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TONG HOP CAC LGP TAI SAN: HUY PONG VON TANG, TAI SAN RUI RO PHAN HOA
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TRAI PHIEU

Phat hanh tang Von chiu ap luc

\uu tién du an phap ly ro, gia phu hgp.

/@ TRAI PHIEU \

TPCP va TPDN ting phat hanh; rui ro tai
cap von con phan héa.

« TPCP phat hanh 70,1 nghin ty T9; 9T gan 299 nghin ty, cau
tap trung ky han 5-10 nam.

» Lai suat tring thau T9 binh quan 4,37%; thanh khoan TPCP
thu cap phuc hoi.

* TPDN 9T phéat hanh 455 nghin ty, NH + BDS chiém 91,1%;

Qﬁo han Q4 con 66,4 nghin ty.

Cung cai thién, song gia nha va lai vay van
han ché sirc mua.

BAT DONG SAN \

* Nguén cung bd sung nhung léch phén khic; khoang 78%
cén hd mdi tai Ha N§i 6T thudc nhom cao cap trd Ién.

e Lai suat vay mua nha cd dinh 12-24 thang binh quan
khoang 10,9%; ngudi mua than trong hon.

« FDI ding ky 9T dat 50,36 ty USD, hé trg BPS cdng nghiép;

BAT DONG SAN
Sirc cau than trong

c6 PHIEU / QuUY
Chi so diéu chinh

)

Tin dung vugt huy dong; ap luc ty gia va
18i suat con Ién.

Pén 28/9, tin dung tang 10,89% so vdi cudi nam 2025, vugt
huy ddng ting 9,78%.

OMO Iuu hanh 150,5 nghin ty cudi T9, giam 82,3 nghin ty;
ngay 6/10 con 103,4 nghin ty.

USD/VND con ap luc; CPI 9T +4,52% va nhu cau vén han ché
kha n3ng giam lai suat.

ETF hit vén, nhung gia vang giam khi USD
va lgi suat tang.

Gia vang LBMA giam 8,5% trong T9 con 4.176 USD/oz; Igi
sudt My va DXY ting.

ETF vang hat 9,95 ty USD T9, ndm gii¥ tdng I1&én mic ky luc
4.256 tan.

Gia ban SJC 13/10 la 144,3 triéu dong/lugng; chénh thé gidi
quy déi khoang 12,66 triéu.

©

TAI SAN SO
ETF hutvén RUi ro tang trd lai
CHUNG CHIi QUY & €6 PHIEU \

Gid cd phiéu giam; dinh gid va NAV quy
tiép tuc phan héa.

* VN-Index 13/10 con 1.717,31 diém (-2,9% so cudi T9); P/E
11,48x, dudi TB 10 ndm 14,44x.

» C6 52/63 quy c6 phiéu giam trong 1 thang; 21/28 quy trai
phiéu ting nhung NAV van phan héa.

» Khdi ngoai tiép tuc bén tap trung ¢ ma Ién; dinh gia thap

Qﬂfa du xac nhén xu hudng héi phuc.

TAISAN SO \

BTC/ETH téng trong T9; bién déng va ap
luc thanh khoan tré lai T10.

* BTC +6,0% va ETH +8,4% T9; dén 13/10 BTC gan di ngang,
ETH giam 6,4% tir cudi T9.

« ETF BTC va ETH My hiit khoang 2,6 va 0,9 ty USD T9, sau dé
déu rat von dau T10.

» Theo déi BTC 80—81,3 nghin USD va ETH 2.400—2.470 USD;

Qlanh khoan, don bay con rui ro.

Théng 9 ghi nhan huy dong trai phiéu cai thién nhung chua hinh thanh xu hudng tdng dong thuén & céac Idp tai san. Sang dau thang 10, tin dung vugt huy dong, Igi suat va
ty gid cao tao dp lu'c 1&én cd phiéu, vang va tai san s6; BPS ti€p tuc phan héa theo phap Iy, gid ban va chi phi vén. Trong tdm quy IV 1a chat lwgng dong tién va kha ndng hap

thu ruiro.




NOI DUNG CHI TIET

Trai phiéu Chinh Phu va Doanh nghiép
Tién gui tiét kiém

Chuing chi quy va c6é phiéu

Bat dong san

Vang
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TPCP SO CAP TANG TOC HUY DONG TRONG THANG 9 (1/2) 0 OCBS

Phat hanh dat han 70 nghin ty dong, gap 2,5 1an thang 8; ty 1& tring thau phién chinh ting I1én 61,2%, cau gan nhu tap trung ¢ 5-10 nam.

PHAN TiCH KY VONG
Phat hanh thdng 9 cao nhat t&r dau nam, dua Ity ké 9 thdng Ién gan 299 Phién dau thang 10 ti€p tuc hdp thu tot § 5—10 ndm, nhung cau chua
nghin ty dong md& rong sang cac ky han khac
- e e d 4 Phién 07/10 Cd cdu tring 07/10 A
Phat hanh TPCP theo thdng (nghin ty don
9 (nghinty dong) 19,5 100%
80 70.1 nghin ty trdng thau thudc ky han 5—10 ndm
Trén 21,5 nghin ty goi thau, tudng dudng gan 5 ndm dat 7,5 nghin ty; 10 ndm 12 nghin
60 \ 91% tai phién chinh. ty. Ky han 3/15/30 ndm khong trdng.

455

40 33.6 27.8 f Ky vong huy dong trong quy IV \
23.4 18.6 «  KBNN cd thé diéu chinh quy md va cd cdu ky han theo nhu cdu ngan quy va sudc
20 cau thyc té.
- e Thanh khodn va Igi sudt th c&p 13 hai y&u t6 can theo doi khi ddnh gid khad ning
hép thu.

0
T4/26 1526 16/26 17/26 T8/26 T9/26 \. MOt phién dau thang tich cuc chua du dé suy rong ty Ié tring thau cho ca quy IV. /
s N\
Thdng 9 gom 66,7 nghin ty tring thau phién chinh va 3,5 nghin ty phdt hanh Kich ban cd s 1a phét hanh tiép tuc tap trung ¢ 5-10 ndm; khdi lugng phu thudc
thém. Ky han 5 ndm dat 25,7 nghin ty, 10 ndm dat 44,4 nghin ty. mufc Igi suat dugc chap nhan va lich huy déng.
\_ J
[ T9 han 70 nghin ty ] [ 9T gan 299 nghin ty ] [ Cau tdp trung 5-10 ndm ] [ D3u thang 10 hap thu tot ]

Théng 9 tao budc téng ré vé khoi lughg huy dong, déng thdi ty 1€ tring thau phién chinh cai thién tir 47,9% lén 61,2%.

Két qua dau thang 10 cling c6 tin hiéu cau tot & ky han chi luc; mic hap thu giifa cac ky han van khac biét va can theo déi qua nhiéu phién.

PCP 1026, HNX, VIRA 08/10/2026. Ph h gém phan b6 sung; ty 18 trd au chi tinh phién chinh.



TPCP SO CAP TANG TOC HUY DONG TRONG THANG 9 (2/2) 0 OCBS

Gia tri dau thau trdi phiéu Chinh Pha
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LAI SUAT TPCP SO CAP NHIiCH LEN, PAU THANG 10 ON DINH (1/2)

Lai suat tring thau binh quan gia quyén thang 9 dat 4,37%, tdng gan 5 diém cd ban; ky han 5 va 10 nam giif nguyén trong phién 07/10.

PHAN TiCH

Lai sudt binh quan thang 9 cao hon ddu ndm khoang 35 diém cd ban, du
muc tang turng thang con nho

Lai suat triing thau binh quan gia quyén (%)

4.5

4.3

4.1

3.9
I T2 T3 T4 T5 T6 T7 T8 T9

KY VONG

Lgi sudt 510 ndm &n dinh & phién dau thang 10; kha ndng giam bén
virng con phu thudc cung va thanh khoan

€ OCBS

-

Ngay 07/10 tring toan bd 7,5 nghin ty dong

Ky han 5 nam

4,27%

phién 30/9 va 07/10

Ky han 10 ndm

4,43%

phién 30/9 va 07/10

Ngay 07/10 tring toan bd 12 nghin ty déng goi

~

K goi thau g ky han nay. thau & ky han nay. )
( Ky vong |ai suat trong quy IV \
«  Kich ban cd sd1a di ngang dén tdng nhe néu nhip cung va thanh khoan khéng thay déi

I6n.
«  Lai sudt qua dém gidm vé 0,60% ngay 07/10 hd trg vén ngén han, nhung khéng quyét
dinh riéng Igi suat dai han.

Binh quéan gia quyén tinh theo Iugng trdng thau phién chinh. Mic 4,37% chiu
anh hudng ca thay doi 1ai suat va cd cdu ky han phat hanh.

[ Binh quan T9 dat 4,37% ] [ Tdng gan 5 diém cd ban ]

«  RUiro tdng Igi sudt xuat hién néu cung tdng nhanh han cau; chiéu giam can thanh

k khoan thuan Igi kéo dai. j

Trong tdm Lich phét hanh, Igi suat thit cap va diéu kién vén ngan hang; trénh
theo ddi  suy diénIgi sudt dai han chi tir mot phién tién té.

5nam 4,27% ) ( 10 ndm 4,43% )

Mat bang lai suat so cap tiép tuc ting nhe trong thang 9, nhurng chua c6 budc ting méi 6 hai ky han chu luc trong phién dau thang 10.

Can bang giifa nhu cau huy ddng va si'c hap thu van chi phai lai suat; thanh khoan tién té thuan Igi giup han ché ap luwc nhung chua bao dam maét xu

hudng giam.

TPCP 1026, VIRA 08/10/2026. L&i suat binh q ia quyén phién




LAI SUAT TPCP SO CAP NHICH LEN, DAU THANG 10 ON PINH (2/2) 0 OCBS

L&i suat dau thau
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TPCP THU CAP PHUC HOI THANH KHOAN, LO1 SUAT TANG NHE (1/2) OOCBS

Gia trj giao dich thang 9 tdng gan 27% so véi thang 8, dat hon 435 nghin ty déng; Igi suat 10 ndm cudi thang I1én 4,461%.

PHAN TiCH KY VONG
Outright va repo cung phuc hoi; quy md giao dich binh quan dat gan 21,8 Thi trudng thi cap ti€ép tuc cung cap muc Igi suat tham chiéu va phan
nghin ty dong méi phién anh sic hap thu trudc cdc dgt phdt hanh mdi
( Quy md giao dich thdng 9 Y4 Cd cdu giao dich ) 4 Khéi ngoai thang 9 Vai tro repo A
4355 +26,8% 2856 149,9 ~79 34,4%
nghin ty téng GTGD so vdithdng 8 nghin ty outright nghin ty repo ty dong ban rong tong gia tri giao dich
. LUy ké 9 thang ban rong khoang 5,2 nghi X i 5
Tang ti 343,6 nghin ty thang 8; dtr liéu gom outright tang 22,2%; repo tang 36,6% so vdi ke ang at; ;?Jr:]gg oang nanin RePo t?”g nhanh{ heroutrlght, ,Cho t‘hay rlhu
outright va repo. / k théng trudc. . cau surdung trai pfyeultrong giao dich von
\ van Idn.
O:trlghttheo ky ha,ln0 / 1 Q'ljuat tham chiéu \ / Ky vong thi truding trong quy IV \
A1% 47% 41461 % +3 b p «  Ldisuat thi cap ti€p tuc nhay vdi ngudn cung mdi va diéu kién vén ngan hang.
ky han 10 nam 15 + 30 ndm 10 n&m cudi thdng9  so vdi cudi thdng 8 +  Giao dich tang hd trg tinh thanh khoan; bién déng Igi suat van can theo déi riéng
theo ky han.
Ba ky han 10, 15 va 30 ndm chiém khoang 88% Tang tlr 4,433%; day |2 Igi suat th}’f cap, khac «  CAutap trung vao mot s6 ky han I8n ¢ thé duy tri, chua dd cd s két luan toan bd

\ gid tri outright thdng 9. / k 1ai suat tring thau so cép. / dudng cong sé cling giam.

e ) - A
Thanh khoan tang khong di cung giam Igi suat; giao dich s6i dong hon chua Kich ban cd s 12 thanh khodn duy tri & muc khd; 1gi suat dao dong theo can dai
dong nghia cau da manh dé kéo mat bang Igi suat xudng. cung cau va mdc do on dinh cua ngudn von.

\_ J \_ J

[ GTGD t3ng gan 27% ] [ Outright + repo tang ] [ 10—30 ndm chiém 88% ] [ 10 ndm tang khoang 3 bp ]

Thanh khoan TPCP thif cap phuc hai ré trong thang 9, trong khi Igi suat tham chiéu 10 ndm chi tiang nhe.

Quy mo giao dich Idn hé trg hoat ddng thi truéng; dién bién Igi suat quy IV van phuy thudc lich cung, diéu kién tién té va nhu cau theo tirng ky han.




TPCP THU CAP PHUC HOI THANH KHOAN, LO1 SUAT TANG NHE (2/2) 0 OCBS
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TPDN SO CAP MG RONG, NGAN HANG VA BPS VAN CHIEM U'U THE (1/2)

€ OCBS

Gan 455 nghin ty dong phat hanh trong 9 thang; riéng thang 9 dat 68,5 nghin ty, tang gan 9% so thang 8.

PHAN TiCH

Quy md huy dong tiép tuc tang nhung han 91% phat hanh Ity ké van
thudc ngan hang va bat dong san

Quy md phdt hanh 9 thang

455,0 91,1%

nghin ty dong thudc NH va BPS

Ngan hang dat 235,2 nghin ty; bat dong san
dat 179,4 nghin ty dong.

Dién bién thang 9
68,5 +8,7%
nghin ty dong so0 vdi thang 8

Ghi nhan 59 méa phét hanh; téng théng 8
trong cling bo d(r liéu la 63,0 nghin ty.

Coupon phat hanh thang 9
9,22% 8,98%
mau ngan hang

Binh quan don gian ctia mau cé coupon;
khéng dai dién day du céc dgt phat hanh.

Coupon mau bat déng san
10,20% +1,22d%
so vdi mau ngan hang

Chénh léch chju anh hudng ky han, diéu
khodn va cd cdu mau; khdng tach riéng
dugc phan bu rdi ro.

KY VONG

Nhu cdu von va tai cap von ho trg phat hanh; kha nang tiép can thi

truong con khdc biét gitra cac to chic

[ Phat hanh T9 tdng gan 9% ]

[ NH + BDS chiém 91,1% ]

(" pong lyc chinh Nhém bdt dong san )
Ngan hang Chon loc
Chigm 51,7% Ity k& 9 thang va 59,7% riéng Chiém 39,4% Ity k&; quy mo téng nhung
thang 9 trong dir liéu cap nhat. van phu thudc mét s6 dgt huy dong Idn.
\_ y
( Ky vong phat hanh trong quy IV \
« Ngan hang tiép tuc c6é nhu cau vén trung dai han; chi mot phan tréi phiéu du diéu
kién tinh vao vén cap 2.
«  BBS con nhu cau von duy an va cd cau ng; dong tién va ho sd phap ly quyét dinh kha
nang huy dong.
« ND 200 yéu cau cong bd muc dich va theo d&i riéng vén huy ddéng, tdng vai tro cla
K minh bach st dung von. j
P
Ham y M@ réng vé quy mo, chua cho thay su phuc hdi dong déu gitra cac
nganh va té chic phét hanh.
\
Coupon theo miu cdng bd ] [ Dong tién quyét dinh ]

Phat hanh TPDN tiép tuc md rong trong thang 9; cd cdu tap trung cao cho thay su phuc hoi van cé chon loc.

Trong quy IV, nhu cau huy dong con hién hiru; trién vong tirng td chitc phu thudc chat lugng tin dung, diéu kién trai phiéu va kha nang thuc hién

dong tién tra ng.




TPDN SO CAP MO RONG, NGAN HANG VA BDS VAN CHIEM UU THE (2/2) 0 OCBS

Gid tri phat hanh TPDN duy tri tich cy'c nhd ngan hang va bat dong san dan dat
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TPDN THU CAP TANG THANH KHOAN, DINH GIA TIEP TUC PHAN HOA (1/2) 0 OCBS

Gia tri giao dich thang 9 dat gan 160 nghin ty déng, tdng 13,2%; bat dong san va ngan hang chiém gan 80% téng giao dich.

PHAN TiCH KY VONG
hanh khoan tdng trd lai, dua liy ké 9 thang 1én hdn 1,32 triéu ty dong; dong tién Thanh khodn cd thé duy tri quy mo khd, nhung chénh léch dinh gid van can
tiép tuc tap trung ¢ hai nhém Idn dudc danh gia & cdp tirng trdi phiéu
/" Thanh khoan toan thi trudng N/ DonNg tién tap trung ) (" bdo han quy IV/2026 Ty trongriéng Ié A
0,
159,9 1.320 85,3 42,4 66,4 90,2%
nghin ty thang 9 nghin ty Ity ké 9T nghin ty BBS nghin ty ngan hang nghinty dong ‘ ) ang ;
. ” N R . ) . . BBDS khoang 36,0 nghin ty; nhu cau tdi cap Giao dich tap trung cht yéu & phan khtc
Tang 13,2% so vdi 141,2 nghin ty thang 8; Hai nhdm chiém 79,9% giao dich; BDS tang VG c6 thé anh hudng hoat déng thi cap riéng Ié
gom tréi phiéu cdng ching va riéng 1é. quy md, ngadn hang giam nhe so thang 8. \ o ’ : Y,
/ Ky vong giao dich va dinh gid trong quy IV \
4 Cd cau theo hinh thic N\ / YTM nhom thang 9 \ * Giao dich cé thé dudgc hd trg bai cac dgt huy ddng mdi, mua lai va nhu cau cd cau danh
muc.
144,2 15,7 7,69% 8,47% :
L N, . o an X A s « Thanh khodn chung cai thién khéng bao dam moi ma dé giao dich; dd sau thi truong
nghinty riéng lé nghin ty cong ching bat dong san ngan hang vin khac nhau gitfa cac t6 chdc
Ky han con lai binh quan: BBS 2,29 nim; ’
ngan hang 5,28 ndm. Khong dung chénh = YTM c6 thé bién ddng theo cd cau ma giao dich; chua dl co sd két luan Igi suat toan thj
\ l&ch YTM dé xép hang rui ro. \tru‘dng tdng hodc gidm chi ti binh quén nganh. /
- e N
YTM chiu dnh huéng ctia ky han con lai, thif ty uu tién, diéu khoan, thanh khoan va Kich ban cd s6 1a thanh khoan duy tri nhung phan héa; dinh gid gdn véi dong tién
chat lugng tin dung; khéng dong nhat véi coupon phat hanh. tra ng, chat lugng tin dung va diéu kién tiing ma.
N\ \. J
( GTGD TO tang 13,2% ) ( BDS + NH chiém 79,9% | (__ YTMkhéng thay th& rtiro | ([ Phanhéatheotingma |

Thanh khoan TPDN thif cap tang tré lai trong thang 9; su’ tap trung theo nganh van la dic diém néi bat cua thi trudng.

Mirc Igi suat quan sat can di cuing danh gia ky han, cau tric va kha nang tra ng; thanh khoan tdng chua da dé két luan rui ro da giam dong déu.




TPDN THU CAP TANG THANH KHOAN, PINH GIA TIEP TUC PHAN HOA (2/2)

O OCBS

Gia tri giao dich th(t cap TPDN duy tri nén cao, dan dat b&i ngan hang va bat ddng san
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mBén 1@ 2024 mBDS mCNTT 2028 m DV Tai Chinh
® Dién, nudc & xdng dau khi dot mHang & DVCN mHang cd nhan & Gia dung ®m Hod chat

m 0t va phu tung Tai nguyén Cd ban ®Thyc pham va dé uéng mXDva VL

Lgi suat th cap phan héa manh, phan anh premium rui ro giira cdc nhém nganh
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DAO HAN TPDN DON VAO THANG 12, QUY MO 2027-2028 CON LON (1/2) 0 OCRBS

Du ng cap nhat cho thay khoang 66,4 nghin ty dong dao han trong quy IV; mot nira dén han thang 12 va hon 54% thuéc bat dong san.

PHAN TiCH KY VONG
Lich trd nd quy IV tip trung ¢ thang cudi ndm; quy md nghia vu 2027—2028 Mua lai giip giam du ng, nhung phat sinh chdm tra cho thay chat lugng thuc
doi héi chuan bi ngudn tai cap von hién nghia vu van can dugc theo doi
4 Pdo han quy 1V/2026 I / Phén bo theo thdng \ / Mua lai thdng 9 Cham tra phat sinh I
66,4 70,0 33,4 19,0 17,9 3ma
nghin ty cap nhat nghin ty nghin ty thang 12 nghin ty thang 10 nghin ty ghi nhan mdi trong thang 9
Thdng 11 khodng 14,1 nghin ty; riéng thang Gidm 56% so cling ky; mua lai trudc han ) S
12 chiém 50,2% téng quy IV. khéng phan bé déu gitra céc t6 chuc. Khodng 167,8 ty dong tién 1&i cham trad va
\ / \ / \ mot ma gia han ky han.
4 Cd cau theo nganh N Lich ddo han trung han N\ 4 Ky vong rui ro va tdi cap von )
36 O 15 3 229 1 288 1 ° Cudi ndm céan theo d&i khd ndng tra nd tai cac té chific cé nghta vu tap trung, nhat Ia
! ! ! ! nhém BDS.
nghin ty BBS nghin ty ngan hang nghin ty ndm 2027 nghin ty nam 2028 * Quy md 2027-2028 I8n han nhiéu mot quy, doi hoi k€ hoach nguodn tién sém; khong so
. . s - A N N N tryc ti€p nhu cling do dai ky.
BDS chiém 54,2%; ngan hang chiém 23,0% BDS lan lugt khoang 117,6 va 113,4 nghin ty R .
nghia vu quy IV trong df liéu cap nhat. déng; lich 6 thé ddi do mua lai hoic gia . Phét‘h‘anﬂlh mdi ctﬁ Ié/m(f)t nguon tra ng, bén canh dong tién kinh doanh, bén tai san va céc
\ / \ han. j \ngufm von hgp 1é khéc. /
e N e N

Kich ban cd sd la rui ro tiép tuc phan hda theo to chiic; midc ddo han I6n khéng tu

phu thudc dong tién va kha ndng téi cap von tirng té chic. dong dong nghia cham tra néu ngudn tién da dudc chuan bi.

\ Pay la lich goc theo du ng con luu hanh, khong phai du bdo v& ng; ap luc thuc té
\.

/, \. J/

( Thang12chiémso%quylv | | BDS chiém han 54% ] 2027-2028 cn chudn bj von ] | Theo doi dong tién trd ng )

Nghia vu quy IV tap trung & thang 12 va nhém BBS; mua lai trudc han hé trg nhung chura loai bo rii ro cham tra.

Trong tam la chat lwgng ngudn tra ng va ké hoach tai cap vén cho tirng thai diém; lich ddo han cap nhat can dudce doc clng thay déi du’ ng, mua lai

va gia han.




DAO HAN TPDN DON VAO THANG 12, QUY MO 2027—-2028 CON LON (2/2) <) OCBS
60000

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

Danh séach trdi phiéu sap phat hanh

Thdi gian Ma TP

10/30/2026 VABC12602
10/31/2026 MBS_TPRL_2026_500
10/31/2026 ClIL12601

11/30/2026 CTG_TPRL_2026
12/31/2026 CTG2634T2/03
12/31/2026 TCXP02628003
12/31/2026 TCXP02628004
12/31/2026 VPB_TPRL_2026_1
12/31/2026 SHB7Y202602
12/31/2026 MBB_PPCBond_2026
12/31/2026 VCB_TPDN_2026
12/31/2026 HDB_TPRL_2026_1
12/31/2026 HDB_TPRL_2026_2
12/31/2026 BID_TPRL_2026
12/31/2026 VBB_TPRL_2026_2000
12/31/2026 VHM_TPRL_2026_38M
12/31/2026 VBB_TPRL_2026_2_900
12/31/2026 SHS_TPRL_2026_1Y_200
12/31/2026 VIB_BOND_2026_30000
12/31/2026 BID_TPDN_RL_20000
12/31/2026 VSC_TPRL_2026_500
12/31/2026 VIB_TPDN_2026_4000
12/31/2026 LPB7Y202504
12/31/2026 LPB8Y202505
12/31/2026 LPB10Y202506

TCPH
Ngan hang Viét A
Ching khoan MB

Ha tang Ky thuat TP.HCM

VietinBank
VietinBank

Chiing khodn TCBS
Ching khodn TCBS
VPBank

SHB

MBBank
Vietcombank
HDBank

HDBank

BIDV

VietBank
Vinhomes
VietBank

Chuing khodn SG - HN
VIBBank

BIDV

VICONSHIP
VIBBank

LPBank

LPBank

LPBank

GTPH

1.174.453.500.000
500.000.000.000
200.000.000.000
7.000.000.000.000
2.000.000.000.000
1.500.000.000.000
1.500.000.000.000
30.000.000.000.000
3.000.000.000.000
10.000.000.000.000
10.000.000.000.000
15.000.000.000.000
15.000.000.000.000
20.000.000.000.000
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6.000.000.000.000
900.000.000.000
200.000.000.000
30.000.000.000.000
20.000.000.000.000
500.000.000.000
4.000.000.000.000
1.785.296.500.000
1.998.215.000.000
199.900.000.000
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TIN DUNG TANG NHANH VA TY GIA CON RANG BUOC (1/3) 0 OCBS

OMO Iuvu hanh giam sau thang 8; chénh I&ch vén va lai suat qudc té han ché kha nang giam lai suat

DU LIEU HIEN TAI TRIEN VONG QUY IV
Tin dung vugt nhip huy déng; lugng OMO con luu hanh giam nhung Piéu hanh linh hoat nhung du dia giam I&i suat con han ché
van hé trg vén
. N [ N N . 4 i N Al SUA )
OMO cugi thang 9 OMO ngay 6/10 ( Huy déng dén 28/9 ) THANH KHOAN LAI SUAT
150,5 103,4 +9,78% phan hoa kho giam manh
\ nghin ty déng AN nghin ty dong VAN s0 vdi cudi ndm 2025 ) Tin dung tdng nhanh haon huy dong; CPI 9 thédng & 4,52% va nhu cau vén cao
OMO gilp diéu tiét vén ngén han. han ché kha nang gidm I4i suét.
- — [ W aEa— - J
Tin dung dén 28/9 OMO rong thang 9 Tién gui 13 thang - N ~
+10,89% -82,3 5,86—6,07% TV GIA CHINH SACH
\_ SO vdi cudi ndm 2025 JAN nghin ty dong, hut rong JAN QD/CP I8n ngay 6/10 ) con ap Iu,c Ilnh hoat
USD manh hdn va nhap siéu I6n géy suc ép; Tigp tuc theo déi OMO, |4i suat lién ngan
., . R o . o ) FDI giai ngan la ngudn cung ngoai té hé trg. hang va chénh léch huy déng — tin dung.
USD/VND chua giam rd; nhu cau ngoai té nhap khau va USD quoéc té van cao \_ AN )
VCB ngay 7/10 mua/ban 25.760—26.170 VND/USD. DXY ngay 8/10 ¢ 102,14; ( s N , N . o en n h
gay 7/ / AnciA . / > gay 8/ ! OMO giam 82,3 nghin ty trong thang 9; can két hgp lai suat lién ngan
nhap siéu 9 thang 19,42 ty USD. R 2 e .7 N
hang dé danh gia thanh khoan.
o J \ J
[ Chénh léch vdn tang ] [ L3i suat kho giam manh ] [ USD/VND con ap luc ] [ Chinh sach linh hoat ]

Dir liéu dén dau thang 10 khéng con cung c6 nhan dinh huy ddng tdng nhanh han tin dung; ap lu'c chi phi vén can dugc theo déi sat hon.

Trién vong lai suat va ty gia phu thudc can déi ngudn vén, dién bién USD va cung ngoai té. OMO tiép tuc la cong cu diéu tiét ngan han, khong phai tin

hiéu ndi lé6ng ¢ dinh.

uc Thdng ké; OCBS tinh todn



TIN DUNG TANG NHANH VA TY GIA CON RANG BUQC (2/3) 0 OCBS

lugng OMO con Iuu hanh gidm nhung van hé trg vén Repo tré thanh céng cu chu dao dé bu dap thiéu hut thanh khoan
580,000
100,000
480,000 6.0%
50,000 80,000
380,000
5.0%
60,000
280,000
20,000
180,000 40,000 l 4.0%
‘ M\ A
I M | “ L] ILJ 1 il IMMM z
” »‘ J : 80,000 £ 20,000
=3
| = 3.0%
-10,000 | ‘
| o | \ I I H il
‘H I . \n IIH ‘ bt R il Il
| ‘H\‘ " U L
-120,000 2.0%
(20,000)
~40,000 -220,000
1.0%
-320,000 (40,000)
-70,000 -420,000 (60,000) 0.0%
828282333 JIILLEEBRLL LR BETRTREEEERIIIISIIIITIILN09 RN RReRenngeey
= [32] [Te) ~ (=2} - = o Y] ~ (2} - g o w0 ~ (2] - by o wn ~ (2] CNOTOVONVONDOT N NOITOLONDDOCNCTNDOTOWONDDOCNT NOITWONODO
©O O O © 6 Y O 0o o © O Y 0O 0 o ©O o Y O o o o o OCO00O0O0O0POOT T-O000O0000O0O0OT " ~-O0000O0OO0O0O0OO0OFT T ~-00O0O0O00O0 O«
m— Repo (trdi- ty VND) mmm—— Tin phiéu (trdi-ty VND) — | 3] SUEt REPO (%)
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REPO ddo han e Thanh khoan rong (phai) I'suttin phi€u e fungbin

Nguén: FiinPro, OCBS tong hgp




TiN DUNG TANG NHANH VA TY GIA CON RANG BUQC (3/3) ©) OCBS

L&i suat lién ngan hang bién dong manh cho thay thanh khoan hé théng van chiu ap Iyc cd cau L&i suat huy dong dang dan dugc ho trg
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CHUNG CHi QUY VA cO PHIEU

Pinh gid giam, dong tién va hiéu suat tié




PINH GIA GIAM, HIEU SUAT QUY VA DONG TIEN TIEP TUC PHAN HOA
' ' ' O OCBS

VN-Index giam so v@i dau thang, P/E thap hon lich sir. Hiéu suat quy va dong tién nganh chua cai thién dong déu.

CHUNG CHi QuUY

21/28 quy trdi phiéu tang
52/63 quy c6 phiéu giam

SBT +801, BSR +594 ty

VN-INDEX

Mua rong 1thdng

1.717,31 diém
P/E 11,48 Ian

THANH KHOAN

GT khdp 1énh TB téng
VN30 +14,5% trong 1T

1. CHUNG CHi QUY

Quy trdi phiéu tich cuc hon, nhung van co
san pham giam NAV ngén han

eTrong mau quy ndi dia cd NAV dau thdng 10, 21/28
quy trai phiéu tdng trong 1 thang, trong khi 52/63 quy
c0 phiéu giam.

e TCBF giam 0,35% nhung DCBF tang 0,16%. TCSME
tdng 1,65%, con ETF E1TVFVN30 giam 1,47%.

eQuYy can bang cling phan hda. TCFF tdng 0,37%,
VCBF-TBF giam 0,11% trong 1 théng.

2. KHOI NGOAI

Mua rong tap trung tai mot s6 ma, xu hudng
chung chua xdc nhan dao chiéu

e Top mua rong 1 thang gom SBT khoang 801 ty, BSR
594 ty va MSN 406 ty dong.

dan dau danh sach mua
4 nghin ty dong.

eKhung 1 ndm, HPG va A
rong, lan lugt gan 5,9 va 3

e Biéu do 3 ndm van cd nhiéu thdng ban rong. Hai danh
sdch mua khong dai dién cho tong dong von ngoai.

TUng quy can dudc so sénh theo chién lugc,
ngay NAV, ky ndm gii va chi phi.

Do lan tda va tinh lién tuc clia dong von quan trong
hon mo6t vai ma dugc mua manh.

3. THI TRUONG CO PHIEU
Gia giam trong khi giao dich tang, dinh gia
hap dan hdn nhung chua dd xac nhan hoi
phuc

e VN-Index & 1.717,31 diém theo tép ngay 13/10, gidm
2,9% so vdi cudi thang 9.

eP/E 11,48 1an, thadp hon khoang 20,5% so vdi binh
quan 10 ndm trong dif liéu 1a 14,44 1an.

eTrong 1 thdng, VN30 giam 3,48% nhung gia tri khdp
I1&nh binh quan tang 14,5%. Dau khi tdng, CNTT va tai
chinh giam.

Dinh gid tao vung dém, con Igi nhuén va sic hap
thu cung quyét dinh kha ndng phuc hoi.

Thi trudng dang phan héa giifa tai san va nganh. Trién vong quy IV phu thudc két qua kinh doanh, chat lugng dong tién va kha nang hap thu luc ban, trong boi
canh nang hang FTSE dudgc trién khai theo tirng giai doan.




CHUNG CHi QUY PHAN HOA, NHOM TRAI PHIEU CUNG CcO BIEN DPONG NAV (1/3

Hiéu suat 1 thang theo NAV tirng quy, chi yéu ngay 05—-08/10/2026. Ldi nhuan dudng khong dong déu giira cdc nhém va tirng san pham.

TCSME +1,65%
E1VFVN30 -1,47%

TRAI PHIEU

DCBF +0,16%
TCBF -0,35%

CAN BANG

TCFF +0,37%
VCBF-TBF -0,11%

NGUON CUNG TPDN

3 ké hoach thang 10
Gan 1,9 nghin ty déng

1. HIEN TRANG
Pa s6 quy c6 phiéu giam, quy trai phiéu

van phan héa

eM3u quy ma&/ETF ndi dia cé NAV dau thang 10 ghi
nhan 52/63 quy co6 phi€u giam trong 1 théng.
e Quy trédi phi€u c6 21/28 quy tang. VFF tang 0,24%,

DCBF tdng 0,16%, nhung TCBF giam 0,35% va
HDBOND giam 1,76%.

o TCFF va VCBF-TBF trai chiéu, cho thay hiéu suat quy
can bang phu thudc cd cdu danh muc.

2. TAI SAN CO SO
Ngudn cung trai phiéu mé thém lya chon,

chat lugng tin dung van quyét dinh

o Tép k& hoach ghi nhan Viét A gan 1,17 nghin ty, MBS
500 ty va Cll 200 ty dong du kién phat hanh cudi
thang 10.

¢ DAy la k& hoach, chua phai phat hanh thanh cong
hay danh muc ma quy sé mua.

e NAV quy trdi phiéu con chiu anh hudng cua dinh gia
tai san, 1di suat, tin dung va thanh khoan. L&i ky
vong khong phai cam két.

KET LUAN DU LIEU
Hiéu suadt mgt thang chua do lvegng day du
miurc bién déng hay ruiro ctia quy.

KE HOACH T10
Gan 1,9 nghin ty

TRANG THAI
Chua thyuc hién

‘ 3. KHUNG DANH GIA
Hiéu qua dau tu can gan vdi thdi han ndm

gilf va rui ro danh muc

e QuYy trdi phiéu can danh gia té chdc phat hanh, ky
han, murc tap trung va diéu kién bén lai CCQ.

e Quy can bdng phu thudc ty trong tai san. Quy co
phi€u phu thudc chon nganh, dinh gid va tdng
trudng Igi nhuan.

oETF c6 thé léch chi s6 sau phi. Gid giao dich CCQ
trén san cd thé khac NAV, con quy chd dong phu
thudc nang luc lua chon tai san.

CO SO SO SANH
cung ky NAV, chién lugc va dong tién
Lgi nhuan sau chi phithyc té

Quy trai phiéu co két qua ngan han tich cuc hon trong mau, song khéng dong nghia bao toan von ¢ moi thai diém. Ky vong quy IV can gan vdi chat lugng
tai san, diéu kién thanh khoan va thgi gian ndm giif cta tung san pham.




CHUNG CHi QUY PHAN HOA, NHOM TRAI PHIEU CUNG CO BIEN DONG NAV (2/3

Quy ¢6 phigu ; lTéng trudng NAV/CCQ : Térjg NAV NAv/CCQ
YTD 1thang 3 thang 6 thang 1ndam 3 nam (Ty VND) (VND)
KIMVGF 1,01% 5,27% -3,53% -9,60% 0,04% 39,27% 1.274 5.177.159
VINACAPITAL-VVF -3,53% 2,32% 2,34% -5,45% -6,23% 40,79% 1.558 679.644
TCSME 1,09% 1,65% 9,07% -7,79% -5,22% 20,54% 134 13.686
VLGF -10,86% 0,68% 2,32% -9,86% -12,87% 37,08% 3.865 11.904
TCEF -3,29% 0,67% 5,78% -4,25% 0,28% 34,75% 396 20.536
SSI-PDF 0,00% 0,64% 0,00% 0,00% 0,00% 0,00% 52 10.075
GDEGF -8,86% 0,41% 1,75% -8,78% -13,82% 0,00% 43 8.293
PRINCIPAL VNEQ-A -14,02% 0,26% 2,22% -8,01% -15,87% 29,91% 4.821 9.661
FUCTVGF4 -11,75% 0,25% -4,01% -17,50% -12,69% 13,87% 196 9.792
FUCTVGF5 -12,83% 0,22% -4,20% -17,99% -14,35% 3,68% 162 9.383
LPLF 0,00% 0,18% 0,67% 0,00% 0,00% 0,00% 48 9.363
TBLF 3,64% 0,18% 2,24% -0,12% 3,70% 50,54% 67 11.281
MAFEQI -7,90% 0,18% 3,66% -6,89% -5,96% 45,19% 437 19.505
DFVN-CAF -6,19% 0,06% 3,94% -6,95% -7,71% 30,21% 166 16.550
VINACAPITAL-VESAF -6,03% 0,04% 3,10% -8,63% -8,50% 35,32% 2.307 31.515
VINACAPITAL-VDEF -1,47% 0,01% 3,49% -7,21% 0,65% 0,00% 394 11.617
GFM1-VF 3,86% 0,00% 0,00% 3,86% 5,20% 0,00% 43 10.703
PAGGF -1,67% 0,00% 0,00% -1,67% -6,86% 0,00% 65 9.105
HPPF 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 221 -
VVDIF 0,00% 0,00% 0,00% 4,23% 16,40% 0,00% 71 7.142
ACB50 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 71 -
VINACAPITAL-VEOF -8,74% -0,02% 4,51% -10,09% -10,27% 44,66% 1.570 32.274
UVEF -9,90% -0,05% 2,51% -5,16% -3,80% 44,63% 1.448 2.607.066
PHVSF -5,19% -0,06% 3,44% -4,61% -6,80% 34,70% 128 12.727
VINACAPITAL-VMEEF -7,42% -0,23% 1,05% -12,09% -9,61% 50,95% 2.044 15.081
KIM ACE VN30 -5,98% -0,25% 0,84% -6,19% -1,91% 67,58% 6.617 512.982
VFMVSF -7,04% -0,26% 1,76% -7,46% -5,81% 62,01% 8.202 18.887
VCAMDF -5,63% -0,28% 2,56% -4,75% -8,71% 0,00% 33 10.365
FVEF -6,56% -0,32% 3,27% -6,11% -2,24% 50,37% 91 15.039
VNH -11,92% -0,33% 3,15% -7,11% -13,07% 35,20% 2.370 128.830
SSIEF -4,31% -0,35% 1,32% -4,80% -3,52% 0,00% 88 9.429
ASP-VIET-A -7,68% -0,36% 1,99% -6,02% -2,90% 0,00% 982 8.462
ASP-VIET-SSF 0,00% -0,36% 1,98% -5,72% 0,00% 0,00% 2 8.465
VCBF-MGF -6,13% -0,37% 2,28% -9,71% -8,32% 41,46% 874 13.382
Tianhong VN -7,44% -0,37% 1,32% -5,59% -3,63% 49,53% 14.926 6.075
VINACAPITAL-VOF -13,47% -0,39% -1,91% -11,10% -13,37% 10,42% 21.4886 182.143
ACBC-AGF 0,00% -0,43% 1,56% -8,56% 0,00% 0,00% 104 8.541
VCBF-BCF -7,32% -0,43% 2,26% -8,47% -5,36% 62,28% 1.618 40.716
ASP-VIETRMF -7,29% -0,44% 1,70% -5,38% -2,56% 0,00% 616 9.546



CHUNG CHi QUY PHAN HOA, NHOM TRAI PHIEU CUNG CO BIEN DONG NAV (3/3

L Téng trudng NAV/CCQ Tong NAV NAV/CCQ
LT YTD 1théng 3théng 6 thang 1nam 3nam (TY VND) (VND)
MBAnKhang 0,00% 0,32% 0,64% 2,81% 5,71% 18,97% 150 12.745
VINACAPITAL-VFF 7,09% 0,24% 1,69% 3,66% 7,64% 22,80% 1.209 27.035
MAFF 5,80% 0,24% 1,70% 3,47% 7,09% 22,63% 333 14.054
MBAM 3,38% 0,22% 0,88% 1,30% 4,20% 0,00% 52 11.412
KSIF 0,00% 0,20% 1,46% 0,00% 0,00% 0,00% 89 10.204
ABBF 5,77% 0,20% 1,50% 3,39% 6,83% 10,80% 822 14.720
DCBF 5,71% 0,16% 1,60% 3,50% 7,04% 22,94% 903 30.653
IFNPVI 0,00% 0,15% 1,31% 0,00% 0,00% 0,00% 54 10.205
LPBF 5,67% 0,15% 1,38% 317% 6,66% 0,00% 1 10.874
DCIP 4,72% 0,15% 1,22% 2,76% 5,78% 17,94% 610 12.424
LHBF 4,84% 0,15% 1,18% 2,83% 6,06% 28,90% 93 15.381
VCAMFI 4,21% 0,14% 1,35% 2,78% 4,29% 17,12% 199 12.547
ASBF 5,01% 0,14% 1,32% 3,02% 5,90% 17,60% 54 13.243
MBBOND 5,36% 0,14% 1,25% 2,98% 6,49% 23,08% 268 17.170
VCBF-FIF 6,34% 0,14% 1,22% 3,20% 6,86% 21,64% 572 16.241
VNDBF 5,54% 0,14% 1,34% 3,02% 6,51% 23,45% 336 16.384
VINACAPITAL-VLBF 4,00% 0,12% 112% 2,54% 5,09% 14,56% 45 12.797
LHFCF 0,00% 0,12% 1,05% 2,39% 0,00% 0,00% 53 10.320
CBPF 5,03% 0,11% 1,37% 2,53% 5,36% 17,17% 144 14.422
VTBF 5,68% 0,10% 1,40% 3,52% 6,53% 19,22% 77 15.841
VNDCF 4,55% 0,10% 1,21% 2,76% 5,44% 17,37% 110 11.915
. Tang trudng NAV/CCQ Téng NAV NAV/CCQ
Quf c4n bing YTD 1thdng 3théng 6 thang 1n3m 3nim (TY VND) (VND)
VINACAPITAL-VIBF ~2,85% 0,38% 2,23% ~4,20% -2,20% 34,50% 1.302 19.221
TCFF 7,25% 0,37% 5,58% 0,10% 4,67% 21,11% 130 15.841
MDI ~4,43% 0,32% 2,24% -3,16% 3,82% 0,00% 133 11.722
MBThinhVuong 0,00% 0,29% 0,32% 3,23% 6,47% 21,48% 161 12.744
MAFBAL 2,59% 0,13% 2,32% 2,43% 2,14% 30,66% 309 17.574
VBIF 0,00% 0,08% 1,09% 0,00% 0,00% 0,00% 51 10.116
POIF 0,53% 0,00% 1,05% 0,53% -0,55% 0,00% 50 9.894
VVIF2020 0,00% 0,00% 0,00% 29,03% 32,81% 0,00% 47 4.608
UMMF 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 81 10.000
VCBF-CB 0,00% 0,00% 0,00% 20,12% 22,51% 0,00% 1 7.501
ABEIF 0,00% 0,00% 0,00% -0,22% ~0,44% 1,32% 3.618 0.964
BVIF 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 1.662 ,
PIF 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 1.587 :
UVDIF ~4,50% -0,02% 1,07% 4,27% ~2,56% 0,00% 137 10.622
ACBC-BGF 0,00% -0,04% 1,93% -5,58% 0,00% 0,00% 99 9.190



KHOI NGOAI BAN MANH TAI MOT SO MA LGN, DONG MUA VAN CHON LOC (1/2)

€ OCBS

MUA RONG 1 THANG

SBT +801 ty
BSR +594, MSN +406 ty

BAN RONG 1 NAM HPG THEO KY

VHM -24.565 ty
VIC -15.102, FPT -10.401 ty

MCH -9.015 ty

1ném +5.865 ty
HDB -2.951, VHM -1.971 ty

1thang -139 ty

/e 1. HIEN TRANG DONG VON ‘ 3. LO TRINH FTSE

MCH dan dau béan rong ngén han, luc mua Dong von phan héa theo tirng ma va khac
tap trung tai mot sé ma biét gitra cac ky quan sat

Néng hang ho trg trung han, dong van thuc té
van can dugc kiém chirng

eTrong 1 thang, MCH bj ban rong 9.015 ty, HDB 2.951

e Giai doan dau cd hiéu lyc 21/09/2026 vdi hé sd 10%.
ty va VHM 1.971 ty. PNJ va VIC clng bi ban Ian lugt
1.967 va 1.571 ty dong.

Thang 3, 6 va 9/2027 du kién nang Ity k& 1én 30%,
65% va 100%.

o FTSE s& ddnh gid kha nang mé phong chi sé trudc
tirng giai doan. Hé s6 nay phan anh mdc dua vao chi
s0.

e Quy chl dong con phu thudc dinh gid va trién vong
Igi nhuén. Céc giao dich I6n cling cé thé lam bién
ddng sd liéu theo ma.

SBT, BSR va MSN dan dau mua rong. Quy méd
mua tirng ma thap hon cac mé bi ban manh.

Bdn danh séch top 30 chua du dé tinh dong vén
rong toan thj truong hodc tach riéng dong ETF.

Kha nang cai thién can di cung luc ban thu hep,
mua rong lan téa va duy tri qua nhiéu phién.

Ap luc ban rong van Ién tai mot sé cé phiéu, trong khi dong mua mang tinh chon loc. Nang hang md réng tap nha dau tu, nhung chua di xac nhan dao chiéu
dong vén néu sif'c mua chua lan toa va ap luc ban chua giam.




KHOI NGOAI BAN MANH TAI MOT SO MA LGN, DONG MUA VAN CHON LOC (2/2
: : Al MC IN LOC (2/2) € OCBS

1Thang 1 Ndm
GTGD GTGD GTGD GTGD
M3 N M3 o VES N M3 N
Mua rong Ban rong Mua rong Ban rong

SBT 801 MCH -9015 HPG 5.865 VHM -24565
BSR 594 HDB -2951 MWG 3.425 VIC -15102
MSN 406 VHM -1971 VPL 2.667 FPT -10401
SHB 376 PNJ -1967 MBB 1.427 MCH -9383
SSB 367 ViC -1571 MSN 1.213 VCB -8505
DGW 350 TCB -1271 TCX 976 ACB -8279
MBB 337 VPB -1037 BSR 889 STB -7316
DCM 305 vJC -705 LPB 884 HDB -6198
VPL 292 ACB -543 DGW 835 TCB -4931
PLX 233 VIX -439 SBT 810 CTG -4329
VIB 163 TCX -323 PVT 793 SSI -4216
GAS 157 VCI -315 VCK 764 MSB -3662
NVL 133 HAH -276 VNM 754 VPB -3134
GEL 95 MSB -250 GAS 747 VRE -3013
PVT 70 VND -229 FRT 671 VCI -2785
POW 66 FUEVFVND -205 GEL 585 PNJ -2537
FRT 59 KBC -181 DMX 555 BID -2521
GEX 51 CTG -173 PVD 482 DGC -2228
FPT 50 NLG -160 DCM 481 DXG -2174
HCM 38 HPG -139 SSB 435 VIX -2135
VGC 32 DGC -128 POW 375 VND -1760
VCK 25 VRE -125 GVR 331 NVL -1683
PVP 23 DMX -123 TAL 323 vJC -1588
BFC 22 TPB -87 GEE 271 EIB -1486
VTP 21 BID -85 SAB 267 KBC -1427
HAG 20 BVH -82 DPG 191 FUEVFVND -1354
FUEPHVNS 18 SSI -81 DBD 79 KDH -1248
GMD 18 FPT -57 BVH 76 BCM -1099
BCM 17 HVN -53 PTB 75 VPX -1051
BMP 17 EIB -53 PVP 73 NLG -1030



cO PHIEU DINH GIA THAP HON LICH SU, DONG TIEN NGANH PHAN HOA (1/2

VN-Index & 1.717,31 diém, P/E 11,48 lan. Gia tri giao dich tdng & cdc hhém vén héa nhung dién bién gia chua dong thuan.

VN-INDEX 13/10

1.717,31 diém
-2,90% so v@i cudi T9

HIEU SUAT 1 THANG

VN30 -3,48%
VNMID -3,89%, VNSML +0,13%

P/E 11,48 lan
TB 10 ndm 14,44 lan

THANH KHOAN

GT khép TB 1T tdng
VN30 +14,5%, VNMID +5,5%

1. HIEN TRANG
chigt khau dinh gia ting, nhung trién vong

van phu thudc Igi nhuan

e VN-Index giam 2,90% tu cudi thang 9 va 3,76% tU
cudi ndm 2025, theo chudi dir liéu dudc cung cap.

eP/E 11,48 lan thdp hon binh quin 10 nam khodang
20,5%, tuong dudng 1,28 db Iéch chuan dudi trung
binh.

2. LUAN CHUYEN DONG TIEN

Dau khi tdng, tai chinh va CNTT giam du
thanh khoan nhiéu nhém cai thién

e Trong 1 thang, dau khi tang 8,2%, cong nghiép 3,1%.

Tai chinh giam 9,1%, CNTT giam 13,1% va ngan hang
giam 1,1%.
o GT khdp Iénh binh quan clia VN30, VNMID va VNSML

tang lan lugt 14,5%, 5,5% va 36,2%.

P/E thap hon lich sif 1a diém ho trg tuong déi,
khong phai tin hiéu gia da tao day.

eViét Nam thap hon Malaysia 13,41 1an va Thdi Lan eKhung 1 ndm van phan héa manh, véi dau khi tang
14,85 lan, nhung cao hon Indonesia 11,28 l1an va 57,1% nhung CNTT giam 32,9% va VNMID giam 28,3%.
Philippines 8,91 lan.
TANG GIA 1T GIAM GIA1T

Dau khi +8,2%
Cong nghiép +3,1%

CNTT -13,1%
Tai chinh -9,1%

‘ 3. TRIEN VONG
Két qua kinh doanh quy Il va sitc hap thy

cung la cac bién so can theo déi

e Kich ban hdi phuc can Igi nhuén cai thién, dinh gia
dugc ho trg bdi EPS va dong tién lan toa hon.

e Thanh khodan tdng clng gia gidam cling cd thé phan
anh ap luc ban, chua du xac nhan tich Idy.

e RUi ro chinh 13 I1gi nhudn thap hon ky vong, ty gia va
chi phi vén. L6 trinh ndng hang hé trg trung han
nhung khong bdo dam gid tdng ngan han.

TRONG TAM QUY IV
Lgi nhuan, chat lugng bang can déi,
do rong va strc hap thu dong tién.

Pinh gia da thap haon lich s trong khi thanh khoan tang chua di cung mat bang gia cai thién. Kha nang phuc hai bén hon can dudc xdac nhan bang tang
trudng Igi nhuén, chat lugng tai san va dong von lan toa sang nhiéu nhém co phiéu.




cO PHIEU DINH GIA THAP HON LICH SU, DONG TIEN NGANH PHAN HOA (2/2)

Thi trudng Viét Nam va khu vuc
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Nganh

Ngén hang

Tai chinh

Hang Tiéu dung
Cong nghiép

Dich vu Tiéu dung
Nguyén vat liéu
D&u khi

Cong nghé Thong tin
Tién ich Cong déng
Dugc phdmvay té
VN30

VNMID

VNSML

Nganh

Tai chinh

Ngéan hang

Cong nghiép

Hang Tiéu dung
Nguyén vat liéu
Dich vu Tiéu dung
Cong nghé Thong tin
D&u khi

Tién ich Céng dong
Dugc phdmvay té
VN30

VNMID

VNSML

thay doi

-1,09%
-9,06%
-0,13%
3,06%
2,75%
1,36%
8,20%
-13,09%
-0,77%
1,60%
-3,48%
-3,89%
0,13%

thay doi

37,22%
-7,13%
-4,28%
-7,63%
-4,95%
-0,45%
-32,85%
57,09%
21,31%
-5,62%
-5,61%
-28,27%
-22,87%

€ OCBS

Théng
Gid tri giao dich
(triéu VND)

111.073.766
98.553.476
39.945.949
31.156.937
21.344.926
20.149.220
17.214.490
10.187.923
6.429.350
1885517,523
213.939.127
117.582.573
19.959.576

Nam

Gid tri giao dich
(tridu VND)

1.900.955.197
1.678.395.503
620.193.042
485.192.192
441.881.475
375.716.877
228.506.784
202.974.880
125.401.321
15.819.189
3.498.387.452
2.092.727.733
295.233.707







BAT DONG SAN: NGUON CUNG CAI THIEN, THANH KHOAN VAN PHAN HOA o OCRBS

CO CAU HA NOI LAI VAY MUA NHA FDI BDS 9T

78% nguén cung m@i
thudc phan khic cao cép

1. NGUON CUNG
Ngudn cung tédng nhung Iéch pha nhu

cau & thuc

* Ha NOi: 78% cdn ho thuong mai mdi 6T thuéc nhém
cao cdp trd I&n; phan khudc binh dan gan nhu vang
bong.

* TP.HCM xUr ly tha tuc 274 dy én, khodng 189.300 san
pham dén cudi T8; chua déng nghta déu sdn sang md
bén.

* NOXH 8T c¢6 31.353 cidn hoan thanh va 152.186 can
khdi cong; tien do ban giao quyét dinh cung thyc té.

Nguon cung cai thién, nhung phan khuc gia
phu hgp van thiéu.

31.353 cdn hoan thanh
152.186 can khgi cong

~10,9%/nam
c6 dinh 12—-24 thang

1,59 ty USD
vén thuc hién

L&i vay cao ti€ép tuc tao strc ép cho
ngu'di mua va cha dau tu

Lai vay mua nha c6 dinh 12—-24 thang binh quan
~10,9%/nam, cao han muc 8,5-9,2% trong Q2/2026.

Sau uu dai, 1ai tha ndi khoang 12—15%/ndm, co thé tdi
16%; don bay I6n lam tang ap Iuc tra ng.

Trong 9T, hdn 2.800 doanh nghiép BBS giai thé
(+123% YoY), cho thdy mdc do sang loc tiép tuc tang.

RUI RO
Chi phi vén va dong tién tra ng tao khac biét
gilta cac chu dau tu.

) 3 TRIEN VONG
Dong tién vu tién nhu cau thuc, KCN

va tai san thudng mai tot

» DONg tién uu tién nha & cd gia phu hop, phap ly ro;
phan khuc gid tri I6n, phu thudc don bay con khd hap
thu.

» FDI thyc hién vao kinh doanh BDS dat 1,59 ty USD
trong 9T; ha tdng va san xudt ho trg nhu cau KCN.

« Ban I¢, dich vy 9T tdng 13,4%; mat bing thuogng mai
€0 vi tri tot va NOXH hudng Igi tU nhu cau thuyc.

Phuc héi c6 chon loc; phap ly, gia ban va ning
Iyc von la then chét.

BDS quy IV/2026 du kién phan héa: ngudn cung mé rong nhung gia va lai vay cao con kim ham strc mua. Co hoi nghiéng vé du an phap ly hoan thién, gia phu hgp, chu dau
tu tai chinh tét va BPS cong nghiép.




1. NGUON CUNG CAI THIEN, THANH KHOAN TIEP TUC PHAN HOA OOCBS

Cd cdu ngudn cung nha & mdi theo khu vuc

Trong 972026, thi trudng bat ddng san ghi nhan da tang gid cham lai, trong khi thanh khoan chiju ép Iuc tif m&t bang gia cao va chi phi vén.

®Mién Bac HMien Trung & Mién Nam Ngudn cung tiép tuc cai thién nhung van léch pha phan khuc, thic ddy qud trinh sang loc theo phép Iy, chat lugng tai san va nhu cau & thuc.

02.2026 - o 1. Nguodn cung tiép tuc cai thién nhung Iéch pha phan khidc

aaz025 -

Ngudn cung mdi dudc bd sung nhd cac du an tdi khdi dong va thdo g& vudng mac phap Iy. Tuy nhién, cd cdu sdn pham van nghiéng vé phan
khuc cao cép, trong khi nha & vira tdi tién chua dép Ung dudc nhu cau & thuc.

= Mién Bic: Ngudn cung tiép tuc md réng ra khu vuc ngoai thanh va dé thi vé tinh. Tai Ha Noi, can hd cao cép, sang trong va siéu sang
chiém khodng 78% ngudn cung chung cu thudng mai mdi trong 672026, trong khi cdn hd binh dadn gén nhu vang bdng trén thi trudng sd
cap. Trong 9T2026, hoat ddng kinh doanh bat dong san tai Ha Noi tdng 3,28% so vdi clng ky; thu ngén sach tU tién s dung dat dat
khoang 85.044 ty dong, dat trén 56% k& hoach ca nam.

= Mién Nam: Ngudn cung tiép tuc dudc bé sung tir cdc du én mdi va du an dudc thdo g& phép ly. Dén cudi thang 8, TP.HCM da x{r Iy thu tuc
cho 274 du an véi khoang 189.300 san pham, tao du dia I6n cho nguén cung cac thang cudi nam.

= Nha & x& hdi: Trong 8 thdng ddu ndm 2026, ca nudc da hoan thanh 108 du én nha & x& hoi véi quy mo 31.353 can, dong thdi khdi céng 107
du én vdi quy mo 152.186 can tiép theo.Tién do trién khai tiép tuc dugc ddy manh tai cdc d6 thi I6n, song can thdi gian dé chuyén hda

0% 20% 40% 60% 80% 100% thanh ngudn cung thuc t&, d3c biét tai nhitng khu vuc cé nhu cau & thuc cao.
Ngun: VARS, OCBS téng holp 2. Ap luc vén gia tang, thic ddy qud trinh sang loc
Gia tri phat hanh TPDN va TP B4t déng san ting manh nh& Chi phi v8n va nghia vu ng tiép tuc gay suc ép Ién cd ngudi mua nha Ian chu dau tu. Trong 9T2026, hdn 2,800 doanh nghiép kinh doanh bat
cac dgt phat hanh quy mé I6n ( ty déng) ddng san hoan tat tha tuc giai thé, tadng 123% YoY, phan anh ap luc sang loc ngay cang Ién.

70000 " Chiphivén: Doanh nghiép cd don bady cao va dy &n cham trién khai d6i mat vdi rui ro tai chinh I18n han, trong khi chdi dau tu cé bang can
d6i lanh manh va phdp Iy hoan thién cd Igi thé huy dong vén.

= PoOng luc ha tdng: V&n FDI thuc hién trong Iinh vuc kinh doanh bat ddng san dat khodng 1,59 ty USD trong 9T2026, ti€p tuc hd trg trién
vong trung va dai han, d3c biét tai cdc khu vuc cé hoat ddng dau tu va phat trién ha tang.

3. Thanh khoan phan hda, dong tién uu tién gia tri thuc

Theo khdo sat clia cdc dan vi nghién clu thi trudng, gid cdn ho tai nhiéu dia phuong cd tin hiéu phuc hoéi trong thang 9, trong khi nha mat tién

20'000 ‘9 N 5 e . vy ex . .z 5 P . 2 ~ 2. on /
I I III I 1! 0000 va thdp tang chu yéu di ngang. Tuy nhién, dién bién gid chua du dé khang dinh thanh khoan d& cai thién tuong Ung.
I_ A . A |I|_|.II||.||_. III_ I I ala | ' =  Phan héa stic cau: Can ho phuc vu nhu cau d thuc va san pham cé muc gia phu hdp duy tri Igi thé tudng d6i. Ngudc lai, bat dong san gia

1357912357 91146811257 9113579 g’ tri I8n, phu thudc vao don bay tai chinh hodc ky vong tang gid cé thé tiép tuc gdp khé khan vé thanh khoan.
©
Q1 Q2 Q3Q4Q1Q02 Q3 Q4/Q1Q2/Q3/Q4 Q2 Q3 Q4 Q1 Q2 Q3 2= = Trién vong: Trong 3T cudi ndm, thanh khodn nhiéu kha ndng cai thién khéng déng déu gitra cdc phan khic. Dong tién du kién uvu tién du
2022 2023 2024 2025 2026 dn c6 phap Iy hoan thién, tién d6 dam bdo va kha nang khai thac thuc t&; bat ddong san cdng nghiép tiép tuc hudng Igi tif nhu cau thué gan
V@i hoat ddng san xudt va dong vén FDI.
"< =57 m-1-3 m-35 -5-7

Nguén: VBMA, OCBS téng hgp



2. CHI PHI VON TIEP TUC GAY SUC EP LEN SUC CAU OOCBS

L&i sudt huy dong tang trd lai, phan dnh canh tranh nguén vén gia tang khi nhu cau tin

dung duy tri cao Trong bdi canh tc dd tang |ai suat dang cham lai nhung mat bang lai suat huy dong van duy tri 8 mudc tudng dai

cao, chi phi vay mua nha van |3 rdo can ddi vdi kha ndng tiép can nha & va quyét dinh dau tu. Bic biét, rai ro lai

L&i Suat Huy Bong > 12 thang 9% suat tdng sau thdi gian uu d&i khién ngudi mua sif dung don bay cd xu hudng than trong han.

1. Lai sudt uu dai phan hoa theo géi vay

= Theo s6 liéu tU DKRA Consulting, |&i sudt vay mua nha tai 11 ngdn hang thudng mai phoé bién hién & mdc binh
quén khoang 10,9%/ndm d&i v38i céc khodn vay dudc c8 dinh |ai sudt trong 12 - 24 théang. Con s8 nay cao hon

7% dang ké so v3i quy 2/2026, thdi diém céc gdi vay uu d&i thudng dao dong trong khodng 8,5 — 9,2%/nam. Céc
géi vay dudi 10% ngay cang it.

= L& sudt nha & xa hoi: MUc 13i suat vu dai 6,5%/ndm dudc dp dung tif ngay 1/7 dén 31/12/2026 ddi vdi ngudi
dudi 35 tudi vay mua nha & xa hoi theo chudng trinh tin dung ctia Chinh phd. Chuadng trinh tin dung nha & x&
hoi cling dugc ma rong 1én 11 ngdn hang, vdi téng quy mé hon 153.000 ty dong, gép phan cai thién kha nang
ti€p c&n nha & clia ngudi dan. Tuy nhién, chinh séch chua bao phd phan Idn nhu cau vay mua nha thuong mai.

8%

6%
5%

4%
2. Lai sudt sau uu d&i lam ting dp luc chi phi

MMM MOMNMOONMITIISITITITITCTTTITIOLOLO LOLLOLO O LOLOLO LD O WW W WO
FAFFFNFAINAAAQIQAAQAQPA AP NN AANAUATNNANA G QAN GG N
5083885832 -05883886832-253833885832+-25883885383°2 = Ap luc bién dd: Sau khi hét thdi gian uu di, 1ai suat thuc tra chiu dp Iuc I6n do bién d6 cdng thém cao (thudng
, , , ) ) |8y L&i suat cd sd/tién guri cong thém bién dd 3% — 4%/ndm tly ngan hang va tly xép hang tin dung ctia khach
e NHhOM NHTMNN s NNOM NHTMCP 6N s NNOM NHTMCP khac

hang).
= M3t bang thuc té: Lai sudt tha ndi pho bién khodng 12—15%/ndm, thdm chi 1&n tdi 16%/ndm tly ngdn hang, ho
sd khach hang va dién bién thj trudng. Mdc 14i sudt ndy lam gia tdng ddng ké nghta vu trd ng, han ché kha nidng
s dung don bay va gidm hiéu qua cla cdc géi vay uu dai trong viéc hd trg sic cau. Bic biét, ngudi vay cd ty 1&
18% von ty cd thap sé& ddi mat vdi rdi ro mat cadn déi dong tién néu thu nhap khbng tang tudng Ung vdi chi phi tra
ng. Vi vy, mét khodn vay cé muc 1ai sudt khdi diém thap chua chic da 14 phudng én cé chi phi t6t nhdt néu
bién d6 diéu chinh sau vu d&i cao hodc thdi gian hudng 1ai suat thap qua ngén.

/v V \ /Y,\/\wc e m 12% 3. M3t bang huy dong han ché du dia giam 13i suat
9% = L&isuat tién gui ky han 12 thdng pho bién khoang 5,9-7,3%/ndm tai nhiéu ngan hang, tuy té chic va diéu kién

Lai sudt phat hanh BDS duy tri quanh viing cao dé bu rii ro phép ly va dong tién

15%

tién guri. Theo Ngan hang Nha nudc, 1ai suat tién gli binh quan d6i vdi cdc giao dich mdi dat 6,38%/nam tai

6% . . G ] i N s -
ngay 20/9/2026, tdng 1,15 diém phan tram so vdi cudi ndm 2025. Cung vdi tin dung toan nén kinh té tang

3% 11,59% so v3i cudi ndm 2025, chi phi huy ddng von cao khién du dia gidm manh |i suat cho vay con han ché.
12 3 5 M1 4 6 81012 5 7 9 1 1 3 5 7 9 A S —— o R . . T T P > - N .
= Tdc dong thi trudng: Lai suat vay cao tiép tuc anh hudng dén kha nang ti€p can von, khién ngudi mua can nhac
Q[ Q2Q3|Q4/Q1] Q2 [ Q3| Q4 Q1] Q2| Q3[Q4]Q2]Q3][Q4) Q1]Q2]Q3 ky han va kéo dai thdi gian ra quyét dinh, qua dd gay sdc ép Ién thanh khoan thi trudng. Trong bdi canh nay,
2022 2023 2024 2025 2026 cac dy én c6 gid ban phu hgp, phép Iy ré rang, tién dé thanh toan linh hoat va chinh séch hd trg tai chinh minh
.-<1 L=>7 —-1-3 — - 3-5 .-5-7 bach sé& cd Igi th& thu hit ngudi mua hon so vdi phan khic cao cép

Nguén: Fiinpro, OCBS téng hop




3. TRIEN VONG CAC PHAN KHUC BAT DONG SAN 0 OCBS

Dién bién thij trudng BDS cdng nghiép Bic- Nam

BDS céng nghiép tiép tuc Ia diém séng nh& dong vén FDI va nhu cdu md rong san xuat cdng nghé cao, trong khi NOXH ddy nhanh

250 92% ngudn cung dé dép i'ng nhu cau & thuc. BDS thudng mai duy tri trién vong tich cuc nhd sic mua va hoat dong ban 1é cai thién, du
90% ngudn cung mdi tai cdc dé thi Idn con han ché.
200 z:; 1. BDS Cong nghiép tiép tuc hudng Igi tif dong tién FDI
150 84% Trong 972026, v8n FDI dang ky vao Viét Nam dat 50,36 ty USD, ting 76,4% so vdi cung ky; von thuc hién dat 21,07 ty USD, ting 12,1%
82% va cao nhat cung ky 5 ndm. Dong vén dau tu duy tri tich cuc tao nén tdng cho nhu cau thué dat céng nghiép, nha xudng xay sén va
100 80:" kho van, d3c biét tai cac khu vuc cé hé sinh thai san xuat phat trién.
0 I I ;:; = Mién Nam: Trong 9 thdng ddu ndm 2026, thj trudng ddt cong nghiép phia Nam ghi nhan dién tich hdp thu 163 ha, ting 56% yoy.
74% Trong khi dd, phan khidc nha xudng, nha kho xay sdn cd nhip dé giao dich cham lai, du ty 1& I18p day van duy tri & muc cao. Gid
0 2% thué dat cong nghiép trung binh dat 185 USD/m? cho toan bd thdi han thué con lai, 6n dinh so vdi quy trudc va tang 1,5% yoy.

2.2024 Q32024 Q4.2024 Q1.2025 Q2.2025 Q3.2025 Q4.2025 Q1.2026 Q2.2026 - p N B 2 A N PO A a e s B 3 R (I z q
@ a @ a a a a a a = Trién vong: Cac khu cong nghiép cd ha tang dong bd, két ndi thuan Igi va quy dat san sang cho thué sé cd Igi thé thu hut khdch

thué. Tuy nhién, hiéu qua khai thac van phu thudc vao ty |8 I14p day, gid thué, dong von FDI va tién do dua ha tang vao st dung.

s Dién tich hdp thy mién Bic (ha) Dién tich hap thy mién Nam (ha)
e L 2. Nha & xa hoi va cdn ho cho thué bam sat nhu ciu thuc
Ty |é lap day mién Bac (%) — T |& |4p day mién Nam (%)
Trong 8 thang ddu ndm 2026, cd nudc da hoan thanh 108 du én nha & x& hoi vdi quy mé 31.353 can, dong thdi khai cong thém 107
Ngu6n: CBRE, OCBS tdng hop du an véi quy mo 152.186 can. Ly k& dén cudi thdng 8, cé 903 du an dang trién khai, tudng Ung 856.368 cin. S8 liéu cho thay
Gi4 tri giao dich CHCC thudng mai 6 thang theo phan khiic ngudn i:ung dang dudc bo sung, nhung viéc day nhanh tién do hoan thanh va dua san pham dén dung ddi tugng van la yéu cau
trong tam.
= Nha & xa hoi: Trién vong ngudn cung phu thudc vao tién dé phdp ly, quy dat va nang luc trién khai du dn. Gid ban phu hgp vdi
H1.2026 B2k | thu nhép va diéu kién tiép can nha & sé& quyét dinh kha ndng hdp thu thuc té.
H2.2025 36% | = C&n hd cho thué: Nhu cdu cd cd sd duy tri tai cdc khu vuc tdp trung ddng lao dong, chuyén gia va gan trung tdm viéc lam. San
H1.2025 28% pham c6 gia thué hgp ly, két ndi giao thong thuén tién va ty 1& 1ap day 6n dinh sé& cd Igi thé vé kha ndng tao dong tién.
22024 e l 3. Bat dong san thudng mai duy tri nhu ciu thué tich cuc
{12024 5 Trong 972026, tdng muc bén & hang hda va doanh thu dich vu tiéu dung dat khoang 5.925,7 nghin ty déng, tang 13,4% so vdi cung

ky. Tai TP.HCM, ngudn cung ban 1& duy tri khodng 1,21 triéu m? trong quy 11/2026, vdi ty & 1ap day trung binh dat 97%, phan dnh nhu
H22023 g% sul cau thué tich cuc ddi vdi ngudn cung hién htu.
H1.2023 [ 8% 52% 9% »  DPong luc: Slc mua cai thién hd trg nhu cau thué mat bang bdan 18, dac biét tai cdc khu vuc dong dan cu, tp trung nhiéu van
phong va cé kha nang ti€p can thuén tién. Tuy nhién, quyét dinh thué van phu thudc vao tiém nang doanh thu, chi phi mat bang

0% 20% 20% 60% 80% 100%
Binh dan (<25 triéu déng/m2) W Trung cap (25-50 triéu déng/m2) va hiéu qua kinh doanh ctia khach thué.

Cao cép (50-80 triéu dbng/m2) Sang trong (80-200 triéu ddng/m2) « Trién vong: Cdc trung tdm thudng mai va tai san ban I& cd vi tri tot, cd cdu khdch thué phlu hgp va van hanh hiéu qua cé kha

 Siéu sang (>200 triéu dong/m2) nang duy tri ty & 1&p day cao. Ngugc lai, du én thiéu Igi thé vi tri hodc cé chi phi van hanh I18n van d6i mat vdi dp luc canh tranh.

Nguén: VARS, OCBS tong hgp



4. DPONG LUC THI TRUONG BAT DONG SAN QUY IV/2026

€ OCBS

Céc dy an dang va sdp dudc trién khai cia mét sé doanh nghiép

Quang Ninh
VHM- Apollo
City

CEO- Sonasea
Véan Bén
Harbor City

Hai Phong
VHM —Royal Island,
Golden City.
TCH- Hoang Huy
Newcity 2, Hoang Huy
Green River, Hoang
Huy Commerce H2
NLG- An Zen
Residences

viing Tau
VHM- Phudc Vinh Tay

. NLG —izumi City, Water
Point, Ehomes Can Tha,
Paragon Pai Phudc

NVL- Aqua City
PDR—239 CMT8
. DXG- Gem Sky World

HDC — The Light City,
Ecotown Phu My, Poi

Binh Dudng
PDR —Binh Dudng
Tower 2, Lapura
AGG- The Gid
BCM- TP mdi Binh
Dudng, KDC Théi
Hoa, KBT My Phudc

Pong Nai, Long An, Can Tho,

Ngoc Tudc 2

v

4

Ha Noi \
Sunshine Group- Noble
West Lake, Sunshine River
Park

TAL- Long Bién Central,
Trung Van

VHM, VEF — Vinhomes C&
loa, Wonder City, Vinhomes
The Galley, KBT thé thao
Olympic

Masterise: Cao Xa La

MIK: Imperia Sky Park, The
Magnolia

SJS - Van La Van Khé, NAK/

Pa Néng
VHM- Lang Van
RGG- Regal

Residence
Signature, Regal
Complex

TP.HCM
. VHM- Cén Git
. KDH- Gladia by the Water
. DXG - The Privé
. NLG - Mizuki Park
. PDR—239 CMT8

. Cll—NBB Garden Il, L6 3.1,
3.15,3.2,4.7 Thu Thiém

. Masterise — The Global City

. Sunshine Group — Sky city,

\ Crystal Riverside /

Nguén: 0CBS tong hop

Trong quy 1V/2026, ha tang va tién dé thdo g& phap Iy tiép tuc hd trg thi trudng, nhung gid nha cao va ap Iuc tai chinh van can

slic mua. Thi trudng du kién phan hda theo phép ly, gid bén va kha nang khai théc, tao Igi thé cho du an dép ing nhu cau thuc.

1. Ha tang lién vung md rong du dia phat trién

= Cécduy dn trong diém nhu san bay Long Thanh, cao tdc B&n Liic — Long Thanh, Bién Hoa — Viing Tau va Vanh dai 3, Vanh dai
4 TP.HCM dang ting budc hoan thién mang Iudi giao théng lién viing. Cao téc B&n LUc — Long Thanh thong xe toan tuyén tur
ngay 1/10/2026, trong khi s&n bay Long Thanh dugc thic day tién do khai thac, md réng két ndi gitta TP.HCM vdi céc trung
tdm kinh té 1an can.

= Tdc dong thi trudng: Ha tang cai thién kha ndng két ndi, ma& réng du dia phat trién nha &, khu cong nghiép va logistics. Tuy
nhién, tiém ndng tang gid phu thudc vao tién d6 thuc t&, muc dd k&t n6i va kha ndng hinh thanh nhu cdu &, kinh doanh tai
ting khu vuc.

2. Ngudn cung cai thién, stc hdp thu |a yéu to quyét dinh.

= Thdo g8 phdp Iy va ddy nhanh tién d6 du an tao diéu kién bd sung ngudn cung cudi ndm. Tuy nhién, gid nha cao so vdi kha
nang chi tra khién chu dau tu phai tdng uu dai, gian tién do thanh todn va diéu chinh san pham dé cai thién ty |1é hap thu.

= Ldi thé& canh tranh: Céc du d@n cé phap ly hoan chinh, tién dé ban giao ré rang va mdc gid phu hgp vdi nhu cau thuc ¢é kha
nang thu hdt ngudi mua tdt han. D6i vdi doanh nghiép, tdc dé bén hang, kha ndng thu tién va kiém sodt hang ton kho sé la
nhirng chi tiéu quan trong dé danh gid chat lugng tang trudng cudi nam.

3. Pat nén va bat dong san dau cd d6i mat rui ro thanh khoan

= Théng tin quy hoach va tién dd ha tang cd thé tao sdc hit cuc bd tai mét s6 khu vuc, nhung khé bdo dam da tang gid déng
déu trén dién rong. DAt nén xa khu dan cu, thiéu tién ich hodc cd gid ban vudt xa gid tri khai thdc thuc t& van dai mat vdi
nguy cd kéo dai thdi gian chuyén nhugng, dic biét khi nha dau tu sif dung don bay tai chinh.

= RUQiro can lvu y: Nha dau tu nén danh gia tinh phdp ly, mat bang gid, nhu cdu s dung va kha nang thanh khoan trudc khi
xudng tién. Viéc mua theo tin quy hoach hodc ky vong tdng gid ngén han cé thé |am gia tdng chi phi ndm gitr néu thi trudng
phuc héi chdm han du kién.

4. Chuan bi cho ndm 2027: Uu tién dong tién va chat lugng tai san

= Cudindm Ia thdi diém doanh nghiép ddy manh thu hdi céng nd va can ddi nghia vu ng cho ndm tiép theo. Ndm 2027, trién
vong thuén Igi hon vdi doanh nghiép cé du én da diéu kién trién khai, kha ndng ban hang thuc chat va tai chinh lanh manh,
thay vi chi s& hitu quy dat I16n.

«  Chién lugc dau tu: Uu tién doanh nghiép cé phép Iy ré rang, dong tién ban hang kha quan va ng vay trong tam kiém soét.
Vdi nha dau tu cad nhan, nén Iya chon tai san cd gida mua hdp ly, nhu cau sir dung rd rang va kha ndng nam gitf dai han; han
ché& st dung don bay cao d&i vdi bat dong san khé thanh khoan.







VANG GIAM TRONG THANG 9 DU ETF TIEP TUC HUT VON

€ OCBS

USD va Igi suat tdng 1an at luc mua ETF trong ngan han. Cau du trif ti€p tuc ho trg, trong khi gia SJC con chiu tadc dong riéng tir ngudn cung ndi dia.

GIA VANG T9

-8,5% trong thang
4.176 USD/oz cudi T9

ETF VANG T9

+9,95 ty USD
nam gilr +67,3 tan

CAU NHTW

289 tan Q2/2026
+62% so v@i cung ky

SJC 13/10

144,3 triéu dong/lugng
cao han quy déi 9,6%

GIA VA Vi MO
L&i suatva USD ting tao ap luc I1én gia
vang

¢Gid LBMA PM gidam 8,5% trong thdng 9, con 4.176
USD/oz. Lly k& ndm giam 4,4%.

o Lgi sudt TPCP My 10 ndm ting 53 diém cd ban Ién
khoang 5,3%. DXY tdng 2% trong thang.

e Vi th€ mua rong clia nhdm quan ly tién trén COMEX
giam 84 tan, con 387 tan.

Dong ETF dudng chua da bu dp Iye tir 1di suat va
viéc thu hep vi thé phai sinh.

ETF VA DU TRU'

Nhu cau dau tu va du trif tiép tuc hd trg
trung han

o ETF hit 9,95 ty USD trong thdng 9. Lugng vang ndm
gilr dat ky luc 4.256 tdn.

¢ Q3 hut 30,74 ty USD, mic cao nhat theo quy. Ca bon
khu vuc déu ghi nhan dong von dugng.

¢ WGC udc NHTW mua 289 tan trong Q2. Bdo cdo théng
8 ghi nhan mua rong 39 tan.

S6 NHTW theo quy Ia udc tinh tong thé. Sé thing
chi phan anh giao dich da bao cdo.

VIET NAM VA CUNG

SJC giam it hon gia vang qudc té trong
thang 9

¢ Gid ban SJC gidm 4,2% trong thdng 9, tur 148,7 con
142,5 triéu dong/lugng.

eNgay 13/10, SJC bdn 144,3 triéu dong/lugng. Chénh
I&ch vdi thé gidi quy doi khoang 12,66 triéu.

e C0O ché cdp phép mdi cé thé tang ngudn cung. Tac
ddng con phu thudc han muc va trién khai thuc té.

Ngudn cung toan cau phan (rng cham. Gia SJC con
nhay v@i chénh léch ndi dia va ty gia.

Trién vong vang con gidng co giifa ldi suat cao va nhu cau da dang héa. ETF va NHTW ho trg trung han, nhung chua xac nhan ddy gid. Tai Viét Nam, chénh
lIéch SJC la mét nguon rui ro riéng.

Nguon: WGC thang 9, GDT Q2, CB Blog thang 8; Gold-data(1), gid dén 13/10/2026. Céc chi tiéu khac ky dudc ghi riéng.




K1 eui 01 NGA ENH LECH ON CAO (1
LAI SUAT CHI PHOI NGAN HAN, CH ECH SJC CON CAO (1/3) © OCBS

LAI SUAT FED

3,75—-4,00%

CHENH LECH sJC

4.186,3 USD/oz 141,3 va 144,3 triéu +12,66 triéu dong/lugng

-0,09% so v@i tuan trudc

sau quyét dinh 16/9

Chi phico hdi ndm giir vang van ¢ muc
cao

e Fed nang 1ai suat 25 diém cd ban ngay 16/9. Dién bién
ti€p theo phu thudc lam phat va viéc lam.

e DENn 9/10, DXY § 102,2 va Igi suadt My 10 nam khoang
5,2%. Gia vang chua phuc hoi ré.

¢ WGC ghi nhan dong ETF cham lai ddu thdng 10 va vj
thé mua rong COMEX ti€p tuc giam.

Ky hop Fed 27-28/10 la mdc theo ddi. Chua coi
mdt quyét dinh 13i suat ti€p theo la chdc chan.

GIA VANG VIET NAM

Chénh léch ndi dia md rong trd lai sau
cudithang 8

¢ Gid ban SJC tang 1,3% tur cudi thang 9 dén 13/10. Gid
mua thap hon gid ban 3 triéu dong/lugng.

e Chénh léch vdi thé gidi quy doi tadng tir 8,41 triéu cudi
T8 18n 10,45 triéu cudi T9 va 12,66 triéu ngay 13/10.

e Nghi dinh 232 va Thong tu 34 md cd ché cap phép san
xuat, nhap khau. Nguon cung thuc té can dugc kiém
chung.

N&u chénh léch thu hep, SJC c6 thé ting cham
hdn hodc gidam manh han vang quéc té quy doi.

dong/lugng ngay 13/10

+9,6% so vdi quy doi

TRIEN VONG QUY IV

RUi ro hai chiéu con I8n, can theo déi diéu
kién xac nhan

e Thuén Igi hon néu Igi suat va USD ha, ETF tiép tuc tich
10y va nhu cau du trir duy tri.

e Ap luc tadng néu lam phéat kéo dai dan dén that chat
thém, ETF ddo chiéu hodc vi thé& phai sinh ti€p tuc co
lai.

e RUi ro tai khda cd thé hé trg nhu cau da dang hda. Tac
dong 1én gia con phu thudc phan &ng cla Igi suat.

D6i vdi SJC, can theo dbi dong thdi gid thé gidi, ty
gia, chénh léch mua ban va ngudn cung dudc cap
phép.

Kich ban cd sd la bién dong con Ién trong quy IV. Su 6n dinh cuia gia vang can di cung Igi suat b4t bat Igi va dong ETF bén hon. Gia SJC con phu thudc
mu'c chénh léch noi dia.




LAI SUAT CHI PHOI NGAN HAN, CHENH LECH SJC CON CAO (2/3) OCBS

Dy trif vang cua cac ngan hang trung uvadng

35,000

25,000
20,000 <€
W0
©
15,000
10,000
5,000
0
[oe] o0 0] oo (9} (9} (o)) (o] o o o o by b S - N N N N (321 (221 o (32} < < < < Yo [Te] Yo [Te] [(e}
ST ST T T STy g o g g g g g g g g g gt g gl g gl gl g e qe g gl qr gl gl
< - < < & o < - - - - -
5 8§ 3 3 5 8 % 3 5 ¢ % &S5 S8 % IS S L LI s YL LIS ST Y ST
mKhac mHoa Ky mDic Quy Tién té Qudc té Y Phap mLién bang Nga B Trung Quéc dai luc Thuy ST HAn Do B Nh3t Ban Ha Lan



€ OCBS

~

~r

LAI SUAT CHI PHOI NGAN HAN, CHENH LECH SJC CON CAO (3/3)

dia

au noi

Gid vang trong nudc tiép tuc bién ddng manh theo gia thé gidi nhung duy tri dic trung riéng do cdu tric cung—c
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Gid vang thé gidi giao ngay

SJC Ban

SJC Mua




ETF TiCH LUY KY LUC DU GIA VANG GIAM TRONG THANG 9 (1/2)

€ OCBS

Ludng vang nam giif ti€ép tuc téng, trong khi gid giam kéo tai san quan ly di xuéng. Dong von dudng lan téa nhung chdm hon thang 8.

DONG VON T9

+9,95 ty USD

NAM GIU ETF

AUM cUOI T9

LOY KE oT

4.256 tan cudi T9 574,2 ty USD +38,48 ty USD
Q3 dat +30,74 ty USD +67,3 tan trong thang -7% so v@i cudi T8 +226,3 tan nam giir
/ QUY MO TOAN CAU DONG VON KHU VUC sU'C BEN DONG VON
Q3 lap ky luc huy dong, thang 9 van duy Bac My dan dau thang 9, chau Au dan dau ETF hd trg gia nhung chualan at dugc ap
triluc mua quy Il lyc vimo

o ETF vang hut gan 10 ty USD trong thang 9, sau 17,9 ty
USD trong thang 8.

e N3m gilr tdng 67,3 tan trong thang va 211,2 tan trong
quy, Ién muc cao nhat lich str.

e AUM gidm khodng 7% do tac dong gid. Sy gidam AUM di
cling lugng vang va dong ven rong tang.

Can doc riéng dong vén, lugng vang va AUM dé
déanh gia dung hanh vi ciia nha dau tu.

eThang 9, Bdc My hit 3,96 ty USD, chiu Au 3,63 ty,
chau A 2,26 ty va khu vuc khéc 0,10 ty.

o Ca quy, chau Au hut 13,64 ty USD va Bic My 11,73 ty,
ddong gép phan Idn muc ky luc toan cau.

e Anh hut 7,5 ty USD trong Q3. WGC néu rui ro tai khoa
nhu mot gia thuyét giai thich nhu cau phong vé.

Dong vén lan téa theo khu vyc, nhung nguyén
nhén mua khac nhau giira cac thi truong.

eTrong théng 9, ETF tang ndm gilr 67 tdn trong khi vi
th& quan ly tién COMEX giam 84 tan.

e Hai chi tiéu phan dnh céc thj trudng va cd ché khéc
nhau, khéng cbng trir nhv cung mot dong von véat
chat.

¢ WGC ngay 13/10 ghi nhan ETF cham lai du théng. Can
theo d6i s6 tudn mua rong va dién bién gid sau Fed.

Lgi suat ha va dong mua duy tri qua nhiéu tuan sé
cuing cd trién vong han mot thang hit van Ién.

Ludng vang ETF dat ky luc phan anh nhu cau tich liiy con manh. Tuy nhién, bién déng thang 9 cho thay gia con chiu anh hudéng Ién tU Igi suat, USD va
viéc diéu chinh vi thé trén thj trudng phai sinh.

Ngu6n: WGC Gold ETF Commentary thang 9; Gold Market Commentary; WMM 13/10/2026. AUM la gia tri tai san quan Iy.




ETF TiCH LOY KY LUC DU GIA VANG GIAM TRONG THANG 9 (2/2) © OCBS
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CAU DU TRU’ BU DAP TRANG SUC YEU, NGUON CUNG TANG CHAM (1/2

Q2/2026 1a ky cung cau day di mdi nhat trong dif liéu. Téng cau gém OTC va khoan khéac dat 1.269 tan, gan nhu khdng déi so véi cung ky.

TONG CAU Q2 OTC VA KHAC NHTW Q2 NGUON CUNG Q2

1.269 tan 327 tan trong Q2 289 tan mua rong Mo 965,6 tan
6 thang dat 2.522 tan +91% so v@i cung ky +62% so v@i cung ky tai ché 326,1tan
CG CAU NHU CAU © NHU CAU DY TRU' NGUON CUNG
Trang sUfc giam, cau dau tu va du trit gilr Mua rong NHTW duy tri, song dit liéu khac Khai thac ting nhe, tai ché giam du gia
vai tro Idn nhau vé pham vi binh quan cao

e Tiéu dung trang suc gidam 17% so vdi cung ky, con 278 e WGC udc NHTW mua rong 289 tan trong Q2, gém ca eSan lugng md Q2 tang 2% so vdi cung ky, 1&én 965,6

t&n. Vang thoi va xu dat 307 tan, gidam 3%. hoat déng chua dugc bdo cao day da. tan. Tai ché& giam 6%, con 326,1 tan.

o ETF rut 44,8 tan trong Q2, trudc khi tang trd lai trong eThang 8 ghi nhdn mua rong 39 tan, Ity k& 170 tan. e Phong ho rong clia nha san xuat 1a -22,8 tan. Sau cau
Q3. Khong dling s6 Q3 dé dién giai co cdu Q2. Trung Quéc mua 20 tan, Ba Lan va Uzbekistan cung 8 phan nay, téng cung dat 1.268,9 tan.

e OTC va khoan khac dat 327 tdn. bay la udc tinh cé LD ¢ WGC du bdo tdng cung con khiém tén. Cau dau tu va
phan cdn doi, can than trong khi suy ra giao dich thuc e Pa dang hda du trif hd trg nhu cau dai han. Quy mo mdi trudng 1ai suat ti€p tuc chi phdi trién vong ngan
té. mua tung thdng van cd thé bién dong manh. han.

Tang cau di ngang khong déng nghia thiéu hut S6 bao cao thang 8 va udc tinh Q2 c6 pham vi khac Nghién citu Australia cia WGC cho thay vai tro da
tuyét ddi. Co cau va gia mua thay doi dang ké. nhau, khdng cong thanh téng cau mdi. dang hoa danh muyc ciia vang. Kha ndng nay thay

ddi theo thj trudng.

Cau NHTW va dau tu gitp bl su suy yéu clia trang suic, trong khi nguén cung phan &'ng cham. Nén tang nay ho trg trung han, nhung khong bao dam gia
tang khi lai suat va USD con gay ap luc.

Nguon: WGC GDT Q2/2026, CB Blog thang 8, APAC Australia; Gold-data(1). OTC va khoan khac c6 cau phan udc tinh can doi.
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Cau vang: Cd cdu cau dang thay ddi ro rét theo hudng giam vai tro cta tiéu dung trang sic va ting anh hudng ctia nhu cau dau tu — du tri.
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TAI SAN SO: THANG 9 TANG TIEP, NHUNG THANG 10 POI MAT AP LUC THANH KHOAN
‘ ‘ Q) OCBS

BTC va ETH ting trong thang 9 nhd ETF va cau giao ngay; sang thang 10, Igi suat cao va dong von dao chiéu khién trién vong than trong han.

TRANG THAI BITCOIN ETHEREUM DONG VON ETF T9

T9 phuc héi T9 +6,0% T9 +8,4% BTC +2,6 ty USD
T10 phan héa 83,6 nghin USD 2.681USD ETH +0,9 ty USD
BITCOIN / ETHEREUM
Cé nén gia von ETF, nhung lyc mua thang 10 suy yéu Téang tot han BTC trong thang 9, nhu'ng diéu chinh sdu han
- BTC tir 78,9k 1&n 83,6k cudi thang 9 (+6,0%); ngay 13/10 quanh 83,4k, gan nhu di « ETH tlr 2.473 1&n 2.681 USD cudi thang 9 (+8,4%), vugt hiéu sudt BTC khoang 2,4
ngang. diém %.
« ETF ETH My hut khoang 0,9 ty USD trong thang 9; s6 I&énh Coinbase nghiéng vé

« ETF BTC My hut khodng 2,6 ty USD trong thdng 9; ngudn cung chuyén sang vlng

giad von 75-95k. bén mua.

- Dén 13/10, ETH vé 2.509 USD (-6,4% so vdi cudi T9); ETF tuan 5-9/10 rut ~542

» Tuan 5-9/10, ETF BTC rut khoang 681 triéu USD; Igi sudt My cao lam dong tién tridu USD
than trong. j )
| ) L . )
KICH BAN TiCH cUC RUI RO KICH BAN TICH cyC RUI RO
Giir 80-81,3k Mat 80k Giif 2,40-2,47k Mat 2,40k
vugt 90-94k bién ddng md rong hai 2,70-2,80k cdu giam sdu hon
J J
> .~ ra ~ rs . ) ry. x . Y . ~ s . X e ~ e ~ h
Ving gia vén ETF quanh 81,3k la ngudng can giif; xac nhan tich cuc khi ETH nhay vdi dong tién va vi thé phai sinh; dién bién dau thang 10 yéu han
dong ETF trd lai. ) BTC. )

Thij trudng chuyén tir phuc hdi tudng d6i dong thuan trong thang 9 sang tai dinh gia rai ro thang 10. Uu tién theo déi ETF, cau spot, ldi suat thuc va stc
chiu dung cua vung ho trg.
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TRANG THAI

Pingang / tich liy
bién dong ting

1. GIA & GIA VON
Nén gia cao han, nhung Igi nhuén hién
thyc hda tao ap luc ban

« BTC ddng 30/9 & 83.627 USD, tdng 6,0% so vdi cudi
thang 8; dat dinh thang gan 86.975 USD.

« Coinbase ghi nhan khoang 700 nghin BTC chuyén gia
von vao vung 75-95k trong mét thang.

« Ngay 13/10 con 83.353 USD (-0,3% so vdi cubi T9),
nam dudi ngudng gamma flip 84,5Kk.

Vung 80-81,3k cé nhiéu gia vén; gilf vitng
giup xu hudng chua suy yéu ré.

HO TRG

+6,0%
83,6k cudi thang

80-81,3k USD
vung gia von ETF

KHANG CU’

84,5k [ 90—-94k
xac nhan trén 91k

ETF ddo chiéu tich cyc trong T9, nhung
dong vén thdng 10 chirng lai

ETF BTC giao ngay tai My hut ~2,6 ty USD T9; riéng
21/9 hdt gan 1ty USD.

Coinbase 25/9: gia von binh quan ETF ~81,3k; thdng 9
don bay BTC giam tuong doi.

Tudn 5-9/10 ETF rdt ~681 triéu USD; bién déng dong
von hai chiéu tiép dién.

PIEM NGHEN

Mét phién hat vén I6n chua da: can cau ETF
bén va spot volume xac nhén.

3. Vi MO & KICH BAN

Lgi suat cao, USD manh va gamma am
khién bién dd dao déng Ién

» Fed da dua 13i suat muc tiéu Ién 3,75-4,00% trong
thang 9; Igi suat dai han ti€p tuc gay ap luc.

= Coinbase IUu y dealer short gamma dudi 84,5k c6 thé
khu&ch dai nhip diéu chinh.

« Kich ban: gitr 80—81,3k gitip tich Ity; vugt 90—94k cai
thién; dudi 80k tang rdi ro.

ETFrong 7 ngay, viing 81,3k / 84,5k, Igi suat
My va Ol/funding.

Bitcoin duy tri nén cao hon sau thang 9, nhung rui ro diéu chinh chua két thuc. Chi cai thién danh gia khi gia gilf virng viing 80—-81,3k, vugt 90-94k va
dong tién ETF quay lai.
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VI MO TAO BIEN DPONG NGAN HAN

EN GIA, NHUNG AP LUC Vi

ON

CAUETFD

BITCOIN
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ETHEREUM: DONG VON T9 CAI THIEN, NHUNG HIEU SUAT T10 YEU HON BITCOIN (1/2)
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TRANG THAI

Tang T9
diéu chinh T10

1. GIA & TUGNG QUAN

Théang 9 vu'gt BTC, nhung nhip diéu chinh
thang 10 I6n hon

e ETH tUr 2.473 USD cudi thdng 8 1én 2.681 USD cudi
thang 9 (+8,4%), dinh thang 2.784 USD.

« Ngay 13/10 vé 2.509 USD (-6,4% so vdi cudi T9), trong
khi BTC giam khoang 0,3%.
» ETH chju bién dong manh hon do d6 nhay vdi dong
tién va diéu kién tai chinh.

D0 sdu so I1énh nghiéng bén mua I3 hé trg; gia
van can xac nhan lai.

HO TRG

+8,4%

2.400-2.470
2.681USD usbD

KHANG CU’

2.700/2.800
usbD

Dong vén thang 9 con tot, song da dao
chiéu vao dau thang 10

ETF ETH giao ngay My hut ~0,9 ty USD T9, du thap
hon giai doan trudc.

Coinbase: s6 1énh ETH nghiéng vé bén mua; ty & Ol
altcoin/BTC vugt 1 cudi T9.

Tuan 5-9/10, ETF ETH rdt ~542 triéu USD, khién thi
trudng nhay hgn vdi thanh ly.

PIEM NGHEN

Can ETF giao ngay quay lai; Ol tdng khdng
dong nghia cdu bén virng.

3. RUI RO & KICH BAN

ETH nhay haon vdi |di suat, thanh khoan
va vi thé beta cao

» Fed duy tri 13i sudt 3,75—4,00%; Igi suat My tang lam
tai san beta cao kém thuan Igi.

« HO trg quan sat 2.400—2.470 USD; thling vung nay co
thé kéo theo bén rong tiép dién.

» VU@t trd lai 2.700—-2.800 USD cung ETF/spot flow sé
cling cd xac suat phuc hoi.

ETF ETH, spot volume, funding/skew va viing
2,40-2,47k [ 2,70-2,80Kk.

ETH c6 cau triic cau thang 9 cai thién, nhung mirc giam dau thang 10 cho thay ddé nhay rii ro cao. Kich ban cd sd la tich Itiy c6 bién dong; danh gia tich
cuc hon khi gia trd lai trén 2.700-2.800 USD.
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DONG VON T9 CAI THIEN

ETHEREUM
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MIEN TRU TRACH NHIEM Q) OCBS

Céc thong tin, s liéu thdng ké va khuyén nghi trong ban bdo cdo nay, bao gom ca cédc nhan dinh cé nhan, dudc dua trén cdc ngudn théng tin cong bd dai ching theo quy dinh cla phép luat, hodc cdc ngudn
théng tin ma chidng tdi cho rang déng tin ciy tinh dén thdi diém phat hanh bdo cdo. Tuy nhién, OCBS khdng bao dam tinh chinh xdc, day dd hodc cap nhat tuyét ddi clia cdc théng tin do bén thi ba cung cép.

Cdac nhan dinh, khuy&n nghi, so sédnh trong ban bdo cdo nay dudc dua ra dua trén cd s phan tich chi tiét va can trong, theo danh gid chd quan cla ngudi 1ap 1a hdp Iy tai thdi diém thuc hién bdo cdo. Do dé cac
phan tich nay cd thé thay déi trong tudng lai theo tinh hinh bién déng thuc t&€ ma ching téi khéng cd trach nhiém tu déng cdp nhéat lién tuc, tri trudng hgp dudce yéu cau chinh thic tUr Ban 1anh dao Cong ty
hodc rang budc trong céc diéu khoan diéu kién clia hgp déng kinh té da dudc céng ty ky két vdi cac doi téc lién quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khao. Bdo cdo phan tich nay va céc tai liéu di keém dudc 1ap bdi Phong Phan Tich Nganh va cd phiéu — CTCP Chitng Khodn OCBS, tat ca cdc quyén sd hitu tri
tué lién quan dén bdo cdo nay déu thudc sd hifu clia CTCP Ching khodn OCBS. Cong ty nghiém cdm moi viéc sir dung, in @n, sao chép, tdi xuat ban toan bd hodc tirng phan ban Bdo cdo nay vi bat c muc dich gi
ma khong cd su chdp thuan cta Cong ty.

THONG TIN LIEN HE

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

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

Phong phan tich

Email: research@ocbs.com.vn
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