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TOM TAT NOI DUNG BAO CAO

L3i suat tiét kiém

Ap luc 13i suat ngan han hién khéng 1én thé hién qua LS lién ngan hang,
ap lwc huy déng hién nay thé hién rd nét hon qua ky han >12 thang, xu
hwdng 13i suat con phu thudc nhiéu yéu t6 nhu FED va ap luc lam phat
cu8i ndm. Hién nay chénh léch huy dong va tin dung d3 giam di dang
k&, cac 13i suat cac ky han 6 - 12 thang c6 kha ndng d3 cham dinh ngan

han do doé wu tién gli & cac ky han nay.

Trai phiéu

» TPCP: Gid tri phat hanh va thanh khoan tang ki luc trén thi truong
so cap. Thi trwdng so cap cling cung xu hudng tang chi yéu duoc
thic ddy tir nhu cau tai co cdu danh muc.

* TPDN: Phat hanh trdi phi€u ngdn hang du kién ti€p tuc séi dong
trong Q4/26, trong khi coupon nhiéu kha ndng duy tri & mdrc cao do
nhu cau bd sung ngudn vén trung-dai han gia tang trong bdi canh

tin dung tang nhanh hon huy déng.
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Ty gia USD/VND

Da phuc hoéi cha DXY 1én méc 101-102 diém cung ap luc mua vu nhap
khdu cuéi nam s& gidi han duv dia giam sau cla ty gid. Dy bdo ty gia
USD/VND sé gilt nén quanh vling cao 26.000 — 26.400 VND/USD.

Co phiéu

Thi trudng dang dién bién vai thanh khoan thap, dnh huwédng chid yéu
b&i tinh hinh dién bién I3i suat toan cau. Ching tdi cho rang dién bién
cla thi truwong trong thang 10 kha nang phan hdéa manh phu thudc
nhiéu vao trién vong kinh doanh va giai doan cdng bé KQKD Q3/26 dang
t&i gan.

Bat dong san

Viéc m& rong do thi TOD va dia gidi sau sap nhap giup thi truong BDS TP.
HCM ghi nhdn murc thanh khoan tich cuc, hap thu 90% cung can hé mdi,
nh& ngudn cung I&n tdi tir phan khic <60trd/m2 (chi€m 90% ngubn cung
mai). Trong khi d6, thi truong Ha Noi tiép tuc cho ddu hiéu chirng lai khi
ty 1& hap thu chi dat 68%, do hon 65% ngudn cung mai tap trung & cac
phan khuc can cao cap (80-110trd/m2) va cao cap (>120trd/m?2)



L3i suat tiét kiém

L3i suat lién ngin hang
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L3i suat lién ngdn hang gidm siu trong thiang 7-8. Tuy nhién, xu hudng nay da dao
chiéu tir cudi thang 9 khi thanh khodn hé théng bét du thira. Trong tuan 28/9-2/10, 3i
suat O/N tang 2.1 diém % lén 2.8%; nguoc lai, 13i sudt 1 tudn va 2 tuan gidm vé lan
lwot 3.5% va 5.0%, cho thay bién dong thanh khoan ngan han dang gia tang.

\VI VPBank Securities

M3t bang 13i suat huy dong nhin chung van duy tri 6n dinh, khong cé sy thay déi trong
thang 9/2026. Mc chénh léch I3i suat gitta nhdm NH qudc doanh va nhdm NH tw nhan
van chl yéu tdi tir cac ky han ngdn han (<6T va 6-12T), trong khi dé véi ky han dai han
(>12T) 13i suat gitta 2 nhém NH gan nhu ngang bang nhau.

L3i suat huy dong
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(Ngudn: NHNN, FiinPro, Bloomberg, ngay 07/10/2026)

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 én dinh co thé ti€p tuc duy tri tién gli tiét kiém, dac biét tai ky han 6T-12T, khi du dia giam cla 13i suat huy dong trong

Q4/26 duwoc danh gid la han ché.

= Khach hang can linh hoat thanh khoan nén chia nhé khoan tién gl theo nhiéu ky han nhu 3T/6T/12T. Ap lwc thanh khoan hé théng va nhu cau vén cudi ndm cé thé
khién 13i suat huy dong xuat hién cac dot diéu chinh cuc bd, do d6 chua can khéa toan bd dong tién & mot thoi diém.

Trung tam Phan tich | VPBankS



\VI VPBank Securities

Trai phiéu chinh phu THI TRUONG SO’ CAP
4
Ty |1&é & Loi suat trang thau o . . . .
Gia tri trung thau theo ky han (Pon vi: Nghin ty dong)
Ty |é tring thau LS 5 nam LS 10 ndm LS 30 ndm 70,000
% 3.2% 4.4% 2.3% | 7
64- 5 ()] . 0 . (0] . 0
50,000
+16.6d% sv thang truwdc -10.4dcb +4.0 dcb +11.6 dcb I
7Y
40,000 msY
Trong thang 9/2026, tdng gia tri goi thau TPCP cia KBNN ghi nhan mirc cao ki luc 2 nam
theo thang, dat 91,000 ty déng (+56.9% sv thang trwéc, +68.5% svck). Gia tri phat hanh 30,000 - 3
cling ghi nhan murc cao ki luc theo thang, dat 58,736 ty déng (+111.6% sv thang trudc, +246% ' I | 1 I - = 30¢
svck), twong &ng vadi ty 1é tring thau trong thang 9 dat 64.5%. Sau thang 7 tram lang voity l@ 20000 ! I | I 20v
trdng thau thap, xu hudng cai thién d3 dugc cai thién rd rét va manh mé lién tiép trong thang 10000 I I I I _ I m 15y
8 va thang 9 nho (1) KBNN ting toc huy dong dé bu dap tién do tai tro cho cac du 4n ha tang ' I I ‘ I | I | I m 10y
trong diém vao giai doan cudi ndm, (2) thanh khoadn hé th6ng ngan hang doéi dao trd lai. I I I I I
Khéi lwgng phat hanh trong thang 9 van duy tri co cdu xuyén sudt cd ndm 2026 véi ty trong 5§ 883 b% s § 8 ‘% E T3 33882323
chinh tap trung & ky han 5 ndm va 10 ndm, 1an lugt chiém 63.6% va 36.3% tdng gia trj tring Qtrl Qtr2 Qtr3 Qtrd Qtrl Qtr2 Qtr3 Qtrd Qtrl Qtr2 Qtr3 | Qtrd Qtrl Qtr2 Qtr3Qtrd
thau. Loi sudt trung thau ha nhiét nhe v&i ky han 5 ndm nh& thanh khodn hé théng cai thién, 2023 2024 2025 2026

trong khi d6 loi suat ky han 10 ndm van tiép tuc nhich ting nhe trong béi cdnh bén mua doi
hoi phan bu rdi ro ky han cao hon trudc khéi lvgng cung I6n.

(Ngudn: HNX, VPBankS Research, 30/09/2026)
NHAN DINH:

Khai lwong phat hanh bung nd, tap trung & cac ky han 5 ndm, 10 ndm cung vé&i loi suat van ti€p tuc neo & nén cao cho thay ap lwc chi phi von dai han van hién hiru
nham phuc vu cao diém giai ngan dau tw cong. Chuing toi ky vong loi suat TPCP sé di ngang quanh vung hién tai khi lwc cau dai han d3 bat dau nhap cudc dé khoa mirc
loi suat.

Trung tam Phan tich | VPBankS 4
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Trai phiéu chinh phu THI TRUONG THU CAP
B
Loi suat trai phiéu Outright (%/nam)
Gia trj giao dich Outright Gia trj giao dich repo 6 0%
285, 645 tj VND 149,882ty VND " -
1.0% —10-15Y
+22.2% sv thang trudc +36.5% sv thang trudc —15-20Y
3.0% 17-20Y
Giao dich Outright: Gia trj giao dich Outright trong thang 9/2026 dat 285,645 ty dong, 5 0% 20-25Y
sau 2 thang lién ti€p ghi nhan gidam. Nhém TP ky han <5 ndm, 5-10 ndm van tiép tuc I3 —5-30Y
nhom dan dit thanh khoan trong thang véi dong gép hon 69% tdng gia tri giao dich. 1.0% —0y
Puong cong loi sudt tiép tuc duy tri trang thai doc 1én & mdrc nén cao trong 3 ndm qua. 0.0% — 10y
Trong khi lgi suat ky han ngan (<5Y) c6 xu huéng ha nhiét nhe vé murc binh quan 2.8% Qtr1Qtr2Qtr3Qtr4QtrlQtr2Qtr3Qtr4QtrlQtr2Qtr3Qtr4QtriQtr2Qtr3Qtr4QtriQtr2Qtr3
nho thanh khoan déi dao, lgi suat cac ky han trung va dai han (5-10Y va >10Y) tiép tuc 2022 2023 2024 2025 2026
neo virng ¢ vung dinh chu ky, dao dong trong khoang 3.5% — 4.5%. Giao dich Repo
Giao dich Repo: Gia tri giao dich Repo bat ting manh m& 36.5% svck I1én murc 149,882 ty 160,000 >.0%
déng, mic dinh 2 ndm theo thang. Loi suat binh quan Repo van neo cao quanh vung 140,000 i[f,:fj 7
4.5% trong ca Q3/26, trong khi dé khai lwong giao dich cao ki luc. Dién bién nay cho thay iég;ggg 2(5):; _LiggD
ap luc chi phi v8n ngan han va nhu cau s dung gidy t& c6 gid dé can déi thanh khoan lién 80,000 > 59 (ty
ngan hang vao cudi Q3/26 van dang & muc cao. 60,000 2.0% aong)
NHAN DINH: 20,000 I I I ol
Thanh khodn th cdp déi dao xac nhan kha nang hap thu tét cda thi trwdng véi Al May Jul Sep Nov Jan Mar May Uul Sep Nov Jan Mar May Jul Sep 0.0% quén
ngudn cung I&n tir KBNN. Tuy nhién viéc lgi suat van neo cao cho thiy mat QrlQtr2 | Q3 | Q4 Qtrl | Qtr2 | Q3 Qtrd | Qrl | Qir2 | Qtr3
bang chi phi von chia nén kinh té chwa thé ha nhiét ngay trong ngan han. 2024 2025 2026

(Ngudn: HNX, VPBankS Research, 30/09/2026)
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Trai phiéu doanh nghiép

140,000 Gia tri TPDN phat hanh theo nganh (Pon vi: Ty déng) ]
120,000 §
~ e . Ve Y 7’ ? A 3 100’000 l
Tong gia tri TPDN phat hanh trong thang 9/2026 dat 68,101 ty dong, tang 8.1% so £0.000 i
v&i mlrc nén cao trong thang trudc va 14.7% so véi cung ky. Liiy k&€ 9 thang dau 60,000 | , "
nam, tong gia tri phat hanh dat 454,629 ty dong, tang 4.9% svck. 40,000 1, I . i
e n \ . s s ? N ~ 20 000 I | I ] l | i
Nhém ngan hang tiép tuc déng gop chu dao, chiém 65.4% téng GTPH, tuong =I I T 1 Looablidaile_iaidantds .||| || . I I “
duong 44,521 ty dong. Bat dong san ding th& hai voi 20.800 ty dong, chiém D PP D PP PP DR PP P PP P D PP g0 o
30.5% R A A A A A AR RS A A CACAT
HBanlé B B4t dong san B COng nghé Théng tin
Mt bang coupon nganh ngan hang duy tri & mic cao 8,9%/nam, trong khi coupon B Du lich va Giai tri ® Dich vu tai chinh Hang & Dich vu Cong nghiép
,« n > o .2 . L. , . ,. M Hang ca nhan & Gia dung H Hoéa chat Ngén hang
bat dong san dat 9.2%/nam — giam 1.6 diém % so vd&i T8/2026. Phat hanh trai = The pham v db uéng m T3i nguyén Co ban m Xay dung va Vat lieu
phi€u ngan hang tang manh trong Q3/26, vai tong giad tri khoang VND112.418 ty mYté 0 t6 va phu tiing ® Dién, nudc & xéng dau khi dét
dong va coupon binh quan 8.84%/nam.
15 Bién ddng coupon trung binh cac ky han TPDN theo nganh (%/nam)
: o
NHAN DINH:
Chuang tdi ky vong hoat dong phat hanh TPDN tiép tuc tich cwc trong Q4/26, trong dé 1 * f ~k§\j<~ // \ //
coupon phat hanh binh quan cia nhém phi ngan hang cé thé nhich ting do nhu cau vén 9 \ — )

cudi ndm va chi phi huy déng duy tri & mirc cao. Ddi v&i nhém ngan hang, ké hoach phat . /\_L/ \_\/\

hanh d3 céng bd cho cac thang cudi ndm & mirc khoang VND181 nghin ty dong, cho thay

nhu ciu b8 sung ngudn vén trung-dai han van rat I&n va cé thé tiép tuc ho tro quy md NN NN N S B T T T - - A= A - N B BT BT T, W ST R R
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
P N . R P g g gaggdgargaddedgagdgegedyggoedgdyoggdgaegog
phat hanh toan thj truwong. 8885873388583 3885828388538323348538
— BN |& B4t dong san Céng nghé Théng tin
e DU lich va Gidi tri Dich vu tai chinh e Hang & Dich vu CONg nghiép
@ Hang ca nhan & Gia dung e Ha chit e Ngan hang

Thyc pham va d6 uéng

Trung tam Phan tich | VPBankS (Ngudn: FiinPro-X, VPBankS Research, 30/09/2026) ¢



Trai phiéu nganh ngan hang

Téng gid tri TPDN nhédm ngan hang phat hanh trong thang 9/2026 dat 44,521 ty
dong, ti€p tuc tang 20.4% so vai thang truwdc va 4.3% so v3i mirc nén cao cung ky.
Dién bién nay cho thay nhu cau b sung ngudn vén trung-dai han cla nhém ngan
hang van duy tri & mlc cao trong béi canh tin dung tang nhanh hon huy déng.

M3t bang coupon phat hanh ti€p tuc neo & mirc cao trong thang 9. So vdi cudi
2025, mit bang coupon d3 ting 1én rd rét: cac nhém ky han 1-3 ndm, 3-5 ndm, 5-
7 ndm va trén 7 nam lan lwot tang 2.4/2.2/1.9/1.2 diém % svck. Diéu nay phan 4nh
chi phi huy déng vén qua kénh trai phiéu van & mirc cao va nhu cau kéo dai ky han
ngudn von tiép tuc gia tang.

O chidu cung, k& hoach phat hanh d3 cong bs cho cac thang cudi ndm cda nhém
ngan hang dat khoang 181.6 nghin ty déng, tap trung chl yéu tai BIDV (40 nghin ty
doéng), VIB (34 nghin ty dong), HDBank (30 nghin ty déng), VPBank (30 nghin ty
doéng. Diéu nay cho thay gid tri phat hanh trong Q4/26 nhiéu kha ndng sé duy tri &
murc 1on.

NHAN PINH:

Chuing t6i cho rang quy mo phat hanh trai phi€u ngan hang sé tiép tuc duy tri @ mic cao
trong Q4/26 nho nhu cau bé sung ngudn vdn trung-dai han va hd tro ting trwdng tin
dung. Trong khi d6, coupon binh quan khé giam dang ké va cé thé tiép tuc neo quanh viing
hién tai, thdm chi nhich tang & mot sé ky han dai néu ap Iwc canh tranh huy déng va nhu

cau vén cudi ndm tiép tuc gia tang.

Trung tam Phan tich | VPBankS
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120,000 Gia tri TP ngan hang theo ky han (Pon vi: Ty dong)
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Ty gia USD/VND

DXY Index Ty gia Vietcombarjk USD/VND Ty gia thi truong Tu: do Chi s6 dbng Dollar M§ (DXY) T{ gia USD/VND
(mua/ban) USD/VND (mua/bén) 29,000
115.0 5000
101.5 25,750-26,160 25,900-25,950
+3.7% tlr dau ndm +2.1/+2.4% tir d3u ndm +0.6%/+0.4% tir d3u n3m Hoo 27,000
105.0 26,000

Sau khi lién tuc duy tri da suy giam trong thang 8 va t&i gilra thang 9 trwéc nhirng lo

A 2 o p p O 2 ~ 1 ~ P > 1. . 25,000
ngai vé FED dao chiéu chinh sach l3i suat, chi so DXY da ghi nhan bat tang tro lai, ghi 1000
nhan cudi thang 9 dat 101.5 diém, tdng 3.7% sv dau nam tdi tir: (1) sau cudc hop cla 24,000
Fed khi théng diép 13i suat mang tinh than trong hon muc thi truong ky vong; (2) Kinh 95.0
t& MY duy tri do kién cudng vuot trdi so vdi sw suy yéu rd nét cha khu vuc Eurozone, 23,000
. o o A L . . o . . I 333322222 IIRKX
kéo theo chénh léch lgi suat n&i rong cé lgi cho USD; va (3) Dong tién trd an an toan 90.0 222223282888 288228¢.827%.
. T . , .. R - A A RN A T TP RIT T AR
quay lai USD trudc cac rui ro dia chinh tri gia tang vao cu6i Q3/26. OO0 o +4000c S +d00o o o o
Pa dao chiéu ting nhanh chia DXY vao cudi thang 9 da ngay lap tirc thu hep khodng  ss0 = VCB_Mua VCB_Ban
? . Y, ~ > ., ~ ~ N ~ ‘A . ~ < < < < Ln LN LN n o o (o) ,
dém ty gia trong nudc, day ty gia qua kénh ngan hang ciling nhu ty do déu ghi nhan SS38 3228588 ¢S == TT tv do_Mua TT tv do_Bén
tang so vdi thang trwdc: VCB vdi ty gid mua/ban lan luot |a 25,750-26,160 va TT tu do T8I I LEgIIF LY = SBV_Mua === SBV_Bdn

vai ty gia m an lan | la 2 -25- . .
Gi ty gid mua/ban lan luot 14 25,900-25-950 (Ngudn: FiinPro-X, Bloomberg, VPBankS Research, ngay 30/09/2026)

NHAN BINH: TY GIA USD/VND DY BAO DUY TRi & VUNG CAO 26,000 — 26,400
Trong bdi canh DXY da thiét 1ap lai mdt bang quanh mdc 101-102 di€m cung yéu t6 mua vu nhap khau gia ting trong quy cudi cung nam, dv dja dé ty gia gidam sau

thém sé bi gi¢i han. Ching tdi duy tri du bao ty gia USD/VND sé di ngang va giitr nén quanh vung 26.000 — 26.400 VND/USD cho t&i cudi nam 2026

Trung tam Phan tich | VPBankS 8



Co phiéu

Vén héa GTGD TB 5 phién Giao dich rong khoi
VN-Index . . R .
toan thij trwong toan thi truong ngoai T10/2026
1.735,09 8.434K 20.022 -14,069K
-5,04% th/th Ty VND +15% sv 5 phién trudc ty VND

Dir liéu tai ngay 09/10/2026

Trong thang 9, chi s6 VN-Index d3 cé thang giam diém trd lai sau khi kiém nghiém khu vue 1.900
diém khong thanh céng véi mirc gidm 3,47%. Dong thoi, quan tinh gidm tiép tuc dién bién & dau
thang 10 v&i ap luwc ban dién ra trén dién rong. Diéu nay ciing thé hién & viéc chi s& RSl da vé
mdc 37 va chi bAo MACD tiép tuc mé rdng vé phia am. Lic ndy dong tién bat day ting |én nhung
chua thye sy thuyét phuc vdi téng gia tri giao dich trung binh ca 3 san dau thang 10 vira qua dat
hon 20 nghin ty, tdng 13% so v&i thang 9. Trong khi d6, khéi ngoai cling quay dau gia tdng ban
rong manh tré lai sau khi Viét Nam chinh thirc nang hang |&n thi truéng mdi ndi vao 21/009.

Vé ky thuat, chi s6 VN-Index tiép tuc m& réng quan tinh diéu chinh vdi dong tién bat day van
chuwa cdn budc dugc da gidm va chi tham gia & nhitng phién bién dong manh. Mét phan anh
hudng khi chi s6 Vnindex da nam duéi ngudng hod tro quan trong 1.800 diém ciling nhu toan bo
cac duong MA nhuy MA20, MA50, MA100, MA200 ngay. Chi s6 Vnindex lic nay da Ibi vé méc
Fibo 61,8% cla nhip tdng tir cudi thang 7 va nhiéu kha ning chi s sé tiép tuc dao ddng trong
vung tuong &ng véi vung 1.700- 1.730 diém dé chd thong tin hé tro mai tich cuc tir két qua
kinh doanh quy Ill cia cdc doanh nghiép.

Trung tam Phan tich | VPBankS
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Gia tri giao dich NDT nuwéc ngoai
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(Ngubdn: FiinPro, Bloomberg, VPBankS Research ngay 09/10/2026)

KHUYEN NGHI:

Hiéu suat sinh 107 & cdc nhdm ¢d phiéu chuwa nhiéu cé thé 1a nguyén nhan
khién lwc cu gidam, tdm ly nha dau tu cling & mic thap trong béi cdnh thanh
khoan kém va thi truong khé tim co hoi ludt séng ngan han. Chién lwgc ngan
han wu tién hanh dong linh hoat & nhém c¢é phiéu riéng Ié d3a chiét khiu vé
vung gia hap dan thay vi chi s6 chung. Dong thoi nha dau tu tiép tuc quan sat
phan (ng cla thi trudng & giai doan nay khi giai doan cao diém céng bd két

qua kinh doanh quy Ill s& dién ra trong vai tuan tdi.



Dién bién nganh

%1M Chg
Tién ich -3,19
Tai chinh -5,09
Cong nghiép -0,97
Hang TD thiét yéu 0,92
Nguyén vat liéu -6,58
Hang TD khéng thiét yéu -3,38
Nang luong 8,95
Cong nghé thong tin -10,98
Bat dong san -9,15
VN-Index -5,04

Trung tam Phan tich | VPBankS

%YTD

0,85

-6,96

-19,54

-7,01

-15,60

-21,55

34,68

-32,03

12,04

-2,77

\VI VPBank Securities

Xu huwéng ki thuat chi s6 VN-Index

Chisd VNINDEX-1D = 0173763 H1744.89 L1724 17 C1735.09 388 (-0.22%)
v 11

il ‘HWWW ! it} | [ il ﬂﬂmﬁﬂm ik mﬂmm 1] J\MM"HH \\HM\MMWHHW LI

Thing Tam Thing Thang Murdi ha @
(Nguon VPBankS Research ngay 09/10/2026)
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Chirng chi quy

Quy ¢ phiéu -3.27%sv thang truéc | -5.69% ké tir dau nam

Quy m& cd phiéu giam ghi nhan mirc gidm 3.27% sv thang truwdc, sau mirc tang 5.18% trong thang
8, dua hiéu suat tir dau ndm gidm 5.69%. Dién bién diéu chinh xuét hién trén nhiéu nhém quy, vdi
ETF va quy ddéng gidm lan luwot 4.74% va 6.28%. Chi 2/50 quj mé c¢6 phiéu trong mau ghi nhan lgi
nhuan thang duwong, cho thay kha ning bdo toan thanh qua dau tu trong ngan han con han ché.

PYNELITE dan dau nhém quy mé vé NAV nhung gidm 9.16% trong thang, trong khi LVF gidm 3.68%
va van duy tri hiéu suit YTD +0.99%. Sy’ phan héa ndy cho thay nha dau tu can danh gia tinh nhat
quan cta hiéu suat va mirc dd phu hop cla chién luge quy, thay vi chi dwa vao quy mé tai san.

Chung t6i wu tién gidi ngan tirng phan ddi véi quy ¢ phiéu cho muc tiéu trung va dai han. Dién
bi€n thang 9 chua dl co s& dé xac nhan mot co hdi gia tang ty trong trén dién réng. Viéc Iya chon
quy nén két hop danh gia danh muc ndm gilt, mirc d6 tap trung va kha nang kiém soat qua cac giai
doan thi trwong diéu chinh.

Quy trai phi€u +0.57% sv thang truwdc | +4.67% ké tir dau nam

Quy Mm@ trai phiéu ti€p tuc ghi nhan mirc ting 6n dinh trong thang 9, +0.57% sv thang truwdc, dua
hiéu suat tir dau nam ting 4.67%. V&i 23/25 quy trong mau ghi nhan lgi nhuan thang duong,
nhém quy trdi phiéu tiép tuc duy tri hiéu suat twong ddi 6n dinh trong giai doan cac quy c6 phiéu
diéu chinh.Trong nhém dan dau vé NAV, TCBF ting 0.41% trong thang, thap hon VINACAPITAL-VFF
va DCBF vd&i mirc tang lan lugt 0.82% va 0.84%. Hiéu suat YTD tuong (ng dat 5.20%, 6.83% va
6.25%, cho thay murc sinh 16 vAn phan héa giita cac quy.

Chung téi wu tién quy trdi phiéu cho phan danh muc hudng téi tich Ily thu nhap va han ché bién
dong. Khi lwa chon, nha dau tuw can xem xét chat lwgng tin dung cda tai san co sd, ky han danh muc
va diéu kién mua lai chirng chi quy.

Trung tam Phan tich | VPBankS

\VI VPBank Securities

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

Quy c6 phiéu Loai quy NAV (Ty Tang trwdng NAV/CCQ (%)
VND)

Tir dau nam

VNM-ETF Quy ETF 12,797 -7.26 -5.32 -5.36
FUEVFVND Quy ETF 10,782 -12.41 -5.86  -14.34
Xtrackers Vietnam  Quy ETF 9,255 -0.03 -5.51 3.88
Swap UCITS ETF

PYNELITE Quy mo 21,919 -13.22 9.16  -23.47
Tianhong VN Quy mo 15,230 -3.28 -4.10 -5.59
VFMVSF Quy ma 9,958 099  -3.68 0.20
VEIL Quy dong 35,227 -5.90 -4.11 -8.38
VINACAPITAL-VOF  Quy déng 21,634 -11.24 -6.03  -14.32
VNH Quy doéng 2,381 -9.89 -2.99  -15.83

Tang trwdng NAV/CCQ (%)

Quy trai phiéu Loai quy NAV (Ty

VND) g = 3
Tir dau nam 1th 1 nam
TCBF Quj m& 4,366 520 041 4.78
VINACAPITAL-VFF Quy mé 1,205 6.83 0.82 7.92
DCBF Quy mé 927 6.25 0.84 7.45
(Ngudn: FiinPro-X, VPBankS Research, 30/09/2026) 11



VANG

SJC Mua: 141,3M VND/lwong -1.6%th/th

Gia vang trong nudc

SJC Ban: 144,3M VND/lwong -1,4% th/th

Gia vang thé gioi 4.194,4 USD/0z -4,68% th/th

DU liéu tai ngéay 09/10/2026

Phan tich ky thuat: Trong ngan han, gia Vang van chiu strc ép tir lgi suat trai phiéu kho bac
My ting va kha ndng Cuc D tri¥ Lién bang My (Fed) ti€p tuc nang |3i suat khi gid dau van
quanh sat ngudng 100 USD/thung. Sy phuc hdi cia déng USD ciling tdc déng bat lgi cho
gid vang. Trén co s& d6, Gid vang tiép tuc duy tri xu hudng giam ké tir dinh lich st vira qua,
dong thoi gan nhu phl nhan da tang ngan han trudc dé sau khi nam duédi toan bd cac
duong MA nhuv dwong MA10, MA20, MA50, MA100 va MA200 ngay.

O kich ban co s&, giad Vang ti€p tuc bam theo xu huwéng giam trung han va tiép tuc Ui vé
kiém nghiém ho trg 4.000+/- $/0z, noi cé mat cta vung day hinh thanh dau thang 7 vira
qua.

KHUYEN NGHI:
= NDT ngan han c6 thé tham gia vi thé Short & nhip nay ky thuat ngan han khi
gid vang cd nhip hoi tdi cac vung khang cu 4,250-4.300$/0z.

= Vj thé& nam gilr trung han nén giir ty trong thap, dong thoi vi thé gia ting chi
nén xem xét khi gid Vang Iui vé cdc mdc quan trong tai khu vwec 4.000+/- $/0z.

Trung tam Phan tich | VPBankS

\Vl VPBank Securities

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

* Theo s6 liéu dwoc ngdn hang trung wong Trung Qudc (PBOC) cdng bé ngay 7/10,
co quan nay mua rong 21 tan vang dé b6 sung vao du trir ngoai héi trong thang 9,
nang mirc duy tri¥ vang lén 2.408 tan. Chudi thang mua rong vang nay clia PBOC bt
dau vao thang 11/2024.

* Ngay 16/9, Cuc Dy trit Lién bang My (Fed) d3 tang 13i suat thém 25 diém co ban
(0,25%), danh diu dot tang |3i suat dau tién trong vong 3 nam |én mdrc tir 3,75%
dén 4,00%..

» Loi sudt trai phiéu kho bac MY ti€p tuc dat mdc cao nhat mai cla 24 nam trong
phién 07/10, sau d6 xuéng thang khi Bé Tai chinh My béan thanh céng 39 ty USD
trai phi€u ky han 10 nam.

Xu hwéng ki thuat gia vang thé gidi

4133960 114,207,540 | 4.130.850 (4,150 BO0 +56 940 (+1.38%)
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BAT PONG SAN

E—

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 chd y, hai phan khdc nha gia 80-110 triéu déng/m? va
trén 120 triéu déng/m? [an lwgt chiém 30% va 35% téng ngudn cung méi. Trong khi do, tai
TP.HCM (sau sap nhap), ty |& 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 Duong (dong gép 80%), véi hon mét nira
ngudn cung maéi cé muirc gid dwdi 60 triéu dong/m?2.

Gia ban
(tr/m2)

Cac dv an tiéu biéu mé ban tai HCM

trong Q2 Chu dau tw

Midori Park (The Nest) Binh Duong Becamex Tokyu 972 49-51
Orchard Collection Binh Duong Capitaland ~800 76
Monrei Sai Gon Thuan Gido Mitsubishi ~1800 54
Masteri Cosmo Central Binh Trung Masterise 500 150

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

Trung tam Phan tich | VPBankS

NHAN DINH:
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TP.HO CHiMINH - TUYENMETROS62

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

CHU GIAI

=~ Tuyén Metro sd 2
(Bén Thanh — Tham Luong)

i | Khuvyc TOD
(Theo Quyét dinh 2989/QD-UBND
ngdy 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

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

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

© Khu Nguyén Hong Dao
~438 ha

© KhuBaQueo
~1969 ha

© Khu Tham Luong

(Pham Van Bach - Tan Binh - Tham Luong -~

Depot Tham Luong)
~245,0 ha

TONG CONG ~939,4 ha

L b
m‘;‘-‘mns |} @ham Luong "\ QUAN 12
| 1 \
el

6 Khu Tham Luong

TanBinh (Pham Van Bach - Tan Binh -

\ Tham Luong - Depot Tham Luong)
~245,0 ha

o Pham Van Bach
TAN BINH

@ Khu Ba Queo
~1969 ha

G0 VAP

g < A
Nauyén Hang D3o o Khu Nguyén Hong Dao
i ~438ha
PHU NHUAN
o Khu trung tdm mé réng
(Dan Chu — Hoa Hung -
L& Thj Riéng — Pham Van Hai -
Bay Hién)

~265,1 ha BINH THANH

QUAN 10

Tao Dan

o Khu trung tam
1l (B&n Thanh - Tao Dan)
TAN PHU 9 b BénThanh / ~188,6 ha 3G
< ’

\
0 0 =
\

QUAN 1

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 v&i 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. 13



MIEN TRU TRACH NHIEM

\Vl VPBank Securities

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.
B4do cdo phan tich, dinh gid ndy nhdm muc dich tham khao. Bdo cdo phan tich nay va cac tai liéu di kém duoc 1ap bdi Phong Phan Tich Nganh va ¢ 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

Ha Thu Hién

Email: hienhtl @vpbanks.com.vn

Pang Duy Viét

Email: vietdd@vpbanks.com.vn
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