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TOAN CANH THI TRUGNG VA Vi MO

Dong tién phan héa, thanh khoan dugc hé trg, ap luc l3i suat va ty gia van hién hitu
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€D cHUNG CHiqQuY &cOPHIEU || ) BAT DONG SAN Q2/2026 E) VANG & ETF VANG
Quy dau tu phan héa manh, khé'i ngoai Nguén cung cdi thign nhung - Vang ha nhiét sau pha ting néng, nhung nén tang
con ban rong, thi truéng chuyén sang pha chon loc. thanh khoan van than trong. ot phong thd trung han chua mét.
/\)I A ® Quy cé phiéu chiu &p luc manh nhat; quy tréi Q_E%! ® Nguén cung ting khodng 30-50% so véi oo ® Gié vang thé gidi diéu chinh do USD va
1| % phiéu phong th t3t hon. quy trudc khi phap ly dan hoan tat. \\ lgi suat thyc ting.
@ Khai ngoai van bén rong, nhung dong tién ndi ® L3i suat vay mua nha 12-13%/ném tiép tuc IIII . ® ETF vang chiing lai; dong vén thang 5
- gilr vai tro neo xu hudng. o gay ap luc [én ngudi mua va chli dau tu. rit rong khoang 2 ty USD.
= @ ® VN-Index vén tich cuc trung han, song déng ﬁ@ ® Phan hda ré: tai san gia tri thuc giir gia tot; @ ® NHTW vin mua rong, déc biét nhu cau
lugng ngan han da phan héa. phan khiic dau co con yéu. du trit chién lugc con manh.
® Uu tién cd phiu c6 Igi nhuan that, thanh 9 / ® Gid so cap tai db thi ldn van cao; nha dau tu ® Vang Viét Nam con premium cao; cdi cach
khoan cao, hudng lgi tif nang hang. > [ uu tién tai san an toan gén véi ha tang. ngudn cung c¢é thé thu hep chénh léch dan.
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€3 HE THONG TIEN TE & TY GIA TPCP & TPDN 3 BITCOIN & ETHEREUM
NHNN duy tri thé can bang giita hé trg TPCP ting tdc huy déng; TPDN phuc héi ¢6é chon loc Crypto dang trong pha tao nén sau diéu chinh;
ﬁ thanh khoan va én dinh ty gia. ﬁ nhung ap luc ddo han con [dn. dai han con cdu chuyén nhung ngan han van bién déng manh.
—_— ° NI;INN bom repo linh f)oat dé gidm cing === ® TPCP 5 thang 2026 dat khodng 159 nghin ty déng; @ Bitcoin kiém dinh viing 60.000-75.000 USD;
('\ thang thanh khoan ngan han. @ ky han 5-10 nm hép thu tét nhat. 65.000 USD [a méc héi ky thuét quan trong.
@ ® USD/VND ha nhiét nhung khé giam séu do /\/\/‘ ® Lgisuat TPCP so cap 10-15 ndm quanh viing 4%, ® Ethereum dao dong trong ving 1.740-2.200 USD;
nhu cau ngoai té néi dia con ldn. i phan anh chi phi von cao hon. 1.900 USD la méc x&c nhén héi phuc.
‘ ® DXY thap la yéu to hé trg, song chénh léch EE@ ® TPDN sd cap 5 thing khodng 167 nghin ty déng, ® Ap lue ngdn han dén tir thanh khodn vi mé, ETF
l&i suat VND-USD van nhay cam. tap trung vao ngan hang va BDS. suy yéu va tam ly phong th.
® Chinh séch thién vé 6n dinh c6 kiém sot ey ® Ddo han TPDN 7 thang cudi ndm khodng ® Trung han tich cuc hon nhg dong vén t6 chc,
? [y 41.9 nahin v déna: t3i cip vén 13 bai tod RS o X Y
hon 14 néi 1dng manh. uu @ 141,9 nghin ty dong; téi cap von la bai ton phéi sinh dugc quén Iy va mé rong hé sinh théi.
P then chot. 3

(@ | KET LUAN |

Ngudn: OCBS téng hop

Biic tranh chung cho thay thi trung dang chuyén tir pha ting dong thuan sang pha phan héa

va chon loc hon: thanh khoan dugc hé trg, nhung lai suat, ty gia va rii ro vi mé van la bién sé chi phai.
Chién luge phu hop 13 uu tién chat lugng tai san, dong tién bén vitng va quan tri rdi ro.



NOI DUNG CHI TIET

Trai phiéu Chinh Phu va Doanh nghiép
Tién gui tiet kiém

Chuing chi quy va c6é phiéu

Bat dong san
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TRAI PHIEU CHINH PHU VA TRAI PHIEU DOANH NGHIEP ) OCBS

TPCP ting téc huy déng vén, TPDN phuc hdi c6 chon loc nhung ap luc dao han van I6n

- ~
. % ' TPCP 5 thang 2026 Loi suat TPCP so cap TPDN 5 thang 2026 Péo han TPDN
IIl = ~159 nghinty dong @«q 10-15 nam quanh 4% ~167 nghin ty dong 141,9 nghin ty déng
==—__ 31,8% k& hoach nim 500.000 ty Vo d Xu huéng duy tri & viing cao S Phuc hdi nhé ngén hang va BDS 7 thang cudi ndm 2026
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D 1vsi phigu Chinh pha (TPCP) B3 71réi phigu Doanh nghiép (TPDN)

A. So cép ting téc B. Chi phi von di Ién C. Thir cap thanh khoan cao A. So cap phuc hdi chon loc B. Thir cap duy tri thanh khoan C. Déo han con la diém nghén
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KBNN ddy nhanh phat hanh dé L& sust diu thiu va tring thiu | | « Outright hon 222 nghin tj déng, gi’;?lg;:?;‘f’h"éhng”;‘hg ;‘:’“" v
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Gia tri giao djch TPDN riéng Ié tai * Khoang 141,9 nghin ty dong TPDN

tao r:guén cho tai khéa mé rong da cao hon ré so véi giai doan repo gén‘ 77 nghin ty dong 167 nghin ty déng. HNX thang 5 dat hon 120 nghin déo han trong 7 théng cudi 2026.
va dau tu cong. 2023-2024. trong thang 5. « Ddng vén thp trung gln nhu tuyét ty dong. « Doanh nghiép d& mua lai truéc han
« Thang 5 goi thau 68.500 ty, « Ky han 10 ndm va 15 nam « Outright chiém khoang 74% tong d&i vao ngan hang va batdong san. | | , Liiy k& 5 thang hon 574 nghin ty 19,8 nghin ty dong trong thang 5.
tring thdu 33.630 ty. da tiém can vung quanh 4%. giao dich toan thij trudng. o Ngé" hang Rhét hénrn dé bé sung déng, ting so véi cling ky. « Dinh 4p luc I6n hon ném & giai
R oo i ﬁé?ukié";‘:oita h o e g oaibam ven 428 | | . Hg thing giao dich tip tung gitp | | 40an 2027-2029.
Ll g e :s';:;:tcung ot VYO | ||| ot dong sin phathanh détsitai | | tngminhbachvahdtrgdinhgid | | « Ngn hang o6 kha néing hdp thy

trg ng, bd sung vén dy &n va xir Iy lai rdi ro. 8t hon; BDS don bay cao van la

« Phat hanh tang téc nhung van « Nura cudi nam: lgi sut cé thé « Nhém 5-10 nam tiép tuc la ving déo han. + Thanh khoan t8p trung & ngan tam diém rdi ro.
chon loc theo nhu céu thj trugng. con neo cao khi nhu cdu giao dich s6i dong nhat. « Coupon phan héa manh: ngén hang va BDS, nhung lgi sudt phén « Bai toan l6n hién nay |2 tai cap vén
huy dong tang. hang thap hon, BDS phai tra 4nh r& phan héa chét luong. c6 chon loc, khéng con la khing
DA premium cao hon. L hoéng ddng loat.
i & I = ¢ ’ - 3 - | (4 =z sde @ a o, ’ N 2 -
TPCP vira la kénh dan von cho chinh sach tai khoa, TPDN dang phuc h6i vé quy md, nhung chat lugng phat hanh, kha nang
‘ vira la thudc do chi ph| vay ctia Chinh pht trong giai doan tang truong cao. tai cap von va niém tin nha dau tu méi quyét dinh do bén ctia chu ky héi phuc. |

- J

Tur nay dén cudi nam 2026, TPCP sé tiép tuc tang toc nhung cé chon loc, trong khi TPDN héi phuc

O/ KET LU AN theo hudng phan héa: nhém phat hanh chat lugng tét sé thuan lgi hon, con phan rai ro van tap trung
. & cac doanh nghiép bat dong san don bay cao va ap luc dao han I6n.

Ngudn: KBNN, HNX, B Tai chinh, OCBS téng hop



PHAT HANH TPCP TANG TOC BE CHUAN Bl NGUON LUC TAI KHOA, NHUNG VAN CHON LOC THEO NHU CAU THI
TRUGNG O OCBS

Gia tri ddu thau trdi phiéu Chinh Phi: ddy manh goi thau TPCP dé bam sat ké hoach huy dong vén nam 2026

Gia tri phat hanh tréi phiéu Chinh pha trén thi trudng sd cdp dang budc vao
nhip tdng téc ré hon ti quy 11/2026, phan dnh nhu cdu chuan bi nguén vén 80
cho k& hoach tai khéa md rong va muc tiéu thic day tang trudng. Trong
thdng 5/2026, KBNN goi thdu 68.500 ty dong va tring thau 33.630 ty dong,
dua Ity ké 5 thang 1én han 159 nghin ty dong, tudng dudng 31,8% k& hoach
ndm 500.000 ty dong; riéng thédng 4 va théng 5 d& hoan thanh 71,8% ké

hoach phat hanh quy Il Ia 110.000 ty déng. Biéu nay cho thay tién d6 phat et

hanh dang dugc day nhanh theo k& hoach quy, nhung van chua qud “dén . - _ -

luc” so v3i k& hoach ndm. Cd cau phat hanh tap trung chu y&u & ky han 10 . .- -

ndm va mot phan 5 ndm, trong khi cac ky han rat dai nhu 20-30 nam gan -__ = |

nhu tring thau thap, phan danh khau vi nha dau tu van thién vé ky han trung I I II

binh trong b&i canh I&i suét lién ngan hang cao, CPI tdng va Igi suat th cap II I I I III
L] ]| ] ||| =

¢d xu hudng nhich 1&n. M3t bang goi thau va tring thau tif 2024-2026 da
cao hdn dang ké so vdi giai doan 2021-2023, phu hgp vdi nhu cau tai trg
cho k& hoach ddu tu céng quy mo I8n, khi k€ hoach v8n dau tu céng ndm
2026 dudc giao hon 1 triéu ty déng nhung giai ngan 5 thang mdi dat 21,6%.
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> Trong cdc thang con lai cia ndm 2026, phat hanh TPCP nhiéu kha
néng tiép tuc duy tri § mirc cao han trung binh cac nam trudc, do ap
Iuc hoan thanh ké hoach huy déng 500.000 ty dong va yéu cau tao
ngudn cho giai ngan dau tu céng, von dang dugc xem Ia mdt trong
nhirng déng lyc chinh dé hoé trg muc tiéu ting trudng cao cia nén
kinh té. Tuy nhién, tdc d phat hanh sé& khd di theo hu'dng "bang moi
gia"”; KBNN nhiéu kha nang van diéu tiét linh hoat giira khéi lugng
goi thau, ky han va mit béng 13i suét tring thau dé tranh lam chi phi
von ngan sach tang qua nhanh. Khi giai ngan dau tu cong budc vao
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mua cao diém ntra cudi ndm, ngudn cung TPCP c6 thé tang manh - B m B -
han, dic biét ¢ nhdm ky han 5—10 ndm vén c6 sirc hap thu tét han; - - _
ngudc lai, nhém ky han dai sé chi cai thién néu Igi suat da hap dan B - | 1
hodc thanh khoan hé théng bt cdng. N6i cach khac, thi trudng so l I II I I I I
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cap TPCP sé vlira dong vai tro “dudng dan véon" cho chinh sach tai
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LAI SUAT TPCP SO CAP DUY TRI XU HUGNG TANG TRONG BOI CANH NHU CAU HUY BONG VON CHO PAU TU CONG
M& RONG QO OCBS

L&i suat dau thau ting I&én mit bang cao han khi KBNN ddy manh ké hoach goi thau

L&i sudt ddu thau va I&i suat trdng thau TPCP dang
phan énh ré su dich chuyén sang mét bang chi phi
von cao han so vdi giai doan 2023—2024: sau khi
tao ddy trong ndm 2023, cdc ky han chu chat 10
nam va 15 ndm tang dan va dén 2026 d& tiém can
vling quanh 4%, trong khi cdc ky han dai han cé
thanh khodn phdt hanh kém hon. Biém déng chid y
13 dU |&i sudt trdng thau binh quan thang 5/2026
gidm nhe so vdi thdng trudc, diéu nay chd y&u dén
tlf c¢d cdu trdng thau tap trung vao ky han 5-10 )
nam, con céc ky han rat dai nhu 15—30 ndm tring N ) —
thau rat thdp hodc khéng tring thau, cho thay
KBNN van uu tién kiém sodat chi phi vén thay vi
phét hanh bang moi gia.
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> Trong nira cudi nam 2026, lai suat tring
thau nhiéu kha ndng van chiu ap lyc ting
hodc duy tri ¢ vung cao, do ngudén cung
TPCP can ting tdc dé hoan thanh ké hoach 5.0%
phat hanh ndm va tao ngudén cho mua cao
diém giai ngdn dau tu céng. Tuy nhién,
KBNN c6 thé tiép tuc diéu tiét linh hoat
bang cach uvu tién ky han 5-10 ndm, han ché
chap nhan khéi lugng 16n & ky han dai néu
Igi sudt nha dau tu yéu cau qud cao. Néu
thanh khoan hé théng dugc hé trg tét hon
qua OMO, ap luc ty gia va lam phat ha nhiét,
mat bang tring thau cé thé én dinh du khéi . T 1.5%
lugng goi thau téng; ngugc lai, néu nhu cau _ ) 0%
vén ngan sach tidng nhanh trong khi nha )
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Lai sudt tring thau tdng dan nhung van dugc kiém sodt nhd tap trung vao ky han 5-10 ndm
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phai danh doi gilra tién do huy dong von vdi 2021 2022 2023 2024 2025 2026
chi phi vay ngan sach.
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THI TRUGNG THU CAP TPCP DUY TRI THANH KHOAN CAO NHUNG LQ1 SUAT VAN CHIU AP LUC TANG ©) OCBS

Lgi suat outright tdng trd lai khi dp luc chi phi von va nguén cung TPCP gia tdng
Thi trudng thl cadp TPCP trong thdng 5/2026 van duy tri quy md giao dich Idn, nhung trang thai thi
trudng da chuyén tU “thanh khoan ho trg gid” sang “thanh khodan di kém tai dinh gid Igi suat"”. Gia tri
outright dat hon 222 nghin ty dong, ting so vdi thang trudc, trong khi repo gidm con gan 77 nghin ty
dong; Giao dich outright chiém khodng 74% téng giao dich toan thj trudng, cho thdy nhu cadu mua ban
thuc van |a ddng Iuc chinh thay vi giao dich tai trgd ngdn han. DU vay, Igi sudt th( cadp tang & hau hét ky
han, d3c biét nhdm ngén va nhédm 15 ndm, phan dnh 4p luc tU mat bang 1ai sudt VND cao, lam phét
tang, chénh léch Igi suat Viét Nam — My con nhay cdm vd8i DXY va ky vong lai suat toan cau. Bén canh
dd, viéc KBNN ddy manh phét hanh sd cap dé phuc vu k& hoach huy déng vén ndm 2026 va nhu cau giai
ngan dau tu cong khién thi trudng thi cdp phai hap thu ky vong ngudn cung cao hon, qua dé tao 4p luc
tadng Igi sudt di NHNN van hd trg thanh khoan qua kénh OMO.
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> Thanh khoan thtt cap nhiéu kha néng ti€p tuc duy tri tich cuc nhd quy mé Ivu hanh TPCP md
réng va nhu cau téi cd cdu danh muc ctia ngan hang, bao hiém, quy dau tu; tuy nhién Igi suat
khé giam manh khi ké hoach phat hanh sd cdp con I6n va gidi ngan dau tu cdng budc vao mua
cao diém. Nhém ky han 5-10 ndm c6 thé ti€p tuc la vung giao dich sdi déng nhat do vira phu
hgp véi khdu vi ndm giif clia nha dau tu, vira la ky han trong tdm cua phat hanh sd cap. Ngugc
lai, repo c6 thé chi phuc héi manh khi l13i suét lién ngan hang ha nhiét r hon; néu chi phi vén 13 57 9 m1 35 7 9 m 1 3 5 7 9 113 5|7 9 m1 35 7 9 113 s
ngén han van cao, nha dau tu sé vu tién giao dich outright va giit vi thé than trong véi duration Q1 Q2| 03 @4 Q1 a2 |03 a4 ol | a2 |3 @ a1 | Q2 a3 Q4| o1 Q2 o3| a4l a1 a2
dai. Nhin chung, thi trudng thit cdp TPCP van déng vai tro “van dinh gia” cho chi phi vay cta 2021 2022 2023 2024 2025 2026
Chinh phti trong ndm 2026, vdi Igi suat nhiéu kha ning dao ddng trong viing cao cho dén khi ap
luc lam phat, ty gia va ngudn cung trai phiéu giam bat.
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TPDN SO CAP PHUC HOI THEO NHIP PHAT HANH NGAN HANG VA BAT DONG SAN OOCBS

Thi trudng TPDN sd c&p dang cho thay tin hiéu phuc hdi ré hon trong quy 11/2026 sau giai doan tram 14ng dau ndm, nhung da phuc héi vdn mang tinh chon loc theo nganh va chat lugng té chic phat hanh. Trong
thang 5/2026, téng gia tri phat hanh dat gan 73 nghin ty dong, cai thién so vdi thang trudc nhung van thap han cling ky; Ity k& 5 thang dat khodng 167 nghin ty dong, trong dé phat hanh riéng Ié van chiém ty
trong chd dao. Ca cdu phat hanh tap trung gan nhu tuyét ddi vao hai nhdm ngan hang va bat déng san, cho thdy dong von sa cap dang quay lai cac khu vuc ¢ nhu cau vén I8n nhat: ngan hang phat hanh dé bd
sung von trung dai han, von cdp 2 va cin d6i thanh khodn; bat ddng san phat hanh dé tai tai trg ng, bo sung von du an va xU Iy &p luc ddo han. Tuy nhién, mat bang coupon cho thay khau vi rdi ro clia nha dau tu
van phan héa manh: ngan hang duy tri chi phi vén thap hon nhd nén tang tin nhiém va thanh khodan tét han, trong khi bat déng sdn phai chdp nhan muc |14i sudt cao han dé bu dap rdi ro phap ly, dong tién du én
va ép luc ddo han. Viéc BO Tai chinh tiép tuc hoan thién khung phép ly cho chao ban va giao dich TPDN riéng |é cling la y&u t6 hd trg niém tin thi trudng, nhung déng thdi khién nha dau tu than trong hon vdi cac
t6 chlc phat hanh y&u vé minh bach thong tin.
> Trong cac thang tdi, thi trudng TPDN sd cap nhiéu kha nang tiép tuc hdi phuc nhd ba dong luc chinh: nhu cau téi cdp von cho lugng trai phiéu dao han, nhu cau vén trung dai han ctia ngan hang va
nhu cdu vén dy én cua doanh nghiép bat ddng san khi phdap ly dan dugc thdo gd. Tuy nhién, su phuc hdi khé dién ra déng déu; nhém ngan hang van cé thé giir vai trd "neo thanh khoan” cho thj
trudng nhd kha ning phat hanh én dinh va coupon hgp ly, trong khi nhém bat dong san sé phu thudc nhiéu hon vao chat lugng tai san bao dam, tién dé phap Iy du an va kha nang tao dong tién thyc.
Mat bang coupon nhiéu kha ning chua giam nhanh do 13i sudt TPCP va chi phi vén VND van & viing cao, nhung c6 thé phan héa ré han: to chirc phat hanh tét sé huy ddng dugc vdi lai suat hgp Iy, con
doanh nghiép rui ro cao phai trd premium Ién han hodc khé phat hanh. Vi vay, trién vong thi truéng so cap TPDN la phuc hdi vé quy mé, nhung chét lugng phat hanh va kha nang hap thu cua nha
dau tu mdi la yéu té quyét dinh d§ bén cuia chu ky héi phuc.

Gia tri phat hanh TPDN phuc héi nhung van phu thudc 16n vao ngan hang va bat déng san Mat bang coupon phan héa
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THI TRUGNG THU CAP TPDN DUY TRI THANH KHOAN CAO NHUNG LQ1 SUAT VAN PHAN ANH RO PHAN HOA RUI R@ OCBS

Thi trudng thd cép tréi phi€u doanh nghiép trong thang 5/2026 tiép tuc duy tri quy mé giao dich dédng ké, du thanh khoan cd ddu hiéu ha nhiét so vdi thang trudc. Gid tri giao dich TPDN riéng I tai HNX dat han
120 nghin ty déng, binh quan 6 nghin ty dong/phién, gidm 8,3% so vdi thdng 4 nhung van tang 7,8% so vdi clng ky; Itly ké 5 thang dat han 574 nghin ty dong, tang 18,1% so v4i ndm 2025. Dién bién nay cho thay
thi trudng thit cdp d& budc qua giai doan "ddng bdng” nhd hé théng giao dich TPDN riéng |é tap trung tai HNX gilip tdng minh bach, chuan hda giao dich va hd trg dinh gia lai rdi ro. Tuy nhién, c&u truc giao dich
van tap trung vao hai nhém Ién 12 ngan hang va bat déng san: ngan hang ddng vai tro tao nén thanh khodn nhd chéat Iugng tin dung t6t hon va Igi sudt 6n dinh han, trong khi BBS tao bién ddng I8n hon do nha dau
tu van yéu cdu muc bl rui ro cao d6i vdi dong tién du an, tai san bdo dam va ap luc ddo han. Viéc Igi sudt BDS trén thi trudng thit cdp dao ddng manh hon nhdm ngédn hang cho thay thi trudng dang phan héa theo

chét lugng té chic phat hanh thay vi mua ban déng loat nhu giai doan phuc hdi ban dau.

> Thanh khoan thit cdp TPDN nhiéu kha ndng van duy tri 8 mi’c cao han cung ky nh& quy md trdi phiéu dang ky giao dich ngay cang I6n, nhu cau tdi cd cdu danh muc cta nha dau tu va ap luc ddo han
tiép tuc thic ddy hoat déng mua ban lai trén thi trudng. Tuy nhién, da cai thién s& khéng déng déu: nhém ngan hang cé thé tiép tuc giif vai trd “neo thanh khoan" nhd Igi suat dé dinh gia va rai ro
thap han, trong khi nhém BBS sé& phu thudc nhiéu vao tién do thao g& phép ly, ban hang va kha nang tai cdp vén. Ap luc ddo han con I6n trong phan con lai cia ndm, cling viéc van xuat hién trai phiéu
cham tra géc/13i, s& khién nha ddu tu duy tri yéu cau Igi suat cao ddi véi cac doanh nghiép c6 don bay I6n hodc tai san bao dam kém thanh khoan. Vi vay, trién vong thi trudng thit cap TPDN Ia tiép tuc
phuc héi vé thanh khoan, nhung Igi suat sé con phan héa manh; day sé la kénh phan dnh nhanh nhat mic d§ niém tin ctia nha dau tu déi véi tirng nhém nganh va tirng té chirc phat hanh.

Gia tri giao dich thit cap TPDN duy tri ¢ nén cao nhd ngan hang va bat dong san dan dat
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AP LUC PAO HAN TPDN VAN LON NHUNG PANG DICH CHUYEN SANG BAI TOAN TAI CAP VON CO CHON LOC ©OCBS

Ap Iuc déo han trai phiéu doanh nghiép van 13 diém nghén Idn cda thi trudng trong cdc ndm tdi, nhung khéng con mang tinh "dut gay dong loat” nhu giai doan khting hodng niém tin 2022—2023 ma chuyén sang
trang thdi phan hda theo nganh va chéat Iugng té chic phat hanh. Trong 7 thang con lai clia ndm 2026, gia tri TPDN ddo han udc khoadng 141,9 nghin ty dong; riéng thdng 5/2026, doanh nghiép da mua lai trudc
han 19,8 nghin ty déng, ddng thdi van xuat hién tréi phiéu cham tra gdc/lai, cho thdy dp luc trd nd con hién hifu du thanh khodn thi trudng da cai thién. DI liéu cho thdy céc “dinh” dp luc I18n tap trung trong giai
doan 2027-2029, trong dd bat dong san va ngdn hang chiém ty trong dang ké: vdi ngan hang, rti ro ddo han nhin chung dé hap thu hdn nhd kha ndng tai phat hanh va nén tang tin nhiém tét han; con vdi bat
ddng san, ép luc 18n han do dong tién ban hang, phdp Iy du dn va kha ndng téi cdp von van phan héa manh. Ca ché gia han/dam phan theo Nghi dinh 08 d& gidp gidm &p luc thanh toan tlc thdi trong giai doan
trudc, nhung cting khién mét phan nghia vu ng dugc don sang cdc nam sau; vi vay, trong tdm cua thi trudng hién khéng chi 1a “cd dédo han bao nhiéu”, ma la doanh nghiép nao cé d dong tién, tai san bao dam va
uy tin dé tdi cau tric ng ma khoéng 1am suy giam niém tin nha dau tu.

> Ap lyc dao han TPDN sé tiép tuc la yéu té chi phdi ca thi trudng sd cap 1an thit cap: doanh nghiép con tin nhiém sé ddy manh phat hanh méi, mua lai trudc han hodc hoan dai ky han dé lam mugt hd s¢
ng, trong khi nhém yéu han c6 thé phai ti€p tuc dam phan gia han, bd sung tai san bao dam hodc chap nhan chi phi vén cao han. Viéc hé théng giao dich TPDN riéng lé tap trung tai HNX da van hanh
tir 2023 gitip tdng minh bach va hé trg dinh gia lai rdi ro, nhung ciing khién sy phan héa tré nén ré rang hon khi cac trai phiéu c6 van dé bi chiét khdu manh han. Vé dai han, muc tiéu chinh séch van
14 phét trién thi trudng TPDN an toan, minh bach, bén vitng dé giam phu thudc vao tin dung ngan hang; do d6, qua trinh x{r ly ddo han nhiéu kha ning sé di theo hudng “thanh loc c6 kiém soét" thay
vi ho trg dai tra. Nhém ngan hang va doanh nghiép dau nganh cé thé vugt qua chu ky ddo han tuong ddi thun Igi, trong khi nhém bat dong san don bay cao, dy &n phap ly cham va déng tién ban hang
y€u sé van la tdm diém rui ro trong giai doan 2026—2029.

Ap luc ddo han TPDN tap trung & giai doan 2026—2029, véi BDS va ngan hang la hai nhém chi phéi
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PHU LUC

Top giao dich trong thang 5/2026

TCPH

HDBank

Vinhomes
Techcombank

Ngan hang Phudng Déng
MBBank

ACB

Vietjet Air

VPBank

New Times., Jsc

MSB Bank

DAU TU VA PHAT TRIEN BDS TRUONG
MINH

SX va Kinh doanh Vinfast

TMai va Pau tu Viét Buc

Hung Phat Invest Ha Noi Co.,Ltd
BIDV

VinGroup

TPBank

Dau tu Marina Center

VIBBank

PT Nang Iugng Trung Nam

GTGD

12.950.911.384.985
12.2561.274.821.350
7.301.748.973.600
6.425.868.209.650
5.192.223.486.080
4.753.349.280.000
3.841.264.574.627
3.749.603.814.700
3.308.872.684.697
3.093.343.955.500
2.868.378.296.241
2.811.162.093.076
2.739.730.005.784
2.557.505.986.871
2.237.684.438.150
2.217.548.959.920
2.103.180.855.000
2.016.684.940.000
1.740.525.967.160
638.126.899.841

Ma TP
VHM12601
VHM12602
NTJ12601
MBB12508
ACB12408
VDI12101
IHP12501
VIF12402
HDB125011
NEW12402
TRM32502
TPB12504
TCB12512
TCB12511
MSB12506
TCB12513
HTA12301
MAR12601
BID12505
VPB12506

GTPH

6.125.804.569.423
3.528.681.912.065
3.308.872.684.697
3.131.077.450.000
3.100.357.437.300
2.739.730.005.784
2.557.505.986.871
2.276.255.264.286
2.231.589.420.000
2.141.958.502.000
2.117.208.220.000
2.103.180.855.000
2.088.856.474.200
2.087.519.194.400
2.087.149.013.500
2.086.441.112.000
2.023.788.618.866
2.016.684.940.000
2.001.738.356.000
1.985.273.844.200

Doanh séch trai phiéu sdp phat hanh

Thdi gian

29/06/2026
29/06/2026
30/06/2026
30/06/2026
30/06/2026
30/09/2026
30/09/2026
30/09/2026
30/09/2026
30/09/2026
30/11/2026
31/12/2026
31/12/2026
31/12/2026
31/12/2026
31/12/2026
31/12/2026
31/12/2026
31/12/2026
31/12/2026
31/12/2026
31/12/2026
31/12/2026

31/12/2026

Ma TP
BAB204-07L
BAB204-07C
HDBC7Y263302
HDBC8Y263402
AGRB_TPRL_2025_2
CTG2634T72/02
KLB7Y202503
TCXP02629002
SHB7Y202601
AGRB_TPCC_2026
CTG_TPRL_2026
CTG2634T2/03
LPB7Y202504
LPB8Y202505
LPB10Y202506
TCXP02628003
TCXP02628004
F88BOND.P0.03
VPB_TPRL_2026_1
SHB7Y202602
MBB_PPCBond_2026
VCB_TPDN_2026
HDB_TPRL_2026_1

HDB_TPRL_2026_2

TCPH

GTPH
Ngan hang Bac A
Ngan hang Bac A
HDBank

HDBank

Agribank
VietinBank
KienlongBank
Ching khodn TCBS
SHB

Agribank
VietinBank
VietinBank
LPBank

LPBank

LPBank

Chung khodn TCBS
Chuing khodn TCBS
Kinh doanh F88
VPBank

SHB

MBBank
Vietcombank
HDBank

HDBank

€ OCBS

Ky han(Nam)
1E+12 7
S5E+11 7
2,5E+12 7
2,5E+12 8
TE+13 8
4E+12 8
TE+12 7
1E+12 3
3E+12 7
1,5E+13 10
7E+12 6
2E+12 8
9E+11 7
1,56E+12 8
1E+11 10
1,5E+12 2
1,5E+12 2
AE+11 2
3E+13 5
3E+12 7
1E+13 5
TE+13 4
1,5E+13
1,5E+13
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HE THONG TIEN TE VA TY GIA

Can bang giira bom thanh khoan va giir 6n dinh ty gia

©) OCBS

" 7% X
. 9 NHNN bom réng linh hoat KISD/VHD hauhict DXY & viing thip Lai sudt huy dong
. g nhung khé giam sau ‘ giam nhe
m'?‘n HG trg thanh khoan 26.0 — 26.5 . ~98-100 m  -20 - 50 bps
= = qua kénh repo Du bao ngén han L 4 H6 tro 6n dinh ty gia = so véi dinh gan nhat
X A NG £

[ S e B R
n Thanh khoan hé thong

e

¢ Tin dung tang nhanh hon huy déng
1am thanh khoan hé théng b hut ra.

C. Ham y chinh sach

B. Tin hiéu tir thi truong

il

Repo bom
rong tang

» Néu bom qua manh,

Endbsanoinhing (|| | o isoh ot sit

« Lai suét lién ngan hang tang, ngan da ha nhiét sau giai e
hang phu thudc hon vao OMO va doan ting VND-USD kém hap dan hon.
vén qua dém. :

« NHNN bom repo dé tranh cing % 2 AP h:"f nam giir USD
thang lan sang lai suat huy déng o Sa co thé tang.
va cho vay. K A b su?t Gat PR T |

. huy dong « Diéu hanh hién thién vé

« Bom tién hién mang tinh dém iam nhe " P

B e / g € linh hoat dé vira giir thanh

vinh vién, khoan vira tranh bat én.

NHNN dang dung repo nhu bé dém thanh khoan dé ho tro hé théng

ma khong pha v ky luét tién té.

@

>
8 Ty gia va co ché én dinh

A. Dong luc ty gia B. Bo ba cong cu NHNN

.
_; /; Ty gia trung tam
e & & vabiends
£

« Bén ngoai: DXY va — % IZ g:g:fsgftf" o
ky vong Fed. 4 Can thiép A S "

o Bl rongs cunge 86 USD. L 4 ngoei hi ¢ Khé giam sau vi muc tiéu
nﬁép khé% “ tgw chuyé’n, P v téing trudng va tin dung cao.
{6 nhusn. ' « Khi ty gia céng,, lai suat VND

; ; n ; lién ngan hang cé6 thé dugc

e Tamly Phépg tht'x va gnhu.cau # Hut-bom VND gilr & mirc cao hon.
USD/hy chnt} haws¥en. cons == quaOMO/tinphiéu || . kpithanh khoan qua céng

« Ty gia tu do bién dong NHNN sé bom repo dé tranh
manh hon ty gia ngan hang dut gay dong vén.

A 2N .
DXY vs ‘ DXY & viing thap @ Uizlu\r/]Nl‘)lshna r:\elzgt
HeDND ~98-100 e tucmg déi cao

USD/VND nhiéu kha nang di ngang trong bién dé kiém soat
hon la giam manh mét chiéu.

@ KETLUAN |

Ngudn: NHNN, GSO, OCBS téng hop

Hé thong tién té dang duogc diéu hanh trong thé can bang: NHNN phai bom thanh khoan du
dé tranh cang thang lai suat, nhung van giir ky luat dé han ché ap luc ty gia va én dinh ky vong VND.



HE THONG TIEN TE PANG VAN HANH TRONG THE CAN BANG GIUA BOM THANH KHOAN VA GIU’ ON PINH TY GIA ©OCBS

Giai doan nay khéng don thuan 13 "ndi 16ng” hay “tht chat”, ma |13 diéu tiét thanh khodn ngén han rat linh hoat. Khi tin dung tdng nhanh han huy déng, thanh khodn hé théng bi hit ra khoi thi trudng tién té, khién
|4i sudt lién ngan hang tang va cdc ngdn hang phai phu thudc nhiéu hon vao von qua dém hodc OMO. Vi vdy, NHNN phai bdm rong qua kénh repo dé trénh cang thang thanh khoan lan sang |di suat huy dong, |&i
sudt cho vay va thj trudng tai san. Tuy nhién, Iugng bdm nay chu y&u mang tinh “dém thanh khoan” ngén han chu khong phai ndi 1dng tién té vinh vién, b&i néu bodm qua manh trong khi tin dung van cao, chénh
|&ch Igi sudt VND — USD s& kém h&p dan han, 1am tdng ddng cd ndm gilt USD va gay ap Iuc ty gid. Thuc t&, cdc ngudn thi trudng cling ghi nhan I&i suat lién ngan hang duy tri cao do tin dung vugt huy dong, trong
khi NHNN v&n dinh hudng dung linh hoat céng cu tién té dé ddm bao thanh khodn nhung khong |am mat 6n dinh thi trudng.

Vdi ty gid, USD/VND dang chiu tédc ddng dong thdi tU hai Idp cd ché: bén ngoai |a DXY va ky vong Fed, bén trong la cung cau USD ndi dia va trang thai thanh khoan VND. Khi DXY giam, dp luc bén ngoai diu bdt,
nhung ty gid trong nudc khéng gidm tudng Ung vi nhu cau ngoai té van dén tir nhap khau, trd ng, chuyén Igi nhun, tdm Iy phong tha va chénh I&ch gitra thi trudng tu do vdi ngdn hang. Ty gid tu do cé céc nhip
tdng vot manh hon ty gid ngdn hang, ham y ky vong dau cd va nhu cau USD phi chinh thic tirng vugt xa trang thdi cAn bang cla hé théng ngan hang. Trong bdi canh dé, NHNN phai dung "bd ba” céng cu gém ty
gid trung tdm/bién dd, can thiép ngoai hoi va hit—bom VND qua OMO/tin phiéu: khi ty gid cdng, nha diéu hanh cd thé dé 15i sudt VND lién ng&n hang tdng ho&c hit bdt VND dé lam chi phi ndm gitr USD cao hon; khi
thanh khodn ngan hang qua cdng, NHNN lai bdm repo dé tranh dt g4y dong van. Vi vay, xu hudng ty gid tdi day nhiéu kha ndng van 1a 6n dinh cé kiém sodt nhung khd gidm sdu, do muc tiéu hé trg tdng trudng va
tin dung cao khién chinh sach tién té khéng thé qua that chdt. Cuc Thdng ké cling ghi nhan gid USD trong nudc van chiu dnh hudng cling chiéu vdi dién bién qudc té va nhu cau ngoai té trong nudc.

NHNN tich cuc bdm rong thanh khoan hé trg thi trudng. pon vi: VND/USD DXY neo & vung thap USD/VND tiép tuc duy tri ha nhiét. on vi: YND/USD
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LAI SUAT LIEN NGAN HANG HA NHIET — NHNN DUY TRI KIEM SOAT QUA THI TRUGNG MO

< OCBS

NHNN tiép tuc bom thanh khoan bdng céng cu REPO
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Mat bang 1ai suat huy dong c6 giam nhe sau giai doan gia téng.
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09-23
04-24
05-24
06-24
07-24
08-24
09-24
02-25
03-25
04-25

s NNWOM NHTMNN Nhém NHTMCP 16n

05-25

06-25

07-25
08-25

09-25

10-25
11-25
12-25
01-26
02-26
03-26

Nhém NHTMCP khac

04-26

05-26
06-26

6%

5%

3%
9%

8%

7%

6%

4%
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CHUNG CHi QUY VA THI TRUGNG CO PHIEU

Quy dau tu phan héa manh, khdi ngoai con bén rong, thi trudng chuyén sang pha chon loc

© OCBS

S N e N
- ? ~ ~ r * - ~ ~ e ~ ~
BB cHionG cHiQuy B3] KHOINGOAI BAN RONG KEO DAI E) THI TRUGNG €6 PHIEU VIET NAM
_ = DIEN BIEN CHINH TRIEN VONG A. BUC TRANH NGAN HAN
._.l = @ o Thj truding van vugt trdi trong khu vuc
e P T 7 e /\’ VNINDEX vén giif < o 4 ¢ Dong lugng ngén han d4 chuyén sang phan héa
Ngan han: kh
A. Quy co phiéu B. Quy trai phiéu C. Quy can bang anl g cdo @ : ::;nh;ntmn: ngoai o Db chih 5 o & 8 iy, cng gl
e Giam manh nhat e Vintingduongnhcamry | e Bjkep giita cd phiéu il hang tiéu ding
trong 1 thang « NAV 6n dinh hon va tréi phié'li '.‘.‘ Dé:]g t.ién ndi hap thu ' L o Mat s8 nhém con tich cuc: cing bién, ddu khi, tién MJ
o Bj 4p lyc béi dinh gié, cé phiéu o Giam tién dong nhung phan lon luc ban @ Ap luc tir USD manh p
a chit tof hiéu sudt van yé i ro v i
tarhKhosmAKEEE | | Gintingkhingqu | e o ! B i verihm e B. DINH GIA VA DONG TIEN
* Dongvén ngoai ritkhdi | gn ndu 4p Iuc t g « Phis hgp hon khi thi " B4n rong tép trung & e _
EMEmriroting | ko dai trudng con rung lic ¢4 phiéu vén héa lon * P/E dé ha nhiét vé gan trung binh 10 ndm
(O/' ’ Néng hang FTSE la o Thanh khoan tap trung nhiéu & VN30
HO TRO RUI RO * N&i bat: VIC, VHM, chit xdc téc trung han o Dong tién wu tién c8 phidu try,
. s HPG, ACB, MBB thanh khoin cao
« Tin dung 2026 muc tiéu o Xung dét Trung Déng e ~
khoang 15% o G4 di s Téc ddna 1én chi s8 e s > N
el B St o ¥+ Mua réng chon loc: @ Sasli sl C. TRIEN VONG VA CHIEN LUgC
1 21/09/2026 LS o VCB, FPT,LPB, SAB, BSR e  Vim trong nut vin hé trg ting truéng |
A N e 2 0/  Tin dung, du tu cdng va nang hang
N i Ia déng lyc chinh
o Quy co phlel'.l con cd hoi hoi phuc nhung sé phan hda manh; ‘\ Ap Iuc ban ciia khdi ngoai chua quyét dinh xu hutng chi s, . 3&" ro der: u‘:‘ ;ed, tyl gid :é nétnhg lugng
e T et ; S € 1ot Al thg
quy trai phiéu gii vai tro phong tha. . nhung I3m thi truéng phén héa manh ho. thz; n-:r'n( ;3;.: c|a : ¢6 lgi nhuan thit,
\ N > J

(@ KETLUAN:

Thi trudng dang chuyén tir pha ting dong thuan sang pha chon loc hon;
uu tién chat lugng, thanh khoan va cac cau chuyén dugc ho trg béi vi md va nang hang.



CHUNG CHi QUY: HIEU SUAT QUY PAU TU PHAN HOA MANH KHI THI TRUGNG BU'GC VAO GIAI DOAN PIEU
CHINH (1/2) O OCBS

o — Tang trudng NAV/CCQ Téng NAV NAV/CCQ
. n - . - . N " YTD 1théng 3 théng 6 thang 1n3am 3 nam (Ty VND) (VND)
SIS DD SIS C 05 G CT) Gk P U R KIMVGF -4,03% 7,19% -6,35% 4,36% 40,62% 81,57% 1.308 5.379.599
budc vao pha diéu chinh cé chon loc sau giai doan téng BMFF 3,40% 0,77% 5,10% 3,93% 20,83% 54,22% 519 16.389
manh trudc dé. MBVF 2,45% 0,53% 4,97% 2,84% 17,41% 55,97% 271 27.582
) o ) ) o LPLF 0,00% 0,00% 0,00% 0,00% 0,00% 49 9.794
Nhém quy ¢ phié€u chiu &p luc ré nhat khi phan I6n quy FUEMITEC 0,00% 0,00% 0,00% 0,00% 0,00% 49 9.890
gidm trong 1 thang, phan dnh viéc NAV bi tdc dong dong FUEVN50G 0,00% 0,00% 0,00% 0,00% 0,00% 55 11.045
thdi bdi ba y&u t6: mat bang dinh gid khdng con ré, thanh TBLF 2,47% -0,62% -2,52% 2,34% 19,64% 49,24% 69 11.231
3 \ ’ ~ e . , , — 0 - 0, 0, — 0, 0, 0,
khodn thi trudng suy yéu va ap luc chét I13i tai cdc nhdm TBXZE 2';2; (:'72‘1'; 37?‘71;’ ?I;g; 12’325’ 43'28;“ 122 Zﬁ':gz
¢6 phiéu da tdng néng. Trong moi trudng 14i suat toan cau EVESG 1l84‘; _1 '63‘; 1’52; 3183‘; 23’37; OIOO‘; 2613 12539
1 ° = 0 =1, o B o » o ' o . .
con neo cao, rui ro dia chinh tri Trung Béng lam gid ning FUEKIVFS -0,95% -2,40% 7,98% 1,74% 27,78% 76,63% 260 17.237
Iigng bién ddng va ky vong ndi Idng tién té bj Iui lai, khau FUCTVGF3 4,29% -2,57% -3,30% -0,39% 29,25% 34,47% 260 13.044
Vi rui ro doi véi c6 phiéu tai cac thi trudng mdi ndi thudng FUCTVGF4 4,12% -2,67% -3,44% -0,45% 28,95% 27,55% 255 12.690
suy giam trudc tién. Bidu ndy cng phis hgp véi xu huéng FUCTVGF5 3,41% -2,72% -2,64% -1,74% 21,45% 0,00% 212 12.272
chung khi dong vén ngoai rdt manh khoi cd phiéu thi z:st}/\\(;APITAL_ -0,16% -3,18% -0,17% -1,87% 13,96% 47,06% 2.431 33.481
trudng mdindi trong thang 5, ddc biét tai chau A. VCAMDF 2,29% 3,21% -2,25% ~4,64% 6,91% 0,00% 36 10.732
L L FUEMAVND -6,81% -3,35% 2,92% -4,65% 14,35% 56,59% 279 15.072
I e, G T Wkl G e e Gl alisiy FUEVFVND -6,91% -3,38% 2,77% -4,86% 14,08% 54,89% 11.663 35.819
nhd déc tinh “carry” tr Iai trai phiéu va bién dong NAV FUETPVND -7,90% -3,46% 2,80% -5,99% 0,00% 0,00% 60 10.702
th&p han cd phiéu; tuy nhién, du dia tdng clia nhém nay VCBF-MGF 0,46% -3,47% -4,90% 0,22% 9,90% 51,62% 940 14.321
cling khong qué I8n néu ap luc ty gid khién mat bang 13i FUEKIVND -7,33% -3,50% 2,62% -5,29% 13,06% 0,00% 7 13.227
SN aRTanginlizc K giAmiEall FUEBFVND -7,46% -3,52% 2,52% -5,52% 12,28% 0,00% 55 14.787
BVFED -2,12% -3,52% 6,24% -0,38% 28,54% 63,78% 295 30.512
Quf can bang bj kep gitta hai trang thai: phan trai phigu FUEABVND -7,75% -3,58% 2,30% -5,81% 12,42% 0,00% 42 10.892
gitip gidm bién dong, nhung ty trong c8 phidu kéo hidu VCBF-AIF 0,89% 3,610/0 3,1604, 0,02% 18,94% 0,00% 508 1.471
Sust di xuBna. nan nhidu aud van aht nhan mie idm VINACAPITAL-VOF -4,90% -3,66% -2,58% -3,69% 8,44% 28,38% 24.426 200.165
xuong, auy 9 : 9 FUESSVFL -4,93% -3,74% 5,22% -1,44% 25,65% 70,95% 551 29.019
trong thang. TCFIN -10,01% -3,92% -7,47% -7,83% 9,75% 31,66% 789 13.596
FVEF -2,93% -4,07% 0,26% -0,63% 27,38% 51,20% 94 15.623
RVPIF -3,16% -4,08% 3,16% -4,74% 7,26% 0,00% 69 10.652
NTPPF -1,94% -4,16% 3,18% -1,28% 14,04% 1,78% 30 10.584
ABEF -4,20% 0,00% 0,00% 0,00% 0,00% 42 9.832
SSIEF -2,34% -4,23% 2,28% -1,09% 0,00% 0,00% 91 9.623
KPHO -4,12% -4,28% 2,95% 0,00% 0,00% 0,00% 342 621.644
PHVSF -3,96% -4,53% 1,03% -4,08% 11,68% 24,32% 178 12.892
K-VIETNAM -4,76% -4,53% 4,66% -3,40% 17,69% 39,66% 6.862 11.395
GDEGF -4,92% -4,62% -7,82% -6,27% 0,00% 0,00% 45 8.652
VFMVSF -8,86% -4,73% -5,49% -5,70% 20,26% 65,60% 8.542 19.501
VCBF-BCF -2,40% -4,78% -3,65% -1,49% 19,30% 62,65% 1.570 42.878
LHCDF -1,21% -4,84% -3,24% -3,31% 5,85% 0,00% 57 11.490



CHUNG CHi QUY: HIEU SUAT QUY PAU TU PHAN HOA MANH KHI THI TRUGNG BU'GC VAO GIAI DOAN PIEU
CHINH (2/2)

» Trong phan con lai cua nam, hiéu suat cac nhém quy

s& phu thudc nhiéu han vao dién bién 1ai suat — ty gid
— thanh khodn — dong v8n ngoai thay vi chi dua vao
XU hudng tdng clia chi s8. V& mat ho trg, chinh séch
tin dung trong nudc van thién vé thic day ting
trudng khi NHNN dat muc tiéu tdng trudng tin dung
khoang 15% cho ndm 2026, qua dé tao nén thanh
khoan cho nén kinh t& va Igi nhuan doanh nghiép.
Ngoai ra, viéc FTSE Russell xdc nhan nang hang Viét
Nam 1&n thi trudng mdi ndi th’ cdp tU ngay
21/09/2026 la chat xdc tac trung han cho dong von
ETF va nhdm vén hda Idn. Tuy nhién, rdi ro chinh nam
& chd xung dét Trung Pdng cé thé kéo gid dau va lam
phét toan cau I&n cao, lam cdc ngén hang trung uong
duy tri chinh sdch tién té chit ché Iau han; IMF cling
luu y cdc kénh truyén dan chinh cta xung dot 1a nang
Iugng, thudng mai va tai chinh, vdi hé qua la gid cao
hon va téng trudng chdm han. Vi vay, kich ban hgp ly
14 quy c6 phiéu van cd ca hodi hdi phuc nhung phén
hdéa manh, uu tién cdc danh muc cé cd phiéu cd ban,
Igi nhuén tang that va it phy thudc vao don bay; quy
trdi phiéu tiép tuc déng vai tro phong tht nhung khé
tao Igi suat dot bién; con quy can bang phu hgp han
trong b&i canh thi trudng con bién ddng vi cé thé hap
thu mot phan rui ro diéu chinh cla c6 phiéu.

Quy trdi phiéu
TCBF
USIF
DCBF
CBPF
ABBF
VCBF-FIF
VINACAPITAL-VFF
MBBOND
LHBF
DCIP
ASBF
VNDBF
VINACAPITAL-VLBF
VNDCF
LHFCF
VCAMFI
DOCLAP PENSION
PVBF
LPBF
VTBF
MBAM

Quy can bang

MBThinhVuong
POIF

ENF

UVDIF

PHUCAN
VCAMBF
THINHAN
VINACAPITAL-VIBF
PBIF

VCBF-TBF
MAFBAL

TCFF
ACBC-BGF

MDI

TCIF

YTD
3,06%

2,92%
2,85%
3,12%
4,47%
2,91%
3,04%
2,66%
2,60%
2,65%
3,15%
2,14%
2,30%

1,83%

1,15%
3,06%
2,66%
2,61%

YTD

-0,52%
0,81%
-1,48%
-3,14%
-1,90%
-4,54%
-0,47%
-37,57%
0,08%
-2,34%
3,90%

-3,56%
-1,55%

1théng
1,00%
0,86%
0,69%
0,67%
0,65%
0,62%
0,61%
0,61%
0,60%
0,59%
0,58%
0,52%
0,52%
0,45%
0,45%
0,45%
0,43%
0,43%
0,42%
0,39%
0,38%

1théng

0,29%
-0,52%
-0,96%
-1,41%
-1,89%
-1,93%
-2,31%
-2,32%
-2,57%
-2,62%
-3,11%
-3,27%
-3,38%
-3,69%
-6,35%

Tang trudng NAV/CCQ

3thang
1,11%
0,00%
1,73%
1,83%
1,89%
2,14%
1,78%
1,73%
2,07%
1,47%
1,61%
1,85%
1,34%
1,35%
1,27%
0,38%
0,43%
1,44%
2,02%
1,39%
1,49%

6 thang
3,72%
0,00%
3,53%
3,17%
3,55%
4,41%
3,67%
3,43%
2,91%
3,03%
2,96%
3,29%
2,33%
2,54%
0,00%
0,92%
4,08%
1,44%
3,35%
2,92%
2,78%

Tang trudng NAV/CCQ

3thang
0,32%
-0,52%
-3,22%
-2,81%
-3,63%
2,14%
-5,34%
1,50%
-5,59%
-1,51%
0,62%
-1,46%
1,50%
-0,50%
-1,55%

6 thdang

3,23%
-1,06%
1,03%
-0,41%
-2,78%
-1,49%
-4,01%
0,19%
-20,07%
0,86%
-1,36%
3,75%
0,00%
-2,68%
-6,88%

1nam

4,63%
0,00%
7,04%
5,84%
6,61%
7,25%
7,27%
6,97%
6,10%
5,75%
5,45%
7,15%
4,77%
5,70%
0,00%
3,48%
5,76%
3,10%
6,34%
5,72%
6,18%

16,53%
8,69%
4,45%

13,35%
5,90%
9,38%

-34,15%

14,85%
9,72%
9,83%
0,00%

10,38%

21,04%

3 nam
38,23%
0,00%
23,98%
18,12%
20,16%
24,63%
22,78%
25,72%
34,66%
19,36%
18,44%
23,83%
14,93%
0,00%
0,00%
17,81%
0,00%
19,66%
0,00%
18,90%
0,00%

16,39%
44,78%
27,66%
38,66%

-36,62%
49,68%
31,04%
21,44%

0,00%
0,00%
7117%

Tong NAV
(Ty VND)

5.627
65
998
142
1.011
600
1.237
279
104
755
53
350
44
120
52
195
1.633
31
108
72
128

Tong NAV
(Ty VND)

161

50

297

143

87

158

147

1.429

30

783

322

125

100

137

0

€ OCBS

NAvV/CCQ
(VND)
20.692
10.107
29.845
14.176
14.351
15.955
26.275
16.793
15.062
12.172
12.945
16.013
12.556
11.659
10.137
12.261
11.539
15.240
10.606
15.387
11.327

NAv/CCQ
(VND)

12.744
9.791
42.188
10.958
12.070
21.439
12.712
19.692
6.334
38.489
17.620
15.345
9.506
11.775
17.805



THI TRUGNG CO PHIEU: KHOI NGOAI BAN RONG KEO DAI, NHUNG DONG TIEN NOI VAN GIU VAI TRO NEO XU
HUGNG THI TRUGNG OCBS

1Thang 1N3m
Dién bién mdi cho thay khdi ngoai van duy tri trang thai ban rong trén thj trudng c6 phiéu, trong khi M3 Ml?aT(rszn S§ hiru M3 B;Jfb'?] S§hitu M3 MSBT?;] S hitu M3 B;]T?b[:] S§ hirtu
VNINDEX tiép tuc dao ddng quanh ving cao. Diéu nay phan énh mot diém rat quan trong: ap Iuc rut VCB 1'522 20%  VIC —5.629 3% VPL 2'09% 2% VIC _32.6194 3%
von ngoai hién chua con 13 yéu t8 quyét dinh xu hudng chi s8, vi dong tién ndi va thanh khodan trong EPT 369 29%  MSB -2.621 7%  TCX 2.037 9%  VHM -21.131 8%
nudc dang hap thu phan Ién Iugng ban ra. Tuy nhién, cau tric ban rong lai khd dang chd y khi tap LPB 179 1%  VHM -1.803 8% MWG 1.088  49%  FPT -16.685  29%
trung manh vao nhém vén hda I6n va céc c6 phiéu nén tang nhuf VIC, VHM, FPT, VCB, STB, ACB, CTG, :’S‘g 672 533’ igg ’ﬁ‘éi 22;3’ sgs 11‘?)52’2 ;Z’ \g: 72(2)22 i(zj:f
o et e , R . 3 -1 3 X 3 -9. 3
crjo tha}/ khoi ngoalvan dang’ha ty trong & cdc tai san cd tinh dai dién ch9 th!tru\dng.Tr’ong 1 thang e 52 23l 1061 22 73 andey 6627  25%
gan nhat, luc ban tap trung & VIC, MSB, VHM, HPG, ACB, MBB, trong khi mua rong chi chon loc & SHB 38 4%  TCB 2943 22%  TAL 747 10%  CTG 5580 25%
VCB, FPT, LPB, SAB, BSR. Dy khdng phai 13 trang thai rdt vén hodng loan, ma giéng qué trinh cd cau SSB 34 0%  VPB 797 24%  VCK 704 3%  VRE _4.622 12%
danh muc trong bdi cadnh dinh gid thi trudng d4 tang, ty gid con chiu dp Iuc va nha dau tu toan céu BAF 27 3% CTG -718  25%  GAS 516 2%  SSI -4.468  32%
dang giam rdi ro tai thi trudng mdi ndi. Xu hudng nay cting phl hdp véi bsi canh qudc té khi dong s\'/(; ;; ‘g:;" ?(Tzi ’i‘é‘l‘: 1;:;" E\EE 2‘2 ;:f :glla gg;g ;E;f
von ngmt.Jal rut r?ng ma‘nh khoi co\ph}seuvthg trudng IiTlO'I nA0| trong thang 5, ddc biét tai chau A, do ky YiE 18 15N 305 s ITEE 118 1o 3261 25%
vong lai suat My duy tri cao han va gia ndang lugng bién dong. NVL 17 5% ss| 379 32%  PVT 358 13%  VJC 22.989 6%
B N L PDR 12 6%  VRE -360  12%  GEL 356 3% DGC -2.860 5%
Khoi ngoai ban rong kéo dai cTs 10 1%  HDB -338  22% VNM 267 49%  MSB -2.767 7%
MCH 8 15%  VCK -324 3% TCH 252 12%  BID -2.719  18%
11,000 2,100 DBD 6 16% DCM -280 9% TPB 222 24% EWVFVN30  -2.265  74%
LHG 5 7%  GMD =271 41%  POW 185 4%  KBC -2.091 8%
1.800 LBM 3 12% VeI -254  18% ANV 146 4%  VPB -2.080  24%
’ KMR 2 64%  PC1 -253 9% DGW 120 23%  DXG -2.048  20%
11,000 1500 HHS 2 0%  VIX -250 8% DPG 112 18%  MCH -2.022  15%
e 4 VFG 1 2%  PVD -242 9%  BAF m 3%  VND -1.907 8%
csv 1 1%  VPX -232 4%  PTB 110 16%  VIX -1.837 8%
-22,000 1,200 CTF 1 1%  FRT -232  31%  PAN 100 22%  PLX -1.598  14%
TCO 1 1% ETVFVN30 -208  74% CMG 91 37% MBB -1.331 22%
-33,000 200 HDC 1 1% VIB -207 4% BVH 88 27% EIB -1.169 3%
. . VSC 1 1%  KDC -207  14%  NAF 75 7%  TCB -1.085  22%
06-2023 03-2024 12-2024 09-2025 06-2026 VIP 1 5%  EIB -201 3% IMP 60  73% FUEVFVND -1.017  92%
I "o AST 1 46% CTD -180  45%  MSH 54 7%  VSH -1.012 1%
Teile N e geal i, < F e CRC 1 0% TPB -170  24%  AST 54 46% HCM -976  34%

Kha nidng khdi ngoai quay lai mua rong bén virng trén dién rong van chua that su ré rang, du cau chuyén nang hang 1a yéu td hd trg trung han. V& mét can trd, 1ai suat USD con neo cao |am chi phi cd hdi ndm
gitr tai san VND t3ng I&n; Fed van duy tri I4p trudng than trong vdi chinh sach tién té, trong khi dp Iuc lam phat ndng lugng va rdi ro dia chinh tri cé thé khién khau vi rai ro toan ciu suy yéu. VJi Viét Nam, néu
ty gid USD/VND con chiu dp luc, khdi ngoai thudng cé xu hudng than trong han vi Igi nhuén cd phiéu cé thé bi triét tiéu mot phan bdi rui ro ty gid. Ngudc lai, diém ho trg Idn 1 FTSE Russell da xdc nhan nang
hang Viét Nam 1én nhém thj trudng mdi néi th( cdp ti ngay 21/09/2026, cé thé tao ky vong dong von ETF va dong vén ch déng quay lai trude thdi diém hiéu luc. Vi vay, kich ban hdp ly hon 13 khdi ngoai van
ban rong hodc giao dich gidng co trong ngadn han, nhung s& mua chon loc & cac ¢ phiéu cd thanh khoan cao, ty trong chi s6 16n, nén tadng Igi nhuan ré rang va hudng Idi truc tiép ti ndng hang. Trong bdi canh
dd, tdc dong cua khdi ngoai 18n chi s8 ¢4 thé khéng con qua I8n néu dong tién ndi duy tri manh, nhung dp luc ban tai cdc ma tru van sé lam thi trudng phan héa manh hdn va dé xuat hién cdc nhip rung lac
ngan han.



THI TRUGNG CO PHIEU: THI TRUONG VIET NAM VAN GIU' NEN TANG VUGT TROI, NHUNG DONG LUGNG NGAN

HAN DA CHUYEN SANG PHAN HOA

Thi trudng c6 phiéu Viét Nam van |13 diém sdng tuong d6i trong khu vuc khi VNINDEX duy tri mat b&dng cao hon ré rét so vdi giai
doan trudc, vuat trdi so véi Malaysia, Thdi Lan, Indonesia va Philippines trong cling chu ky. Tuy nhién, cdc dif liéu mdi cho thay
thi trudng d3 budc qua pha tdng dong thuan va chuyén sang giai doan kiém dinh lai dong lugng. Trong thdng gan nhét, 4p luc
diéu chinh xuét hién kha rong & nhiéu nhém nganh, dic biét |a tai chinh, céng nghiép, hang tiéu dung, VN30 va VNMID, trong
khi chi mgt s6 nhom nhu cong nghé thdng tin, dau khi va tién ich cong déng con gilr dugc muc tdng dudng. Diéu nay phan
4dnh dong tién khong con lan téa rong ma bat dau xoay vong theo cau chuyén riéng, uu tién nhdm cd tinh phong thu, hudng Igi tU
gid ndng lugng hodc cé ky vong Igi nhuan cu thé. Vé dinh gid, P/E thi trudng da ha nhiét sau nhip tdng manh trudc dd va quay vé
quanh vlng trung binh 10 ndm, cho thay thi trudng khéng con qud ré nhu giai doan 2022—2023 nhung ciing chua rdi vao trang
thai bong béng. Diém dang chd y 1a thanh khodn ndm van tap trung rat I6n & VN30, trong khi nhém vén hda vira va nhd y&u hon,
cho thdy dong tién hién thién vé cé phiéu tru va cdc ma cé thanh khoan cao han |a dau cd dién réng.

Xu hudng trung han cua thij trudng van c6 cd sé tich cuc nhd nén vi mé trong nudc con hé trg: GDP quy 1/2026 tang 7,83%,
von dau tu thuc hién tdng 10,7% va FDI ddng ky tdng manh, cho thdy nén kinh té van duy tri lyc kéo tir dau tu, san xuat va
dich vu. Ngoai ra, dinh huéng tin dung ndm 2026 quanh 15% tiép tuc tao du dia ho trg ting truéng Igi nhuén, dic biét &
nhom ngén hang, bat dong san, xay dung — vat liéu va tiéu dung c6 chu ky. Tuy nhién, rai ro I6n hon ndm & méi trudng bén
ngoai: 1ai suat USD con neo cao, ky vong Fed tri hodn cat gidm lai suat va bién dong ndng lugng do xung dét dia chinh tri cé
thé tiép tuc gay ap luc 1én ty gia, chi phi vén va dong vén ngoai. Vi vay, thi trudng nhiéu kha ning khéng con ting dé nhu
giai doan trudc ma sé di theo hudng tich cuc nhung phan héa manh. Cac nhip diéu chinh ngan han Ia can thiét dé hap thu
ap luc chét 18i sau khi dinh gia da phuc hai, trong khi déng luvc ndng hang FTSE tir thang 9/2026 van Ia chat xuc tdc quan
trong cho nhém vén héa 16n, ngan hang, chitng khoan va céc cd phiéu cé ty trong chi sé cao. Chién Iugc hgp ly han 1a vu
tién co phiéu cé Igi nhuan that, thanh khoan cao, hudng Igi tir dau tu cong, tin dung va nang hang; dong thdi han ché mua
dudi & cdc nhém da tdng néng hodc phu thudc qua nhiéu vao ky vong ngén han.

Thi trudng Viét Nam

9900

1900
8900

1700
1500 7900

1300
8 6900

1100
5900

900
4900

700
500 3900

06-16 06-17 06-18 06-19 06-20 06-21 06-22 06-23 06-24 06-25
— /|Gt Nam (trdi) Malaysia (tréi) Thailand (trai)

Indonesia (phai)

Pinh gia thi trudng Viét Nam

Philippines (phai)

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

Tai chinh -9,07% 152.060 Tai chinh 132,51% 2.354.967
Ngan hang -1,34% 140.179 Ngan hang 30,82% 2.071.708
Ccong nghiép -8,18% 47.847 coéng nghiép -35,70% 816.089
Dich vu Tiéu ding -1,47% 37.808  Nguyén vat lidu 23,19% 640.965
Hang Tiéu dung -24,07% 30.068 Hang Tiéu dung -56,40% 587.523
Nguyén vat liéu -2,62% 28.252 Dich vu Tiéu dung 20,99% 413.948
Cc6ng nghé Théng tin 5,21% 22.480 Ccong nghé Thong tin -24,46% 275.752
Dau khi 2,45% 17.815 Dau khi 101,64% 195.627
Tién ich Cong déng 6,03% 9.849  Tién ich Cong déng 28,31% 136.374
Dugc pham va Y té -1,563% 1.636 Dudc pham va Y té 8,57% 16.388 ©
VN30 -4,57% 295.183 VN30 38,58% 4.140.173 +1d6 lach chun PE Viét Nam Indonesia
VNMID -6,07% 161.482 VNMID 10,32% 2.796.643 Malaysia Philippines
VNSML -3,63% 18.339  VNSML -6,79% 452.933 Thailand — VigtNam
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THI TRUGNG BAT DONG SAN QUY 11/2026 ¢ ocBs

Nguén cung cai thién ré rét nhung thanh khoan van than trong;
thi trudng tiép tuc chiu ap luc tir chi phi tai chinh va lai suat.

@

K&t luadn: Quy 11/2026 danh dau su héi phuc vé nguén cung, nhung su than trong clia dong tién
cho thay thi trudng chi phuc héi chon loc; san pham cé gia tri thuc va gan véi ha tang ti€p tuc la tam diém.

p
o o 4 ==
/J +30-50% 12-13%/n3m 3.900-3.950
Nguén cung theo chu ky Lai sudt vay mua nha USD/m?
Lipiams ity Y ol Gia 0 cp tai TP.HCM
L so véi quy trudc al mot so va Ha Noi )
s N = 3
1. Nguén cung cai thién @ Nhiéu dy én hoan tét phap ly 9 2. Phan héa sau sac giira cac phan khuc
> X — va quay lai ké hoach mé& ban
nhung thanh khoan van deé dat 5i gian dai tham di ( Y E —
5 sau thdi gian dai tham din. Spi Ja 2 s
# i Bat dong san gia tri thuc Phan khtc dau co
@ Ngudn cung trong quy thudng d AR i o .
tang khoang 30-50% so véi _—— P @ DPat nén vung ven thi€u ha tang
quy trudc. (V] C:\" 2’?’"':‘"?‘;3? o] va cac tai san dau cd cao gan
nha phé c6 % 3
@ Thanh khoan to3n thi trudng thamavinie (G e
chua bt pha, vén duy tri : . /| @O Aplycgidm gia cit 15 c6 thé
trang thai than trong. @ Gia tiép tuc ting da tdc db dat dinh vao gitra nam 2026.
(V] t? S(l;gt vay r’n:a nha cshuaf'm giao dich ¢ phén cham lai. © Nha déu tu diing don béy cao
oRican dé Kichihoaciay'song ddi mat sirc ép tra lai va géc vay.
dau tu méi.
\ VAL ® /)
s ’ - N[ ” .r 3 Y ~ . By 2
3. Ap luc tir chi phi tai chinh va lai suét <\~ i 0 4. Xu huéng gia ban va khau vi nha dau tu
Lai suat cho vay mua nha tai mét s6 ngan hang i
& mitc 12-13%/n3m, cao nhat trong nhiéu nam.
Ap lyc tra ng l3i ctia dong san: nhu ciu phét hanh A LI
va déo han déu & mic cao trong quy 11/2026. Ap |l_!C tai chinh: CAO ‘
S ; i TP.HCM: khoang < e o
Lai suét huy dong tdng manh lam gia tang sirc ép | Gia ban so cip tiép tuc 3.900 USD/m? Nha dau tu dan rdi bd San pham gan véi
1én ca ngudi mua 1an chi dau tu. E Ky vong néi léng 18p dinh méi tai cac T tu duy luét séng dé ha téng giao ‘thong
Dui vay, thi trudng van ky vong chinh sach cé thé chinh sach i Ha Nbi: khoang g:’: ::: t‘:és: %:r;:::n' gzgnl\;?;:hvgai
M |I ndi Idng dan khi vi mé &n dinh hon. 3.950 USD/m? 9 i dugc quan tdm hon.
.7 Z \. J
<




1. THI TRUONG BAT DONG SAN QUY II OOCBS

Gia tri phat hanh trai phiéu BPS phuyc hdi nhung van bién dong

manh theo tirng dgt phét hanh I6n R ar an . , o Ao - . o a R
Thi trudng bat ddng san Quy 11/2026 vdi sy cai thién ré rét vé ngudn cung nhung thanh khoan van duy tri trang thai than trong. Thi trudng
35,000 chung van chiu dp Iuc kha Idn tir chi phi tai chinh va |4 suat.
30,000 1. Ngudn cung céi thién nhung thanh khoan van dé dat
25 000 = Quy Il/2026 md& ra giai doan thj trudng tiing budc cai thién vé ngudn cung khi nhiéu du én hoan tat tha tuc phdp Iy va quay trd lai ké
hoach mé bén sau thdi gian dai thdm do. Theo chu ky, ngudn cung trong quy nay thudng tdng khoang 30-50% so vdi quy trudc do.
20,000 2 = Thanh khoan chua bUt phd: DU ngudn cung ting, thanh khoan toan thi trudng du bdo van chua xuat hién su but phd ro rét va tiép tuc
kel
15,000 & duy tri & trang thai than trong. Nguyén nhan cht y&u do |4 sudt vay mua nha chua trd vé ngudng du hap din dé kich hoat 1an séng dau
tu mdi.
10'000 N S U 3 7, .
2. Su phan hda sau sac gitra cac phan khic: Thi trudng tU dau Quy 11/2026 tiép tuc ching kién su phan hda thanh hai théi cuc rd rét, dac
I II II II 5,000 biét tai khu vuc phia Nam:
m IIII - | I lI ] _ o = B&t dong san gia tri thuc: Cdc sdn pham ddp Ung nhu cdu & thuc (nhu c&n hd chung cu trung cdp, nha phd cé phdp ly chuan) van khéng
TS 9133 sf7 e 68101357 91N 8§ ngling tang gid bat chap giao dich cé phan cham lai.
@1 | Q2 @341 2| Q3 @4 a1 @2 Q3|4 Q2 Q3 Q4 Q1 Q2 . o ) o ) R o . i R R o
2022 2025 2024 2025 2026 =  Phéan khic d4u cd: Cdc loai hinh mang tinh dau co cao hodc dat nén vung ven khéng cd ha tdng gan nhu tac thanh khoan. Tinh trang
.7 . is . a5 . 57 gidm gid cat 16 du bdo cd thé sé dat dinh vao gitta ndm 2026 khi &p Iuc trad 14i va gbc vay trd nén qud tai doi vdi cdc nha dau tu s dung
L&i sudt phat hanh trai phiéu BDS neo cao do rdi ro dong tién don bay tai chinh qua muc.
va phap ly dy an chua ha nhiét 3. Ap luc tif chi phi tai chinh va 13i suat

= M3t bang | suat cao: Lai sudt cho vay mua nha tai mot s6 ngdn hang thuong mai dugc ghi nhan & muc 12-13%/ndm, muc cao nhat
1% trong nhiéu ndm trd lai day, gay ép Iuc truc tiép 1én ngudi mua va chd dau tu.

15% =  Apluc trdi phiéu: Nhu cau phat hanh va ép luc ddo han tréi phiéu bat ddng san & muc cao trong Quy 11/2026, cdng hudng vdi 1ai suat huy

ddéng tdng manh, dang tao nén suc ép I16n cho thj trudng.

s J " a Tin hiéu ndi 16ng: Tuy nhién, mdt s8 thanh vién thi trudng ky vong céc chinh sdch cé thé dudce ndi 1dng trd lai t&r Quy 11/2026 khi céc yéu
o t6 vimo &n dinh hon.

4. Xu hudng gid ban va khdu vi nha dau tu
5% w  Gid ban sd cdp I4p dinh mdi: Ngay tUf dau Quy 11/2026, gid ban sd cap tai cdc db thi I8n tidp tuc thiét 1ap cot mdc mdi, dat trung binh

. khoang 3.900 USD/m2 tai TP.HCM va 3.950 USD/m2 tai Ha Noi.

1.3 517 913 3 517 91114 6 810135 )7 9of 1M1 3 5 =  Chuyén dich tu duy: Nha dau tu dan rdi bo tu duy "ludt séng, dn x6i" dé chuyén sang céc tai san an toan, cé kha nang tao dong tién én
@1]az|aesfosfar] az]as]e4farfaz]as]a4)Qzjas]a4f @ |az dinh va gan lién vdi ha tang giao thdng (d3c biét 13 cc tuyén Metro, dudng vanh dai).
2022 2023 2024 2025 2026

=57 .-1-3 .-3-5 .-5-7




2. TINH HINH LAI SUAT

< OCBS

Mt bang ldi suat huy dong c6 giam nhe sau giai doan gia ting.

L&i Suat Huy Bong <3 - 6 thang
6%

5%

3%

|

1%

L&i Suat Huy Bong 6 - 9 thang
8%

. 3%
Lai Suat Huy Bong > 12 thang 9%

8%

7%

6%

4%

01-23
02-23
03-23
04-23
05-23
06-23
07-23
08-23
09-23
10-23

11-23
12-23
01-24
02-24
03-24
04-24
05-24
06-24
07-24
08-24
09-24
10-24

1-24
12-24
01-25
02-25
03-25
04-25
05-25
06-25
07-25
08-25
09-25
10-25

11-25

12-25
01-26
02-26
03-26
04-26
05-26
06-26

Nhém NHTMCP I6n Nhém NHTMCP khéc

s NW G NHTMNN

L&i sudt vay mua nha trong ndm 2026 dang ghi nhan su bién ddng manh theo hudng thiét 1dp mdt mat bang

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

= Tai nhém ng4n hang qudc doanh (Big 4): Cac gdi vay c6 dinh 3 ndm dau vdi 15i suat 5,2 - 5,6%/ndm da
dudc thay th& bang muc pho bién tur 6,3 - 7%/ndm. MOt s6 bédo cdo ghi nhan muc |14i sudt vu dai cho vay
mua nha hién dao dong tU 8 - 10%/ndm trong 12 théng dau.

= L&i sudt nha & x& hoi: Agribank da diéu chinh tdng thém 0,7%/ndm, 1&én muc 5,6%/ndm cho 5 ndm dau va

6,6%/ndm cho cac nam tiép theo.
2. Lai sudt tha ndi dat miic néng

Sau khi hét thai gian uu déi, 1ai suat thuc trd cla ngudi mua nha dang chiu dp Iuc cuc 16n do bién d6 cdng

thém cao (thudng 1 14i suat tién gli cdng bién dd 4% hodc cao hon):

= MdUc 14i suat thd ndi pho bién hién nay da 1én ngudng 11 - 15%/nam, thdm chi cd trudng hop 1én 16%/nam.
= Riéng tai mdt s6 ngan hang qudc doanh, |&i sudt cho vay bat dong san mdi d& Ién quanh muc 14%/nam.
3. Nguyén nhan cua su bién dong

Sy gia tang |&i suadt nay xuat phat tr nhiéu yéu td céng hudang:

= Ap luc |4i sudt huy ddng: Bé canh tranh dong vén vdi cdc kénh dau tu khdc (vang, bat ddng san), cdc ngan
hang phai nang |4i suat tiét kiém, kéo theo chi phi v8n dau vao tang Ién,. Lai sudt huy déng ky han dai d3

cham muc 8 - 9%/ndm, thdm chi 10%/ndm tai cdc ngdn hang nho.

= Thanh khoadn hé& thdng cdng thang: Tinh trang tdng trudng tin dung nhanh han huy déng vén tao ra
khodng tréng thanh khoan, budc cdc nha bang phai tang 1ai suat dé gitr chan khach hang.

= Chinh sdch tién té than trong: Ngan hang Nha nudc duy tri kiém sodt chit ché tin dung vao linh vuc bat

ddng san dé quan trj rti ro hé théng.




3. XU HUGNG 6 THANG CUOI NAM O OCBS

Cén hd & Ha Noi
1. Ngudn cung ting Ién 13 y&u t8 quan trong nhat

S6 cén = Ngudn cung mdi SG c&n ban dugc Sau nhiéu ndm vudng mac phép ly, hang loat du an dang dudc tai khdi ddng. Ngudn cung mdi
40,000 nam 2026 c6 thé dat khoang 150.000 san pham, cao hon dang ké so vdi giai doan 2023-2024.
35,000 Diéu nay gilp thi trudng c&n bdng hon nhung cling khién tdc d6 tang gid cham lai.
30,000 2. Dau tu cong va ha tdng van 13 déng luc I16n
25,000 Chinh pha tiép tuc ddy manh gidi ngan dau tu céng vdi trong tdm 13 cao téc, sdn bay, va cac
20.000 tuy&n vanh dai. Nhifng khu vuc hudng Idi truc tiép ti ha tdng sé tiép tuc thu hit dong tién.
15,000 Céc dia phudng c6 kha ndng hudng Igi manh gom:
10,000 = Khu vuc quanh cdc tuyé&n Vanh dai tai TP.HCM va Ha Noi.

5,000 = Céctinh vé tinh nhu Binh Dudng, BPong Nai, Long An, B4c Ninh, Hung Yén.

2021 2022 2023 2024 2025 2026F = Cdc khu vyc gan san bay Long Thanh va cdc truc cao toc mdi.

3. C&n hd van 13 phan khic sdng nhat

Can hd 6 TP.HCM (sau sat nha . X e . N N en s A B
: ¢ aP) Nhu cau @ thuc van rat Ién trong khi ngudn cung cdn ho tai cdc dé thi Idn chua thuc sy doi dao.

Do d¢:
S6 can ®Nguon cung mdi S cén ban dugdc = C&nho trung cap cé phap Iy hoan chinh van duy tri thanh khoan t&t.
40,000 = Gié cd thé tdng nhe 5—10% & cdc du an chat lugng tot.
35,000 = Nha dau tu ngan han s& khé dat mdc Igi nhuén cao nhu cac chu ky trudc.
30,000 X
4. P&t nén sé phan héa manh
25,000
20,000 DAy la phan khuc cd rti ro cao nhat.
15,000 = P3tnén tai cdc khu vuc cé ha tang thuc sy trién khai van cd thé tdng gid. Ngudc lai, nhitng
10,000 khu vuc tirng tdng ndng nhd tin dén quy hoach hodc dau cd sé gdp khd khdn vé thanh

khodn.

o -

2024 2025 2026F

= NUra cudi ndm 2026 sé khéng thuan Igi cho chién lugc "ludt séng dat nén" nhu trudc day.







VANG VA ETF VANG & OCBS

Vang ha nhiét sau pha ting néng, ETF chifng lai, nhung nén tang phong tha trung han van con manh

- N N
i ETF vang thang 5 e AUM ETF vang E Nam giir ETF vang ﬁ Du trit vang PBoC
sl -2ty USD = 604tyUSD || | 4.121 tan Allm.  2.332tin
S N =

i (

€D THI TRUGNG VANG #3 DONG VON ETF VANG

B. Céu vang phn hsa B. Phn héa theo khu vy
. .

@ it} 3 pei I S 1l @&

| « Gia trong nudc ha nhigt cham than trong va chi phi |

* Giévang chuyén sang diéu ' * Nhu CéL: khéng cdn duge hd trg hon thé gidi do cung han ché « ETF vang ha téc sau giai doan cd hdi tang. J{ ] ¢ ETF kh hit von manh néu lai suat
chinh ky thuat sau pha tang néng. dong déu tir moi kénh. vA thim I nm gil ving mua rong manh. = va USD cbn neo cao.
+ Viéc lam My manh I3 a||-T Gc: ETF ndi dia rit vén, 5 - PR
I\tl;fscl.ulaftn;frr{: ginh laéméUSI&:/ 3 bra":\ntg)u?‘):o;éu ch?;:g rhzénvon % cl'.Iat‘ = ; + Théng 5 rdt rong chti yéu do Chau A « Néu rti ro dia chinh t‘n:g leo thang,
0 : g, gay ap lu v ' [ Premium SJC van cao so véi chdt I6i va téi can bing riit rong manh, cht vang cé thé nhanh I3y lai vai trd
1én vang. hép dan hon. i4 quy déi qudc t& ' R - ot
4 e 5 .2 § 5 ” gl guydelq ’ danh muc. “ax  yéu tir Trung Quac. tra an.
« ETF vang rdt rong va dong tién [ | PBoC van mua vang thang this « Nghi dinh 232/2025 m& co ché - ’ 1 N st -
tai chinh ngén han suy yéu. 19 lién tiép. | cp phép, tng minh bach + Téng ném giir vén ganviing | | - . N:m gllu ETicao Cého t:ay phan bo
5 ” g 20 dich v ’ ich st 2/ ién lugc chua dao chiéu.
« Vai tro phong tht trung han van « Céu dy tri¥ chién lugc vaphong | |  giao dich vang. cao lich stt. 0 Chau Au e e ? i
con nhd cdu vat chat va ho tién té 1a |6p dém chinh. | N&u cung méi trién khai thyc chat, « Xu huéng tich liy trung han w dong von vao nhg « Gia vang sé bién dong manh hon
NHTW mua rong. | chénh lgch gid noi dia c6 thé chuta bi phé v. 0 nhu céu phong tht. theo ky vong Fed va tai san ri ro.
) P J | e lai dén. ) 4 -

Trién vong ngan han: vang thé gidi nhay vdi USD, lgi suat thuc va Fed; vang Viét Nam / a B o = SR oo s -
| “\ chiu thém tac dong tir cai cach nguén cung va thu hep premium. ‘ al ETF khong con mua dudi, nhung ciing chua xuat hién tin hiéu thao chay khoi vang.

X S\ P,

P ——————— = =
/ n n Vang da budc vao pha diéu chinh sau giai doan ting néng, song nén tang phong thi trung han van
O KET LUAN: con nhd& cau vat chat, NHTW mua rong va vi thé chién lugc cta vang; trong khi d6, ETF vang dang

chirng lai nhung chua dao chiéu xu huéng tich liy.

Ngudn: WGC, IMF, OCBS tdng hop



VANG HA NHIET SAU PHA TANG NONG, NHUNG NEN TANG PHONG THU VAN CON MANH (1/2) 0 OCRBS

Thi trudng vang toan cau: Gid vang dang chuyén tU trang thai tding manh sang pha diéu chinh ky thuat ré nét hon. Vang da giam trong thang 5 va tiép tuc chiu ap luc ddu thdng 6 khi bdo cdo viéc lam My manh
han ky vong kéo Igi suat thuc va USD tang, lam thi trudng dinh gid lai kha ndng Fed phai duy tri chinh sdch tién té chit ché hon. Pédng chu y, vang d4 phd xudng dudi dudng trung binh 200 ngay, trong khi dong
v8n ETF vang toan cau dao chiéu rdt rong va vi thé quyén chon chuyén sang than trong han, cho thdy Iuc mua tai chinh ngén han dang yéu di sau giai doan tdng ndng.

Tuy vy, xu hudng gidm hién nay chua lam mat di vai trd phong tha trung han ctia vang. Nhu cau dau tu vat chat va mua rong clia ngan hang trung udng van la Idp dém quan trong: WGC cho biét téng nhu cau
vang quy 1/2026, bao gém OTC, dat muc ky luc vé gid tri; nhu cau vang thoi va xu tdng manh, trong khi cédc ngdn hang trung uogng vadn mua rong quy mé Ién. Riéng di liéu mdi nhat cho thdy cdc NHTW quay lai
mua rong trong thdng 4, con biéu dé anh g cling cho thdy du trif vang cia cdc NHTW 18n van di [én déu tir 2018—2025, phan dnh xu hudng da dang hda du trir khoi tai san tai chinh truyén théng.

Piém ddng chl y 13 cau vang dang phan héa manh theo nhém ngudi mua. 0 Trung Quéc, WGC ghi nhan ETF vang ndi dia rdt vén |an dau sau 8 thang, nhu cdu ban budn gidm xudng muc thap nhiéu nam do gid cao,
thi trugng ching khodn hap dan han va sic mua trang stc y&u. Nhung cling Itc, PBoC lai mua thém vang thang th( 19 lién tiép, nang du trif chinh thic 1&n 2.332 ta&n. Diéu nay cho thdy vang khéng con dudc ho
trg déng déu bdi moi kénh cdu, ma chu yéu dua vao nhu cau du trif chién luge, phong ho tién té va dong tién dau tu dai han.

Dy trif vang cua cac ngan hang trung uvang
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VANG HA NHIET SAU PHA TANG NONG, NHUNG NEN TANG PHONG THU VAN CON MANH (2/2) 0 OCBS

Thi trudng vang Viét Nam: Gid vang trong nudc d ha nhiét cing xu hudng thé gidi, nhung muc diéu chinh khdng hoan toan déng pha do thi trudng Viét Nam van chiu tdc ddng Idn tir cdu tric cung han ché,
tdm Iy n&m gitr vang vat chat va chénh Iéch gitra gia SJC vdi gid quy doi qudc té. Theo dir liéu cap nhat ngay 10/6/2026, gid vang miéng SJC/DOJI dugc ghi nhan quanh 138,8 triéu dong/lugng mua vao va 143,8
triéu déng/lugng bén ra, van & vung cao du gia thé gidi da diéu chinh manh. Biéu d6 anh gl cling thé hién ré giai doan tU cudi 2025 dén dau 2026, gid SJC tang nhanh hon gid vang thé gidi quy d6i, sau dé clng
gidm nhung chénh I&ch van chua triét tiéu hoan toan.

Vé chinh séch, thi trudng vang Viét Nam dang budc sang giai doan cai cdch quan trong. Nghi dinh 232/2025/ND-CP d4 bai bd quy dinh Nha nudc ddc quyén san xuadt vang miéng, xuat khau vang nguyén liéu va
nhap khau vang nguyén liéu dé san xuat vang miéng; déng thdi chuyén sang cd ché cdp phép cho doanh nghiép va ngan hang thudng mai dd diéu kién. Céc giao dich mua ban vang tir 20 triéu déng/ngay trd 1én
clia mot khach hang phai thanh todn qua tai khodan, con t6 chic san xuat — kinh doanh vang phai Iuu trif dif liéu, cong bd tiéu chuan va két ngi thong tin véi NHNN. DAy la thay déi mang tinh cdu tric, vi néu
ngudn cung vang miéng va vang nguyén liéu dugc ma cd kiém soat, phan “premium” do khan hiém va doc quyén thuong hiéu cé thé thu hep dan.

> Trong ngan han, vang toan cau cé thé tiép tuc bién ddng manh va thién vé tich lity ho3c diéu chinh néu USD, Igi suat thuc va ky vong Fed ting lai suat con neo cao; rii ro ning lugng tir Trung Péng
ciing c6 thé gay tac dong hai chiéu, ban dau tiéu cuc vi ddy lam phat — Igi suat — USD 1én, nhung vé sau lai ho trg vang néu thi trudng nhin nhan day 1a rui ro tang truéng va bat én tai chinh. Véi Viét
Nam, gid vang trong nudc van sé bam theo gia thé gidi nhung cé thém bién sé chinh sach: néu co ché cap phép san xuat, nhap khau va minh bach giao dich dugc trién khai thuc chat, chénh léch gia
SJC so v@i thé gidi co xu hudng co lai; ngugc lai, néu nguén cung mdi di chadm trong khi tam Iy phong tha con cao, gia trong nudc c6 thé van duy tri premium Ién. Vi vy, trién vong hgp Iy nhét la
vang khong con pha tdng mét chiéu nhu truéc, ma budc vao giai doan “phan héa": thé gidi diéu chinh theo Idi suat va USD, con Viét Nam chju thém ap lyc tdi dinh gia do cai cach cung vang va thu
hep chénh léch ndi dia.

Gid vang ha nhiét
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DONG VON ETF VANG HA TOC SAU GIAI POAN MUA RONG MANH, NHUNG XU HUGNG TiCH LUY TRUNG HAN
CHUA Bl PHA VO O OCBS

ETF vang toan cau van gitf nén tich Ity Idn sau chu ky ting gid

Dong vén vao céc ETF vang toan cdu dang chuyén tu trang thdi "mua
dudi” sang than trong rd rét han. Sau giai doan tdng manh cling gid vang
trong ndm 2025 va dau 2026, nha dau tu ETF gan nhu ding ngoai trong 4,000
thang 5 khi gid vang di ngang, USD va Igi suat tadng trd lai, trong khi khau 3,500
vi ri ro cai thién khién dong tién xoay sang céc tai san rdi ro hon nhu
cong nghé. Theo WGC, ETF vang toan cau rut rong khoang 2 ty USD trong
théng 5; tdng AUM giam vé khoang 604 ty USD, con lugng ndm gitf gidam 2,500
nhe xudng 4.121 tan, chi thdp hon khéng nhiéu so vdi muc ky luc cudi 2,000
thdng 2/2026. Diéu nay cho thdy dp Iuc rdt von hién tai mang tinh chat
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16i va téi cadn badng danh muc nhiéu han 13 mét pha thdo chay khoi vang. 1500 z600
1,000 2,100

Su phan hda theo khu vuc |a diém déng chd y nhat. BAc My ddo chiéu rat
500 1,600

rong khi ky vong Fed duy tri chinh sach chat ché hon lam tadng chi phi co
hoi ndm gitr vang, con chiu A rdt rong manh, chl yéu do Trung Qudc khi -
gid vang ndi dia suy yéu, ddng RMB manh I1&én va thi trudng cd phiéu hap

dan hon. Ngudgc lai, chau Au |3 khu vuc duy nhat ghi nhan dong vén vao,

nhd nhu cdu phong tha tai Anh, Blc va ky vong Igi suat tréi phiéu khu —BiC My m— Chau Au m— Chau A Khac m— Gi4 VANG, US$/0Z
vuc ha nhiét. Vi vy, blc tranh ETF hién khong con |1a dong tién déng
thuan toan cau nhu giai doan trudc, ma chuyén sang trang théi chon loc
han theo tirng cAu chuyén vi mé: My chiu dp luc |1&i sudt, Trung Qudc 250 5,600
chiu téc dong ti luan chuyén sang cé phiéu, con chau Au van duy tri nhu
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Dong vén ETF dao chiéu than trong khi gid vang mat dong luc ngan han

cau phong ho. 200 s100

> Dong van ETF vang da ha nhiét sau giai doan mua rong manh, cho 10 e
thay nha dau tu toan cidu khdng con mua dudi khi gid vang budc 100 4100
vao vung diéu chinh va chi phi cé hdi ndm giir vang ting Ién. Tuy 3,600
nhién, viéc tdng lugng ndm giif ETF van duy tri gan vung cao lich = 3100
stf cho thdy xu hudng phan bé chién lugc vao vang chua bi dao o '
ngugc. Trong thdi gian tdi, dong von ETF nhiéu kha ning tiép tuc 2600
bi&n ddng phu thudc vao USD, Igi suét thu'c va ky vong chinh séch 0 2,100
cuia Fed; néu mdi trudng lai suat con neo cao, ETF kho trd lai trang 100 1600
thdi hat vén manh nhu giai doan trudc, nhung néu ruai ro dia '
chinh tri leo thang hodc thi trudng tai san rui ro diéu chinh, vang -150 1100
ETF c6 thé nhanh chéng I4y lai vai trd kénh tri an va hé trg gia o\’\%gv'\%@’\%\0’\%@@@’@@’@@’@0\& 0»”0@”0,@"& g\’(ogv’w\@”i\ & o\"ﬁ Qv'(ﬂ@"ﬁ @"ﬁ 0\’“& Qv"& Q«'(”% @’(ﬁ @"‘P o «"”b\o”b@”@ Qvf'ﬁje«”ﬁ @”ﬁ Q\"&Quf&
vang.

m— B3C MY s Chau Au m— Ch3u A Khac — Gid vang, US$/oz




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

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

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

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

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

Cau vang dich chuyén tU tiéu dung sang dau tu khi gid duy tri vung ky luc Nguén cung vang téang nhe nhd khai thac va tai ché, nhung chura tao ap luc 16n 18n gid
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BITCOIN VA ETHEREUM

Bitcoin dang kiém dinh niém tin sau diéu chinh; Ethereum tai tich liy nhung 4p luc gia van con lén

BTC vung co s&

60.000-75.000 USD

65.000 USD la méc
héi k thuat

Khang cu BTC
80.000-85.000 USD

vlung can tam ly day

ETH vung co s&

1.740-2.200 USD
1.900 USD la méc

=

xac nhan

Khang cu ETH
2.200 USD+

gii¥ trén viing nay dé
cai thién xu hudng

@oion Y@t

A. Pha kiém dinh niém tin B. Ap luc ngén han C. Piém ho trg trung han B. Rao can ngin han C. Nén tang dai han

tang manh, quay vé kiém dinh
vung 60.000 USD.

 Day la pha tai dinh gia hon la

« Kich ban co sé: tich liy trong
viing 60.000-75.000 USD.

rung l4c ky thuat théng thudng.

thuc cao, USD manh, Fed
chua r6 ndi long.

« ETF Bitcoin rit vén manh, lam
suy yéu lyc ciu té chirc ngan han.

© On-chain cho thdy tam ly
chuyén tir Belief sang Anxiety.

© Phéi sinh dugc quan ly tai My 1a
diém céng cho dong vén té
chuc dai han.

o Néu giir ving 60.000 USD, ty &
rti ro/lgi nhuan bat dau can

béng hon.
4 ng hon

 Tam ly chuyén tir Optimism vé
Fear, cho thay niém tin con
thiéu 6n dinh.

¢ Kich ban ca s&: dao dong trong
vung 1.740-2.200 USD.
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« Gia diéu chinh sau sau chu ky * Vimd la luc can lén: lgi suat * Dinh gia da ha nhiét khi MVRV  ETH yéu hon BTC va dang & giai | | * Holder dai han c6 dau hiéu « Layer 2 md rong manh, phi giao
tién gén realized price. doan cudi chu ky ting trudc. phéan phdi ho3c téi co cau dich gidm va s6 lugng giao

vi thé.

« Vung khang cu phia trén con
day, khién nhip héi dé bi
ban ra.

« Néu mét 1.740 USD, ETH c6 thé
tiép tuc underperform so véi BTC.

dich tang.

* Hoat dong mang ludi tich cuc
nhung cau chuyén tich liy gia tri
con cén thém béng chimg.

« Phéi sinh cho thay thi trudng
dang dat cugc vao bién dong
lén quanh viing hién tai.
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Thong diép chinh: BTC chwa xac nhan xu huéng tang mai, ‘ Thong diép chinh: ETH dang tai dinh gia va tai tich liy; trién vong
‘ nhung chua mat hoan toan ciu trdc trung han. 1 (L dai han tich cuc nhung 4p luc gia ngén han van lén. ‘
> — — - - — B = —— - P,

Bitcoin va Ethereum déu dang trong giai doan tao nén sau diéu chinh.
BTC c6 cau tric phong thi tot hon, con ETH phan héa manh hon nhung van cé nén tang dai han
tich cuc nhd mang luéi va dong vén o chirc néu thanh khoan vi md cai thién.

@ | KET LUAN

‘ Nguén: Coinbase, Glassnode, OCBS tdng hop




BITCOIN PANG G VUNG KIEM BINH NIEM TIN SAU CHU KY TANG MANH, NHUNG CHUA MAT HOAN TOAN CAU
TRUC TRUNG HAN O OCBS

L e N N . , ke, e . . Bitcoin dang & vuing kiém dinh niém tin sau chu ky tdng manh
Bitcoin dang kiém dinh lai vung nén sau pha tdng ndng: Dién bién gia trong chart cho thay Bitcoin da di qua mot chu ky tang

rat manh, dat dinh quanh vung trén 120.000 USD trudc khi diéu chinh sau vé khu vyc 60.000—-65.000 USD. Bay khong con la 130,000
mot nhip rung I4c ky thuat théng thudng, ma gidng hon mét pha téi dinh gid sau khi thj trudng d& phan dnh qué nhiéu ky vong

NN - s 1 3 o PP 120,000

trong giai doan trudc dd. Viéc gia rdi vé ving 60.000 USD cho thay BTC dang quay lai kiém dinh ving ho trg tdm |y va thanh
khodan quan trong, ndi thi trudng can xac nhan liéu Iuc mua dai han con ¢t manh dé hap thu dp luc ban hay khéng. 110,000
100,000

Ap luc vi mé dang I3 luc can I18n nhat vdi Bitcoin : Bitcoin hién bj ket trong mdt “vong siét vi mé”, khi lam phat dai dng, Igi
sudt thyc tang, USD manh hdn va ky vong Fed sém ndi 1dng chinh sdch déu lam suy y&u kénh thanh khodn vén rat quan trong 90,000
vdi BTC. Khéc v3i cé phi€u My, vén con dugc hd trd bai Igi nhuan doanh nghiép va ciu chuyén Al, crypto phu thudc nhiéu han

vao thanh khodn, dong vén ETF va trang thdi vi thé clia nha dau tu. Vi vy, khi moi trudng tién té chua ddo chiéu ré rang, 80,000
Bitcoin dU d& gidm sau van chua c6 da diéu kién dé xdc nhan mdt xu hudng hoéi phuc bén ving. 70,000 2
a
Dong vén ETF suy yéu khién luc cau td chdc tam thdi mat vai tro d& gid Mot diém dang chd y 13 dong von ETF Bitcoin d4 x4u di 60,0008
manh, vdi ca quy mo rut vén va téc do rut ven déu tién gan vung cuc doan. V& ngan han, diéu nay gay ép luc vi ETF ting 1a mot 50,000
trong nhirng nguén cdu hap thu cung quan trong nhat ctia Bitcoin. Tuy nhién, khi dong vén trd nén qué mot chiéu, thi trudng
cling cd thé tién gan vlng capitulation, ndi phan I6n dp Iuc bén da dugc phadn dnh vao gid. Diéu nay chua déng nghta ddy da 40,000
hinh thanh, nhung bt ddu khién ty 18 rdi ro/Idi nhuan trd nén can bang hon néu BTC gilr dudc cdc vling hd trg chinh. 30,000
D liéu on-chain cho thdy tdm Iy d& chuyén tu tu tin sang phong thda Theo Coinbase/Glassnode, NUPL cla Bitcoin da suy yéu 20,000
tir viing "Belief” sang "Anxiety" sau cl bén thdo thdng 10 va duy tri & trang thai nay trong quy sau dé. Diéu nay ham y nha dau 10,000

tu khong con & trang thédi hung phan hay tu tin cao nhu giai doan tang trudc d6, ma d& chuyén sang phong thu va than trong
hon. Bong thdi, lugng BTC hoat ddng trong ngan han tdng manh, trong khi lugng BTC khéng di chuyén trén mdt ndm giam, cho o

thdy mét phan nguén cung dai han da dudc dua trd lai thi trudng. Pay la ddu hiéu ctia pha phan phdi hodc tdi cd cau vi thg, % g % % % % g g % g é % % % % g g g § g g
khién qua trinh tao ddy thudng can thém thdi gian thay vi ddo chiéu ngay |ap tuc.

Pinh gid da ha nhiét nhung vung khdng cu phia trén van day Mat tich cuc 13 sau nhip gidm manh, dinh gid Bitcoin d4 bdt cang Bitcoin hién dang & giai doan kiém dinh niém tin sau mot chu ky ting
hon so vdi vling dinh. Chi bdo MVRV trong tai liéu Coinbase/Glassnode cho thay khi gid IUi gan han vé realized price, phan Igi manh, trong dé dinh gia da ha nhiét nhung cac diéu kién xac nhan xu
nhuan chua thuc hién ctia nha dau tu gidm xuéng, gidp rdi ro “qué néng” dudc giadi tda phan nao. Tuy nhién, viing 80.000— hudéng ting mdi van chua ré rang. Kich ban cd sé 1a BTC cé thé dao
85.000 USD tlirng dudc xem 13 khu vuc tich Ity quan trong, nén khi gid héi phuc trd lai, day cd thé trd thanh vung khang cu tam dong tich liiy trong vung 60.000-75.000 USD, véi 65.000 USD Ila
Iy 16n do nhiéu nha dau tu chd hoa von hodc giam ty trong. ngudng xac nhan dau tién cho nhip héi ki thuat. Trién vong trung han

van mang tinh tich cuc nh& qua trinh té chirc héa, sy phat trién cha thi
trudng phai sinh dugc quan ly va kha nang dong von quay lai khi thanh
khoan vi mé cai thién. Tuy nhién trong ngan han, Bitcoin van nén dugc
nhin nhan 1a tai san dang trong pha tao nén sau phan phéi, can thém
tin hiéu tir ETF, Fed va kha néng giif virng vung 60.000 USD trudc khi
c6 thé ky vong mdt xu hudng ting bén virng han.

Phéi sinh dudc quan Iy tai My 12 diém hd trg dai han cho c&u tric thi trudng DU ngdn han con nhiéu dp luc, yéu té tich cuc
trung va dai han la viéc Coinbase dua perpetual futures va options vao khudn khd CFTC tai My. Coinbase cho rang day la budc
m& khda quan trong cho dong von té chic, vi phéi sinh chiém khodng 80% khdi Iugng giao dich crypto toan cau nhung trudc
day nha dau tu My thiéu kénh tiép can dudc quan ly day da. Khi cdc cong cu phong ho, quan tri rai ro va xay dung payoff trd
nén dé tiép can han, Bitcoin c6 thé trd thanh tai sadn dé& ndm gilr han d6i vdi té chic, khéng chi la céng cu dau cd spot.



ETHEREUM TRONG PHA TAI TiCH LUY SAU PIEU CHiINH, NEN TANG MANG LU'GI TICH CU'C NHUNG AP LUC GIA
CON LGN O OCBS

Ethereum trong pha tdi tich Ity sau diéu chinh

Ethereum dang y&u hdn Bitcoin do budc vao pha cudi chu ky Ethereum hién khong con gilr dugc cau

chuyén "beta cao hon Bitcoin” nhu cac chu ky trudc. Theo Coinbase/Glassnode, chu ky tdng ctia ETH bat dau 5000
tir ddy thang 6/2022 d4 kéo dai gdn 42 thang, va nhip ching lai hién tai cé thé dudc xem nhu biéu hién cudi

chu ky, khi dong vén dau cd suy yéu va qud trinh xoay vong vén sang altcoin khéng con manh nhu trudc. 4500
Piém dang chu y 1a ETH c6 thé dang chuyén tU tai san tdng theo “séng chung crypto” sang tai san dudc dinh

gid phan hda han dua trén muc dé st dung mang Iudi, kha nang thu phi, phdp ly va dong vén té chuc. 4000
Tam |y nha dau tu ETH d3 chuyén ti phuc hdi sang phong thi D liéu NUPL cho thay tdm Iy vdi ETH bién 3500
ddng rdt manh trong ndm 2025. ETH tUng rdi vao trang thdi “capitulation” trong quy 1/2025, sau dé phuc hoi

1&n vlng "optimism” trong quy Ill, nhung dén quy IV lai quay vé vung “fear”. Diéu nay phan anh nha dau tu 3000
ETH chua cd sy 6n dinh vé& niém tin, khéc vdi Bitcoin von van dudc xem 13 tai s&n 16i cua thi trudng crypto. Vi .
vay, nhip hdi clia ETH néu cé thudng dé bi ban & céc viing khang cy, do thi trudng van con tdm ly phong tha 2500 g
sau giai doan gidm manh. E
Ap luc phan phai tif holder dai han van 1a rao can D liéu on-chain cho thay Iugng ETH khdng di chuyén trén 2000
mdt ndm da giam trong quy 1V, trong khi lugng ETH hoat ddng ngén han ciing gidm, ham y mét phan holder

dai han d& b4t dau phan phdi hodc tdi ca cau vi thé, nhung dong tién ngan han chua dd manh dé tao luc hdp 1500
thu rd rang. DAy |a tin hiéu khdng qué tich cuc trong ngén han, vi né cho thdy ngudn cung ti nhdm ndm gitt

dai han c6 thé van tao dp Iuc khi gia hdi phuc. Tuy nhién, viéc short-term activity khéng tdng qua néng cting 1000
gilp gidm rdi ro don bay dau cd qud muc nhu céc giai doan hung phéan trudc do. .

Hoat ddng mang ludi tich cuc nhung ciu chuyén gid tri tich liy chua that su ré Diém sdng Idn nhat cla
Ethereum nam & hoat ddng mang Iudi va hé sinh théi Layer 2. Coinbase/Glassnode cho biét phi giao dich 0
trén L2 da giam vé vung thap nhiéu ndm trong khi sé lugng giao dich dat mdc cao mdi, nhd cac nang cdp
Pectra va Fusaka gilp tdng gidi han blob va giam chi phi rollup. P4y |a tin hiéu tich cuc vé mat adoption, vi
Ethereum dang trd thanh Idp ha tadng ré hon va hiéu qua hon cho &ng dung on-chain. Tuy nhién, mat tréi 13
phi thap khién ciu chuyén “fee revenue" va cd ché tich Ity gid tri cho ETH trong ngan han kém h&p dan han,
nén gid ETH can thém bang chung rang tang trudng giao dich cd thé chuyén hda thanh nhu cdu ndm gilf ETH
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Ethereum hién cé trién vong phan héa han Bitcoin. Trong ngén han, ETH van yéu vi tam ly
da quay vé vung “fear”, holder dai han cé dau hiéu tdi co cau vi thé va cac vung khang cu
phia trén kha day. Kich ban cd sé la ETH dao ddng trong vung 1.740—2.200 USD, trong dé

bén ving. 1.900 USD la mdc xac nhan quan trong cho nhip hdi ky thuat. Néu vugt va gilr dugc trén
Phdi sinh cho thdy thi trudng dang dit cudc vao bién ddng manh Khac vdi Bitcoin dang nghiéng vé trang 2.200 USD, ETH c6 thé Idy lai cau chuyén tang truéng nhd Layer 2, phi ré va dong vén phdi
thai phong thu, Coinbase ghi nhan dong phéi sinh clia ETH ¢d tin hiéu phan ky ddng chd y. ETH funding van sinh/ETF cai thi¢n. Ngugc lai, néu mat 1.740 USD trong béi canh thanh khoan vi mé chua
duang trong khi BTC funding d¢& chuyén am, dong thdi cdc desk mua manh call strike 1.900 va 2.000 USD thuan Igi, ETH c6 thé tiép tuc underperform so vdi Btioin. Vi vay, ky vong hgp Iy 1a ETH
nhung van két hdp vdi put ngan han, cho thay thi trudng khéng don thuan dit cudc ting gid ma dang xay dang trong pha tdi tich liy va tdi dinh gid, chua du diéu kién xdc nhén xu hudng tang mdi
dung vi thé long-volatility quanh viing gia hién tai. Diéu nay hamy ETH ¢4 thé sdp cd bién dong I6n theo mdt nhung van cé nén tang dai han tich cyc néu hoat dong mang Iudi tiép tuc mé rong va dong
trong hai hudng, dac biét khi thi trudng tién gan ky ddo han quyén chon quy vao cudi thang 6. vén t6 chirc quay lai.
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