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TOM TAT NOI DUNG BAO CAO R
Co phiéu

L5i suAt tigt kiem Gilr vi thé d3 cé va duy tri ty Ié ¢ phi€u & mirc hop ly, wu tién ndm gilr
Khach hang wu tién an toan va 6n dinh nén wu tién ki han 6T-12T, dic cac nhom c6 phi€u hudng loi truc tiép tir cau chuyén nang hang/thoai

biét véi nhém NH tu nhan con duy tr mirc 15i sudt cao va tiép tuc theo vdn trong danh muc FTSE GEIS va Quyét dinh 40 vé thodi von nha nudc.

ddi trong béi canh 13i suat cé thé diéu chinh vao cudi nam.
Trdi phiéu Chirng chi quy
! ] Uu tién cac quy co ty trong I&n doanh nghiép KQKD tich cyc va hudng
» TPCP: Lgi suat TPCP dy kién dao dong & vung hién tai hodc tang ) ) )
i ] lgi tir dong von giai ngdn nang hang cta khoi ngoai. Quy trai phiéu co
nhe trudc khi c6 thém tin hiéu ré rang hon vé xu hudng lai suat ] . )
. thé chiju ap luc vé gia tri NAV do xu hudng tang cuta loi suat thi trwong,
toan cau va ty gia. ] o
) . ’ ] va loi suat kém hap dan hon sv coupon TPDN (TP Ngan hang 8-9%/nam,
= TPDN: Mat bang coupon van tiép tuc neo cao sé tiép tuc sang loc
) BDS 10%-12%).
cac don vi phat hanh, dan t&i cac dot phat hanh md&i sé tap trung
Tai san khac
chinh & cac doanh nghiép cé tai chinh virtng manh thudc cac nganh ]
= Vang: NDT ngan han cé thé tham gia vi thé Short & nhip ndy k{ thuat
Ngan hang, BDS.

Ty gid USD/VND
Ty gid du kién s& duy tri & vung cao (26,000-26,500), ti€p tuc phu thudc

ngan han khi gia vang hoi téi cac vung khang cu 4,450-4.500 USD/Ox.
Duy tri vi thé nam gilt trung han, chua wu tién gia tang.

.. . . o L = B4t dong san: Ngudn cung gid thdp hon hd trg thanh khoan tai
chu yéu vao xu huwédng cua dong USD va ky vong do6i v&i chinh sach tién ‘
o, TP.HCM, trong khi Ha Noi d6i mat dp luc tir mat bang gia cao. Kha
té cua Fed.
nang hap thu cla thj trwdong sé tiép tuc phu thudc vao mirc d6 cai
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L3i suat huy dong van tiép tuc xu huwdng di ngang & ca 2 nhém NH quéc doanh va nhém
NH tw nhan. Mdc chénh léch 13i suat giitta 2 nhdm NH chi yéu xuat hién & cac ki han ngan

L3i suat tiét kiém

Ldi sudt lién ngén hang va trung han, nhdm tu nhan cao hon nhém quéc doanh khoang 1,57 diém % & ky han 3T
—O/N 1w 2W M va 1,79 diém % & ky han 6T. V&i ky han 12T, 13i suat hai nhém gan nhu ngang bang.
18.0% Lai suat huy dong
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L3i suat lién ngan hang duy tri xu huéng gidm. L3i sust O/N d3 lién ti€p gidm manh, § § § § g g g g % g % % g g g g % é % % g g g g § § §
xuéng murc thap nhat hai nam vao thoi diém cudi thang 7 va théng 8. LS lién ngan hang S 3 I I F I IR T IR X I ST I IS F QLS I X
& tt ca céc ki han déu da gidm manh thoi diém dau thang 9/2026 sau giai doan nghi 3T (NH quéc doanh) 6T (NH quéc doanh) — — — 12T (NH quéc doanh)
I& cho thay nhu cau v&n ngdn han tam thoi ha nhiét. = = =37 (NH tr nhén) 6T (NH t nhan) 12T (NH tu nhan)

(Ngudn: NHNN, FiinPro, Bloomberg, ngay 11/09/2026)

KHUYEN NGH]J: CO THE TIEP TUC CHON KENH TIET KIEM CHO PHAN VON AN TOAN
»  Khdach hang wu tién an toan va dong tién 6n dinh cé thé tiép tuc giri tiét kiém, d3c biét & ky han 6T-12T dé khda murc |3i suat hién tai.

»  Khach hang can linh hoat thanh khoan nén chia nhd khodn tién gii theo nhiéu ky han nhu 3T/6T/12T va tiép tuc theo ddi trong béi cdnh dp luc thanh khoan ting vao
cubi ndm tao du dia diéu chinh 13i suat huy dong.
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Trai phiéu chinh phu THI TRUONG SO’ CAP
4
Ty |1é & Loi suat trang thau Gia tri tring thau theo ky han (Pon vi: Nghin ty dong)
Ty |é tring thau LS 5 nam LS 10 nam LS 15 nam 120,000
% 4.2% 4.4% 2.3% |~
47 . 9 0 . 0 . 0 . (0]
+20.7d% sv thang truwdc +8.9 dcb +9.1 dcb +13.8 dcb 80,000 N
~ e . . Sn 2 ? N .5N
Trong thang 8/2026, tong gia tri goi thau TPCP clia KBNN dat 58,000 ty dong (- 60,000
S~ 3N
15.3% sv thang trudc, +20.8% svck). Gia tri phat hanh TPCP dat 27,756 ty dong I .
(+49.2% sv thang trudc, +142.1% svck), twong &ng ty 1& tring thau thing 8 dat 40,000 - = 3ON
47.9%, +20.7 d% sv thang trudc va +23.9 d% svck. Mdac du vay gia tri phat hanh = I - I I 20N
° 2 2 , w ] =
trong ca thang 7 va thang 8 dang thé hién xu huwdng giam phan anh nhu cau suy 20,000 I I Bl I | I [ | sl B I I =N
N R T AL 15 ll B = —I = 10N
yéu cua NDT trong bodi canh |ai suat lién ngan hang neo cao. I I | 115 I I I I I I I I
(§ (BB
Kh&i lwgng phat hanh tap trung & ky han 5 ndm va 10 nam, lan lwot chiém 51.2% §§§§§§§§§ 5@%:%;55:?05? §§§<§§§§§§ E@‘;Egié%"

va 46.7% téng gia tri triung thau. Loi suat trdng thau sau khi gidm manh trong
thang 7 da tré lai quanh mirc nén cao, ngang bang véi giai doan cudi thang 6/202
& tat ca cic ky han.

Qtrl Qtr2 Qtr3 Qtr4 Qtrl Qtr2 Qtr3 Qtr4 Qtrl Qtr2 Qtr3 Qtr4 Qtrl Qtr2 Qtr3
2023 2024 2025 2026

(Ngudn: HNX, VPBankS Research, 31/08/2026)
NHAN DINH:
Khéi lwgng phat hanh ti€p tuc tap trung & ky han 5-10 ndm trong bdi canh chénh léch lgi suat chwa dd hap din dé bu dip rdi ro ky han. Cung véi ty |é trang thau

duy tri & mirc thap, diéu nay cho thay ap luwc ting loi suat van hién hitu. Ching toi ky vong lgi suat TPCP sé dao dong quanh vung hién tai hodc ting nhe trong

ngan han, trwéc khi cé thém tin hiéu rd rang hon tir 13i suat toan cau va dién bién ty gia.

Trung tam Phan tich | VPBankS



\VI VPBank Securities

Trai phiéu chinh phu THI TRUONG THU CAP
4
Loi suat trai phiéu Outright (%/nam)
Gia tri giao dich Outright Gid tri giao dich repo 6 0%
5.0%
233,808 ty VND 109,759t§/VND -
4.0% e 10-15N
-11.2% sv thang trudc -8.9% sv thang trudc e 15-20N
3.0%
17-20N
Giao dich Outright: Gia trj giao dich Outright dat 233,808 ty dong, giam 11.2% sv 2.0% 20-25N
thang trudc va gidm 21.2% svck, ghi nhan thang thir 2 lién ti€p giao dich Outright ha —25-30
nhiét ké tlr mirc nén thanh khoan cao nhat ndm trong thang 6. Nhdm TP ky han <5 1.0% e 30N
ndm, 5-10 ndm tiép tuc dan dat thanh khodan, chiém hon 62% téng gia tri giao dich. 0.0% 510N
Nhin chung’ thanh khoan thi tru’é‘ng Vgn d’ang duy tri & murc cao so vdi thoi diém dau Qtr1Qtr2Qtr3Qtr4 QtrlQtr2 Qtr3Qtr4 Qtrl Qtr2 Qtr3 Qtr4 Qtr1Qtr2 Qtr3Qtr4 Qtrl1Qtr2Qtr3
nam nho méit bang loi suat hap dan hon. 2022 2023 2024 2025 2026

, s . N . 2L a e et L e iao dich R
Trong thang 7 va thang 8, lgi suat Outright thé hién xu hudng tang & hau hét cac cac Giao dich Repo

ki han. Béc biét |a cac ki han ngdn <5 ndm va 5-10 ndm. 140,000 5.0%

120,000 2'(5);‘: ,
Gia tri giao dich repo giam 8.9% so véi thang 6, dat 109,759 ty déng sau khi ghi nhan 100,000 3.5% _I;?r(];go
tdng manh trong thang 7. Thanh khoan giao dich Repo gia tdng cung vdi loi suat binh 80,000 ;g;
quan duy tri & mirc cao 4.4-4.6%/ndm ti€p tuc cho thdy nhu ciu gia tang trd lai nhu 60,000 5 0% Loi suat
cau huy ddng vén str dung TPCP 1am tai san thé chap gia tang trd lai. 40,000 13‘;" ZL”éhn
20,000 I I 0.5%
- 0.0%

Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul

Qtrl Qtr2 Qtr3 Qtrd Qtrl Qtr2 Qtr3 Qtrd Qtrl Qtr2 Qtr3
2024 2025 2026

(Ngudn: HNX, VPBankS Research, 31/08/2026)
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Trai phiéu doanh nghiép

GTPH riéng lé GTPH ra cong chung

57,569 ty VND 3,106 ty VND

Téng gid tri TPDN phat hanh trong thang 8/2026 dat 60,675 ty dong, tang 45.2% so voi
thdng trudc va gan nhu di ngang svck (+0.5%), trong dé phat hanh riéng 1é chiém
94.9% téng gia tri phat hanh. Liy k& 8 thang dau ndm, téng gid tri phat hanh dat
384,228 ty déng, tang 2.7% svck.

Nhém ngan hang tiép tuc dong gép chd dao, chiém 60.9% téng GTPH, tvong duong
36,971 ty déng. Bat dong san dirng thir hai vdi 20,848 ty dong, chiém 34.4%; dich vu
tai chinh dat 2,856 ty déng, chiém 4.7%. Ba nhdm nay déng gbp toan bd gid tri phat
hanh trong thang.

Mt bang coupon phat hanh méi trong thang duy tri & mic cao. Coupon binh quan cua
ngan hang tang 1én 8.9%/nam, bat dong san dat 10.7%/nam va dich vu tai chinh dat
9.7%/nam, v&i nhitng 16 trdi phi€u néi bat nhu: BBS Hung Long (7,000 ty déng,
10.66%), VIB (6,300 ty dong, 9.0%).

NHAN DINH:

Chung t6i ky vong hoat ddng phat hanh TPDN tiép tuc duy tri tich cwc trong cac thang cudi
nam nh& nhu ciu huy déng vén cla ngan hang va doanh nghiép bat dong san. Tuy nhién, ty
trong phat hanh van tap trung cao & mdt s6 nganh, trong khi coupon phat hanh méi ting
so v@i nlra dau nam. Diéu nay cho thay thj trwérng dang phuc hdi vé quy mé nhung diéu
kién huy déng chwa n@i 1ong rd rét. Cac dot phat hanh nhiéu kha nang tiép tuc tap trung &

doanh nghiép c6 chat lwgng tin dung tét va kha ning chap nhan chi phi vén cao.

Trung tam Phan tich | VPBankS
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Gia tri TPDN phat hanh theo nganh (Pon vi: Ty déng)
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W Bat dong san

® Du lich va Gii tri
B Hang & Dich vu Cong nghiép
W Hda chat
W Thuc phdm va d6 udng
B Xay dwng va Vat liéu
O t6 va phu tung

Bién ddng coupon trung binh cac ky han TPDN theo nganh (%/nam)

OO '»» '19% S w&m’&m@ﬁ,’ymw&mvmvm 6’\9’@’\/,&’» %m&b@’» '»Q’L(o
EMEA AR MM R Q\,\ Qv\ AV Q\,\ Qv\ AV Q\,\ AN

o Ban &
e B4t dONg san
e COng nghé Thong tin

12 @ Du lich va Giai tri
1 J 1 e Dijch vu tai chinh
- == Hang & Djch vy Cong nghiép
e Hang cd nhan & Gia dung
== Hoa chit

e Ngan hang

Thuc phdm va d6 udng
e T3i nguyén Co ban
e X3y dung va Vat liéu
— Y €
0 t6 va phu tung
= Dién, nwdc & xing dau khi dét

(Nguén: FiinPro-X, VPBankS Research, 31/08/2026) ¢



Ty gia USD/VND

Ty gia Vietcombank USD/VND Ty gia thi trwong Ty do

DXY Ind
naex (mua/ban) USD/VND (mua/ban)

98.7 25,710-26,120

-1.3%/-1.0% tir dau nam

25,750-25,780

ngang v&i dau nam -3.7%/-3.9% tir dau ndm

Chi s& DXY duy tri dao déng trong bién dé hep quanh vung 99-100 trong suét thang 7
thang 8/2026 va giam xudéng mirc 98.7 ngay 11/9/2026. Chi sé DXY d3 lién tuc suy
gidm trong ki ch yéu do dit liéu kinh t& My yéu hon ki vong dan t&i ky vong cla thi
truorng vé kha nang FED tang |3i suat.

Ty gia USD/VND tiép tuc ha nhiét: 1) da gidm cda déng USD, 2) thdm hut thuong mai
suy giam manh trong thing 8. Cu thé ty gid niém yét tai VCB cudi thang 8 va dau thang 9
& murc 25,710/26,120 VND/USD (mua/ban), gidm 1.4% so vdi thdi diém cudi thang 7;
trong khi dé ty gid trén thi truong ty do cling ghi nhan giam 1.9% & ca mua/ban, ghi
nhan & murc 25,750/25,780.

Chi s6 déng Dollar My (DXY)
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NHAN PINH: TY GIA USD/VND DU BAO DUY TRi & VUNG CAO 26,000 — 26,500

12/2024
03/2025

06/2025

09/2025

12/2025
03/2026

06/2026

09/2026

\VI VPBank Securities

Ty gia USD/VND
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(Ngudn: FiinPro-X, Bloomberg, VPBankS Research, ngay 11/09/2026)

Dién bi&n clia ty gia USD/VND trong thang t&i sé tiép tuc phu thudc chl yéu vao xu huwéng clia dong USD trén thi trwong qudc té va ky vong ddi véi chinh sach clha

Fed. Trong truworng hop DXY duy tri & vung cao, ap lwc lén ty gia trong nwéc nhiéu kha nang sé van hién hiru.

Trung tam Phan tich | VPBankS



Co phiéu

Vén héa GTGD TB 5 phién Giao dich rong khoi
VN-Index . . R .
toan thij trwong toan thi truong ngoai T9/2026
1,795.21 8,696K 16,673 -3.02K
+1.23% th/th Ty VND -11% sv 5 phién truéc ty VND

Dit liéu tai ngay 11/09/2026

Trong thang 8, chi s6 VN-Index d3 ¢ murc tidng kha t6t va gan nhu xéa bd dugc nhip gidm trong
thang 7 v&i muirc tdng 5.50%. Tuy nhién dién bién & dau thang 9 trai nguoc hoan toan véi ap luc
ban dién ra trén dién réng. Diéu nay ciing thé hién & viéc ty 1& phan trdm cdc m3 trong ré VN-
Index nam trén cac dudng trung binh déng MA(20), MA(50) chi & mirc 35%. Trong khi d6, thanh
khoan ti€p tuc la diém ngh&n cla thi trudng khi ti€p tuc duy tri mdrc theo thang thap nhat ké tir
thang 1/2025. Diém sang duy nhat lic nay 1 kh&i ngoai khi d3 ha nhiét ban rong dang ké trong
thang 8 va dau thang 9 sau khi FTSE Russell d3 cong bé danh sich ¢ phiéu thém vao FTSE All-
Cap.

Vé ky thuat, chi s6 VN-Index quay dau budc vao nhip diéu chinh ngan han sau khi [an thi 5 kiém
nghiém khéng thanh céng mdc khing cw quan trong 1,900+/- diém trong ndm nay. Nhip giam
diém tr dinh ngdn han vira qua d3 khién chi s6 d& mat duong MA10, MA100 ngay tuy nhién van
gitr virng trén dudrng MA20, MA50 va MA200 ngay. Déng thoi chi s& Vnindex cling chua |3y lai
duoc duwdng xu huwdng tang trung han kéo dai tir ddu ndm 2025. Két hop vdi tin hiéu di ngang va
yéu tir chi bdo MACD va RSI, c6 thé chi s6 VNindex s& tiép tuc xu huéng gidam dé kiém nghiém lai
Gap tang hinh thanh & khu vue 1,770 — 1,780 diém truwdc khi hinh thanh xu hwdng méi rd rang
hon.

Trung tam Phan tich | VPBankS Research
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Gia tri giao dich NDT nuwéc ngoai
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(Ngubdn: FiinPro, Bloomberg, VPBankS Research ngay 11/09/2026)

KHUYEN NGHI:

Chién Iwgc ngan han wu tién hanh dong linh hoat, tap trung vao c6 phiéu
manh thay vi chi sé chung. Giit vi thé da cé va duy tri ty |1& c6 phiéu & mirc
hop ly, wu tién ndm gilt cdc nhdm ¢ phiéu hudng loi truc ti€p tir cdu chuyén
nang hang/thodi vén trong danh muc FTSE GEIS va Quyét dinh 40 vé thodi von

nha nuwoc.



Dién bién nganh

%1M Chg
Tién ich -1.49
Tai chinh -2.18
Cong nghiép -4.64
Hang TD thiét yéu -0.52
Nguyén vat liéu -2.87
Hang TD khéng thiét yéu -1.15
Nang luong 4.30
Cong nghé thong tin 2.05
Bat dong san 9.46
VN-Index 1.23

Trung tam Phan tich | VPBankS Research
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Xu huwéng ki thuat chi s6 VN-Index

ChisO VNINDEX-1D = 01820 11 H1822.44 L179521 C1795.21 -34.02 (-186%)
~ 11
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(Ngudn: VPBankS Research ngdy 11/09/2026)
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Chirng chi quy

Hiéu suat dau tu Top 3 quy cé NAV I&'n nhat

Quy c6 phiéu +5.1% sv thang trudc | -2.7% ké tir dau nam Loai quy NA\mTD‘; Téng trugng NAV/CCQ (%)
T dau ndm
7 ~ 2 ~ - n . ~ 7 o Y ~ 0, 7
Cac qLAJy mti‘l co phlA(’eu\gh‘lAnhavn murc tdng NAV/CCQ binh <\:A|uanx5.12A> trong tAlharJg 8, tro,ng VNM-ETF Quy ETF 13,566 508 405 181
khi hiéu suat Ily ké tlr dau nam dat -2.66%. Nhip phuc hoi dién ra twong doi rong: nhom
ETF tang binh quan 6.19% va nhém quy déng ting 5.62% trong thang. Dién bién nay cho FUEVFVND Quy ETF 11,249 -6.96 909 -13.40
thay tdm ly thi trwong cai thién va cdc quy cd ty trong cd phiéu cao hudng loi rd hon tir da Xtrackers Vietnam  Quy ETF 9,975 5.80 6.93 8.93
. > 2 N Swap UCITS ETF
hoi phuc cua chi so.
PYNELITE Quy mé& 23,685 -4.46 584  -17.80
O nhém quy mé |én, VNM-ETF tiép tuc dan d3u nhdm quy déng v& NAV; PYNELITE ding Tianhong VN Quy m& 15,728 0.86 6.05 -4.84
dau nhém quy mé. Tuy nhién, hiéu sudt YTD gilta cadc quj van phan héa, phan anh khac VEMVSF Quy mé 8477 324 592 723
biét vé ty trong nganh va chién lugc lya chon c6 phiéu. VEIL Quy déng 36,358 186 6.56 767
VINACAPITAL-VOF  Quy déng 22,594 -5.55 479  -12.28
Quy trai phi€u +0.6% sv thang trwéc | +4.1% ké tir dau nam VNH Quy déng 2,415 -7.15 6.64  -16.32
Cac quy mé trdi phiéu duy tri hiéu suat én dinh, véi NAV/CCQ tang binh quan 0.61% trong

thang 8 va 4.08% ké tir dau ndm. Mrc ting tich cuc phan dnh déng gép déu cta thu nhap

coupon va kha ndng tai dau tu dong tién trong bdi cAnh méat bang lgi suat trai phiéu van

Quy trai phiéu Loai quy NAV (Ty Tang trwdng NAV/CCQ (%)

hap dan. VND) SRR .
T dau nam 1th 1 nam
TCBF c6 NAV lén nhat nhém va ting 1.15% trong thang; VINACAPITAL-VFF va DCBF lan TCBF Quy mé 4,556 477 115 5.66
lrot dirng ké tiép vé quy mé. Nhdm trai phiéu tiép tuc phu hop véi muc tiéu 6n dinh danh VINACAPITAL-VFF  QuYy m& 1,202 596  0.62 7.58
muc, song murc sinh |&i c6 thé phan héa theo ky han va chat luvong tai san. DCBF Quj mé 943 537  0.58 713

Trung tdm Phan tich | VPBanks (Ngudn: FiinPro-X, VPBankS Research, 11/09/2026) 10
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VANG

Tinh hinh kinh té - chinh tri anh huwéng dén bién ddng gia vang:

SIC Mua: 142.4M VND/lwong +0.9% th/th o o Lo o )
= Ngan hang Nhan dan Trung Quoc tang dy trir vang thém 650,000 ounce trong

145.4M VND/Iu’o’ng +0.9% th/th ;c?ar;gzi,hr)wu'c tang I&n nhat ké tlr thang 10/2023, kéo dai chudi mua vang lién tiép
én ang.

Gia vang trong nudc
SJC Ban:

Gia vang thé gidi 4,343.4 USD/oz -0.64% th/th » D{ liéu thwong mai cla Hong Kéng cho thay gan 100 tan vang d3 duoc nhap khau
D@ ligu tai ngay 11/09/2026 tir Nga vao vung lanh thd nay trong 7 thang dau ndm nay, murc ky luc va cao gap

A et v n mn e s N . o gan ba lan so vdi cung ky ndm ngoai.
Phan tich ky thuat: Gid vang gan nhu dang trong mot nhip diéu chinh ngan han khi chiu

anh hudng tir s6 liéu lam phat PPI manh hon dy bdo clia My va da leo thang trén nguéng = Ngay thir Nam 10/09, ECB d& tdng |3i sut [an thi hai trong ndm nay 1én 2.5%, véi
100 USD/thuing cla gia dau lam gia ting kha nang Fed nang |3i suat trong cudc hop tuan n6 lyc kiém ché lam phat do gid nang lvong leo thang do xung dét & Ving Vinh.
tdi. Su phuc hoi ciia dong USD va viéc loi suat trai phiéu kho bac My tiép tuc ting manh Qu{ ETF vang Ién nhét thé gidi cling ban rong 0.3 tan vang trong phién nay, giam
cling tdc dong bat loi cho gia vang. Trén co s& do, Gia vang da quay trd lai xu hudng gidm kh&i lvgng nam gilr con 1,050.3 tn vang.

ké tir dinh lich sir vira qua, dong thoi gan nhu ph( nhan da ting ngan han trudc d6 sau khi

& mét trer lai dudng MA10, MA20, MA100 va MA200 ngay. Xu hwomg ky thuat gia vang the gici

2 . 2 2 .7 N « N s s .2 N « N N e A 20
O kich ban co s, gid Vang tiép tuc bam theo xu hudng giam trung han va tiép tuc Ui vé : |

kiém nghiém hd trg 4,2505$/0z, noi cd mit clia duwong MAS0 ngay. m,(ﬂhw

| |%nl
r" | ‘ a,ln "!r g "
& i '”!‘"’ i 1‘ 'll"h]lu ! "|1 A
KHUYEN NGHI: i s I 3N Mo -
5 e ~ 2 o 2 ~ A~ S . Ml ‘J "lhlm i =\
= NDT ngan han c6 thé tham gia vi thé Short & nhip nay ky thuat ngan han khi “nf 3"|mu,;.1”'*“ & Lu”lm "*’"Wl
A . 7 . 7 AY s ”I g I
gia vang cé nhip hoi tdi cac vung khang cu 4,450-4.500$/0z. ‘m‘,,,',['w“{ '
D"‘J ’
= Vj thé nam gilr trung han nén gilr ty trong thap, dong thai vi thé gia tang g
chwa dwoc wu tién khi xu hwéng gidm cé thé con tiép tuc. ’
il
A, TradingView,_. il \|‘ l"”‘l” " ” ‘"‘ ”"|Illm,....“w“... ol 1||1§|‘“‘u.‘ :‘||§i|||lm‘[‘l.\h.u ....|||:‘........u||| ||||||I||lml...A.uu|||Il|l.A.L..IIII|||lI|||I||||||||m||||||[||l||||l|||l.n.|....l!lml IHHIHL.... a
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BAT DONG SAN

D6 thi TOD mé ra du dia ting trwdng mdi cho thi trwdrng bat déng san TP.HCM. TP.HCM
vira phé duyét ranh gidi 1ap quy hoach 5 khu TOD véi tong dién tich gan 940 ha doc tuyén
Metro s6 2, cho thdy dinh hwdng chuyén dich tir m& rong khéng gian d6 thi sang khai thac
hiéu qua quy dat gan vdi ha tang giao thong cdng cong. Chung tdi cho rang viéc ddy manh mo
hinh TOD s& thic day phat trién cac du an céd mat do cao, da chirc nang, va gia tang gid tri bat
dodng san tai cac khu vye doc tuyén metro trong trung — dai han.

Ngudn cung gia thap hon ho tro thanh khoan tai TP.HCM (sau sap nhap), trong khi Ha Noi
ddi mat ap lwc tir mat bang gia cao. Theo CBRE, thi trudng Ha Noi ghi nhan thanh khoan cé
dau hiéu chitrng lai trong béi cdnh ngudn cung mdi ti€p tuc neo & murc gia cao, véi hon 5,800
can hd duoc giao dich trong Q2/26, ~68% s6 cdn ma& ban, thap hon dang ké so v&i mirc trén
90% trong giai doan 2024-2025. Dang chu vy, hai phan khic nha gid 80-110 triéu déng/m? va
trén 120 triéu déng/m? lan lugt chiém 30% va 35% téng ngudn cung mdi. Trong khi do, tai
TP.HCM (sau sap nhap), ty 1& hap thu dat 90% trén téng s6 6.573 cdn hd m& ban mdi trong
Q2/26, nho ty trong ngudn cung I&n dén tir Binh Dwong (ddng gop 80%), v&i hon mdt nira
ngudn cung maéi cé muirc gid dwdi 60 triéu dong/m?2.

(Ngudn: UBND TP.HCM, CBRE, VPBankS Research)

Trung tam Phan tich | VPBankS

\\!, VPBank Securities

TP. HO CHi MINH - TUYEN METRO SO 2

(BEN THANH - THAM LUONG)
5 KHU VUC TOD PA BUQC PHE DUYET QUY HOACH

== Tuyén Metro s6 2
(Bén Thanh - Tham Luong)

{1 Khuvyc TOD
(Theo Quyét dinh 2989/QB-UBND
ngay 16/6/2026 ctia UBND TPHCM)

Budng giao théng chinh
Vanh dai 3
Song, kénh rach

Khu vyc do thi hién hau

5 KHU VUC TOD DA BUQC PHE DUYET

@ Knhu trung tam (B&n Thanh - Tao Dan)
~188,6 ha

@ Khu trung tam mé rong
(Dan Chii - Hoa Hung - L& Thi Riéng -
Pham Van Hai - Bay Hién)
~265,1ha

© Khu Nguyén Hong Dao
~438 ha

@) Khu Ba Queo
~1969 ha

© Khu Tham Luong

(Pham Vi Bach - Tan Binh - Tham Luong -

Depot Tham Luong)
~245,0 ha

TONG CONG ~939,4 ha

Depot £t R "

I} Qhem Luong "\ QUAN 12
Tham Luong | ! Ol 4

i
© Khu Tham Luong
Tan Binh Y (Pham Vén Bach - Tan Binh -
Tham Luong - Depot Tham Luong)
~245,0 ha

3 Pham Van Bach
TAN BINH

/7 Q Tay Thanh«

@ Khu Ba Queo

s ] ~1969 ha

GO VAP

@ Khu Nguyén Hong Dao
~43,8 ha

PHU NHUAN
@ Khu trung tdm mé réng
(Dan Chu — Hoa Hung -

Lé Thi Riéng - Pham Vén Hai -
Bay Hién)

~265,1 ha BINH THANH

QUAN 10

@ Khu trung tam

| | ! (Bén Thanh - Tao Ban)
TAN PHU ) é) Bén Thanh ~1886 ha o
. /

QUAN1

Cac dong thai hoan thién khung phap ly va thic day mé hinh phat trién do thi
TOD cho thay dinh hwéng nang cao hiéu qua sir dung dat va da dang héa

nguén cung nha &. Chung téi ky vong cac chinh sach nay sé gép phan cai thién
chat lwgng ngudn cung va tao nén tang cho su phat trién bén virng cia thi

trwong trong trung va dai han.

Chung t6i cho rang kha niang hap thu cla thj trwong trong thoi gian téi sé
phu thudc vao mirc dé cai thién cta ngudn cung phuc vu nhu ciu & thwec. Du
TP.HCM dang ghi nhan thanh khodn tich cwc véi nguén cung gia thap hon, lgi
thé& nay c6 thé suy gidm khi co’ cdu ngudn cung tai Binh Duwong dang dich
chuyén manh sang phan khuc cao cap. 12
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Cac thong tin, sb liéu thdng ké va khuyén nghi trong ban bdo cdo nay, bao gdbm ca cdc nhan dinh cd nhan, dwoc dya trén cdc ngudn thdng tin cdng bd dai ching theo quy dinh clda phap
luat, hodc cac ngudn thong tin ma ching toi cho rang ddng tin cay tinh dén thoi diém phat hanh bdo cdo. Phong Phan Tich Nganh va cd phiéu chi st dung ma khéng thuc hién xac minh lai

céc thdng tin nay, do d6 Phong Phan Tich Nganh va cd phiéu khéng ddm bao vé tinh chinh xac va day dd cta cac thong tin nay.
Cac nhan dinh, khuyén nghi, so sdnh trong ban bao cdo nay dwoc duwa ra dya trén co s& phan tich chi tiét va can trong, theo danh gia chd quan cla ngudi lap |a hop ly tai thoi diém thuc
hién bdo cdo. Do d6 cac phan tich nay cé thé thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chidng tdi khdng cé trach nhiém tu ddng cap nhat lién tuc, trir trwdng hop duoc
yéu cau chinh thire tir Ban 13nh dao Cong ty hodc rang budc trong céc diéu khoan diéu kién cla hgp déng kinh té d3 dwoc cdng ty ky két véi cédc ddi tac lién quan.

Bao cao phan tich, dinh gid nay nham muc dich tham khao. Bdo cdo phan tich nay va céc tai liéu di kém duoc 1ap bai Phong Phan Tich Nganh va c6 phiéu — CTCP Chirng Khodn VPBank, tat
ca cac quyén s& hitu tri tué lién quan dén bdo cdo nay déu thudc s& hiru ciia CTCP Chirng khodn VPBank. Cong ty nghiém cdm moi viéc sir dung, in an, sao chép, tai xuat ban toan bd hoac

tirng phan ban Bdo cdo nay vi bat c&r muc dich gi ma khdng cé sy chap thudn cha Cong ty.

THONG TIN LIEN HE

Cong ty C6 phan Chirng khoan VPBank

Tang 25, tda nha VPBANK, s8 89 Lang Ha, Phudng Déng Pa, Thanh phd Ha Noi
Dién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Trung tam Phan tich

Email: research@vpbanks.com.vn

Trung tam Phan tich | VPBankS

Chuyén vién phan tich
Lé Anh Son

Email: sonlal@vpbanks.com.vn

Pang Duy Viét

Email: vietdd@vpbanks.com.vn
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