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TONG QUAN

Uu tién chat lugng, carry (kha ndng tao thu nhap dn dinh trong thgi gian ndm giit) va thanh khoan; tai sén rui ro can thém tin hiéu xac nhan tir EPS, dong von va diéu kién vi mé.
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/ TRAI PHIEU
CHON LOC

TPCP: cung cao
TPDN: phan héa tin nhiém

Carry con hap dan; uvu tién ky han va t8 chic phét hanh tot.

- J
\

/ BAT DONG SAN
PHAN HOA

Ngudn cung 1
Lai vay 12-14%

\Cén ho phép ly r6 la diém sdng; dat nén dau cd con radi roj
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//7 TIEN GUI
PHONG THU

LS huy déng nhich Ién
Ty gia van rang budc

Kénh neo NAV va thanh khoan; khd ky vong lai gidm sau.
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/ VANG

ETFT6:-8.9 ty USD
NHTW & bar/coin d& dai han

-

\Diéu chinh manh nhung vai trd phong vé chua suy yéu./
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QUY & CO PHIEU
cO PIEU KIEN

Bluechip + EPS
Kh@éi ngoai chua dao chiéu

Dong tién chuyén tif beta sang chat Iugng va thanh khoan.
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TAI SAN SO

e THAN TRQNG

BTC/ETH tao nén
Can ETF + spot flow

Leverage cao; xu hudng tang chi xdc nhan khi dong tién

thuc trd lai.

\

HAMY PHANBO  Uu tién I6p tai san cé carry va 8n dinh NAV; c6 phiéu, bit ddng san va crypto can giai ngan chon loc theo thanh khoan, EPS, phap Iy va dong vén ETF/spot.




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
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Tai san so
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TONG QUAN
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H1/2026

nhung phan héa manh theo tin nhiém, tai san bao dam va dong tién tra ng.

Thi truong trdi phiéu budc sang giai doan "hap thu cé chon loc”: TPCP ting cung dé tai trg tai khéa md rong, trong khi TPDN phuc hoi

TRAI PHIEU CHIiNH PHU

Nguén cung cao, Igi suat dinh gia lai

68k ty 34,4%

goi thau T6/2026 ty Ié tring thau
4,25% 300k ty

LS triing thau binh quan outright thir cap

® Nguén cung cao dé tai trg tai khéa; cadu hap thu chon
loc.

® Lgi suat khé giam nhanh khi phat hanh 2H con Ién.

TPDN SO CAP

Ngan hang & BBS dan dit phuc hai

44k ty 188k ty
phat hanh mgi thang 6 riéng |é 6T/2026
94k ty 75Kk ty
ngan hang ~50% BDS ~40%

© Coupon phén héa; ngan hang & BPS dau nganh dan
dat.

© Nhém don bay cao van khé phat hanh méi.

~N
TPDN THU CAP & PAO HAN
Thanh khoan cai thién, rii ro con phan héa
N\ N\
169k ty 8k ty
giao dich thif cap T6 binh quan/phién
J J
N\ N\
116k ty 58Kk ty
ddo han 2H2026 mua lai trudc han T6
J J
® Thanh khoan cai thién nhung Igi suat van phan
héa.
® 2H2026 nhe han; 20272029 |a phép thir tai cap
von.
J

Thi trudng trdi phi€u dang chuyén tir phuc héi vé quy mé sang sang loc vé chat lugng. Ngudn cung va thanh khoan déu cai thién, nhung kha ndng hap thu vén ngay cang
phu thudc vao ky han, chat lugng tin dung, tai san bao dam va ndng Iu'c tdi cap von cua tirng td chirc phat hanh; trong khi TPCP dugc ho trg béi nhu cau tai khéa, TPDN
ti€p tuc phan héa manh giita cac doanh nghiép c6 nén tang tét va nhém don bay cao.




PHAT HANH TPCP TANG TOC THEO MUC TIEU TAI KHOA, NHUNG SUC HAP THU VAN CHON LOC O OCBS

N N RN . . L . Giatri dau thau trai phiéu Chinh Phu: Gia tri phat hanh TPCP trén thi trudng sd cap dang budc vao nhip tang téc
Gia tri phdt hanh TPCP trén thi trudng sd cap dang budc vao nhip tang toc ' P P : 9 P 9 P 9

ré han tir quy 11/2026, phadn dnh vai tro "dudng dan vén" clia kénh trdi phiéu
Chinh phu trong b8i canh muc tiéu tdng trudng dudc dit cao va dau tu
cdng tiép tuc |3 tru c6t hd trg tdng cau. TU nén théang 5, KBNN da goi thau
68.500 ty ddng va tring thau 33.630 ty dong, dua Iy ké 5 thang Ién han
159 nghin ty déng; sang thédng 6, quy md goi thau ti€p tuc duy tri & muc cao
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68.000 ty dong nhung ty Ié tring thau gidam con 34,4%, trong khi 1ai suat -
trdng thau binh quén tang 18n 4,25%/ndm. Diéu nay cho thdy cung TPCP - _ - - - H
dang dudc day nhanh dé bam sdat k& hoach huy dong 500.000 ty déng ca ] .I. m - [
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Trong nira cudi ndm 2026, phat hanh TPCP nhiéu kha néang tiép tuc duy 12345678910111212 3/456|7 8910112123456 78910111212 3/456/7 8910112123456 789101112123 456
tri quy md cao do ap luc hoan thanh ké hoach huy ddng vén, dong thai @1 @2 | @3 @ Q| @ @3 Q@  a | @ Q3 | @ @ | Q@ | e @ a1 | Q@ | @ a4 | a1 | a2
tao nguén cho giai doan tang téc giai ngan dau tu céng khi 6 thang dau 2021 2022 2023 2024 2025 2026
ndm mdi hoan thanh 35,5% ké hoach Thu tudng giao. B6i canh GDP 6 m-5N ®-7N ®-10N ® -15N = -20N = -3N ® -30N

thang dau nam tang 8,18% va dinh huéng chinh sach huéng téi muc tiéu
tang trudng rat cao trong nam 2026 khién nhu cau vén cho ha tang, dau
tu cong va céc du an trong diém khé giam nhanh. Reuters ciing ghi nhan
Viét Nam dat muc tiéu tdng trudng it nhat 10% trong nam 2026, di kem
dinh hudng trién khai céc dy an ha tang I6n nhu dudng sat téc do cao
Bic — Nam, qua dé cung c6 vai trdo cua phat hanh TPCP trong tai trg
chinh sach tai kh6a mé rong. Tuy nhién, KBNN nhiéu kha ndng van sé
khéng phat hanh "bang moi giad"”, ma tiép tuc diéu tiét linh hoat giira
khéi lugng goi thau, ky han va lai sudt dé tranh ddy chi phi vén ngén
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sach tang qua nhanh. Vi vay, ky vong hgp ly la gia tri goi thau duy tri cao, - - -
nhung ty I& tring thau va cd cau ky han sé con phan héa; nhém 5-10 | - n | - .
nam tiép tuc 1a vuing hap thu chinh, trong khi ky han dai chi cai thién khi | ]
I suat di hap dan hoic thanh khoan hé théng bét céng. B I 'I i I I II I I
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Gid trj tring thau: ty I& tring thau giam con 34,4%
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LAI SUAT TPCP SO CAP BU'GC VAO VUNG CAN BANG MG1 KHI NHU CAU HUY DONG VON TAI KHOA GIA TANG ©) OCBS

L&i sudt dau thau: dang phan anh rd sy dich chuyén sang mat béng chi phi vén cao han
Lai sudt phat hanh TPCP sd cap dang phan anh ré su 0%
dich chuy&n sang mat bang chi phi von cao han, khi
nhu cau huy déng cho tai khéa md rong gép bdi canh
thanh khoan hé thong khéng con quéa du thira. Sau
thdng 5 vdi 1ai suat trdng thau binh quén khoang
4,09%/ndm, sang thang 6/2026 |&i sudt tring thau
binh quan tdng 1én 4,25%/nam, trong khi KBNN tiép
tuc goi thau quy mé I6n 68.000 ty déng nhung ty 1&
tring thau chi dat 34,4%. Diéu nay cho thay thi trudng
van hap thu dugc ngudn cung, nhung nha dau tu dang
yéu cadu muc Igi suat phl hgp hon vdi rdi ro lam phat,
ty gid, chi phi von lién ngdn hang va ky vong cung 0.5%
TPCPtié’ptuCténgtrongnUaCUéiném.TrOngbéiCénh 17234567 89101M1221 234567 89101M121 234567 89101M121 23452867 891011212 3 45267 8 9101121 2 3 45 6
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500.000 ty doéng, nhung gidi ngin dau tu cong mdi 2021 2022 2023 2024 2025 2026
hoan thanh 35,5% k& hoach Thu tudng giao, 14i sudt sd — 10N — 15N ——— -20N — 3N
cdp dang trd thanh diém can bang gita muc tiéu huy L o, . SN oeN - N
d6ng vén cho ting trudng va kha ning hap thu ctia hé Lai suat trang thau: 13i suat trang thau binh quan tang Ién

thdng tai chinh.
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Trong nira cudi ndm 2026, lai suat TPCP sd cdp nhiéu 4.5%

kha néang tiép tuc van dong trong vuing can bang méi
thay vi quay lai mit bang thap cua giai doan 2023—
2024, do ap luc hoan thanh ké hoach phat hanh ndm
va nhu cdu vén cho céc dy an ha tang, dau tu cong
con Ién. Viét Nam dang ddy manh chién Iugc ting
trudng dua trén dau tu ha tang, véi muc tiéu ting )
trudng cao va nhu cau van 16n cho cac du én quy md o ) 1.5%
quéc gia; Néu CPI tiép tuc ha nhiét, ty gia én dinh . — 0%
han va NHNN duy tri hé trg thanh khoan qua OMO, lai )
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dau tu cong tang téc nhanh va ép luc ty gia quay lai, 2021 2022 2023 2024 2025 2026

thi trudng sd cap sé tiép tuc doi héi mirc Igi suat cao

han dé hap thu nguén cung méi. “10N -15N -20N -3N -30N
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THI TRUGNG THU CAP TPCP SOI PONG HON, LI SUAT PIEU CHINH THEO KY VONG NGUON CUNG VA CHI PHl’vﬁ'tt) OCBS

Lgi suat outright tdng trd lai, phan anh ky vong ngudn cung TPCP I6n hon trong nira cudi ndm
Thi trudng thi cap TPCP trong thang 6/2026 ghi nhan thanh khoan cai thién r rét, phan dnh nhu cau
tdi cd cdu danh muc gia tdng khi m3t bang Igi sudt budc vio ving hdp dan han. Gid tri giao dich
outright dat hdn 300 nghin ty dong, tdng 37,2% so vdi thang trudc; giao dich repo dat gan 77 nghin ty
ddng, tdng 7%. Tuy nhién, su cai thién thanh khoadn di kém vdi qua trinh dinh gia lai Igi suat: Igi suat
TPCP tang & hau hét cac ky han, khién dudng cong Igi suét tiép tuc doc |&n. Dién bién nay phan énh ba
y&u t& chinh: nguén cung TPCP sd cap con phai tadng dé phuc vu k& hoach huy déng 500.000 ty déng va
dau tu céng, thanh khodn hé théng chiu dp luc khi I&i sudt lién ngan hang bién ddng manh, va yéu t&
bén ngoai khi DXY tang trong thang 6.
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Trong nira cudi ndm, thi trudng thit cap TPCP nhiéu kha ning tiép tuc duy tri thanh khoan tich cuc
do nhu cau giao dich, tai can bdng danh muc va phong thu duration cta cdc ngan hang, bao hiém va
nha dau tu t6 chirc van Ién. Tuy nhién, Igi suat khé gidm nhanh khi ké hoach giai ngan dau tu céng
mdi hoan thanh 35,5% sau 6 thang, trong khi nhu cau huy ddng vén cho ha tang va muc tiéu ting
truéng cao van la uu tién chinh sach. Vi vdy, kich ban hgp ly 1a thanh khoan thi cap van tét, dic
biét & ky han 10-30 ndm, nhung Igi suat sé tiép tuc bién ddng theo tién dd phat hanh sg cép, dién
bién lam phat, ty gia va trang thai thanh khoan lién ngan hang. Néu NHNN duy tri ho trg qua OMO va
CPI tiép tuc ha nhiét, Igi suat c6 thé 6n dinh dan trong viing hién tai; ngugc lai, néu giai ngan dau tu 13 5107 91m 1 3 517 911 3 5 7 911 3 5 7 9 1M1 3 57 9 1M1 3 5
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TPDN SO CAP PHUC HOI THEO NHU CAU VON CUA NGAN HANG VA BAT PONG SAN, NHUNG COUPON VAN PHAN

HOA THEO RUI RO O OCBS

Thi trudng TPDN so cép tiép tuc phuc hoi trong thang 6/2026, nhung ban chéat la phuc hdi cé chon loc han la mad rong dong déu. Trong thang 6 cd 41 dgt phat hanh vdi tong gid tri gan 44 nghin ty dong; Ity k& 6
théng, phédt hanh riéng |& dat gan 188 ty déng va phat hanh ra cong ching dat gan 25 nghin ty déng. Cd c&du phat hanh van tap trung Idn vao ngan hang va bat ddng san: ngan hang phat hanh dé bé sung von
trung dai han, tdng von cdp 2 va dép (‘ng nhu cau ting trudng tin dung; trong khi bat dong san quay lai kénh trdi phiéu chl yéu dé tai cap von, cd cau dong tién va duy tri tién dd du an. Tuy nhién, coupon cho
thdy mic dd phan hda rat ré: nhédm ngan hang cd Igi thé tin nhiém va thanh khodn t6t han nén mat bang |ai sudt 6n dinh han, con nhdm bat déng san van phai trd mdc bl rdi ro cao hon do phu thudc vao phap
ly du dn, tai san bdo dadm va dong tién bdn hang. Diéu nay phu hgp vdi dinh hudng chinh sdch hién nay: Chinh phd khong siét vén bat déng san mét cdch bat hgp ly, nhung tdng cudng giam sat va chi tao diéu
kién cho doanh nghiép cdé nang luc, hoat déng I1anh manh huy déng von dé phuc hoi.

Trong céc quy téi, TPDN sd cap nhiéu kha nang tiép tuc duy tri trang thai hdi phuc, dugc ho trg bai nhu ciu vén ciu tric cia ngan hang, nhu cau tdi cdp von clia bat ddng san va tién trinh hoan thién
khudn khd phap ly cho thi trudng trdi phiéu riéng 1é. Nghi dinh 08/2023 da s(ra ddi, bd sung va ngung hiéu luvc mét s quy dinh lién quan dén chao bén, giao dich TPDN riéng Ié, gitip thi trudng cé thém
thdi gian xtr ly p luc trong giai doan khé khan; vé trung han, dinh huéng chinh sach van la phat trién thi trudng minh bach, an toan va bén virng han. Véi bat ddng san, Nghi quyét 33 dit muc tiéu thao
g8 vudng méc phap ly, tin dung, tréi phiéu va khai théng dong von cho céc du én kha thi, ddng thdi thic ddy ngudn cung nha &, dic biét 1a nha & xa héi; day 1a yéu té hd trg tdm ly va kha ndng huy déng
vén cla céc doanh nghiép cé du an tét. Du vy, mit bing coupon khé gidam nhanh khi nha dau tu van dinh gid chat ché rui ro tin dung, tai sdn bao dam va dong tién tra ng. Do dé, thi trudng so cap sé
tiép tuc phan héa: ngan hang va doanh nghiép dau nganh cé thé huy déng déu hon véi chi phi hgp ly, trong khi cac doanh nghiép don bay cao hodc phap ly dy én chua ré rang sé phai chap nhan coupon

cao hon hodc kho phat hanh mgi.

Mat béng coupon phan hda, phan anh khau vi rii ro

140,000

Gia tri phat hanh TPDN duy tri tich cuc nh& ngan hang va bat déng san dan dat
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mBanlé mB&t dong san mCOng nghé thong tin m DV Tai chinh Banlé e B&tdOngsén €dng nghé Thong tin
Du lich va giai tri ién, nudc & xang dau khi dét  mHang & Dich vu Cong nghiép WHang ¢4 nhan & Gia dung Dich vu tai chinh Du lich va Giai tri Dién, nudc & xéng dau khi dt
Hang&D\ch vu cong nghiép Hang cd nhan & Gia dung Héa chat

Tai nguyén Co ban

0 tdva phutlng

= Hda chat gan hang m (O td va phutling Tainguyén Cd ban
mThuyc pham va d6 uéng 4y dung va vat liéu myté

Ngan hang




THI TRUGNG THU CAP TPDN CAI THIEN THANH KHOAN, NHUNG LQ1 SUAT VAN PHAN HOA THEO CHAT LUQNG TiN

DUNG

€ OCBS

Thi trudng th( cdp TPDN tiép tuc ghi nhan thanh khodn tich cuc trong thang 6, vdi gié tri giao dich dat khodng 169 nghin ty déng, tudng dudng binh quan gan 8 nghin ty déng/phién. Dién bién nay cho thdy dong
tién trén thi trudng da én dinh han sau giai doan tdi cdu tric, d3c biét nhd sy tham gia cia nhém ngan hang va bat ddng san — hai nhém chiém ty trong I6n trong ca phat hanh so cép 1an giao dich thi c&p. Tuy
nhién, thanh khodan cai thién khdng déng nghta véi rdi ro dudc triét tiéu, bdi Igi suat thi cap vln phan hda ré theo chat Iugng to chic phat hanh: trdi phiéu ngdn hang gitr vai tro tao nén thanh khodn nhd mic dd
tin nhiém va kha ndng téi cdp vén t8t hon, trong khi trdi phiéu bat dong san tiép tuc yéu cau muc bu rli ro cao han do phu thudc vao phép ly du én, dong tién ban hang va tai sdn bdo dam. Viéc Igi suéat gilta cdc
nhdm nganh dao déng manh cho thay thi trudng dang budc vao giai doan dinh gid lai rdi ro mét cach thuc chat han, thay vi phuc héi déng loat theo thanh khoan.

Trong cac quy tdi, thanh khoan thit cap TPDN nhiéu kha néng tiép tuc duy tri 6 md'c tich cuc nhd quy mé trai phiéu dang ky giao dich ngay cang I6n, nhu cau tdi co cau danh muc cta nha dau tu va ap luc
ddo han con khoang 116 nghin ty déng trong nira cudi ndm. Tuy nhién, dong tién sé tiép tuc chon loc han, vu tién trai phiéu ctia céc té chirc phat hanh c6 hé sd tin dung ré rang, tai san bao dam minh bach
va kha ndng tra ng tot. Nném ngan hang cé thé tiép tuc déng vai tro “neo thanh khoan" cia thi trudng, trong khi nhém bat dong san sé phan héa manh theo tién dd thdo g& phap ly, kha ndng ban hang va
murc dd don bay. Do dg, trién vong thi trudng thif cap TPDN la thanh khodan cai thién nhung khéng dai tra; Igi suat sé tiép tuc 1a thudc do chinh phan dnh mc do niém tin cia nha dau tu déi véi tirng nhém

nganh va tirng doanh nghiép phat hanh.

Gid tri giao dich thit cap TPDN duy tri nén cao, dan dat b&i ngan hang va bat ddng san
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Lgi suat thi cap phan héa manh, phan anh premium rdi ro giira cac nhém nganh
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AP LUC PAO HAN TPDN HA NHIET NGAN HAN NHUNG VAN LA PHEP THU NANG LUC TAI CAP VON ©OCBS

Ap luc ddo han TPDN trong nira cudi ndm 2026 d& giam so vdi cdc giai doan cao diém trudc, vdi gid tri ddo han con khoang 116 nghin ty dong, nhung rdi ro thi trudng chua bién mat ma chuyén sang bai todn tai
c&p von va phan hda chéat lugng té chitc phat hanh. Cac cum ddo han Idn van tap trung trong giai doan 2027—2029, d&c biét & nhdm ngan hang va bat dong san. Vdi ngan hang, 4p luc ddo han nhin chung dé hap
thu hon nhd kha ndng phét hanh mdi, nén tang tin nhiém va nhu cau vén cdp 2 mang tinh c&u tric; ngudc lai, nhém bat déng san chiju &p Iuc I6n hon do dong tién trd ng phu thudc vao tién do phap Iy, bén hang,
tai san bdo dam va kha ndng quay vong van. Viéc doanh nghiép mua lai trude han khodng 58 nghin ty déng trong thang 6 cho thdy mot phan dp Iuc dang dudc xtr Iy chi ddng, nhung viéc van xuat hién trdi phiéu
cham trd gbc/lai phan énh qua trinh thanh loc tin dung chua két thiic. Do d6, trong tdm cla thi trudng khong con 14 “ddo han bao nhiéu”, ma la doanh nghiép nao cé dd dong tién, tai sadn va uy tin dé téi cau tric
nghia vu ng ma khdng |am suy gidm niém tin nha dau tu.

Trong cac quy téi, 4p luc ddo han TPDN nhiéu kha néng tiép tuc dugc kiém soat theo hudng phan héa, nhd khung phap Iy cho phép xtt ly linh hoat han va thanh khoan thi trudng sd cap, thit cap dang cai
thién. Tuy nhién, giai doan 2027—2029 van la vliing can theo ddi sat vi lugng ddo han ting trd lai, trong d6 nhém bat ddng san sé 1a tdm diém néu tién do thdo g& phap Iy va ban hang khéng cai thién du
nhanh. Nhém doanh nghiép dau nganh, cé6 dy &n ré phap Iy, tai san bao dam minh bach va dong tién 6n dinh sé c6 Igi thé trong phat hanh mdi hoac mua lai trudc han; ngudc lai, nhém don bay cao, phu
thudc vao tai san dé dang hodc dong tién chua phuc héi sé tiép tuc phai dam phan gia han, b8 sung tai san bao dam hodc chap nhan chi phi vén cao hon. Vi vdy, ap luc ddo han trong giai doan tdi khéng
tao rui ro hé thdng dong loat, nhung sé tiép tuc la cd ché thanh loc quan trong cua thi trudng TPDN.

Ap luc dao han TPDN tap trung giai doan 2027—-2029, vdi ngan hang va bat dong san chi phai
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PHU LUC

Top giao dich trong thang 6/2026

TCPH

Pau Tu Xay Dung Thai Son

New Times., Jsc

Vinhomes

VIBBank

Vietjet Air

Phat trién Kinh doanh Xay dung 3
VinGroup

VPBank

ACB

HDBank

MBBank

SX va Kinh doanh Vinfast

Dich Vu Va Tu vVan Xay Dung Anh Quén
Allgreen - Vuong Thanh - Trung Duong
Hung Thinh Land

TMai va Pau tu Viét Buc

Dau tu Marina Center

Tap doan Pautu I.P.A

DT Nha & Xa hoi Thuan Thanh

PT Nang Iugng Trung Nam

GTGD

12.285.494.163.363

12.150.694.882.793

11.460.978.666.769

10.195.569.763.731

9.935.763.172.655

6.745.011.176.300

5.940.172.576.025

5.415.803.560.000

4.747.882.519.600

4.724.449.070.087

4.689.061.969.200

4.001.860.038.226

3.930.358.423.780

3.192.488.219.242

3.078.498.896.958

2.749.193.829.954

2.578.849.320.5600

2.403.749.980.148

2.264.880.800.000

834.430.468.144

Ma TP

NTJ12601

XD312301

TS012501

VIB12505

TS012502

AQC12301

VHM12605

VJC12406

VIB12504

VBA124019

VPB12511

AVT12401

H7912101

VvDI12101

VHM12603

MAR12601

NTJ12501

MBB12505

NXH12301

MBB12517

GTGD

9.572.656.607.948

6.745.011.176.300

6.216.984.841.838

5.048.241.829.812

4.729.629.578.074

3.930.358.423.780

3.874.778.827.887

3.738.743.814.033

3.538.629.996.269

3.422.823.851.697

3.127.781.210.300

2.947.026.172.042

2.887.239.497.510

2.749.193.829.954

2.739.102.281.635

2.578.849.320.500

2.578.038.274.845

2.405.003.536.000

2.264.880.800.000

2.231.5617.168.200

Top giao dich trong thang 6T/2026

TCPH
HDBank

Vinho

Newco Jsc

VIBBank

Hung Phat Invest Ha Noi Co.,Ltd

VinGroup

ACB

imes., Jsc

Vietjet Air

MBBank

DPau Tu Xay Dung Thai Son

TMai va Bau tu Viét buc

VPBank

SX va Kinh doanh Vinfast

DPau Tu Va Phét Trién Bat Bong San Phét bat

DAU TU VA PHAT TRIEN BBS TRUONG MINH

Techcombank

Phét trién Kinh doanh Xay dung 3

GTGD

67.359.045.578.003

54.968.659.5699.276

37.628.896.868.020

35.420.847.553.492

29.456.233.944.138

28.151.183.356.432

25.142.052.908.400

24.663.230.242.090

24.339.365.651.434

23.996.116.366.580

18.153.298.619.054

17.700.771.659.186

16.5640.082.681.650

16.247.143.345.408

15.229.564.397.000

14.735.941.679.226

14.579.829.658.600

13.482.277.854.210

8.495.925.343.815

6.804.999.525.500

Ma TP

NEW12402

IHP12501

VDI12101

VIB12504

PDA12501

NTJ12601

VIB12505

ACB12408

NTJ12501

HDB125011

VHM12601

VHM12501

MBB12517

TRM32502

VIL12301

VCK125005

MBB12505

VHM12503

TOC12502

VBA124019

€ OCBS

GTGD
34.288.760.558.980
29.456.233.944.138
17.700.771.659.186
15.901.285.708.509
13.520.342.475.000
12.881.529.292.645
12.708.903.100.661
12.337.376.228.500
11.781.700.949.445
11.386.959.506.557
11.374.471.584.588
10.287.265.517.856
9.447.794.468.800
9.272.756.156.000
8.495.925.343.815
8.433.868.796.707
8.286.051.984.000
8.281.480.291.771
8.164.206.611.485

8.104.164.089.692



PHU LUC

Doanh séch trai phiéu sdp phat hanh

Thdi gian Ma TP

07/24/2026 HDBC8Y263402
08/06/2026 TPVAB263301
09/30/2026 CTG2634T2/02
09/30/2026 KLB7Y202503
09/30/2026 TCXP02629002
09/30/2026 SHB7Y202601
09/30/2026 AGRB_TPCC_2026
11/30/2026 CTG_TPRL_2026
12/31/2026 CTG2634T2/03
12/31/2026 LPB7Y202504
12/31/2026 LPB8Y202505
12/31/2026 LPB10Y202506
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
03/31/2027 SHB7Y202603

TCPH

HDBank

Ngan hang Viét A
VietinBank
KienlongBank
Ching khoan TCBS
SHB

Agribank
VietinBank
VietinBank

LPBank

LPBank

LPBank

Ching khodn TCBS
Ching khodn TCBS
Kinh doanh F88
VPBank

SHB

MBBank
Vietcombank
HDBank

HDBank

BIDV

VietBank
Vinhomes

SHB

GTPH

2.587.600.000.000
600.000.000.000
4.000.000.000.000
1.000.000.000.000
1.000.000.000.000
3.000.000.000.000
15.000.000.000.000
7.000.000.000.000
2.000.000.000.000
900.000.000.000
1.500.000.000.000
100.000.000.000
1.500.000.000.000
1.500.000.000.000
400.000.000.000
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
2.000.000.000.000

€ OCBS

Ky han(N&m)
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CHINH SACH TIEN TE: HO TRQ CO KIEM SOAT, RANG BUOC VAN LON 0 OCBS

NHNN tiép tuc hd trg thanh khoan qua repo/OMO nhung khdng phat tin hiéu néi léng dién rong; 13i suat huy dong va ty gia 13 hai
rang budc chinh khién du dia giam Idi suat manh van han ché.

Kich ban cd sé: chinh séch tién té tao du thanh khoan dé hé trg ting truéng, ddng thadi u'u tién 8n dinh mit bang 1di suat, kiém soat lam phat va ngén bién
dong ty gia qua muc.

1| THANH KHOAN 2| LAI SUAT 3| TYGIA 4| HAMY CHINH SACH

Repo trg thanh cong cu chu dao dé bu dap Lai suat diéu hanh nhiéu kha nang gitr 6n USD/VND dé ha nhiét so vdi cac nhip cang Chinh sach tién té chuyén sang vai tro "dg
thi€u hut ngdn han. Viéc bom rong gitip 6n dinh. Tuy nhién, 13i suat lién ngdn hang con  thang trudc, nhung chua hinh thanh xu thanh khoan” han Ia kich thich manh. Tai
dinh hé theng nhung khéng tao lugng bién dbéng va 1ai suat huy dong nhichléndo  hudng gidm bén virng do nhu ciu ngoai té, khda va dau tu coéng can dam nhén vai tro
thanh khoan du thira mang tinh dai han. canh tranh ngudn vén 6n dinh. nhap siéu va DXY phuc hoi. I6n hon dé dat muc tiéu tdng trudng.

BA RANG BUQC CHINH

Téng trudng tin dung cao Lam phat con ap luc VND nhay cam vgi USD A CLBIL] sua.iichclvay kho‘glam L LI UCRIGL EC G L
trg doanh nghiép van duy tri.

TRIEN VONG H2/2026

. L ) . 3 . A L N . L Theo doi: 1ai suat lién ngan hang e 1ai
NHNN nhiéu kha ndng khdng chuyén sang that chat ré rét nhung cting khd ndi léng manh. Trong tam diéu hanh la bdm — hdt linh suat huy déng ky han dai » DXY va
hoat, gilf 6n dinh thanh khoan, han ché bién dong ty gid va trdnh tao thém mat can dai vi mo. USD/VND - tdc do giai ngan dau tu cong



CHINH SACH TIEN TE DUY TRI TRANG THAI !-|6 TRQ CO KIEM SOAT KHI THANH KHOAN PU'GC BOM MANH
NHUNG LAI SUAT VA TY GIA VAN CHIU NHIEU RANG BUOC (1/2) O OCBS

Dién bién tién té trong nlfa ddu ndm 2026 cho thdy bdn ludn diém chinh. Th nhat, chinh sach tién té dang van hanh theo hudng hé trg thanh khodn cd muc tiéu han 1a ndi 1dng toan dién, khi NHNN tdng cudng
bom v8n qua repo dé bu dap thi€u hut ngén han nhung khéng ha manh m&t bang I&i suat diéu hanh; cd ché nay gilip ngan cang thang trén lién ngan hang truyén sang lai sudt huy dong va cho vay, dong thdi han
ché viéc tao ra mot lugng thanh khodn du thira mang tinh vinh vién. Thi hai, viéc |14 suat lién ngan hang van thudng xuyén xuat hién cac nhip tdng manh va |4i sudt huy dong & nhiéu ky han quay dau di 1&n cho
thdy van dé khéng con ddn thuan |a thigu tién ngédn han ma mang tinh cd cdu hon: nhu cau tin dung va tai san sinh 13i tdng nhanh khién cdc ngan hang phai canh tranh ngudn vén 6n dinh, trong khi vén OMO chi cé
thé xUr ly khoang tréng thanh khoan tam thdi ch( khéng thay thé dudc tién gl bén virng. Thi ba, ty gid dang chiu su gidng co gilfa yéu t6 bén ngoai va bén trong: DXY th&p hon déng ké so vdi dinh ndm trudc gilp
gidm bdt &p luc, nhung nhu cau ngoai té cho nhap khau, nhép siéu, tra ng va chuyén Igi nhuén khién USD/VND khong gidm tudng Ung; dong thai, khi thanh khoan VND qué d6i dao va chénh 1éch Igi sudt VND-USD
thu hep, ddng ¢ ndm gitr USD lai tdng I&n. Thi tu, NHNN thuc t& dang phai can bang déng thdi ba muc tiéu gém hé trg tang trudng cao, kiém sodt lam phat va gitr n dinh ty gid, nén céng cu repo, tin phiéu, |&i
suat lién ngan hang va can thiép ngoai hdi dudgc s dung linh hoat theo tirng thdi diém thay vi theo mdt hudng ndi Idng don tuyén. Chinh NHNN ciing thita nhadn méi trudng toan cau va dp luc ty gid |1am bai toén
diéu hanh phuc tap han, trong khi kiém sodt lam phét van 13 uu tién trong phan con lai ctia ndm.

NHNN ting cudng bdm rong dé én dinh thanh khoan. Repo trg thanh céng cu chu dao dé bu dép thiéu hut thanh khoan ma khéng tao tin hiéu ndi long

dai han
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CHINH SACH TIEN TE DUY TRI TRANG THAI !-|6 TRQ CO KIEM SOAT KHI THANH KHOAN PU'GC BOM MANH
NHUNG LAI SUAT VA TY GIA VAN CHIU NHIEU RANG BUOC (2/2)

€ OCBS

Trién vong chinh sdch tién té nghiéng vé kich ban tiép tuc hé trg
tdng trudng nhung du dia gidm |4i sudt manh 13 khd han ché, vdi
bén ludn diém chinh. Th& nhat, NHNN nhiéu kha ndng duy tri mat
bang 1ai suat diéu hanh én dinh va uu tién bom — hit linh hoat qua
OMO, bai viéc ha I&i sudt chinh sach trong bdi canh tang trudng
tin dung cao, lam phét con dp Iuc va VND nhay cam vdi USD cé thé
lam gia tdng dong thdi rdi ro ty gid va gia tai san; muc tiéu tang
trudng tin dung ban dau ctia ndm 2026 dudc dit quanh 15%, thap
hdn téc d6 md réng rdt manh clia ndm trudc, cho thdy dinh hudng
hé trg tang trudng nhung trdnh tao thém mat can déi vi mé. Thi
hai, 14i sudt huy dong nhiéu kha nang tiép tuc cé xu hudng nhich
|8n, d3c biét & ky han trung va dai han, do cdc ngan hang can bo
sung ngudn von én dinh dé tai trg tin dung, trong khi thanh khoan
tU repo cht y&u mang tinh ngan han; vi vay, | suat cho vay cé
thé khé gidm siu thém du NHNN van duy tri dinh hudng hd trg
doanh nghiép. Thit ba, USD/VND nhiéu kha nadng tiép tuc neo &
vling cao va bién déng hai chiéu thay vi quay lai xu hudng giam
manh, bdi dp luc tU nhu cdu nhép khau va dong vén van ton tai,
trong khi trién vong USD toan cau tré nén khdé doédn hon khi cang
thdng Trung Bong, gid dau va ky vong chinh sdch Fed thay déi
nhanh; dau thang 7, DXY da quay lai quanh vling 101 khi thi trudng
gia tdng lo ngai lam phat va kha ndng Fed duy tri Ip trudng cling
rdn hon. Th tu, chinh séch tai khda sé& phai dam nhan vai tro I6n
hon trong viéc dat muc tiéu tadng trudng, con chinh séch tién té
chuy&n sang vai tro tao dd thanh khoan, gitr 6n dinh mat bang lai
suat va ngdn bién dong ty gid qua muc; day cing phu hgp vdi
thong diép ctia NHNN rdng du dja tién té khéng con qud rong va
tdng trudng can dya nhiéu hon vao dau tu cong clng céc cong cu
tai khda. Do dd, kich ban cd s& cho ca ndm 1a NHNN khong chuyén
sang that chat ro rét nhung cting khé ndi 16ng manh: thanh khoan
tiép tuc dudc hd trg qua repo, & suat lién ngdn hang con bién
ddng, |&i sudt huy déng cd xu hudng tang nhe va ty gia duy tri &
vling cao nhung van trong kha nang kiém soat.

L&i suat lién ngan hang bién ddng manh cho thay thanh khoan
hé théng van chiu dp luc co cau
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6 thana 9thdna Qua dém
USD/VND ha nhiét so v@i cdc nhip cidng thang trudc nhung chura
hinh thanh xu hudng giam bén virng. bon vi: VND/USD
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10%

L&i suat huy dfng téng trd lai, phan anh canh tranh nguén vén
gia tang khi nhu cau tin dung duy tri cao

L&i Suat Huy Bong > 12 théng 9%
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Nhém NHTMCP 16n Nhém NHTMCP khéc

Nhém NHTMNN

DXY hai phuc trd lai lam gia tang ap luc diéu hanh ty gia va
thu hep du dia ngiléng tién té
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CHUNG CHi QUY VA cO PHIEU




DONG TIEN CHUYEN TU “MUA TOAN THI TRUGNG"” SANG “MUA CO DIEU KIEN"

€ OCBS

Chirng chi qui phan héa manh, khéi ngoai chua ddo chiéu bén vitng va thij trudng cé phi€u ngay cang phu thudc vao thanh khoan — EPS

CHUNG CHi QuY
Uu tién bao toan NAV

KHOI NGOAI
Ban rong van la xu hudng chinh

THI TRUGNG cO PHIEU
Si'c manh tu'ong ddi duy tri

2. KHOI NGOAI

3. THI TRUONG CO PHIEU

Dong tién rai trang thai "mua beta” sang uu
tién carry, 6n dinh NAV va chon loc danh muc.

Khéi ngoai van trong xu hudng rat vén; tin hiéu
mua rong gan day chu yéu phan anh tai cd cau
cuc bo.

Thi trudng Viét Nam van khée tuong déi, nhung
cau tric tang gid chuyén sang phan héa va tap
trung vao nhom vén hoa Ién.

» QuY c6 phi€u phan héa manh; da s6 hiéu sudt am 1-3 thang,
nhung mot s6 quy chu déng van gitf tdng nhe nh& gidm beta va
chon loc ¢é phiéu.

« QuY trai phiéu duy tri hiéu sudt dudng khé dong déu, cho
thdy dong tién dang dé cao carry va bao toan vén han la tim
ki€m upside tU bién déng gid.

« QUY can bang van gidm do phan trai phiéu chi gitp giam bién
d6 16, chua du bu phan suy y&u clia danh muc cé phiéu.

Kich ban cd sé: quy trai phi€u giir vai tro I6p dém Igi suat
trong ngén han; quy cé phiéu chi lay lai vi thé khi thanh
khoan cai thién, 13i suat bét céng va rui ro dia chinh tri ha
nhiét.

o Ap luc bdn rong kéo dai tir 2025 sang 2026, tap trung & nhiéu
c6 phiéu vén hda Idn; riéng mot s6 ma nhu VIC ghi nhadn mua
rong Idn nhung khéng dai dién cho toan thj trudng.

« DONg vOn ngoai hién cé muc do tap trung cao, thién vé cd hoi
riéng |é thay vi ma& réng giai ngan dién rong.

« Kha ndng dao chiéu bén virng phu thudc vao chénh léch lai
suat, ty gid, khau vi rdi ro toan cau va trién vong nang hang.

DPiém tich cyc la thanh khoan ndi dia van du I16n dé hap
thu phan déng ké lugng ban rong; néu ty gia én dinh hon
va cau chuyén nang hang dugc cung ¢é, dong vén ngoai
c6 thé chuyén sang mua chon loc nhém vén héa Ién.

« DONg tién chua rdi thi trudng nhung dang thu hep khau vj rai
ro, Uu tién bluechips cé thanh khodn cao, Igi nhuan ro rang va
stic chdng chiju tét hon.

« P/E thi trudng quanh mdc trung binh 10 ndm, khéng con ré
sau; do d6 tang trudng EPS can trd thanh dong Iyc chinh cho
nhip tdng tiép theo.

« Xu hudng trung han van tich cuc nhd tdng trudng kinh té, tin
dung md réng va ky vong nang hang, nhung da tang sé chon
loc han thay vi lan toa dién rong.

Diéu kién dé cé phiéu lay lai vai tro dan dat: (1) thanh
khoan cai thién, (2) 13i suat bét cang, (3) rui ro dia chinh
tri va gid nang lugng khdng leo 1én mat bang mdi.

Dong tién khdng rdi bé hoan toan tai san rui ro, nhung da chuyén sang giai ngan c6 diéu kién — uvu tién chat lugng tai san, kiém soat beta, 6n dinh NAV va kha ning tang trudng
Igi nhuan thuc chat.




CHUNG CHi QUY: HIEU SUAT QUY PHAN HOA MANH KHI RUI RO Vi MO VA AP LUC THANH KHOAN TAI DINH HINH

DONG TIEN (1/2)

Bifc tranh hiéu suat mdi nhat cho thay thi trudng da
chuyén ré tir giai doan “mua beta dé hudng séng ting
chung” sang giai doan vu tién bao toan von va chon loc
danh muc.

@ nhém quy cd phiéu, phan 16n quy ghi nhan hiéu suat
am trong 1 thdng va 3 thang, nhung bién d6 phan hda rat
I6n: mdt s6 quy chu déng nhu FUCTVGF3, FUCTVGF4,
FUCTVGF5 van duy tri mic tdng nhe trong thang, trong
khi nhiéu ETF va quy cé mdc d6 bam sét thi trudng cao
giam khodng 4%-5%. Diéu nay cho thdy su diéu chinh
khong don thuan dén tu chat lugng tai san riéng 1é ma
con phan énh qué trinh thu hep dinh gid, gidm don bay va
rdt thanh khodn khoi céc vi thé cé beta cao.

Ngudc lai, quy trdi phi€u gan nhu dong loat duy tri hiéu
sudt dudng, phan 16n tdng khodng 0,1%-0,3% trong théng
va tiép tuc tich Ity Igi nhudn 6n dinh trong 3—6 théng; day
13 ddu hiéu cho thdy dong tién dang dé cao yéu t6 carry
va kha ndng bao toan NAV hon I3 tim kiém Igi nhuén tu
bién déng gid.

Nhém quy cén bang ciing chju slc ép khi da s8 giam
trong thang, cho thay phan tréi phiéu chi giip giam bién
dd ton that chi chua du bu ddp su suy yéu ctia danh muc
cd phiéu. Vé ban chat, day la phan ng hgp Iy trong moi
trudng ma Fed van duy tri 1&i sudt diéu hanh & muc cao,
con xung dot Trung Dong tiép tuc tdc dong tdi gida hang
héa, ky vong lam phét va diéu kién tai chinh toan cau.

Quy co phiéu
FUCTVGF3
FUCTVGF4
FUCTVGF5
TCFIN
ASPVRMF
ASPVIETA
Tianhong VN
TCGF
K-VIETNAM
BVFED
PRINCIPAL VNEQ-A
KIMVGF
PYNELITE
TBLF
FUEKIV30
ET1VFVN30
FUEMAV30
FUESSV30
FUEVN100
MAFEQI
FUESSVFL
FUEKIVFS
BMFF
TCEF
MBVF
ASP-VIETEQ-AI
VCBF-AIF
KPHO
JFVNOPP
EVESG
uvo
PHVSF
VFMVSF
ABEF
VCBF-BCF
FUEFCV50
MSCI VN
GDEGF
FUESSV50

-1.52%
-1.46%
-2.79%
-2.97%
2.37%
2.14%
1.02%
-3.52%
-1.74%
1.61%
-8.98%
4.70%
-2.55%
2.53%
3.95%
4.02%
3.92%
3.54%
5.64%
-0.86%
0.94%
5.20%
4.01%
1.47%
2.76%
3.39%
1.56%
-1.43%
3.05%
6.67%
-7.34%
-2.91%
-1.79%
-4,12%
-3,96%
-4,76%
-4,92%
-8,86%
-1,21%

1thang

0.68%

0.61%
0.59%

0.35%

0.27%

0.21%

0.15%
-0.05%
-0.07%
-0.20%
-0.21%
-0.25%
-0.26%
-0.28%
-0.30%
-0.31%
-0.31%
-0.31%
-0.32%
-0.33%
-0.34%
-0.40%
-0.41%
-0.53%
-0.55%
-0.61%
-0.69%
-0.69%
-0.69%
-0.71%
-0.73%
-0.77%
-0.77%
-4,28%
-4,53%
-4,53%
-4,62%
-4,73%
-4,84%

Tang trudng NAV/CCQ

3 thang
-3.85%
-3.66%
-3.76%

0.37%
-1.47%
-2.01%
-1.03%
-1.15%
-2.38%
-0.32%
-3.85%
-6.30%
-3.90%
-1.18%
-0.41%
-0.75%
-0.44%
-0.66%
0.56%
-3.54%
1.13%
4.13%
1.01%
-2.71%
0.52%
-1.02%
-2.37%
-0.45%
-3.29%
-1.04%
-4.82%
-3.29%
-2.24%
2,95%
1,03%
4,66%
-7,82%
-5,49%
-3,24%

6 thang
-1.10%
-1.24%
-2.54%
-8.79%
-5.48%
-5.73%
-4.36%
-8.19%
-9.42%
-2.45%

-11.47%
4.85%
-12.61%
-1.01%
-0.89%
-0.94%
-0.89%
-1.22%
2.62%
-6.99%
-4.35%
0.43%
0.91%
-9.69%
-0.56%
-6.21%
-7.17%
-6.04%
-4.28%
-1.28%
-15.82%
-9.06%
-6.15%
0,00%
-4,08%
-3,40%
-6,27%
-5,70%
-3,31%

1ndm

4.18%
3.85%
2.75%
-5.63%
9.73%
9.42%
11.35%
-0.55%
4.98%
12.51%
-8.13%
26.83%
-3.45%
8.00%
24.94%
25.27%
24.72%
24.12%
21.81%
4.54%
5.02%
9.87%
9.00%
10.97%
6.81%
0.00%
8.51%
0.00%
15.58%
13.11%
2.54%
-0.31%
7.88%
0,00%
11,68%
17,69%
0,00%
20,26%
5,85%

3 nam

13.78%

9.20%
0.00%
23.96%
0.00%
0.00%
30.85%
0.00%
24.90%
52.43%
17.61%
67.70%
40.16%
36.20%
67.84%
68.13%
66.96%
64.28%
65.80%
31.38%
57.83%
66.44%
48.48%
18.73%
46.53%
0.00%
0.00%
0.00%
37.86%
0.00%
15.68%
16.86%
48.38%

0,00%
24,32%
39,66%

0,00%
65,60%

0,00%

Tong NAV

(Ty VND)
257
252
210
809
658
1,083
18,313
62
6,922
300
5,493
1,309
24,648
73
2,527
6,001
632
244
703
460
565
270
519
410
266
31
507
346
4,100
2,628
76
188
8,721
342
178
7
45
9
57

€ OCBS

NAV/CCQ
(VND)

1,91
12,561
12,141
14,048
9,941
8,823
6,475
11,700
11,504
31,040
10,097
5,366,367
17,017,243
11,161
13,566
35,549
24,323
24,935
26,412
20,206
29,734
17,905
16,407
20,866
27,560
9,107
11,443
629,745
702,805
12,614
7,750
12,903
19,953
622
13
7
9
20
1



CHUNG CHi QUY: HIEU SUAT QUY PHAN HOA MANH KHI RUI RO Vi MO VA AP LU'C THANH KHOAN TAI BINH HINH
DONG TIEN (2/2)

Trong phén con lai ctia ndm, Igi thé tuong ddi van
nghiéng vé quy tréi phiéu trong ngan han, nhung quy
cd phiéu cd thé I8y lai uu th& néu ap luc thanh khoan
va |&i suat diu xudng. RUi ro Idn nhat ddi vdi cd phiéu
hién khéng ndm & trién vong Igi nhuadn doanh nghiép
ddn thuan ma g su k&t hdp gitra 1ai sudt USD con cao,
bi&n ddng gia dau do chién tranh, ap luc ty gid va kha
nang thanh khoan néi dia bj siét chit ting thai diém;
khi d6, muc chiét khdu dinh gia tdng |én va cac quy
cd phiéu cé danh muc tap trung vao cé phiéu da ting
néng sé dé chiju dp luc NAV manh hon. IMF dénh gia
kinh t& toan cau ndm 2026 van chju tdc ddng dan xen
tU chién tranh, gid hang hda va diéu kién tai chinh,
vdi tdng trudng toan cau dy kién khoadng 3,0%, thap
han muc binh quan 2024-2025. Tuy nhién, day cling
chinh 1a moi trudng tao ra su khac biét Idn vé ndng
Iuc quan ly quy: cac quy cd phi€u chd déng cé kha
nang gilr tién mat, gidam beta va chuyén sang doanh
nghiép cé dong tién that, bang can ddi lanh manh va
it phu thudc don bady cé thé vugt troi dang ké so vdi
ETF hodc quy bam sét chi s6. Vi vy, kich ban cd sd
khong phai la dong tién rdi bd hoan toan tai san rdi
ro, ma la dich chuyén tr "mua toan thi trudng” sang
"mua c6 diéu kién".

Quy trdi phiéu van déng vai tro 16p dém Igi suat va
on dinh NAV; quy c&n bang hudng Igi néu bién dong
kéo dai; con quy c6 phiéu chi thuc su I8y lai vi thé
dé&n d&t khi thj trudng nhin thdy déng thdi ba tin hiéu:
thanh khodn cai thién, 14i suat bdt cang thang va rui
ro dia chinh trj khong tiép tuc day gia nang lugng 1én
mot mat bang mdi.

Quy trdi phiéu
PVBF
DFVN-FIX
MBAnKhang
MAFF
VTBF
VINACAPITAL-VFF
ASBF
ABBF
IFNPVI
MBBOND
LHBF
LHFCF
VCAMFI
VINACAPITAL-VLBF
USIF
CBPF
VNDBF
DCBF
VNDCF
VINHAN
DCIP

Quy can bang

TCIF
MBThinhVuong
PHUCAN
THINHAN

POIF

VBIF

MDI

MAFBAL

TCFF
VCBF-TBF

ENF
VINACAPITAL-VIBF
VCAMBF
ACBC-BGF

PBIF

YTD
3.92%
2.66%

4.17%
4.06%
4.71%
3.65%
4.29%

4.13%
3.28%

0.63%
3.23%

3.40%
3.94%
4.20%

3.17%
-1.13%
3.64%

-1.55%

-1.97%
-2.93%
-0.52%

-1.35%
-0.02%
4.67%
2.68%
2.91%
0.93%
-0.27%

-21.88%

1théng
2.23%
0.37%
0.32%
0.25%
0.18%
0.17%
0.17%
0.16%
0.16%
0.15%
0.14%
0.13%
0.13%
0.13%
0.12%
0.12%
0.12%
0.10%
0.10%
0.08%
0.07%

1théng
1.93%
0.29%
0.08%
0.06%
0.00%
-0.10%
-0.18%
-0.18%
-0.50%
-0.53%
-0.56%
-0.58%
-0.64%
-1.29%
-1.66%

Tang trudng NAV/CCQ

3thang

2.88%
1.08%
0.64%
1.28%
1.62%
1.36%
1.27%
1.38%
0.00%
1.27%
1.25%
1.01%
0.93%
1.05%
1.66%
0.93%
1.24%
1.33%
1.11%
-0.11%
1.11%

6 thang
A4.17%
1.83%
2.81%
2.72%
3.09%
2.97%
2.71%
3.11%
0.00%
2.99%
2.77%
0.00%
1.01%
2.25%
0.00%
2.28%
3.08%
3.01%
2.39%
-1.34%
2.40%

Tang trudng NAV/CCQ

3thang
-6.99%
0.32%
-0.02%
-0.02%
-0.52%
0.00%
-1.95%
-1.33%
-1.31%
-1.23%
-0.88%
-1.72%
-0.15%
-2.99%
-4.77%

6 thang

-2.93%
3.23%
-2.34%
-3.47%
-1.06%
0.00%
-5.18%
-3.61%
0.60%
-4.00%
-2.50%
-4.10%
-5.37%
-6.28%
-7.11%

1nam

4.56%
4.61%
5.71%
6.43%
5.96%
6.86%
5.34%
6.34%
0.00%
6.48%
5.07%
0.00%
3.32%
4.56%
0.00%
4.94%
6.51%
6.46%
5.30%
2.92%
5.47%

1ndam

21.04%
6.47%
4.69%
6.15%
-2.08%
0.00%
2.76%
3.60%
5.77%
9.25%
8.05%
3.53%
4.80%
0.00%
-33.06%

3 nam
21.63%
13.44%
18.97%
23.17%
19.03%
22.67%
17.86%
19.55%
0.00%
24.63%
30.34%
0.00%
17.35%
14.57%

0.00%
17.23%
23.38%
22.98%
17.32%
10.38%
18.24%

3 ndam
71.17%
21.48%
15.87%
26.75%
0.00%
0.00%
0.00%
24.58%
21.34%
39.30%
38.95%
31.12%
32.12%
0.00%

-40.62%

Tong NAV
(Ty VND)

18
88
150
324
74
1,225
53
948
51
277
103
52
195
45
68
142
344
953
109
46
618

Tong NAV
(Ty VND)

161

88

149

50

50

137

324

136

806

296

1,399

158

99

30

€ OCBS

NAv/CCQ
(VND)

15,612
12,197
12,745
13,756
15,550
26,434
13,017
14,434
10,033
16,884
15,143
10,182
12,325
12,610
10,255
14,198
16,102
30,012
11,723

1,123
12,225

NAv/CCQ
(VND)

17,805
12,744
12,169
12,855
9,791
9,977
11,869
17,771
15,618
38,698
42,221
19,720
21,495
9,441

6,191



THI TRUGNG CO PHIEU: KHOI NGOAI VAN DUY TRI XU HUGNG RUT VON, TiN HIEU MUA RONG NGAN HAN

CHU YEU MANG TiNH cuc B0 OCBS
1Théng 1Ndm
Khoi ngoai tiép tuc duy tri trang thai bdn rong la chu dao, véi dp luc bdn xuat hién trong phan Idn GTGD GTGD GTGD GTGD

ca’(; phiér? tlf ddu thdng 6 dén dég thang 7, ngay ca khi VNINDEX t[rng’tién 1&n vling 1.870—1.880 Ma Mualrong hiru Ma Banirong S¢hau M3 Mualrong S¢ hau Ma Banirong S¢ hau

Sili";uziém gy Chi: L dbgga‘éi”t?%‘i?i dar:jgdfé ey tjg trung ré;;:ﬂoc:'_:iéh:\?vgopn\f; th\a/gf vIC 5404  3%VHM  -2,391 7% VPL 2,234 2% VIC  -26,549 3%
c mua ron oang 5. ong, vugt xa cdc ma ding sau n , | va g

trong k.hi chiéu bé?] tap trSng man:d VHgM, FPT, TCB, VPB végMSN. Xét trén khung 1 nam, buc MCH 266 155 FPT “2172. 28% TCX 1,920 9% VM ~23,405 7%
tranh van nghiéng ré vé rut von khi VIC, VHM, FPT, VCB, STB va nhém ngan hang bj bén rong vdi WS 252 49%TCB -1:386 21%0VCK 885 4% L -19,553 28%
quy mé Ién. Vi vay, viéc xuat hién mot s8 phién mua rong hodc Iuc mua dot bién tai VIC chua du dé PVD 217 10% VPB -832  24% PVD 745 10% _ VCB -10,089 20%
khang dinh xu hudng dong vén d4 dao chiéu, ma phan dnh nhiéu han sy tai cd cdu danh muc va lua VPL 206 2% MSN -800  24% TAL 733 10%  STB -9,326 11%
chon cd hdi riéng 1é. Thuc t&, xu hudng ban rong ctia khdi ngoai da kéo dai tif ndm 2025 va sang VCK 181 4% CTG -675  25% DCM 599 7%  SSI 7,982 31%
nam 2026 van tiép tuc tap trung vao mot s c6 phiéu vén hda I6n. POW 139 5% STB -545 11% BSR 529 1%  CTG -7,026 25%
VND 130 8% BSR -483 1% MWG 525 49% ACB -6,695 25%
HVN 121 8% MBB -477 22% LPB 453 1% VRE -4,908 12%
CTD 109 47% DCM -464 7% GEE 437 1% VCI -3,917 18%
2 BMP 107 82% VCB -456 20% POW 388 5% HDB -3,761 21%
-700 MSB 104 8% HPG -357 21% PVT 388 13% VPB -3,640 24%
4400 LPB 82 1% GEX -316 7% GEL 385 3% KDH -3,127 25%
FRT 81 31% SHB -3N1 4% GAS 357 2% DGC -3,054 4%
NLG 66 40% VIB -285 4% GMD 225 40% MSB -2,734 8%
Tong Gt el v INDEX VCG 62 2% SSI -263 31% DPG 161 19% VND -2,657 8%
HCM 60 34% VRE -231 12% PAN 130 22% BID -2,631 18%
SSB 52 0% GMD -207 40% VNM 103 49% vJC -2,612 6%
DBD 43 17% VIX -181 7% PTB 98 16% VIX -2,537 7%
Kha n3ng khéi ngoai quay lai mua rong trong phan con lai ctia ndm sé phu thudc chu yéu vao su NAB 42 196 PNJ 173 47%4CMG 98  37% HPG ~2,495 21%
cai thién dong thdi ctia chénh I&ch 1ai suét, ty gid, khau vi rai ro toan cau va trién vong nang GEL 32 3% KBC 162 8% HT1 58 2%  TCB -2,464 21%
hang. Fed van duy tri 1ai suat  muc 3,5%—3,75% tai cudc hop thang 6, khién Igi suat tai san USD PDR 29 6% TCH =157 10% BVH 57 27%  KBC 2,456 8%
con hdp dan va han ché dong luc dich chuyén manh sang cdc thi trudng mdi néi. Pdng thdi, rai BVH 29  27% DXG -153 19% DBD 57 17%  DXG -2,324 19%
ro dia chinh tri tai Trung D6ng dang lam gid ddu va USD bién dong manh hadn, qua d6 gia ting DIG 17 2% EIB -150 2% HDG 53 17% ETVFVN30 -2,180 73%
4p luc I&n lam phat, Igi suat trdi phi€u va cdc déng tién chdu A — nhirng y&u t& thudng bat Igi PAN 16 22% TPB -137  23% IMP 53 73% MBB -1,869 22%
cho dong von ngoai vao thi trudng mdi ndi. Tuy nhién, diém tich cuc 1a thanh khodn ndi dia van VSC 12 1% HAH 127  10% OCB 50 20% SHB -1,719 4%
da 18n dé hdp thu phan ddng ké Iugng ban rong, gitip mai tuong quan giifa giao dich khdi ngoai FUEVN100 12 3% VNM -118 49% YEG 49 12% MSN -1,7M 24%
va xu hudng VNINDEX suy y&u ré rét so vdi trudc day. Trong kich ban ty gid 6n dinh hon va ky DGW 8 23%DPM 12 4% AST 49  46% MCH -1,597 15%
vong nang hang tiép tl_JchLf(jc lcﬂn%cé, ’dt‘)nlg von ngoai (ié thé ct]uy("én tEr bf-in rt‘)ng dién‘réng SAB s 59% KDH 11 25% KLB 46 2% PLX 1,586 14%
sang mua chon loc, uu tién nhém vén hda Idn, thanh khoan cao va cé kha ndng hudng Igi truc KLB 7 2% KDC 104 14% THG 46 4% EUEVEVND 1,415 02%

tiép tir dong vén chi sa.



THI TRUONG CO PHIEU: THI TRUGNG VIET NAM DUY TRi SUC MANH TUGNG BOI NHUNG DU DIA TANG PHU
THUOC NGAY CANG LGN VAO THANH KHOAN VA LGOI NHUAN DOANH NGHIEP Q) OCBS

Thi trudng Viét Nam va khu vuc

Thi trudng cd phiéu Viét Nam tiép tuc duy tri hiéu sudt vugt troi so vdi cdc thi trudng chd chét trong khu vuc, nhung cdu tric

tdng gid d4 chuyén tu trang thai lan téa sang phan hda manh va tap trung ngay cang ré vao nhém von hda Idn. Trong thang gan 1900 e
nhat, tai chinh tang 7,26%, ngan hang tang 2,14%, céng nghé thong tin ting 4,96% va dau khi tdng 7,34%, trong khi céng nghiép, 5900
nguyén vat liéu va tién ich dong loat diéu chinh; VN30 vn tdng nhe 0,50%, trdi ngudc vdi muc giam 3,92% clia VNMID va 1,63% 1700
clia VNSML. Dién bign nay cho thady dong tién chua rdi khoi thi trudng nhung dang thu hep khau vi rli ro, uu tién cdc doanh 1500 7900
nghiép I8n c6 thanh khodn cao, nén tang Igi nhuan rd rang va kha ndng chdng chiu tét han trudc bién dong vi mé. Vé dinh gia,
P/E thi trudng hién dao dong quanh mdc trung binh 10 ndm, thdp han déng ké so vdi céc dinh dinh gid lich si nhung khéng con 1300 6900
& vung ré sau; vi vay, Igi nhudn doanh nghiép can trg thanh dong Iuc chinh cho da tang tiép theo. Biém tich cuc la thi trudng van 1100
dudc nadng d& bai nén kinh té tang trudng cao va dinh hudng tin dung ndm 2026 khodng 15%, qua dd tiép tuc cung cdp ngudn } 5900
von cho hoat ddng san xuat, dau tu va tiéu dung. 900

4900
Trong phéan con lai ctia ndm, xu hudéng trung han van nghiéng vé tich cu'c nhung thi trudng sé phai can bang giita ba luc ho 700
trg trong nudc va ba rdi ro bén ngoai. @ chiéu tich cuc, ting trudng kinh té duy tri & mifc cao, tin dung tiép tuc md rong va 500 3900
viéc FTSE Russell chinh thi'c xdc nhan nang hang Viét Nam 1&n thi trudng méi néi thit cép tir ngay 21/09/2026 c6 thé duy tri 0716 077 07718 07419 0720 0721 07-22 0723 07-24  07-25  07-26

strc hit ddi véi nhém VN30, ngan hang, chirng khoén va cac ¢é phiéu dap (fng tiéu chuidn ctia dong von té chirc quéc té. Véi Vit e

Viét Nam, tdc dong truyén dan quan trong nhat sé di qua lam phat, ty gid va thanh khoan hé théng: gid ndng lugng cao hon Indonesia (phai)
1am téng chi phi nhép khau, gy ap lyc 1én VND va han ché du dia ha Iai suat, trong khi 1ai sudt USD duy tri cao tiép tuc 1am  pjnh gi4 thij trudng Viét Nam
giam mirc dd hap dan tudang déi cua tai san tai thi trudng méi néi. Vi vay, kich ban hgp Iy nhat khong phai 1a mét nhip ting
dong loat mdi ma la xu hudng di Ién c6 chon lgc, trong d6 nhém van hda I6n va doanh nghiép cé tang trudng Igi nhuén thuc
chét tiép tuc chiém vu thé. Sau giai doan ting manh, yéu té quyét dinh thi trudng sé dich chuyén tir mé rong dinh gid sang
tang trudng EPS va kha nang duy tri thanh khoan, khién chat lugng lua chon ¢é phiéu quan trong hon déng ké so vdi viéc
don thuan ndm giir chi sé.

Malaysia (tréi) Thailand (trai)

Philippines (phai)

Nganh e Thing - . Nganh . Ném o .
thay doi Gia tri giao dich thay doi Gia tri giao dich

Tai chinh 7.26% 135,485 Tai chinh 116.74% 2,357,528

Ngan hang 2.14% 121,435 Ngan hang 19.97% 2,064,104

cong nghiép -4.49% 35,371 coéng nghiép 20.68% 806,411

Hang Tiéu dung 3.21% 28,143 Nguyén vat liéu 6.04% 608,158

Dich vu Tiéu dung 0.20% 26,295 Hang Tiéu dung 67.56% 566,258

Nguyén vat liéu -3.52% 18,782 Dich vu Tiéu dung 16.51% 415,735

Cong nghé Théng tin 4.96% 13,770 Ccong nghé Thong tin 45.88% 269,057

Dau khi -7.34% 12,339 Dau khi 66.13% 200,737

Tién ich Cong déng -4.23% 7,971 Tiénich Cong dong 16.93% 134,760

Dugc pham va Y té -1.77% 811 Dudc pham va Y t& 2.70% 15,746

VN30 0.50% 238,290 VN30 25.58% 4,135,318 +1d0 léch chuan PE Viét Nam Indonesia

VNMID -3.92% 129,079  VNMID -2.52% 2,724,397 Malaysia Philippines
Thailand — /&1 Nam

VNSML -1.63% 16,445 VNSML -11.75% 426,597






NGUON CUNG PHUC HOI, NHUNG THANH KHOAN VAN THAN TRONG

€ OCBS

Thi trudng budc vao trang thai chon lgc han: nguén cung ting, ldi suat cao va chién luge diu tu dich chuyén tir Iuét song sangnam giit dai han.

s

HN 6T2026:16.6k can
Hap thu: 68%

TP.HCM: ~7,000 USD/m?
Ha Noi: ~4,200 USD/m?

-

1. CUNG — CAU
Ngudn cung cai thién, thanh khoan héi phuc nhung chua bt pha

\

» Q3 tiép tuc c6 nhiéu dy dn md bdn tai Ha N6i va TP.HCM
« Ngudi mua van than trong do I&i vay chua di hap dan
« Phuc hdi cd chon loc, chua quay lai trang théi “séng rong”

/@ 3. CHI PHi TAI CHINH

Ky nguyén tién ré khép lai, 1ai suat cao tiép tuc la luc can chinh

J
\

« Uu dai tdng manh; 13i suat tha ndi pho bién 12—14%, c6 ndi 15%
 L3i sudt huy dong tang + thanh khoan hé théng cang
« Ap luc phat hanh va ddo han trdi phiéu BDS van Idn

/

LAl VAY MUA NHA

Uu dai: 6.3-9.5%
Tha ndi: 12-15%

XU HUGNG TIEN

Uu tién can ho phap ly ré
& hudng Igi ha tang

Dong tién tap trung vao tai san cé gid tri thuc; dau cd phuc hdi cham

Can ho phép ly hoan chinh, tién do tot 1a diém séng
D&t nén / san pham dau cd chju ép luc thanh khoan
Nha & vira tdi tién van khan hiém, trung—cao cap chiém uvu thé

b
©

« DOng lyc chinh: ha tang, dau tu céng va phap ly dugc cai thién
« C3n ho trung cap cod thé tdng gid nhe 5-10% ¢ dy an tot
« UU tién tai san r phap ly, hudng Igi Metro / Vanh dai / Long Thanh

4, TRIEN VONG H2/2026
Chién ludc dau tu chuyén sang trung — dai han, chon loc hon

-

Nguén cung la diém sdng I6n nhat, nhung thanh khoan chi cai thién dan; co hdi tap trung & cin hd phap ly rdé, hudng Igi ha tang, trong khi 13i suat cao tiép tuc budc thi trudng
va nha dau tu chuyén sang tu duy phong tha hon.




1. THI TRUONG BAT DONG SAN

€ OCBS

Gia tri phat hanh trai phiéu BPS tang manh nhd cac dgt
phat hanh quy mé I6n
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Thi trudng bat dng san budc vao Quy 111/2026 vai sy cai thién rd rét vé ngudn cung nhung thanh khoan van duy tri trang théi than trong. Thi
trudng chung van chiu ép Iuc kha I8n tir chi phi tai chinh va |&i suat.

1. Ngudn cung phuc héi, thanh khoan cai thién nhung con phan hda

Thi trudng bt déng san Quy 11/2026 ghi nhin tin hiéu phuc héi khi ngudn cung tang trd lai nhd nhiéu dy dn dugc thdo g& phap ly. Theo
CBRE, Ha N&i ghi nhan khoang 8.590 cidn hd md& ban mdi, ndng téng ngudn cung 6 thang ddu ndm I1&n 16.600 can - mdc cao nhat ké tu
ndm 2020, trong khi ty |& hdp thu dat 68%, thap hon giai doan 2024-2025 do mat bang gia va 1ai suat van ¢ muc cao.

Budc sang Quy 111/2026, ngudn cung du kién tiép tuc tdng nhd hang loat du &n Idn md ban, chuyén nhugng nhu The Privé (D&t Xanh),
Masteri Grand View, Lumiére Midtown (Masterise Homes) tai TP.HCM cling céc giai doan tiép theo clia Vinhomes Global Gate va mot sd
du an tai Dong Anh, Gia LAm (Ha Noi). Thanh khodn dudc ky vong cai thién so vdi quy trude nhung khé bt phé khi ngudi mua van than
trong. Nguyén nhan chd yéu do |&i suat vay mua nha chua trd vé nguéng da hap dan dé kich hoat lan séng dau tu mdi.

2. Phan hda tiép tuc 1a xu hudng cha dao giita cdc phan khic vdi hai thai cuc ro rét:

B&t déng san gid tri thuc: Dong tién tiép tuc tap trung vao phan khic can hé tai Ha N6i va TP.HCM, d&c biét cdc du an cé phép ly hoan
chinh, tién d6 xay dung t6t va hudng Igi tif ha tang
Phan khiic dau co: D&t nén va san phadm dau cd phuc hdi chdm hon do nhu cau dau tu ngédn han suy giam va kha nang s dung don bay

tai chinh con han ché.

3. Ap luc tif chi phi tai chinh va 1ai suat

Mt bang I4i suat cao: M3t bang 14i suat huy dong trong Quy Il ting khoang 1-1,5 diém % so vdi dau nam, kéo theo 1ai suat cho vay bat
ddng san pho bién & muc 12—14%/ndm ddi vdi nhiéu khodn vay thudng mai. Mot s8 cht dau tu I8n trién khai chuang trinh hd trg 13i suat
6,5—-8%/ndm trong 18—24 thdng ddu nham kich cau va giam &p luc chi phi vén cho ngudi mua

Ap luc trdi phiéu: Nhu cau phat hanh va dp Iuc dédo han trdi phiéu bat dong san van & muc cao trong Quy 111/2026, cdng hudng vdi |ai suat
huy ddng tdng manh, dang tao nén suic ép Idn cho thi trudng.

Tuy nhién, cdc chinh sdch dang dan ndi Idng c6 thé gilip thi trudng s6i dong trd lai tUr Quy 111/2026 khi céc y&u t6 vi md én dinh hon.

4. Xu hudng gid ban va khau vi nha dau tu

Gid ban so cdp duy tri § mdc cao: Gid ban cdn ho tai Ha Noi va TP.HCM ti€p tuc neo cao, dat trung binh khodng 7.000 USD/m2 tai
TP.HCM va 4.200 USD/m2 tai Ha N&i do chi phi d&t va xay dung tdng, trong khi ngudn cung tai khu vuc trung tdm van han ché

Trong bdi canh dd, nha dau tu dang chuyén tu chién Iugc Iudt song sang dau tu dai han, uu tién cac du én cé phap ly minh bach, chu
dau tu uy tin va hudng Igi ti cdc du én ha tang trong diém nhu Metro va céc tuyén Vanh dai.



2. TINH HINH LAI SUAT

< OCBS

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

L&i Suat Huy Bong > 12 thang 9%
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.,
J

12%

10%

8%

6%

4%

2%

0%

™ Il I\l © I\ «© < < < < < < w w w [Te} w0 w0 © © © ©
o g g e 9o g g g g g g g g g g g g g g g
- @ w0 ~ (=] - - «© w ~ o - - [s2] w ~ o - - (2l w ~
=] o o o o - o o o o o - o o o (=} o - o o o o

1tuan 2tuan 1thang 3thang 6thang 9 thang Qua dém

L&i sudt vay mua nha trong ndm 2026 dang ghi nhén su bién déng manh theo hudng thiét 1ap mot mat béng

nén mdi cao han déng ké so vdi giai doan trudc, chinh thiic khép lai ky nguyén tién ré.
1. Lai sudt uu dai (C6 dinh giai doan dau) tding manh
Céc gdi vay uu dai lai sudt thap tiing pho bién trudc day da dudc diéu chinh tdng hodc tam dung:

= Tai nhém ngén hang quéc doanh (Big 4): Cac gdi vay cd dinh 3 ndm dau vdi 1ai sust 5,5-5,6%/ndm d3
dudc thay thé& bdng muc phd bién tir 6,3 — 7,5%/nam. Mot s8 bdo cdo ghi nhadn muc I1&i suat uu d&i cho
vay mua nha hién dao déng tir 8 — 9,5%/nam trong 12 thang dau.

= L&i sudt nha & xa hoi: Agribank da diéu chinh tdng thém 0,9 diém phan trdm so vdi 6 thang dau nam, tur

5,6%/ndm |&n 6,5%/ndm cho 5 ndm dau va 7,5%/ndm cho cdc nam tiép theo.

2. Lai sudt tha ndi tiép tuc  mic néng

Sau khi h&t thoi gian vu dai, 14i suat thuc trad ctia ngudi mua nha dang chiu dp luc cuc I16n do bién d6 cong

thém cao (thudng 1a 13i suat tién gl cdng bién d6 4% hodc cao han, tly ting ngan hang):

= MdUc 14i sudt thd ndi pho bién hién nay d& 1én ngudng 12-14%/ndm, thAm chi cé trudng hdp 18n 15%/ndm.

= Riéng tai mdt s6 ngan hang qudc doanh, | sudt cho vay bat ddng san mdi d4 Ién quanh muc 14%/nam.

3. Nguyén nhan cua su bién dong

Sy gia tang |&i sudt nay xuat phat tUr nhiéu yéu té cong huang:

= Ap Iuc |ai sudt huy dong: D& canh tranh dong van vdi céc kénh dau tu nhu vang va bat doéng san, nhiéu
ngan hang da tang |&i sudt tién guri, khién chi phi vén dau vao gia tang. Sau khi trng dat mdc 8—9%/ndm
& céc ky han dai, 1ai suat huy déng hién c6 phan ha nhiét va dao déng quanh 7-8%/ndm.

= Thanh khoan hé théng cdng thang: Tinh trang tdng trudng tin dung nhanh han huy ddng von tao ra
khodng tréng thanh khodan, budc cdc nha bing phai tang 1ai suat dé gitr chan khach hang.

= Chinh sach tién té than trong: Ng4n hang Nha nudc duy tri kiém sodt chit ché tin dung vao Iinh vuc bat

ddng san dé quan trj rti ro hé théng.




3. XU HUGNG 6 THANG CUOI NAM O OCBS

Can ho & Ha No§i
1. Ngudn cung tang Ién |3 yéu t6 quan trong nhat
S6 can = Ngutn cung mdi SG cén ban dudc Sau giai doan thiéu ngudn cung do vudng méc phap ly, thi trudng budc vao Quy 111/2026 véi nhidu du én dugc tai
40,000 khai ddng va ma bén trd lai. Ngudn cung mdi tap trung chu yéu tai hai dé thj Idn 1a Ha Noi va TP.HCM, gép phan cai
35,000 thién can can cung - cau sau nhiéu nam khan hiém. Tuy nhién, ngudn cung van chu yéu thudc phan khuc trung -

cao cép, trong khi nha & vira tui tién van con han ché.

z:;zzz 2. Pau tu cong, ha tang va phap ly van I1a dong luc I6n

20,000 Chinh phu tiép tuc ddy manh dau tu cong vdi trong tam 1a cao toc, san bay va cac tuyén vanh dai. Nhirng khu vuc
15,000 hudng Igi tryc tiép ti ha tang sé tiép tuc thu hut dong tién. Cac dia phudng hudng Igi gom:

10,000 Khu vuc quanh céc tuyén Vanh dai tai TP.HCM va Ha Noi.

5,000 I = Céctinh vé tinh nhu Binh Dudng, Bong Nai, Long An, B&c Ninh, Hung Yén.

= Céc khu vuc gan san bay Long Thanh va céc truc cao tdc mdi.

2021 2022 2023 2024 2025 2026F
Pong thdi, viéc hoan thién khung phdp ly sau khi cdc Iuat mdi di vao thuc thi dang gilp nhiéu du an du diéu kién
Cin h & TP.HCM (sau sat nhap) trién khai va md&ban, cai thién niém tin cua thj trudng.
3. C&n ho van |a phan khic sdng nhat
S8 can mNgudn cung méi S6 can bén dude Nhu cau & thuc van rat Idn trong khi nguén cung cdn hd tai cac dé thi Idn chua thuc sy ddi dao. Do dé:

40,000 = C&n hd trung cdp cd phdp Iy hoan chinh van duy tri thanh khoan tét.

35,000 = Gid c6 thé tdng nhe 5—10% & cac du 4n chat lugng tot.

30,000 = Nha dau tu ngén han sé khé dat muc Igi nhuan cao nhu cac chu ky trudc.

251000 e = . x A . s 5.
4. Pat nén tiép tuc 1a phan khuc cd rti ro cao

20,000

15,000 = D&t nén tai cac khu vuc cé ha tang thuc su trién khai van cé thé tdng gid. Ngudc lai, nhifng khu vuc tiing tdng

' néng nhd tin dén quy hoach hodc dau cd sé gdp khdé khan vé thanh khoan.
10,000
5 000 = Xu hudng dau tu trong ntra cudi ndm 2026 chuyén sang ndm gir trung va dai han, uu tién céc tai san cé phap Iy
ré rang va kha nang khai thac thuc té, thay vi chién Iugc "ludt séng" nhu céc chu ky trudc.
2024 2025 2026F






VANG DIEU CHINH MANH SAU GIAI DPOAN TANG NONG 0 OCBS

Nén tang hé trg dai han chua suy yéu, nhung bién an toan ngan han thu hep khi USD, Igi suat va ETF dao chiéu gay sifc ép

Gia vang thé gidi SJC trong nudc ETFvang T6 Nam giit ETF Cau Q1/2026 Vang théi/xu NHTW mua rong
>5.500 - ~4.164 >180 - ~150 -8,9 ty 4.047 tan 1.231 tén 474 tan 244 tan
USD/oz: gidm s&u roi triéu déng/lugng, USD rt rong; AUM - giam 74 tan trong +2% svck; gid tri 193 ty +42% svck, dau tu dan Q1/2026; duy trif van
hoi phuc dau 17 premium van cao 13% théng 6 usD dat téng

1. GIA VANG & THI TRUONG VIET NAM

Piéu chinh khong pha v& nén tang dai han

« Gid vang toan cau gidm manh sau pha tdng néng do chét
|8, ky vong Fed chuyén sang that chit han, USD va Igi suat
thuc phuc hai.

« Dia chinh tri tao tdc déng hai chiéu: xung d6t My — Iran hé
trg nhu cau trd an nhung ciing kéo dau, lam phéat, USD va Igi
Suéat tang.

« Nén tang dai han van dugc d& bdi mua rong ctia NHTW; 89%
NHTW khao sat ky vong du trir vang toan cau tiép tuc ting
trong 12 thang tdi.

2. ETF VA DONG VON PAU TU

RUt von manh trong thang 6, nhung chua dao
chiéu cau truc

« ETF vang toan cau rdt rong 8,9 ty USD trong thdng 6; tat ca
khu vuc déu ghi nhan dong vén am.

« B&c My la dp Iuc Idn nhat vdi -5,5 ty USD trong thang 6;
chau A rdt ky luc 2,3 ty USD do quy Trung Quéc giam ty
trong.

- DU vy, 6T2026 van hut rong khoang 8 ty USD va lugng
vang ndm gilr van tdng 18 tan, cho thdy phan bé chién ludc
vao vang chua suy yéu hoan toan.

Viét Nam: SJC van premium cao do gid thé gidi,
USD/VND va cung vang miéng trong nudc cling chi
phai.

Théng diép dong von: giai doan hién tai la diéu chinh
sau chu ky tich Ity manh, khdng phai rut lui khéi vang
nhu tai san phong vé.

« Nghj dinh 232/2025/ND-CP md rong kha ndng san xuat
vang miéng va cd ché xuat nhap khau vang, tao rui ro thu hep
premium SJC Vé dai han.

« Tuy nhién qua trinh diéu chinh khd dién ra ngay do han
muc nhap khau van gan véi muc tiéu tién té, du trir ngoai hoi
va cin d6i cung — cau.

« ETF ¢4 thé nhanh chdng quay lai hit von néu ky vong thét
chat tién té ha nhiét hodc tai san rui ro budc vao pha diéu
chinh.

« Bién s8 theo d&i chinh: USD, Igi sudt thuc, Fed va rui ro dia
chinh tri.

3. CAU—CUNG & TRIEN VONG

Cau dau tu dan dat, cung ting cham du gia
cao

« Q1/2026 |a giai doan "dau tu thay thé tiéu dung”: vang
thoi/xu va NHTW la dong luc chinh, trong khi trang suic suy
yéu vi gid cao.

« Trang sUrc toan cau giam 23% svck xudng khoang 300 tan;
ngudi tiéu dung chuyén sang san pham nhe haon hodc giam
khéi lugng mua.

« TGNg cung tang 2% Ién 1.231 t&n; khai thdc mo dat 885 tan
Vva tai ché& 366 tan, nhung cung chi tdng cham so vdi muc
tang gia.

M6 hinh thij trudng: cau dau tu dan dit — cau tiéu dung
co lai —cung tang cham.

« WGC: kich ban cd sd dao dong +5%; thudn Igi tdng 5-20%;
kich ban Igi suat cao, tdng trudng bén bi cé thé giam 5-15%.
« Gid cao khién bién an toan ngan han thu hep; ri ro diéu
chinh tdng néu USD/Igi suat phuc hdi hodc ETF tiép tuc rut
von.

Vang ti€p tuc gidng co tich liiy sau nhip giam sau; xu hudng tdng bén vitng can USD suy yéu, ky vong lai suat dao chiéu hoéc cu sdc dia chinh tri di I¢n dé kich hoat nhu cau
phong vé suy thoai.




VANG PIEU CHINH MANH SAU GIAI POAN TANG NONG, NHUNG NEN TANG HO TRQ DAI HAN CHUA SUY YEU (1/2) ©OCBS

Thi trudng vang toan cau: Sau khi 14p dinh lich sl trén 5.500 USD/oz trong thdng 1/2026, gid vang trai qua mot nhip diéu chinh rat manh, cé thdi diém xuéng dudi 4.000 USD/oz vao cudi thdng 6 trudc khi phuc
hoi 1én quanh 4.164 USD/oz dau thang 7. Bién déng nay phan anh su thay déi nhanh chdng cutia ba déng Iuc chinh gém ky vong chinh sdch Fed, USD - Igi suat thuc va rui ro dia chinh tri.

Trong nlfa dau nam, rdi ro va bat én, ty gid cling yéu t6 momentum giai thich phan Idn bién ddng cuia gia vang; trong dé hoat déng chat I8i sau pha tdng néng va viéc thj trudng chuyén ti ky vong ndi 16ng sang
kha ndng Fed tiép tuc thit chat da tao dp luc diéu chinh dédng ké. Pang chd y, cdng thang dia chinh tri hién khéng con dan thuan tao hiéu Ung tich cuc cho vang: viéc xung dét My - Iran day gid dau tang trd lai

lam gia tdng lo ngai lam phét, kéo USD va Igi suat trai phiéu My di Ién, qua dd6 cd thé 18n at nhu cau trd an trong ngan han. Ngay 13/7, vang giao ngay giam khoang 1,5% vé quanh 4.060 USD/oz khi rti ro tai eo bién
Hormuz khién dau tdng manh va thi trudng nang xdc suéat Fed tang lai suat.

Tuy nhién, nén tang dai han van dudc cling c6 bdi nhu cau mua vang cla khu vuc chinh thic: cdc ngan hang trung udng mua rong 41 tan trong théng 5, chl yéu dén tif Ba Lan va Trung Qudc; déng thdi 89% ngan
hang trung udng dudc khao sat ky vong du trif vang toan cau tiép tuc tdng trong 12 théng tdi.

Dy trif vang cua cac ngan hang trung uvang
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VANG PIEU CHINH MANH SAU GIAI POAN TANG NONG, NHUNG NEN TANG HO TRQ DAI HAN CHUA SUY YEU (2/2) ©OCBS

Thi trudng vang Viét Nam: Gid vang trong nudc nhin chung van ddng cling chiéu véi thé gidi nhung van duy tri mdc chénh Iéch déng ké. Biéu doé cho thdy sau khi gid SJC vugt viing 180 triéu dong/lugng trong
giai doan dau ndm, gid da diéu chinh manh vé quanh vling 150 triéu déng/lugng vao dau thang 7; trong khi gid vang thé gidi quy ddi gidm s&u han, khién mdc premium clia SJC van & mic tudng ddi cao. Dién
bi&n nay cho thay gid vang Viét Nam van chiu tdc ddng dong thdi tlr gid qudc t&, ty gid USD/VND va dic biét 13 y&u t8 cung vang miéng trong nudc. Vé cau tric thi trudng, Nghi dinh 232/2025/NB-CP d& md réng
kha ndng san xuat vang miéng cho doanh nghiép va ngan hang thuong mai ddp (ng diéu kién, dong thdi cho phép NHNN cdp han m{c hang ndm va gidy phép tiing 1an ddi v8i xuat nhip khau vang miéng cling
nhu nhip khdu vang nguyén liéu. Vé dai han, cd ché nay cé kha nang tdng ngudn cung, thic ddy canh tranh va tirng budc thu hep chénh I&ch gitra SJC vdi gid thé gidi; tuy nhién, qud trinh diéu chinh khé dién ra
ngay lap tic do han muc nhéap khau van phu thudc vao muc tiéu chinh séch tién t§, quy mod dy trif ngoai héi va can di cung - cau vang ting thai ky. Vi vay, gid vang trong nudc cé thé tiép tuc duy tri premium
cao va bién déng khong hoan toan déng pha vdi thé gidi trong ngén han, d&c biét khi nhu cau phong tha tang dot bién.

Trong ngan han, gia vang toan cau nhiéu kha nang tiép tuc dao ddng manh quanh trang thai tich liiy sau nhip giam sau, v@i dp luc chinh dén tir USD manh, Igi suat thu'c cao va nguy cd Fed ti€p tuc that
chat. Kich ban cd sé 1a gia vang van dong gidng co khi ting trudng toan cau chua suy giam manh nhung lam phéat van cao, trong khi cti hich dé quay lai xu hudng ting bén virng can dén tir su suy yéu rd
rét cua kinh té My, ky vong lai suat dao chiéu, USD giam hodc mdt cu sdc dia chinh tri du I6n dé gy ra lo ngai vé suy thodi thay vi chi lam ting lam phat. WGC dénh gia trong mdi trudng vi mé cd sé, vang
¢ thé dao dong trong bién dd khoang +5%; kich ban thuén Igi c6 thé dem lai mirc ting 5-20%, trong khi kich ban tang truéng bén bi, Igi suat cao va thi trudng 6n dinh c6 thé khién gia giam 5-15%, du luc
mua bat day nhiéu kha nang xuat hién néu mirc giam vugt 10%. D3di vGi Viét Nam, xu hudng chung van phu thudc vao vang thé gidi, nhung kha nang mé réng nguén cung theo c¢o ché mdi tao thém rii ro
co hep premium SJC; vi vay, ngay ca khi vang thé gidi phuc héi, mirc ting cia vang trong nudc c6 thé khdng con ty 1é thuan nhu trude néu chinh sach nhap khau va san xuat vang miéng dudgc trién khai
manh han.

Gia vang diéu chinh sau giai doan ting néng
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DONG VON ETF VANG PAO CHIEU RUT RONG MANH TRONG THANG 6, NHUNG XU HUGNG TiCH LUOY TRUNG HAN
CHUA Bl PHA VO O OCBS

ETF vang van giif nén tich liiy I6n sau nhip diéu chinh

Dong vén ETF vang toan cau: Sau giai doan hidt vén manh trong ndm

2025 va dau nam 2026, cdc ETF vang toan cau ghi nhan sy ddo chiéu ré e oo
rét trong thdng 6 khi bj rdt rong 8,9 ty USD, vdi tat ca céc khu vuc déu 4,000 5100
ghi nhan dong voén 4m. Tong lugng vang ndm gilr gidm 74 t&n xudng 3,500 4,600
4.047 tan, trong khi AUM giam 13% xuéng 526 ty USD, cht yéu do téc 2000 2100
dong kép tif dong tién rdt ra va gid vang diéu chinh manh. Tuy nhién, xét ' '
ca ntra ddu ndm 2026, dong vén ETF vang toan cau van dudng khodng 8 2,500 3,600
ty USD va lugng vang ndm gilf vdn tidng 18 tan, cho thay dgt ban ra gan 2,000 3,100
day chd y&u phan dnh su suy y&u clia déng Iugng giad va tdi can bang Leo J o0
danh muc, thay vi sy ddo ngudc hoan toan clia nhu cau phan bé chién ' '
Iugce vao vang. 1,000 2,100
Su phan hda theo khu vuc cho thdy Bac My la ngudn dp Iuc rat vén I6n 500 1,600
nh&t, mat 5,5 ty USD trong thdng 6 va nang téng muc rdt rong ndra dau - 1,100
nam 1én 7,7 ty USD, muc y&u nhat ké tir ndm 2013. Nguyén nhan cha yéu Qf’oy\q’ Dq'\% \01,3,0\/,9 Qy@@f\q@f\qo\/’@ QV'LQ@”Q \Q»WQ Q\:ﬁ Qy”\@f”\ ,\of”\ Q\W{LQV'”W@”W \gf'ﬁ 0\59 0\;'9(9& \fo" Q\Wbobﬂb(é\ﬂv,\oﬂvb\’,@gu’(é’ Q«"f’ @fﬁc 5«”‘:&&

dén tu gid vang giam manh, ky vong lai suat tdng dudi tin hiéu chinh

sach mang tinh that chat hon cta Fed va tdc dong cua cang thang My - — B My m—— Chau Au = Chiu A Khac m— Gl4 vaNg, US$/0Z

Irfn Ié,n Ll phe:\t, i sua”'E th}fc A U,SD’ C~héu A cGnglghi”nhén, Het rL"F Dong vén ETF dao chiéu manh khi gid vang mat dong luc ngén han

von ky luc 2,3 ty USD, chu yéu do cdc quy Trung Quoc giam ty trong khi

khau vi rdi ro cai thién va thj trudng cd phiéu phuc hdi; du vay, khu vuc 250 5,600
nay van dan dau dong vén toan cau trong nira dau nam vdi mudc hit rong

khoang 12 ty USD. Chau Au rdt 818 triéu USD trong thdng 6 nhung van 200 5100
duy tri dong v8n duong 3,2 ty USD trong nifa ddu nam. 150 4,600
Dong von ETF vang dang budc vao giai doan diéu chinh sau chu ky 100 4,100
tich lily manh, phan anh sy suy giam ctia dong lugng gia va chi phi co 3,600
hoi ndm gilr vang ting 1&n khi USD va Igi suat thuc duy tri  mifc cao. %0 | | | | I | I 2100
Tuy nhién, viéc dong vén nira dau ndm van duong, lugng ndm giif toan o | I - I 1 1 | | '
cau tiép tuc cao han dau ndm va hoat ddng giao dich ETF ting manh ' |I I ' II 2,600
cho thdy nhu cau vang trong danh muc dau tuv chua suy yéu vé cau -50 2,100
triic. Trong thdi gian téi, dong vén ETF c6 thé tiép tuc bién dong manh 100 1600
va phu thudc chi yéu vao trién vong lai suat, USD va rui ro dia chinh '
tri; néu ky vong that chat tién té giam bgt hodc thi trudng tai san rui -150 o o B s 6 e e s e e e e e o 6 6 o 1,100
ro budc vao pha diéu chinh, céc ETF vang cé kha ning nhanh chéng S S T S g ST ¢ e e e e ¢ e S 6 o 6 e o e o

quay lai trang thai hit vén va tré thanh dong luc hé trg gia.

— BiC M s Chau Au e Chiu A Khac — (i vang, US$/0z



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

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

Téng cau vang toan cau, bao gém OTC, tdng nhe 2% svck 1én 1.231 t&n, nhung gia tri nhu cau tding manh 74% 1&n ky luc 193 ty USD nhd gid vang binh quan quy dat 4.873 USD/oz. Cd cdu cau dang dich chuyén ré
rét tlr tidu dung sang dau tu: nhu cau vang thoi va xu tang 42% svck 18n 474 tan, mic cao thi hai lich st, chli yéu nhd Iuc mua manh tif chau A, d3c biét 1a Trung Qudc va An Dd. ETF vang van mua rong 62 tan,
nhung tha@p hon nhiéu so vdi cung ky do dong von phudng Tay bj rit ra trong thang 3 khi USD va ky vong |&i suat tang trd lai. Ngugdc lai, cau trang suc tiép tuc chiu dp luc khi gid vang neo & vung ky luc. Nhu
cau tiéu thu trang stc toan cau gidm 23% svck xudng khodng 300 tan, muc thadp nhat ké tlr giai doan Covid, dU gia tri chi tiéu van tdng 31%. Diéu nay cho thay ngudi tiéu dung chua rdi bd vang, nhung chuyén
sang san pham nhe hdn, ham lugng thap hon hodc gidm khdi lugng mua. Ngan hang trung udng tiép tuc la tru cot chién Iudc, vdi mua rong khoang 244 té&n, tdng 3% svck, phan anh nhu cau da dang hda du trir
va phong V& rti ro dia chinh tri van bén virng.

Cung Ung & téi ché: Téng cung vang Q1/2026 tang 2% svck 1én 1.231 tan, chl yéu nhd san lugng khai théc tdng 2% 1én 885 tan, muc cao Ky luc ddi vdi quy |, va vang tai ché tang 5% |&én 366 tan. Biéu d6 “Ngudn
cung” ban cung cap cho thdy san Iugng khai thdc mé van 13 tru cdt chinh, con vang tai ché cd xu hudng nhich 1&n khi gid cao kich thich bdn ra. Tuy nhién, muc ting téi ché van kha han ché so vdi da tdng cla
gid, do nhiéu thi trudng cd xu hudng gilr vang, déi vang cd 1dy vang mdi hodc dung vang lam tai san cam c6 thay vi ban han. B&n canh dé, trang thai de-hedging cla nha san xuét tiép tuc dién ra, vdi net
producer hedging &m khodng 19,7 tan, cho thdy cdc céng ty khai thdc vdn chua manh tay khda gid ban tudng lai du gid vang & vung cao.

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

Cau vang dich chuyén tU tiéu dung sang dau tu khi gid duy tri vung ky luc Nguén cung vang téang nhe nhd khai thac va tai ché, nhung chura tao ap luc 16n 18n gid
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BITCOIN & ETHEREUM: DANG TAI TAO NEN GIA, NHUNG XU HUGNG TANG MG1 VAN CAN ETF VA THANH KHOAN
GIAO NGAY XAC NHAN Q) OCBS

BTC c6 c&u tric phong thu tot han nhd vai trd tai san dan dét; ETH c6 nén cung dai han tich cyc tif staking nhung dd nhay riiro cao hon.

p
THONG PIEP CHINH: Ca BTC va ETH déu chua budc vao chu ky tdng bén vitng mdi; khéc biét ndm & ché BTC dudc hé trg t6t han bdi vj thé thij trudng, trong khi ETH phu thudc nhiéu han vao cai

thién khau vi rii ro va spot flow.
.

-
BTC SUPPORT BTC BREAKOUT ETH PIVOT ETH BREAKOUT
58k—60k USD 65k - 68k - 74-75k 1,750 USD 1,900 - 2,200 USD
(G
/ BITCOIN ETHEREUM
Tuyén phong thi ré han, nhung van can spot + ETF xac nhan Staking ho trg dai han, nhung c4u tric ky thuat yéu hen BTC
« Gidm haon 50% tUr dinh ~120k USD, dang téi cdn bang quanh ving 58k—60k USD. « Gidm han 60% tU dinh ~4.8k—5.0k USD, chudi phuc hoi lién tuc tao dinh thap haon.
« ETF tUng rdt rong rat manh, dau thdng 7 mai xuéat hién tin hiéu can badng nhung chua 6n dinh. « ETF ETH cai thién trong thang 7; Ity k& ~11 ty USD, nhung dong tién van thiéu tinh bén virng.
« Open interest phuc hdi nhanh han spot volume - leverage cao lam t&ng rdi ro bién déng hai chiéu. « Khodng 40.5 triéu ETH (~32% ngudn cung) dang staking, tao nén cung thuan Igi dai han.
« VImd con 1 luc can khi USD manh va Igi suat thuc cao tiép tuc siét thanh khoan crypto. « Options skew va SOPR cho thdy tdm ly con phong thu; leverage héi nhanh hon thanh khodn thuc.
TicH cuc RUI RO TiCH cuc RUI RO
Gilr 65k - vu'gt 68k Mat 58k—60k Giir 1,900 -, vugt 2,200 M4t 1,500 USD
ETF vao rong + spot cai thién Dé md rong vé 48k—50k ETF vao rong + spot manh han Dé kiém dinh lai 1,390

CAC PIEM XAC NHAN CHU KY TICH CUC: (1) ETF vao rong bén virng, (2) spot volume cai thién, (3) leverage khdng ting qua nhanh, (4) thanh khoan USD bét cing thing.




BITCOIN: VUNG 58K—60K USD LA TUYEN PHONG THU, XU HUGNG TANG CHi XAC NHAN KHI ETF & SPOT PHUC

HOI (1/2)

€ OCBS

BTC dang & trang thadi trung tinh dén than trong: c6 dau hiéu tao ddy, nhung chua du diéu kién cho mdt chu ky tang bén virng méi.

-
BIEN DO DIEU CHINH

120k - 58k—60k USD
>50% tir dinh

Sau rit rong manh
dau thang 7 méi can bang lai
.

b

1. TRANG THAI THI TRUONG
Tai can bang sau cu giam sau

« C3u trdc tang dai han bi suy yéu dang ké sau nhip gidm tUr dinh 120k USD.
« Cac nhip héi gan day chua du dé xdc nhan xu hudng tdng mdi.

« V@i BTC, dong lugng va tin hiéu xu hudng quan trong hon khai niém "d3 ré”.

~

/ 3. PHAI SINH & PON BAY
Leverage phuc hdi nhanh hon dong tién giao ngay

« Open interest tdng trong khi spot volume chua hdi phuc tudng ing.
« Funding rate chi vé trung tinh khi BTC Iay lai 60k USD - nhip hdi nghiéng vé short-covering.

e C&u trdc nay c6 thé khuéch dai ca da tang I1an rui ro thanh Iy néu gié di ngudc s6 déng.

=

J
~

J

PON BAY PHAI SINH

Ol cao, funding trung tinh
RUi ro thanh ly 2 chiéu

MOC GIA QUAN TRONG

H6 trg: 58k—60k
Khang cu: 65k [ 68k [ 74—-75k

e

Cau té chirc ¢6 cai thién nhung con thiéu én dinh

Thang 5—6 chiu dp luc Idn do ETF bi rdt rong manh.
DAau thdng 7 xuat hién cdc phién vao rong, nhung chua hinh thanh chudi mua bén ving.

Mudn xac nhan ddy, can ETF vao rong lién tuc cung khai lugng spot cai thién.

e
(@)

4. Vi MO & KICH BAN GIA
Thanh khoan USD van 13 bién s6 chi phdi

« Fed gi(r 1&i suat 3.50-3.75% — USD manh va Igi suat thyc cao tiép tuc Ia Iyc can.
« Kich ban tich cuc: gilf trén 65k, vugt 68k, hudng kiém dinh 74—75k USD.

« Kich ban tiéu cuc: mat 58k—60k s& ma rong rui ro vé 48k—50k USD.

o

PIEU KIEN XAC NHAN XU HUGNG TANG: BTC giif vifng 65k USD — vu'gt 68k USD —. di kém ETF vao rong bén virng va thanh khoan spot cai thién.

THEO DO MOC GIA: 58k—60k (hé trg chinh) | 48k—50k (h trg sau han) | 65k / 68k / 74-75k (khang cuy can vugt)




BITCOIN: VUNG 58K—60K USD LA TUYEN PHONG THU, XU HUGNG TANG CHi XAC NHAN KHI ETF & SPOT PHUC
HOI (2/2) Q) OCBS

Bitcoin hién & trang thai trung tinh dén than trong, véi kha ning tao ddy nhung chua du diéu kién xac nhan xu hudng ting bén virng. Biém tich cuc ndm & viéc dp luc ban ETF tirng dat mic cuc doan va
dong tién da xuat hién nhirng phién quay lai déng ké trong thang 7; déng thdi, ving 58.000—-60.000 USD dang ddng vai trd ho trg quan trong. Tuy nhién, ba yéu té van can than trong gém dong tién
ETF chua 6n dinh, don bay phai sinh tap trung cao vao BTC va mdi trudng vi méd chua thuc sy thuén Igi cho thanh khoan. Kich ban tich cyc chi dugc cliing ¢é rd rét khi BTC giir virng trén 65.000 USD,
tiép tuc vugt 68.000 USD, dong thdi di kém dong vén ETF vao rong bén virng va khéi luvgng giao ngay cai thién. Ngugc lai, mat ving 58.000—60.000 USD sé lam ting dang ké xac suat mé rdng nhip
giam vé vung 48.000-50.000 USD.

Vung 58.000—60.000 USD la tuyén phong th quan trong, nhung xu hudng tdng chi dudc xdc nhan khi cdu ETF va dong tién giao ngay phuc héi bén vifng
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ETHEREUM: STAKING & ETF TAO NEN CUNG CAU, NHUNG ETH VAN CAN SPOT FLOW DE XAC NHAN XU HUGNG

TANG (1/2)

€ OCBS

ETH dang trong giai doan téi tao nén gia: nén tang dai han tich cuc, nhung cau tric phai sinh va dong tién thyc van yéu cau theo ddi than trong.

s

BIEN PO GIAM
4.8k—5.0k - 1.7k—1.8k USD
>60% tir dinh

Théang 7 cai thién
Liiy ké ~11 ty USD

\
/ 1. GIA & CAU TRUC

ETH yé&u hon BTC, qua trinh tao nén chua hoan tat

« Thi trudng van do tai san Idn dan d&t, chua cé luan chuyén rdng sang altcoin.

« BOi canh hién tai phu hgp vdi tdi can bang hon 1a ma dau mot chu ky tang mdi.

« Chudi hdi phuc lién tuc tao dinh thap han, phan danh khau vi rdi ro vdi altcoin con yéu.

/ 3. PHAI SINH & TAM LY
Leverage phuc héi nhanh hon thanh khoan thuc

\-SOPR dudi 1 cho thdy nhém mua gan day chua lién tuc chét I3i, dp Iuc tdm ly van 16n.

« Open interest tdng trong khi spot / futures / options volume déu chua héi phuc tuong xing.

« Options skew ctia ETH nghiéng manh sang phong thl hon BTC, phan danh nhu céu hedge cao.

AN

J

STAKING

40.5 triéu ETH
~32% ngudn cung | yield ~2.6%

Pivot: 1,750 USD
1,900/2,200]1,500/1,390

Nén cung — cau dai han tich cuc nhung chua du dé xac nhan breakout

ETF ETH cai thién trong thang 7, nhung dong tién van bién dong va thiéu tinh lién tuc.
Khodng 32% ngudn cung dang staking gilp gidm free-float va h& trg ndm gilr dai han.

Staking tao nén cung thuén Igi, nhung van can nhu cdu mua mdi tif ETF, DeFi va spot flow.

b

4.MOC GIA & KICH BAN \
Xu hudng téng chi ré han khi ETH Iay lai cac méc khang cu quan trong

« Giif trén 1,750 USD: cd thé kiém dinh 1,900 USD, sau dé 13 2,200 USD.

« M&t 1,750 USD: rtii ro m@ rong vé 1,500 USD va séu hon la 1,390 USD.

o

Kich ban tich cuc can ETF vao rong bén ving di cung thanh khoan giao ngay cai thién. /

PIEU KIEN XAC NHAN TiCH CUC: ETH giif vifrng 1,900 USD —. vugt 2,200 USD, dong thdi ETF duy tri vao rong va spot liquidity cai thién ré rét.

THEO DOI MOC GIA: 1,750 USD (pivot) | 1,900 / 2,200 USD (khang cuy) | 1,500 / 1,390 USD (hd trg sau han)




ETHEREUM: STAKING & ETF TAO NEN CUNG CAU, NHUNG ETH VAN CAN SPOT FLOW DE XAC NHAN XU HUGNG
TANG (2/2) O OCBS

Ethereum hién & trang thdi trung tinh dén than trong, véi nén tang dai han tich cuc nhung chua du tin hiéu xac nhan xu huéng ting méi. Piém ho trg dén tir khoang 32% ngudn cung dang dudc staking,
tong dong vén ETF tich lily khoang 11 ty USD va vi thé trung tdm cua Ethereum trong DeFi, stablecoin va tokenization. Tuy nhién, dong vén ETF van thiéu én dinh, SOPR ctia nhém n&m giif ngan han suy yéu,
options skew nghiéng manh sang phang thi va da phuc héi vi thé don bay dang nhanh han thanh khoan thye. Kich ban tich cuc can ETH 13y lai va giif vifng 1.900 USD, sau d6 vugt 2.200 USD di ciing dong
tién ETF vao rong bén virng va thanh khoan giao ngay cai thién. Ngugc lai, mat vung 1.500 USD sé& lam ting déng ké kha nang quay lai kiém dinh viing 1.390 USD va xac nhan réng qua trinh tao ddy van
chua hoan tat.

Ethereum: staking v ETF hd trg cung ciu dai han, nhung dong tién giao ngay va cdu trdc phai sinh chua xdc nhén xu hudng téng bén virng
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MIEN TRU TRACH NHIEM Q) OCBS

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

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

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

THONG TIN LIEN HE

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

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

Phong phan tich

Email: research@ocbs.com.vn
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