai san so

C6 phiéu

C6 phiéu DU P/E thj trudng d& cham vlng trung binh 10 ndm, trién vong
Igi nhuan doanh nghiép ntta cudi ndm van séng nhd chinh sach hé trg va
dong v8n ndi virng. Nha dau tu trung—dai han cd thé tiép tuc giadi ngan
chon loc, vu tién c6 phiéu cd cd ban tot, hudng Igi tUr dau tu céng va cai
céch hanh chinh, déng thai theo d&i chat cdc yéu to rdi ro nhu tién dé giai
ngéan, chi phi vén va lam phat dé linh hoat diéu chinh chién Iugc.

Chitng chi qu§ Sau nhip tdng manh trong quy Ill, thi trudng dang dugc hd
trg bdi ky vong ndng hang (FTSE), dong v8n ngoai quay lai, va chinh sach
thdc day dau tu cong. Tuy nhién, nha ddu tu can luu y tdi kha nang ap luc
ch@&t Igi, rai ro ty gid va bién dong dong vén ngan han, cé thé tao nhip diéu
chinh cuc b trong thdi gian tdi.

Tai san s6 Bitcoin hién dudc hd trg bdi cau td chic (DATs), thanh khodn
trén thi trudng phdi sinh va bdi canh tién té tudng déi thuan Igi, nhung
déng thai thi trudng van duy tri mdc bién déng va rdi ro tdm Iy cao.
Ethereum hién dudc hd trg bdi su k&t hgp cla: (1) dong tién ETF va cau
retail/t6 chiic manh, (2) adoption L2 tdng va chi phi giao dich giam, (3)
thanh khodn phai sinh Idn cung DATs ndm vi thé dang ké

Cao
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Trai phiéu Chinh Phu va Doanh nghiép
Tién gui tiet kiém

Chuing chi quy va c6é phiéu

Bat dong san

Vang
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TRAI PHIEU CHINH PHU THI TRUONG SO CAP: GIA TRI PAU THAU TANG MANH - TRUNG THAU GIAM MANH ©OCBS

«  Nham phuc vu muc tiéu dé ra cho ca ndm (gia tri triing thau cdc thang trudc giam manh) d& tiép tuc thdc day gia tri dau thau duy tri midc tdng. Mdt bang lai suat tdng nhe nham thu hdt dong tién hap thu.

> Kha ndng hép thu trén thi trudng trai phiéu chinh pha sg cap dang cé dau hiéu suy yéu — phan 16n do nhu cdu danh cho tin dung ctia hé théng ngan hang ting manh, Iam co hep ngudn cau mua TPCP.
Vi vay, m3t bang li suat thi trudng trdi phiéu Chinh Phi nhiéu kha ndng sé phai tiép tuc di Ién hodc gilr & mirc cao du hap dan cho téi khi cau trén thi trudng so cdp dugc cai thién hodc dp luc phat
hanh giam bét.

Gia tri dau thau tiép tuc duy tri ting — hudng dén muc tiéu dé ra Gid trj triing thau tiép tuc ghi nhan giam manh.
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TRAI PHIEU CHINH PHU THI TRUONG THU CAP: DANG O GIAI DOAN "THANH KHOAN GIAM NHE OOCBS

Thi trudng giao dich thit cap Repo giam nhe nhung duy tri mirc Igi suat.
« Tamly giao dich than trong: gid tri giao dich outright giam (-18.9% so vdi thang trudc) trong khi

giao dich repo tang 1.4%. 4.4% 4.6% 4.3% 43% 4.6% 4.4%

4.1% 2.0%

3.9% 4.0%

9 % 3.9%
38% 4o 3.9% gy 3.9% g

«  Ldgisudt gidm & cdc ky han chu dao tai thi trudng outright nhung tdng nhe & thj trudng repo — 3.4%,

cho thdy su hdp dan tai thi trudng outright van & muc tudng dai.
oy 2.6%

e MOt yéu to dang chi y la khéi ngoai bdn rong khoang 676 ty dong trong thédng, lam giam bdt luc
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THI TRUONG SO CAP: GHI NHAN GIA TRI TIEP TUC GHI NHAN SUY YEU OOCBS

C4&u trdc va dién bién cung: Lay k& 9 théng, gid tri phat hanh tdng 27% so vdi clng ky. Cdc ngan hang thudng mai xuat hién nhiéu trong danh sdch phat hanh (vi du MBB, ACB, TPB, BID, HDB, v.v.) cling vdi
mot s6 doanh nghiép bat dong san va céng nghiép, phan énh xu hudng huy déng von ndi bd clia hé théng ngadn hang va tap trung ngudn cung vao cdc nha phat hanh I16n. Trong ngén han, sd cdp sé tiép tuc
ph&n hod — nha phét hanh Idn va uy tin huy ddng dudc vdi chi phi hdp ly, trong khi nhitng nhém rui ro cao s& phai chap nhan l1ai suat cao han hodc tri hodn phét hanh.

Ap luc chinh ddy/khda nguén trén thi trudng so cap hién dén tir ba yéu té: (1) ting truéng tin dung cao khién cac ngan hang vira la ngudi vay I6n vira tich cuc huy dong qua phat hanh tréi phiéu dé
b6 sung vén va can ddi ngudn, 1am giam lugng TPDN “dé hap thu cho nha diu tu khéc; (2) lo ngai vé rdi ro tin dung va cac vu cham tra con xuét hién da khién nha dau tu than trong — thiic day yéu
cau Igi suat cao han va lam mot s phat hanh phai diéu chinh cau truc hodc Iui lai; (3) khung phap ly va gidam sat dugc siét chat han (vi du cac van ban hudng téi nang cao trach nhiém ho sg, chat
lugng phat hanh va gidi han ty I& ng/von chu sé& hitu da cd hiéu luyc/dang dugc hoan thién), lam tang chi phi tuan thi nhung dong thdi gép phan cai thién chat lugng thi trudng vé trung han. Két qua
13, trong ngén han thi trudng so cap c6 thé tiép tuc phan manh: ngan hang va nha phat hanh 16n c6 thé van huy ddng dugc qua kénh riéng 1&, con nhirng doanh nghiép nhé/kha néng tin nhiém thap
sé gap kho khén tiép can vén thi trudng; déng thdi nha dau tu nén ky vong mirc gia phat hanh (Igi suat) cao hon cho céc ky han/rui ro tudng (tng cho téi khi niém tin va thanh khoan dudgc cai thién
hodc chinh séach diéu tiét nguén cung dugc diéu chinh. Céc chi bdo can theo dbi chat Ia khéi lugng va ty 1& thanh cong céc dgt phat hanh so cdp theo tirng nhém nganh, ty 1& cham/tri hoan tra, va
cdc thay déi hudng dan tir UBCK/NHNN.
Sau khi tdng manh trong thang 6, gia thi phat hanh mdéi da ghi nhan suy giam va di ngang. M3t bang lai sudt coupon trung binh ghi nhan khéng bién déng 6 2 nganh chu luc
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THI TRUONG THU CAP: THANH KHOAN DUY TRI— LQ1 SUAT TANG NHE 0 OCBS

e Thitrudng thd cép trai phiéu doanh nghiép (TPDN) thdng 9/2025 cho thady thanh khodn d& cai thién trén nén tang khdi Iugng giao dich I8n nhung dong thdi chita dung nhiéu tin hiéu cdng thadng cau trdc. Téng
gid tri giao dich TPDN riéng | tai HNX tdng 45% so vdi thdng trudc — nhung xu hudng nay dién ra déng thdi véi mic phat hanh so cdp gidm manh, phan dnh su dich chuyén cla hoat ddng giao dich sang thu
cdp va cdc giao dich mua lai trudc han Idn. Diéu nay cho thdy nha dau tu dang tan dung thi trudng thit cdp dé tai co cdu danh muc va thanh khoan dudc tao ra chl yéu tir giao dich gitra céc t6 chic hon |a
dong tién mdi vao thi trudng.

+  Van dé chat lugng tin dung va rui ro dinh gid dang lam tdng su phan héa trén thi trudng tha cap: mot bén la céc trdi phidu ciia ngan hang I16n, doanh nghiép cé TSBB va lich sit minh bach dugc giao
dich s6i dong vdi spread hgp ly; bén kia la trdi phiéu BBS/nha phat hanh nhé hon bij chiét khau sau hodc giao dich €o udt do nha dau tu doi bu rudi ro. Hé qua thuc té la Igi suat thit cap bién dong, cac
ma rui ro cao phai ting ldi suat chao ban dé thu hit ngudi mua, con nha dau tu t6 chirc ngén han sé vu tién cdc ma cé tinh thanh khoan cao. Nén theo déi chit: (1) khéi lugng giao dich thit cap theo ky
han va theo m3, (2) khéi lugng mua lai/ddo han thuc té trong tirng quy, (3) ty 1&€ cham/khéng tra, va (4) dong thai dong tién khdi ngoai — céc chi bdo nay sé quyét dinh mirc dd duy tri hay gia tang phan
manh va ap Iyc rai ro trén thi trudng thi cap.

Gid tri giao dich thif cap giam nhe nhung van ghi nhén gia tri giao dich  mic cao Lgi suat nganh bat dong san ghi nhan xu hudng téng trd lai trong khi ngan hang giam nhe
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Top giao dich trong thang 9/2025

TCPH

Vinhomes

Vietjet Air

HDBank

Mat Trdi Ha Long

ACB

DT va PT Du lich Phi Quéc
VinGroup

MBBank

SX va Kinh doanh Vinfast
VIBBank

Top giao dich trong 9T/2025

TCPH

HDBank

Vinhomes

ACB

Ngan hang Phuong Bbng
Vietjet Air

TMai va Dau tu Viét buc
VinGroup

VIBBank

SX va Kinh doanh Vinfast

Techcombank

GTGD

45.895.313.812.430
13.848.607.778.851
9.080.162.662.841
5.869.624.747.920
5.695.088.520.150
5.532.850.492.433
5.499.459.952.258
4.894.400.785.721
3.925.069.654.897
3.418.125.314.130

GTGD

86.253.796.607.764
74.682.328.584.019
68.678.054.805.050
43.266.274.542.900

40.217.142.895.214

35.122.776.577.493
33.584.103.913.807
33.569.010.539.994
27.940.805.166.936
22.954.385.843.085

Ma TP
VHM12501
VHM12502
ATL12501
TPB12447
SHL12503
VIF12502
ACB12324
HDB125011
VJC12406
VJC12407

GTPH

29.557.078.303.449
15.098.5633.757.344
3.181.450.051.611
3.129.697.570.000
2.725.720.369.920
2.703.199.663.760
2.632.161.455.000
2.631.942.987.171
2.357.076.087.070
2.241.603.103.303

Doanh séch trai phiéu sdp phat hanh

Thdi gian

11/30/2025
11/30/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
01/09/2026
02/28/2026
03/31/2026
06/30/2026
06/30/2026
06/30/2026
09/30/2026

12/31/2026

Ma TP
BVB_TPCC_2024_2025_5
BCM_TPRL_2025
VTR_TPCD_RL2024
TCXCP02527005
LPB7Y202403
ACB_TPRL_BOND2025_1
MBB_TPRL_2025_20000
MBB_TPRL_25.02
MBB_TPRL_25.01
BID_TPRL_2025
ACB_TPRL_2025_2
VPB_TPQT_2025
LPB10Y202404
EIB_TPRL_2025
VAB_TPCC_2025_3
HDC425001
MNB_TPCD_2025
BVB_TPCC_2024_2025_6
BAF12502
VNDL2527001
VNDL2528002
CTG2634T2/01
CTG2634T72/02

CTG2634T72/03

TCPH

Ngan hang Ban Viét - BVBank
Becamex Group

Du lich Vietravel

Chutng khodn TCBS
LPBank

ACB

MBBank

MBBank

MBBank

BIDV

ACB

VPBank

LPBank

Eximbank

Ngan hang Viét A

Phat trién Nha BR-VT

May Nha Be

Ngan hang Ban Viét - BVBank
NOng nghiép BAF Viét Nam
Chuing khodn VNDIRECT
Chuing khodn VNDIRECT
VietinBank

VietinBank

VietinBank

GTPH Ky han(Nam)
700.000.000.000 8
2.500.000.000.000 3
500.000.000.000 3
1.000.000.000.000 2
900.000.000.000 7
20.000.000.000.000 5
20.000.000.000.000 2
6.000.000.000.000 5
4.000.000.000.000 5
23.000.000.000.000 5
20.000.000.000.000 5
5
100.000.000.000 10
10.000.000.000.000 5
400.000.000.000 7
499.999.900.000 2

180.000.000.000

600.000.000.000 8
1.000.000.000.000 3
1.000.000.000.000 2
1.000.000.000.000 3
4.000.000.000.000 8
4.000.000.000.000 8
2.000.000.000.000 8
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NG1 LONG CO KIEM SOAT VA CAN THIEP FX CO CHON LOC

€ OCBS

NHNN dang van hanh chién lugc "ndi léng c6 kiém soat + can thiép FX c6 chon loc”: bdm rong qua OMO nham git thanh khoan va 6n dinh I4i suat lién ngan hang, dong thdi bdn ngoai té ky han (cancellable
forwards) cho cdc NHTM tham hut dé kim nhip tdng ty gid ma gilf du' trii. Kich ban cd sd trong ngan han I1a: Néu Fed thuc sy cat 14i thém va DXY giam bén hdn - dp luc 1én USD/VND sé& suy gidm, NHNN cé thé
giam cudng dé can thiép (thu hep badm rong / ban ngoai t&). Néu cdu USD ndi dia vAn manh ho3c DXY bat lai do dif liéu My bat ngd manh —. NHNN budc phai duy tri bom rong + can thiép FX, rai ro kéo xuéng du
trir ngoai hdi s& tidng. Theo d&i uu tién: (i) dif liéu viéc 1am & PCE/CPI My (dnh hudng DXY); (ii) khi lugng bdm/hit OMO & cdc phién bdn ngoai té cia NHNN; (iii) mic gid USD & kénh ngdn hang va thi trudng tu

do — ba y&u t6 nay quyét dinh cudng d6 can thiép va kha nang 6n dinh ty gid trong thdi gian tdi.

DXY giam, Fed ndi b chia ré — tao khong gian nhung chua chic chén. DXY d4 ha nhiét so vdi
dinh thédng 8 khi thj trudng tang gid dat cudc Fed sé cat thém Iai; song quan chic Fed van chia ré
V& toc dd/khai Iugng cdt — khién dong théi clia DXY dé bién ddng theo dif liéu viéc 1am va PCE.

USD/VND neo cao — cau ndi dia va chénh léch lai suat 1a nhan t6 chi dao. M3c du DXY giam
nhe, ty gid giao dich tai cdc kénh van & mlc ~26.33—26.38 VND/USD (tuan dau thang 10), phan anh
nhu cau thanh todn, nhap khau va hedging; vi vy VND chua hudng Igi manh ngay khi DXY IUi.

NHNN van hanh “ndi I6ng c6 kiém soat” — bom OMO. NHNN tiép tuc bdm rong qua OMO dé duy
tri thanh khodan va neo |4i lién ngan hang; dong thdi da trién khai bén ngoai té ky han cd thé huy
ngang cho NHTM (chi cho ng&n hang thiéu USD) nham ha nhiét nhip tdng ty gid ma khéng rut can
du trif. Céc phién bom rong gan day cé khoi lugng Idn (hang chuc nghin ty VND).

DXY giam, Fed ndi bd chia ré — tao khong gian nhung chua chic chan
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USD/VND neo cao — cau ndi dia va chénh léch lai suat la nhan t6 cha dao. bon vi: VND/USD
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LAI SUAT VAN DUQC GIU G MUC DO PHU HOP 0 OCBS

NHNN bom manh Repo tré lai M3t béng ldi sudt huy ddng théap, chénh léch giira cdc nhém NHTM
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CHUNG CHi QUY: QUY CO PHIEU TIEP TUC DAN DAU NHG DA TANG CUA THI TRUGNG, TRONG KHI QUY CAN
BANG VA TRAI PHIEU DUY TRI MUC SINH LG1 ON DINH.

Nhém quy cé phiéu tiép tuc ghi nhan hiéu sudt vugt trdi so vdi hai nhdm con lai, phan dnh da
tdng manh cla thj trudng trong thdng 9. Cdc quy ETF din ddu nhu Premia Vietnam ETF, KIM

Téang truéng NAV/CCQ

€ OCBS

Growth VN30 ETF, va ETF DCVFMVN30 ghi nhan muUc ting 8-9% trong thang, vdi mdc tang Tén quy Tong NAV  NAV/CCQ
trudng YTD &n tugng tif 45% dén han 70%, cho thdy dong vén manh mé quay lai nhém c6 phiéu YID  1thdng 6thdng 1ndm 3nim (WVNB)  (VND)
v6h hod Idn. Thanh khodn thi trudng duy tri @ mic cao, gép phan gilp cdc chi s6 tiép can ving
5 9 A p o~ \ < a i i ) % 9, 0 0, :
dinh ct. Nndm quy can bang thé hién muc tang trung binh thap han, dao dong 1.4%—3.5% trong Premia vietnam ETF 7116%  9,44%  7182% 61,97% 60,46% 182 314.210
thang, n6i bat |a Quy Can b&ng Ban Viét (3,45%) va VBCF (2,09%). Tuy nhién, mdt s6 quy tham chi KIM GROWTH VN30 ETF 50,98%  8,64% 5539% 4897% 97,27% 2.646 13.547
ghi nhan muc gidm nhe. Diéu nay cho thdy su phan hod ré rét, phu thudc vao ty trong cd phiéu .
N 2 e . } AN P Quy ETF DCVFMVN30 50,89%  8,64% 55,22% 48,89% 99,23% 6.327  35.464
trong danh muc va nang luc chon c6 phiéu cua tung quy — cac quy co ty trong cd phiéu cao
dudc hudng Igi ro rét hon trong giai doan thi trudng tdng manh. Ngugc lai, nhém quy trai phiéu Quy ETF MAFM VN30 50,61%  8,60% 5501% 48,58% 96,59% 924 24.317
s S E e o £ 20 e (o7 e et o N v, o .
()] U Ly ) it BT o L 1T 7198 T bl 7 ek 9 59%T0 ten ) Hieey GE1 G L al LT Quy Pau tu CP BAt Pong San Techcom 38,02%  8,44% 50,00% 3561% 0,00% 183 144170
Lgi tu'c cao HD va TP TP VND dan dau nhom. DU hiéu sudt thap hdn so vdi nhdm co6 phiéu, rui ro
bién déng thap van |a uu thé chinh gitip nhém nay duy tri dong tién 6n dinh trong bdi canh 14i CGS Fullgoal Vietnam 30 Sector Cap ETF 13,89%  830% 12,77% 4,87% 0,00% 498 25.450
suat duy tri ¢ ving thap. Quy ETF SSIAM VN30 49,77%  8,06% 52,57% 48,07% 92,86% 215 25.030
«  Sau nhip ting manh trong quy I, thi trudng dang dugc hé trg bdi ky vong nang hang (FTSE), CSOP FTSE Vietnam 30 ETF 68,65% 8,01% 66,62% 61,59% 60,23% 124 32.619
dong von ngoai quay lai, va chinh sach thic ddy dau tu cdng. Tuy nhién, nha dau tu can luvuy )
PR .. e s s o . = - RS N KIM ACE Vietnam VN30 ETF 45,27%  7,74% 58,07% 44,00% 85,33% 7.062  538.329
tdi kha nang ap luc chét 10i, rai ro ty gia va bién dong dong von ngan han, cé thé tao nhip
diéu chinh cuc bd trong thgi gian téi. Quy ETF SSIAM VNX50 48,21%  7,42%  55,23% 46,43% 101,69% 149 29.791
Quy cén béng Quy trai phiéu
TR Téang trudng NAV/CCQ T6r]g NAV NAV/CCQ Tén quy Tang truéng NAV/CCQ T6r]g NAV NAv/CCQ
YTD 1thang 6thdng 1nam 3nam (TYVND)  (VND) YID  1thdng 6thang 1nam 3nam (TYVND)  (VND)
Quy Pau tu Can bang Ban Viét 21,08%  3,45% 28,32% 21,24% 69,47% 165  22.883  Quy Pau tu TP Igi tic cao HD 6,10%  1,09%  6,74% 6,29% 0,00% 54 12.088
Quy Pau tu Can bang Chién Lugc VCBF 15,30%  2,09% 22,80% 18,54% 58,14% 560  38.285  Quy Dau tu' TP VND 5,47%  0,85%  3,52% 7,05% 24,63% 386 15.332
Quf Pau tu Can bang Linh hoat Techcom 9,30%  1,93% 15,86% 8,54% 23,14% 120 15.271 Quy Dau tu TP Linh hoat VND 450%  0,75%  2,83% 559% 0,00% 16 11.266
Quy Dau tu Can bang Manulife 14,73%  1,89% 22,05% 14,56% 48,90% 299  18.597  Quy Pau tu TP Linh hoat Mirae Asset VN 522%  0,67%  3,18% 6,89% 24,80% 419 13.135
Quy Pau Tu United Thu Nhap N&ng Bong Viét Nam 8,68%  1,63% 16,31% 10,09% 0,00% 131 11.021 Quy Pau tu TP Bao Viét 418%  0,64%  2,98% 5,59% 21,10% 173 21.509
Quy Pau tu N&ng dong Manulife 14,10%  1,47% 23,90% 14,32% 0,00% 152 12.609 Quy Pau tu TP VCBF 512%  0,59%  3,16% 6,84% 25,51% 618 15.204
Quy Pau tu Can bang Tué Séng Vinacapital 13,21%  1,09% 17,87% 14,73% 46,03% 1.291  20.212  Quy Pau tU TP MB 563%  056%  358% 7,46% 22,67% 27 16.069
Quy DT Nang ddng Eastspring Investments Viét Nam 14,33%  0,82% 27,24% 15,78% 54,47% 300 42.520 Quy Dau tu TP Fides Vn 3,67% 0,56% 2,65% 5,14% 17,07% 103 12.108
QuY Huu Tri B6 Sung Ty Nguyén Phic An 9,04% -0,44%  8,65% 8,14% 17,48% 76 12.546 Quy Pau tu TP DFVN 3,66%  0,53%  2,64% 4,65% 16,53% 84 11.794
Quy Pau tu Ca hdi PAVO -0,81% -0,50%  2,06% 2,54% 0,00% 51 9.949 Quy Dau tu TP An Binh 4,73%  0,50%  3,00% 6,00% 21,13% 1.938 13.735



THI TRUGNG CO PHIEU: DONG VON NGOAI DUY TRi BIEN DONG MANH, AP LUC BAN RONG LAN RONG SAU
GIAI DOAN HOI PHUC NGAN Q) OCBS

1Thang 1Nam
*  Sau nhip mua rong ngan han vao cudi thang 7, dong vén ngoai da nhanh chdng dao chiéu trong M3 MSBT?(\?FI Ss§hitu  Ma B;IT%[:] S§hitu M3 MSBT?(\)DH SEhtu M3 BaE;nT?b[:I S& hitu
thang 9 vdi dp Iuc ban rong manh trén ca ba san, dac biét tai HoSE. Hoat déng ban rong tap oEx 6?4 ol sel 5 823 Py e 13592 ol vic 8 6;’8 %
trung vao nhém blue-chip tai chinh va tiéu diing nhu SSI, VHM, VRE, STB, MSN, VPB, trong khi i - § ’ ° o 0
< N x N 7 N 2 < X 2 9 =L % B % - o Y
GEX, VIC, HVN, TAL, LPB la nhifng ma hiém hoi van dugc mua rong. Tinh tU ddu nam, nha dau tu e 439 44 RVEM 2595 %LV 1.325 9% EhE]] 17.583  36%
5 N x A 4 . e N a e 3 e x . no =Z.! Qu o0 - B 00
nudc ngoai van duy tri xu hudng rut von, du mét sé c¢d phiéu nhu NVL, HVN, TCB, EIB van thu hut (R 429 9% RE 2015 16%)  TCB 898 23VAIM 13613 9%
dudc Iuc mua nhd ky vong tai cdu triic hodc hudng Igi tir qué trinh nang hang thi trudng. TAL 320 8%  STB -1.812 7% EIB 892 5% VCB -8.861  22%
LPB 280 1%  MSN -1.779  24%  VIX 839  12% HPG -7.108  19%
+  Dién bién nay phan anh tam Iy than trong cla khoi ngoai trudc cdc yéu to rui ro vi md nhu bién GMD 267  42%  VPB 151 24% TCH 771 12%  MSN 5.998  24%
d?ng ty g!a USIE)NND, Ié: suat toan cau va‘:uen .dg ne-mg hang thi tnrfrdng. I?ong vor:n ngo?.l hién TCB 247  23%  MBB 1.449  22%  HDG 544 20%  VIB 5.576 5%
co xu hu:fmg! d!chlchuy‘envngén han,’ u’u\tlen g:ao (j!chfheo (,:d h(_).l hdr‘w la xt'JAhu’dng din han. e, 232 12%  EPT 1423 36%  APG 166 200 5408 36%
Trong boi canh dd, kha ndng thu hut dong von bén virng cta thi trudng Viét Nam van phu
. AN Lo, ., A R R c BSR 201 1%  KDH -1.366  29%  TAL 415 8% STB -5.395  17%
thudc nhiéu vao 6n dinh ty gid, chinh sach tién té trong nudc va tién trinh nang hang thuc té
. e b -1. b 3 -4. 3
CTD 155 49%  VCI 1126  24%  LPB 317 1%  VRE 4.072  16%
trong thdi gian tdi.
MSB 149 29%  CTG -1.043  26%  VGC 313 5% VPB -3.307  24%
ANV 137 5% MWG -979  46%  SIP 269 3% VNM -3.283  49%
Pa bdn rong ctia nha dau tu nudc ngoai quay dau tiép tuc tding manh VNM 127 49%  VND -962  14% ANV 224 5%  KDH -3.216 29%
DPG 105 6%  KBC -763 M%  VPL 209 0% MBB -3.165  22%
16,000
FUEVFVND 98  95%  DXG -683  22%  BAF 206 3% VJC -3.134 7%
GEE 97 1%  HDB -648  17%  BVH 177 27%  TPB -2.459  24%
A A 6.000 cil 75 5% SHB 588 4% IMP 177 51%  DGC 2270 12%
N P ) R A —
- - 4 NT2 59  12% HCM -431  36% HDC 172 6% HCM -2.086  36%
v A 4 W e
v (4,000) FRT 53 31% TPB -396  24%  TNH 169 55%  BID -1.860  17%
CTS 47 1% DCM -350 6%  BMP 160 85% CTG -1.797  26%
(14,000) BCM 44 2%  PDR -340 9%  CTD 158  49% E1VFVN30 -1.744  83%
VPL 40 0%  DPM -327 6% VCG 157 8% KBC -1.688 1%
(24,000) HDG 31 20% VCB -284  22%  DXG 157  22%  SAB -1.528  58%
PVT 19 8% EIB -274 5%  SHB 153 4%  HDB -1.471 7%
(24,000) THG 18 3% DGW -256  21%  GEE 138 1%  FRT -1.460  31%
' HT1 17 3%  NVL -255 9%  YEG 129 12%  VHC -1.389  19%
BIC 16 43%  PLX -226  16%  PAN 17 21%  PVD -1195 4%
(44,000)
9 9 992 2NN EE SRR YYTIIILNYYLY SCR 13 1%  NLG -223  44%  HT 96 3%  PLX -1.014  16%
5885285588658 -58858+-53858+53838583=58853 OCB 13 20% VJC -223 7%  BCM 94 2%  NLG -835  44%
m Muarong ® Banrong HDC 10 6% HSG -217 9% VND 84 14% DBC -796 4%




THI TRUGNG CO PHIEU: THI TRUONG CHUNG KHOAN VIET NAM DUY TRi PA TANG VUNG CHAC, PINH GIA TRO
LAI VUNG TRUNG BINH DAI HAN O OCBS

Thi trudng Viét Nam duy tri da tang trudng manh mé.

«  Thitrudng cd phiéu Viét Nam tiép tuc thé hién sifc manh khi VN-Index tang hon 160 diém ké tur

dau mua he, hién dao dong quanh 1.600—1.700 diém, phan dnh tdm ly tich cuc va dong tién Te00 9900
manh vao nhédm c6 phiéu vén hda Idn. Mdc P/E thj trudng da tdng tur ~12,7x 1én trén ~15x, cao 1700 5900
hon muc trung binh 10 n&m, cho thay dinh gid d& hdi phuc ddng k& nhung van thap hon so vdi
céc chu ky dinh trudce déy, duy tri du dia tdng gia trong trung han. 1500 21000
«  D(fliéu cho thdy nhém tai chinh, ngan hang, dich vu tiéu dung va céng nghiép din dat da ting, 1300
trong khi cong nghé va nguyén vat liéu cé phan chirng lai. Tinh tlf ddu ndm, nganh tai chinh 100 6900
tdng han 139% vé gid tri giao dich, khdng dinh vai tro tru cot trong dong tién thi trudng. Vé nén co00
tdng vi md, trién vong van tich cuc nhd ddy manh giai ngén ddu tu cong, thic day cac du én ha 900
tang quy mo Idn trong ndm 2025, cung vdi cai cach hanh chinh va rdt gon thu tuc dau tu. Pay 2900
13 nhitng yéu t8 cd thé hd trg Igi nhuan doanh nghiép trong cdc nganh xay dung, vat liéu, ngan 700
hang va céng nghiép. 500 3900
LeoeL e N2 R2R2222 88888335588 RYRRRRTIITRLRY
- Du P/E thi trugng da cham ving trung binh 10 ndm, trién vong Igi nhuan doanh nghiép nira esssesinesgsessnesitesInesssesiiesgnesse
cudi ndm vén sing nh? chinh sach hé trg vidoqg G (X W Nha‘dau i t\’“'lg'da' t‘a" a— Viét Nam (tr4i) Malaysia (tré) Thailand (tr4i) e Indonesia (phéi) emmmm Philippines (phai)
co thé tiép tuc giai ngan chon loc, vu tién co phiéu cé cd ban tot, hudng Igi tir dau tu cong Binh gi4 thi trudng Vit N 4n con hio d3
va cai cach hanh chinh, déng thgi theo déi chat cac yéu té rui ro nhu tién dd giai ngan, chi inhgia thitrudng Viet Nam van con hap dan
phi vén va lam phat dé linh hoat diéu chinh chién lugc. 25
23
R Théng . Nam
Tén quy T AR Tén quy Y 21
thay doi  Gid tri giao dich thay d6i  Gid tri giao dich
Tai chinh 22,10% 232.616 Tai chinh 139,55% 1.884.068 19
Ngan hang 2,50% 195.022 Ngan hang 38,55% 1.671.113 .
céng nghiép 3,61% 78.726 cong nghiép 40,02% 639.916 &
Nguyén vat liéu -5,29% 60.734 Nguyén vat liéu 5,55% 549.465 ”
Hang Tiéu dung -0,89% 49.786 Hang Tiéu dung 8,57% 513.111 13
Dich vu Tiéu diing 6,22% 32.202 Dich vu Tiéu dung 48,92% 293.618 1
C6ng nghé Théng tin -8,84% 27.818 Ccong nghé Thong tin -19,74% 252.085
Dau khi -0,73% 9.244 Dau khi 0,90% 85.785 °
Tién ich Céng dong -2,96% 7.136 Tién ich Cong dong 0,68% 75.301 7
R iy ig LEEEEeLEEEeeRR 22223282888 NNERR083333888Y
DUdC pham va Y t& -0,16% 1.508 DUGC pham va Y t8 10,53% 18.343 s itosItesis sttt esitositesisesne
VN30 7,95% 379.679 VN30 48,20% 2.992.211
+1d6 1éch chudn PE Viét Nam — |NdONESIA — |32y Sia
VNMID -0,94% 257.344 VNMID 31,25% 2.286.907 e Philippines s Thailand — \/i&t Nam

VNSML -2,93% 39.246 VNSML 10,27% 496.988 < TB 10 nam PE Vit Nam
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THI TRUONG CAN HO TPHCM - NGUON CUNG GIA TANG 0 OCRBS

«  Thij trudng cdn ho tai TP.HCM trong Quy 3/2025 ti€p tuc ghi nhan sy cai thién ré rét vé ngudn cung so vdi cdc quy trudc,
danh dau budc phuc héi manh mé sau giai doan khan hiém kéo dai tir 2023-2024. Ngudn cung mdi d& tdng déng ké nhd cac
du én téi khai dong va md bén giai doan mdi, nhung van chua dép Ung du nhu cau thuc t&, dan dén ép luc tadng gid va léch
pha phan khuc.

e S0 lugng cdn hd md ban mdi: Khoang 2.549 cdn ho dudc dua ra thj trudng trong Q3/2025, tdng 143% so véi Q2/2025. Con s6
nay bang gan gap doi téng ngudn cung ndra ddu ndm 2025 (khoang 5.000 can). Hon 75% tap trung tai khu Dong TP.HCM
(ct), chu y&u tlr cac du én I68n nhu Eaton Park, Happy One Sora va cac giai doan tiép theo cla du &n cii. Téng ngudn cung so
cép 9 thang dau ndm dat gan 23.000 cin, vdi Q3 déng gép I18n nhat.

Eaton Park

= Trong quy 1l/2025, TP.HCM ghi nhan 2.250 cdn hd dudc ban ra, tdng 63% so vdi quy trudc. Tuy vay, ty 18 hap thu chi dat 68%,
gidm dang ké so vdi mirc 90% cua quy Il, do gid ban tdng nhanh khién ngudi mua than trong han trong quyét dinh — du nhu
cau & thuc van hién hiru.

= Gid bdn sd cap cdn ho tai TP.HCM dat trung binh 87 triéu ddng/m?, tdng 6,3% so vdi quy trudc va 31% so vdi cling ky nam
2024. Béng chu y, da tang gia trén thj trudng sd cdp d4 lan tda sang thj trudng thi cép, khién gia trung binh dat 60 triéu
déng/m2, tudng Ung tang 13% theo quy va 25% theo nam.

Happy One Sora

= Cdacdy dn md ban mdi cd gia trén 120 triéu déng/m? dang gia tdng nhanh, khién thi trudng nghiéng ro rét vé phan khic cao
cép, trong khi nguén cung trung cdp thu hep, han ché& ddng ké Iua chon cho ngudi mua & thuc. Ngugc lai, Binh Dudng trong
9 thdng dau ndm 2025 da vuan 1én néi bat véi gan 11.000 c&dn hd m& ban mdi cd gid dudi 60 triéu ddng/m?, trd thanh "vung
dém” cho nhu cadu nha & vira tdi tién va tdm diém thu hdt dong von dich chuyén ra ngoai TP.HCM.

Du ancan ho

3500

mCanho Triéu dong/m? Gid ban can ho

3000
Phan khic Ty 1é ngudn cung mdi (Q3/2025) Gia trung binh (triéu VND/m?) Ghi chud

2500

Tap trung TP. Tha D, Q.2; ting 31%
S0 V6i Q3/2024.

2000 75 Cao cdp (hang A) 90% (noi thanh) 80-120 (trung binh 87)

1500

Chu yéu vung ven (Binh Chanh, Binh

1000 Tan); dan dit ngudn cung mdi.

Trung cédp (hang B) 8-10% 60-80

Khan hiém, gan nhu bién mat tur

2% Knong déng ké 2021; chi 1-2 dy &n nho.

220 can (kém theo) - T&ng nhe tir du &n hdn hap.



DAT NEN GIA TANG NGUON CUNG — GIA DI NGANG OOCBS

e Thi trudng bat dong san thap tdng TP.HCM (cii) sau mot thdi gian dai trdm I&ng dang cé dau hiéu hdi phuc nhe trong quy
111/2025, vdi nhitng tin hiéu tich cuc tir ngudn cung mdi va ty 1é hap thu.

« Khoadng 220 cdn nha thdp tang dugc dua ra thi trudng trong Q3/2025, tdng 197% so vdi Q2/2025 va tdng dédng ké so vdi
Q3/2024 (khi ngudn cung gan nhu bang khdng do vudng méc phép Iy). Con s6 nay chiém ty 18 nhoé trong téng nguén cung
nha & (chl yéu 1a cin ho cao tng vdi 2.549 c&n), nhung ddnh d&u su hdi phuc nhe sau giai doan tram 1dng 2023-2024.

e Tdng ngudn cung sd cap 9 thdng ddu nam 2025: Khoang 1.000-1.200 can thdp tang, véi Q3 ddng gdp Idn nhat.

«  Du bdo cd ndm 2025: Khodng 2.000-2.400 can thdp tang mdi (bao gdm ca vung ven nhu Binh Dudng), tdng gap doi so vdi
2024, nhung van thdp han nhu cau (ciu vugt cung 2-3 lan).

e Hon 95% ngudn cung mdi ndm & khu vuc phia Tay (Binh T&n, Binh Chédnh ci), phan énh xu hudng dich chuyén ra ving ven do
gid d&t ndi thanh cao.

Global City Ty 16 hap thu va thanh khoan:

= Khoang 68-81% trén ngudn cung mdi, tdng 108% so Q2/2025. Tai khu Bong, ty & vugt 80% nhd ha tang ty dé (Vanh dai 3, nut
giao An Phu). Tong thi trudng thap tang: 75% moi gidi danh gid thanh khodn trung binh-tdt, v8i 70% giao dich tU dau tu (mua
nha th( hai lam "trd an" tai san).

= Y&u t6 anh hudng: DU an c6 phdp ly hoan chinh, chi ddu tu uy tin (nhu Sunshine, Vinhomes) hap thu nhanh 90-95% ngay

Ngudn cung BPS thap tang sau md ban. Tuy nhién, gia cao khién ngudi mua & thuc Iudng Iu, dan dén giao dich thi cap sbéi dong han.

20 805 thap ting Triéu déng/m? BDS thap tang

Tap trung Thu Thiém, TP. Thu Bic;
tang 18% gid thi cap so Q3/2024.
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310 Cao cép

(biét thy, shophouse hang A) 70-80% 300-400 (trung binh 303 sd cdp)

150 300

290
Trung cap Chu yéu Binh Tan, Binh Chanh; 6n
100 H ¥ i
280 (nha pho, lién ké) (g2t (L0200 dinh so quy trudc.
Binh dan A p . - q A
2o (dUGi 150 tridu/m?) <5% Khong dang ké Khan hiém, chi vai du én xa hoi hoa.

P4t nén lién quan 5-10% (kém theo) 100-200 Tang nhe tir du &n hén hgp.




DY BAO THI TRUGONG BBS QUY 4.2025 O OCBS

e Sau khi sét nhap 3 d6 thi I6n TPHCM, Binh Duong va Viing Tau d4 kich thich thj trudng BDS hdi phuc manh. Ngudn cung trong quy 4.2025 va sang ndm du kién md réng va gia tdng vdi nhiéu dy an mdi vdi
nhiéu phan khic. Cac tap doan I8n van tap trung vao nhém phan khidc hang sang va thugng Iutu nhu Nam Long vira ra méat Trellia Cove vdi 800 cén, dién tich 54-170m2.

*  Gid bdn du bdo tang tUr 5%-8% tai cac du dn mdi. Khu Nam Rach Chiéc tép trung vdi nhiéu phan khic cao cédp vdi nhiéu du én I8n trién khai nhu Eaton Park, Palm City vdi gia tur 250-300 triéu/m2.

e Thijtrudng BDS TPHCM sau khi md rong dia gidi s& md rong thém nhiéu dy dn mdi. Khu vuc Thudn An va DT An tap trung khoang 20 du én thudc phan khuc trung cap doc theo qudc 16 13. Gid ban khu vuc Binh
Dudng cl tu 1600-2200 USD/m2.

«  Khu vuc Viing Tau cling cé hang loat du én mdi bo sung tu quy 4 vdi gia ban tif 1300 — 1700 USD/m2, phuc vu céc dich vu b6 trg va phat trién nghi dusng.

e Cac khu vyc TP.HCM pho bién & muc gid 3200-5200 USD/m2 tap trung nhiéu cdc san pham tU trung dén cao cép.

e Xuhudng gid BDS s& khd ha trong thdi gian tdi do nhu cdu nha & hién van & muc rat cao trong khi quy dat sach dang bi thu hep va tdn nhiéu chi phi dé phat trién du én bao gém ca chi phi thd tuc cho dén chi
phi dau vao vé nguyén vat liéu, nhan cong, chi phi |4i vay, tién dat... S& cd nhitng phan khic nha & xa hoi gid s& mém han, con lai cdc du dn tdm trung sé con tang gia.

Mot s6 du an tiéu biéu khu vuc TPHCM va lan cén

Palm City — Quan 2

 TrelliaCoveisBis DT: 76— 123 m?
The Prive — Quan 2 e LaHome — Long An

Gia: 250-300 triéu/m?
: DT: 100 — 150m2

Gid: 20-45 triéu VND/m?

DT: 56 — 200 m?
Gid: 99-120 triéu VND/m?
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+  Cang thang thuong mai My—Trung cd vé ha nhiét khi k& hoach dp thué manh dugc xem Ia khé thuc thi;
dong thdi, chinh phi My van chua hét thai ky déng clra mdt phan (shutdown) gay anh hudng téi dir liéu
va chi phi kinh t& (chi ra udc tinh thiét hai ~15 ty USD/ngay). Thi trudng cling chd y tdi lo ngai vé chat
Iugng tin dung & cdc ngan hang khu vic sau mot vai trudng hgp gian 1an cho vay, trong khi cdc ngén
hang 16n bdo cdo Igi nhuén tét; & chau Au, Anh cé dau hiéu hdi phuc nhe, con Trung Quéc cho thay ting
trudng Q3 cham lai (GDP Q3 = 4.8% y/y) va &p Iuc gidm phat tigp dién.

= EpEE=E" i
e V& ky thuat, vang dang & vung qud mua: RSI tuan lién tuc & khu vuc overbought tir dau théng 9, gia da
Xxuyén qua dai Bollinger trén — diéu nay thudng bdo hiéu kha ndng diéu chinh hay it nhat 1a tich lay
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ngén han. Tuy nhién, déng Iugng gid va su md rong cla dai Bollinger cling bdo hiéu kha ndng bién dong
cao han — nghia 1a pullback cé thé manh nhung clting dé kém theo cdc pha blt phd néu dong tién tiép
tuc.

+  Hién tugng tidng manh cua vang thdi diém nay dugc hau thuan bdi ca yéu té "fundamental” va ©
“technical”: vé cd ban 1a méi trudng 1ai sudt thyc giam va ky vong céat 13i/ néi Iéng dan (giam S8 28588 g
opportunity cost clia vang), cung véi dong tién ETF va hoat dong quyén chon mg vi thé ting; vé mat
ky thuat, 4p lwc mua da ddy vang vao viing qua mua, l1am rai ro diéu chinh ngén han ting lén. Két
hgp lai, kich ban hgp ly nhét la: trién vong chién lugc van Ging hd vang (kha ndng upside tiép tuc)
nhung thi trudng c6 thé trai qua cac dgt diéu chinh/ tich lily ngdn han manh — quan ly rui ro (size,
stop, hedging) va theo déi chit ba bién sé: quyét dinh/phdt ngdn ctia Fed, dién bién USD, va flows
vao cac quy vang/positioning trén COMEX. R
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Gid vang van chua ha nhiét
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+  Thitrudng Viét Nam: gid vang tai Viét Nam tiép tuc thiét 1ap cdc mc dinh méi. Nhirng dién bién nay

phan énh hai yéu té song hanh: (i) dong tién tim téi vang nhu mdt kénh trd an khi gia quéc té van

neo ¢ mirc cao; (ii) ap Iuc phuc hdi nhanh kém vdi vi thé mua Ién tai trong nudc da lam gia téng rai

ro diéu chinh ngdn han — khi gid vugt mirc quen thudc, nhiéu nha dau tu nhé 1é ¢ thé chét 16i hoac

“&dm" vang véi ky vong qua cao. T géc dd cung-cau ndi dia, viéc nhu cdu mua vang nhan va vang

miéng tidng cao — didc biét & nhém vang nhan dang dugc niém yét mifc cao han so vdi vang miéng

truyén théng — cho thay tam ly tich trir ¢ ngudi dan dang ndi bat. Tém lai, thi trudng vang trong

nudc dang vin hanh trong méd hinh “tdng manh nhung dé bién dong": gid cé thé kéo 1én ciac méc A

cao mdi néu dong tién va tam ly tiép tuc ung hg, nhung dong thdi nha dau tu can canh gidc véi kha
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DONG TIEN DG MANH VAO QUY ETF VANG VAT CHAT — KY LUC LUY KE Q3 VG1 AUM VA LUGNG NAM GIU TANG,
GIA VANG LIEN TUC THIET LAP DiNH MOI. Q) OCBS

«  Trong thang 9/2025 va ca Q3, Iugng vén vao cdc quy ETF vang dat mdc rat I8n, phan danh ca nhu cau phong hé 1an ddng luc dau tu theo xu hudng gia. Vé phan bd khu vuc va danh muc, B4c My |a ving dan
d&t vdi dong tién Q3 18n nhat, Chau Au déng gép manh, trong khi dong tién tir Chau A van khiém tén hon. Mot s6 quy I18n hudng Igi dang ké gém SPDR Gold Shares, iShares Gold Trust va mot vai ETF/ETC cé
quy md Idn khdc — nhifng quy nay ddng vai trd dan dat cung-cdu vat Iy do quy mo va tinh thanh khoan.

«  Thanh khoan thj trudng tdng manh trong ky: khai lugng giao dich trung binh trong thang 9 vao khoang 388 ty USD/ngay trén thi trudng giao ngay, va ETF giao dich khoang 8 ty USD/ngay. Bong thdi vi thé
trén cdc san phdi sinh cling gia tding—tong net longs trén COMEX & muc ~806 tan, trong dé cdc money managers gilf khoang 493 tadn net long—tin hiéu cho thdy nha dau tu quan Iy rui ro va dau cd déu
dang tadng ty trong vang. Thang 9/2025 ching kién nhiéu muc gia cao ky luc (13 ATH trong théng, 40 ATH tinh dén 1/10/2025).

> Nguyén nhan chinh clia dgt dé tién vao vang gom: ddong USD suy yéu va thi trudng bat dau dinh gia kha ndng Fed ndi I6ng/ cét 13i, mdi lo vé dia chinh tri va rui ro chinh sach, cung xu hudng nha dau
tu tim hang rao chdng lam phat khi real rates giam. Ngoai ra, hiéu (rfng dong lugng (momentum / FOMO) khi gid lién tuc pha dinh ciing gép phan kéo von vao cdc ETF vang. Tuy nhién can luvu y mot
s rai ro va gidi han di¥ liéu: dong tién I6n vao ETF lam thi trudng nhay han véi céc su kién vi md — mot thay déi manh vé ky vong lai sudt hodc USD cé thé gay chét I16i nhanh va diéu chinh manh.
Ngoai ra, mdt sé khéc biét giira bién ddng holdings va fund flows c6 thé bi anh hudng béi cd ché hedge ngoai té hodc cd ché tao/chuan hoa clia quy; dif liéu vi thé (CFTC) trong giai doan cé kha
nang bi anh hudng bdi viéc tri hodn bao cdo do cdc yéu to ky thuat/chinh tri.

> Trang thdi hién tai cho thdy vang dang dugc hé trg bdi ca yéu t6 cung-cau thuc té (dong tién vat chat vao ETF) va yéu té tam ly/ vi mé (ky vong lai suat va USD). Viéc AUM va holdings tdng manh lam
giam tinh linh déng cung-cau ngan han — nghia I3, trong ngan han gia cd thé tiép tuc dugc hé trg néu dong tién gilr vitng hodc ting thém, nhung déng thdi rhi ro diéu chinh ciing Ién khi vi thé net
long cao. Can theo ddi chat ché ba bién chinh: quyét dinh va phat ngdn cua Fed (lich hop va forward guidance), dién bién USD, va flows vao cac quy I6n nhu SPDR/iShares; déng thdi quan sat
positioning trén COMEX dé danh gia nguy cd squeeze hodc dao chiéu nhanh. Cac hanh ddng nén can nhic két hgp phan bd phong hd cé ty 18 ré rang va kich ban stress-test cho trudng hgp USD
phuc hadi hodc Fed giif 1ap trudng that chat.

| K o M A N AL AL R e « N ~ < s LA R ax | . S
Dong vén EFT & Bac My va Chau Au tiép tuc tdng cao Dong von EFT bac my va Chau Au da mua rong vang tré lai.
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DONG VANG TOAN CAU: GIA TRl CAU TANG VOT LEN MUC KY LUC 0 OCBS

Q2 2025 la giai doan "dau tu kéo gia": cau dau tw manh mé (ETF + bar/coin + NHTW) bu dép cho sut giam nhu cau trang sifc va ap luc tir rai ro thuang mai, gilr vang 6 mirc gia ky luc va thic day san
lugng khai thac tang 1én.

«  Ntra dau 2025 ching kién dong tién dau tu manh — téng cau dau tu Q2 tdng 78% svck; diém nhan la dong vao céc quy ETF vat chat (+170 t trong Q2 va +397 t cho H1) clng nhu cau thanh khodn & bar &
coin (bar & coin Q2 ~ 307 t, +11% y/y). SU gia tdng nay dén tU cdc yéu t6 nhu: bat 6n dja chinh tri, bién déng chinh séch thuong mai My, va da tdng gid vang tao momentum cho nha dau tu t6 chic va nha
dau tu cd nhan. Nha dau tu mua vang thoi va tién xu (bar & coin) cting tham gia manh, bi thu hit bai gia vang tdng va vai tro trd 8n an toan ctia vang. Hai quy lién tiép da tao ra ntra ddu ndm manh nhat vé
dau tu vao bar & coin ké tir 2013. Kha@i lugng va gid tri tiéu thu vang trang suc tiép tuc di theo hudng khdc nhau: khdi lugng tan giam dién rong theo ndm, trong khi chi tiéu cho trang sic vang lai tdng &
hau hét noi. Kh&i lugng tiéu thu rat trdm Idng, gan nhu IUi vé muc thdi ky dai dich 2020. Tuy nhién gid trj chi tiéu van tdng do gid vang cao. Hau qua: ngudi tiéu dung chuyén sang mdén nhe han (18k, manh
nho), ddi-trd hodc tdn dung vang |am tai san thé chdp thay vi bdn. Ngan hang trung udng tiép tuc 1a tru cdt chinh clia cau toan cau, b6 sung 166 tan vao du trif vang chinh thic toan cau, nhiéu NHTW tiép
tuc cé y dinh gia tdng du trir vang. C6 thé thay rang xu hudng tich Ity chién Iudc van bén virng du cd tam 14ng. Tiéu thu vang cho muc dich céng nghé gidm nhe do téc déng tU rdi ro thué/thug quan va xu
hudng diéu chinh chudi cung Ung; bu lai, nhu cadu cho Ung dung lién quan Al (memory, server, Al PCs) vdn manh va 13 diém séng trong dai han. Ngan han, thu€ quan va bat 6n xuat khau c6 thé kim hdm
tdng trudng mang tiéu thu céng nghiép.

+  Cung (fng & Tdi ch&: Téng cung Q2 dat ~1,249 t (+3% y/y) — nhd san lugng mod ky luc Q2 ~909t va téi ché tdng nhe ~347 t (+4% y/y). Tuy nhién tai ché phan ('ng dé d&t du gid cao (nhiéu thi trudng gilf vang,
dung ddi-trd hodc cdm cd), va nganh van thdy xu hudng “de-hedging” clia nha sadn xuét (-~7 t).

»> Trién vong ngdn-han (Outlook)WGC du b&o: ETF va dau tu ban 1é con du dia ting nhung cé thé gip rui ro ngan han (US dollar, short-squeeze, Igi suat, tariffication); trang si‘c nhiéu kha nang yéu
ca nam néu gia tiép tuc cao; cong nghé bi anh hudng bdi thué nhung Al sé tiép tuc tao nhu cau; san lugng khai thac c6 thé 1&én ky luc ca ndm 2025; tai ché tang nhung chua tuong xirng véi mirc gia.

Gia tri cau tang vot Ién muc ky luc: Téng cau vang Q2 tang 3% svck, 1&n 1.249 tan. San lugng khai thac trong quy 1 cao nhat dugc ghi nhan nhung tai ché suy giam.
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BITCOIN — HUGNG LOI TU CAU TG CHUC (DATS) VA THANH KHOAN PHAI SINH NHUNG VAN DE B| DIEU CHiNH
MANH DO RUI RO TAM LY (NUPL) VA cU s6c Vi MO. Q) OCBS

Bitcoin gilf vifng st'c manh mang ludi, dong vén t6 chic tra lai
Cung c4u va lyc cau té chic (DATs)

130000
Mot nhan td cau ddng chl y trong nam nay |4 céc Digital Asset Treasuries (DATs): cdc DATs ndm gilf gan 3.5% ngudn cung
BTC, ddng vai trd cau mua cé y nghta. & chidu cung, Iugng cung thanh khoan (dudc chuyén trong 3 thang) tdng ~12% trong 10000
guy, con cung bat dong (khéng chuyén >1 ndm) chi gidm ~2% — tlc phan I8n holder dai han van gitr coin. Nhitng dir liéu
nay cho thdy ca cau té chic va lugng coin trén thi trudng giao dich déu tidng, 1am ting tinh bién déng nhung cling hé trg
gid khi thanh khoan du. 110000
Tam Iy nha dau tu va chi bdo on-chain

100000
Net Unrealized Profit/Loss (NUPL) theo thuc thé (entity-adjusted NUPL) bién déng manh trong Q3, chuyén tU giai doan
Belief - Anxiety — rdi trd lai, phan dnh tAm ly dao ddng gilfa lac quan va lo |4ng. Chi bdo MVRV va Realized Price dugc néu
13 ¢4 thé nhan biét khi thi trudng qua néng hodc bi dinh gid thdp — MVRV = Market Value / Realized Value giup udc lugng 90000
muc Igi nhuan/thiét hai trung binh cda holder. Nhitng bién déng NUPL cung v8i MVRV cho thay thi trudng dé bi cac bién
dd tdm ly I18n, nhat 1a quanh cdc dinh/ddy chu ky. 80000
Thi trudng phai sinh va thanh khoan giao dich

70000
Futures open interest va options open interest dugc bao tdng manh trong Q3 (futures Ol ~53.7 ty USD, options Ol ~43.7 ty E
USD), trong khi khdi Iugng perps gidm so vdi quy trudc. Diéu nay cho thay su dich chuyén trong cau tric giao dich: nhiéu §
vi th& 18n hon dugc gitr qua futures va options, lam ting rdi ro don bay tap trung nhung cting cung cap kénh quan ly rdi ro 60000
cho t8 chire. Cdc s8 liéu nay lam ndi bat tdm quan trong cla quan tri rdi ro khi bién déng xay ra.
B&i canh vi md va yéu té dinh hudng gia 50000
Nherng thuén Igi vi mé nhu trién vong ndi Idng chinh sach (ky vong Fed céat 1ai) va ngudn tién I8n trong money market 40000
funds, cling chi s6 tién té M2 tly bign c6é mé&i tuong quan dan gid BTC ~110 ngay. Tuy nhién, rdi ro tU thay doi bat ngd
trong lam phét, gid ndng lugng hodc rui ro chinh sach. Tém lai, Bitcoin dang hudng Igi tU diéu kién thanh khodn va tam ly
chu ky nhung van dé bj cu séc vi mo. 30000
> Bitcoin hién dugc h trg béi cau td chirc (DATs), thanh khoan trén thi trudng phai sinh va béi canh tién té tuang

20000

ddi thuan Igi, nhung déng thdi thj trudng van duy tri mdc bién déng va rai ro tdm ly cao. Cac on-chain metric
(NUPL, MVRYV, liquid vs illiquid supply) cho thay da sé holder dai han chua thodi lui nhung nha dau tu ngén han
hoat ddng manh hdn, tao ra cd héi lan rai ro. Chién lugc phu hgp lic nay la két hgp quan sat ky cac chi bdo on- 10000
chain va quan ly rti ro (vi thé, don bay, stop) — néu trién vong vi md tiép tuc ho trg (vi du thém cat Iai), BTC ¢ thé

di tiép chu ky tang; ngugc lai, cti séc vi md hodc rit thanh khoan nhanh cé thé dan dén diéu chinh manh.
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ETHEREUM — DONG TIEN ETF MANH VA ADOPTION LAYER-2/DEFI HO TRG' DA TANG, NHUNG RUI RO DON BAY
PHAI SINH (FUTURES/OPTIONS) VA CHOT LGOI CUA HOLDER DAI HAN CO THE DAN DEN DIEU CHINH. O OCBS

ETH 6n dinh ngén han, tiém n3ng phuc hoi tU hé sinh thai

Cung — cau & dong tién ETF / retail 5000

Q3/2025 ghi nh&n dong tién ETF manh vao ether: 1an dau tién céc ETF ETH thu hdt dong vén I16n han BTC (ETH inflows ~$9.4

ty so vdi BTC ~$8.0 ty), phan anh cau ban 1é/nha dau tu t6 chic tdng manh d6i véi ETH. Dong thdi, ngudn cung thanh khoan

(coins di chuyén trong 3 thédng) tdng ~18% trong quy, trong khi supply bat dong (>1 ndm) gidm ~8%, dm chi mot phan holder 4500
dai han da chat |0 khi gid tang.

On-chain sentiment va dinh gid (NUPL / MVRV / Realized)

4000

Sentiment (NUPL) chuyén tl giai doan capitulation hdi ddu ndm sang rally manh, cham cdc mdc lac quan 8 Q2—-Q3 nhung

khé gitr vitng muc belief dai han. MVRV va Realized Price cling bat duong trd lai sau khi vé &m & Q1 — nhing chi bdo on-

chain nay cho thay phan I6n nha dau tu ngan han da cd Idi nhuén, 13m tdng nguy cd diéu chinh néu cau suy yéu. 3500

Thanh khoan phai sinh & rui ro don bay

ETH futures open interest tdng manh (futures Ol ~31.2 ty USD, +115% so vdi quy trudc), options Ol ~12.4 ty USD (+132%), 3000

perps volume ~74.8 ty USD (+45%). C4u trdc nay cho thay thi trudng ETH cé quy mé don bay Ién han va phic tap han — vira

cung cap quan Iy rdi ro cho t6 chifc, vira tao ngudn bién ddng khi xay ra flush thanh khoan. .
z

Hé sinh thai — L2, phi, staking va DeFi ZSOOE

u

ETH va Layer-2 dat mUc giao dich ky luc trong Q3 trong khi phi giao dich gidm xuéng muc thdp nhat trong ~2 nam, tuic chi
phi xdy dung on-chain tiép tuc gidam — diéu tot cho adoption. Total Value Locked trong DeFi duy tri 8 mic cao (~88.3 ty 2000
USD). Ngoai ra cac ETH-focused DATs hién ndm khoang 3.7% ngudn cung, trd thanh nguén cau té chic quan trong.

B@i canh vi md & vi thé thi trudng

1500
ETH chiém ty trong thi trudng tang tif ~9% I&n ~13% trong Q3, cho thay von hda tuong d6i clia Ethereum dang tdng nhanh so
V@i BTC va nhiéu alt khac. Tuy nhién danh gid téng thé van phu thudc vao cdc yéu td vi mo (tién té, liquidity) — bdo cdo dung
chi s8 M2 tly chinh dé theo d&i m6i lién hé gitra tién té va gia crypto. 1000

> Ethereum hién dugc hd trg bdi su két hgp cua: (1) dong tién ETF va cau retail/td chirc manh, (2) adoption L2 tdng va
chi phi giao dich giam, (3) thanh khoan phai sinh I¢n cung DATs ndm vi thé dédng ké. Piém yéu |12 ngudn cung thanh
khoan ting (long-term holders chét 18i), mic don bay phai sinh I6n va rdi ro vi mé néu liquidity quay dau. Chién 500
luge phu hgp: theo ddi chit ché NUPL/MVRV, dong ETF inflows/outflows, bién déng Ol trén futures/options, va tién
dd/khdi lugng activity trén L2 — két hgp quan tri rui ro (ti trong, don bay, stop) trudc khi gia ting vi thé.
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