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| TOM TAT

Nam 2026 tiép tuc 1a mét giai doan thuan loi cho da ting cua
gia vang khi kim loai nay déng vai tro la tai san phong thu
quan trong, trong bdi cdnh mdi trwdng kinh té — dia chinh tri toan
cau c6 mirc do bat dinh cao, chinh sach tién t& My c6 xu hwdng néi
16ng. O thi trwdng trong nwéc, chénh léch gia vang (GAP) van Ia
bién so rdi ro quan trong doi v&i cac chién lwgc dau co ngan han,
song dwoc ky vong thu hep dan trong trung han nhé diéu chinh
chinh sach.

Ham y dau tw vang:

- Ngan han: Rui ro mua & ving gia cao gia tang, do: (i) gia
vang da tiém can kich ban dw phéng cao, va (ii) GAP c6 xu
hwéng bién ddng manh, dac biét trong cac thang dau nam.

- Dai han: Vang tiép tuc phu hop dé phan bo chién Iwoc trong
danh muc. Két qua backtest cho thay danh muc nam gitr ~10%
vang dat CAGR cao hon, do bién déng va drawdown thap hon
so v@i danh muc khéng co vang.
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1. Tinh hinh kinh té - chinh trj toan cau dv kién tiép tuc dién bién phirc
tap trong nam 2026

2. Ky vong Fed ha lai suat nam 2026: Bong lwc hd tro xu hwéng tang
cua gia vang

3. Nhu cau cla cac quj ETF va NHTW thdc day gia vang tang
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3. Thay déi trong phap Iy ky vong sé giai quyét van dé GAP vang
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} l. NH’NG LAN GIO THUAN CHIEU NANG DO GIA VANG /4 ASPAN SECURITIES

TOM TAT:

Gia vang nam 2026 dwoc dw phéng dat khoang
4.600-5.200 USD/oz (tai kich ban cao nhat),
dwoc hé tro béi cac yéu tb sau:

(i) Nhu cau tich trlr vang véi vai trd tai san phong thu tir
tat cd cac chl thé chinh trén thj trwéng, bao gém nha
dau tw ca nhan, cac quy dau tw va ngan hang trung
wong (NHTW). Bdi canh rdi ro dia chinh tri va kinh té
todn cau gia tang, ndi bat la nguy co lan rong clia cac
xung dot vii trang, cdng thang thwong mai leo thang va
xu hwéng suy yéu ciia déng USD.

(i) Ngudn cung vang tang trwédng cham, duy tri tdc do
khoang 1%/nam trong giai doan 2020-2025, qua dé han
ché kha nang can bang cung — cau trong trung han (Phu
luc).

https://lwww.aseansc.com.vn/

Biéu do 1: Gia vang dw phong tiép tuc ting trong nam 2026
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Téng hop céac kich ban dw phong gia vang ndm 2026 ctia WGC va céac dinh ché tai chinh lon
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Nguén: Aseansc Research téng hop
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} l. NHONG LAN GIO THUAN CHIEU NANG DO GIA VANG /4 ASPAN SECURITIES

Budc sang 2026, da tang cla gia vang van duwoc hd tro bdi nhu cau dau tw va Xép sau do 1a xung doét vii trang giira cac quoc gia (state-based armed
dr tri clla cac NHTW trong bdi canh bat on trong kinh té, chinh tri va sw conflict), dwoc 14% sb ngudi trd I6i khdo sat Iwa chon, cho thay rdi ro an
yéu di ctia dong USD, cu thé: ninh, xung dét dia chinh tri van tiép tuc I mdt ngudn bat én I&n trong cau

trac trat tw qudc té hién nay.

Chung téi cho rang sy mé réng vé so lwong va quy mé cda nhivng doi dau
vé kinh t& va xung dét vi trang thé hién sw thay déi can ban trong quan
diém dbi ngoai cia cac qubc gia — chuyén dich tr hop tac kinh té sang dbi
dau trwc dién. Pinh hwéng nay sé xuyén xuodt trong 2026 trong boi
canh...

Theo World Economic Forum (WEC), d6i dau kinh té (geoeconomic
confrontation) 1a méi quan ngai hang dau cta hon 1.300 chuyén gia tham
gia khdo sét, v&i sy dong thuan cao nhat & 18%. Yéu td nay cd thé kich hoat
khiing hodng nghiém trong & quy md toan cau vao nam 2026.

, . s _— o , Ny o Biéu do 3: Nam 2025 c6 nhieéu cudc xung dot nhat ké tir sau 1945
Th& hang cua rui ro nay tang hai bac so v&i nam trwédc phan anh mc do gia

tang nhanh chéng cla cang thang kinh té—dia chinh tri trén pham vi toan cau. 2025: GLOBAL CONFLICTS REACH RECORD HIGH - 61 ARMED CONELICTS
Biéu dé 2: P6i dau kinh té va xung dét vii trang 1a 2 rdi ro hang dau e -
Xép hang 33 rui ro toan cau trong nam 2026 é"; ”Q&W ' — S w@f»j_fj}a
. = X y 9 i
Cac yéu to con lai i 7 &
P&i d3u kinh té dia chinh tri I \“\A ~( e 61
Xung dot v trang I \\\Kﬁi\\“ 5 M f

Thoi tiét cwc doan ' s N
Sources: UN, Mo
SIPRI, ACLED

Phan cwc xa hoi

Sai léch thdng tin v
Suy thodi kinh té ;

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 1945 = Number of Armed Conflicts per Year (1945-2025) 2025

Nguén: World Economic Forum Nguén: Aseansc Research,
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...Thoéng diép rat rd rang t cac siéu cwdng: An ninh quéc gia hién tai dwoc dat Gia vang ky vong dwoc hé tro’ trong béi canh trén. Trong qua kh, co 4
cao hon Igi ich kinh té. Thay déi nay dwoc thé hién rat rd rang qua: lan gia vang tdng manh twong (*ng v&i nhivng thdi diém khing hoang Ién
vé kinh té, chinh tri. T Cach mang Iran (1980), khing hoang tai chinh
toan cau (2008), khiing hoang ng chau Au (2010-2011), dai dich COVID-19
(2019-2020) dén cac xung ddt dia chinh tri leo thang giai doan 2022—-2025.

(i) Sw bung né vé sé lwong va quy md xung doét. Tinh dén thang 1/2026, thé
gi¢i ghi nhan ~61 cudc xung dét vii trang dang dién ra — mirc cao nhat ké tw
sau Thé chién Il (so v&i mdrc trung binh 40-50 cudc trong thap ky 2010s). Trong

do, dién hinh la: Israel vs Iran (6/2025) - tan céng truc tiép vao lIanh thd dbi M@i lan trai qua mot ca sdc Ién gia vang déu tién Ién mat bang dinh gia maoi
phwong, thay vi cac cudc xung ddt nhd. My vs Venezuela (3/1/2026) - sw kién do lan séng ndi 16ng tién t& quy md Ién lAm suy gidm niém tin vao tién
quan ddi My tan céng Caracas 1a minh ching ré nhat cho sw leo thang vii trang phap dinh va hé thdng tai chinh. Theo dé, ngay cang cuing cb vai trd tai san
va can thiép quan sy dé thay déi thé ché chinh tri. phong tha cha cd nha dau tw va cac NHTW.

(if) Sy "cibng ran " trong quan diém lanh dao. Cac nha lanh dao cirng réan Biéu db 4: Vang tai dinh gia sau mdi ct séc kinh té, chinh trj I&n

dang c6 dwoc sw ung hd cao hon, thé hién qua cac trwdng hop dién hinh: o
Dién bién gia vang tr 1980 - 2025

« Nhat Ban: Tha twéng Sanae Takaichi v&i hoc thuyét "An ninh Dai Loan 1a an

< , 4,000
ninh Nhat Ban", san sang tang ngan sach qudc phong vuot 2% GDP va trang
bi kha nang tan céng tam xa — diéu hiém khi xay ra trong 3 thap ky gan day. 3,500
. 3,000
« My: Su tré lai cia chinh sach can thiép manh tay dwéi thdi chinh quyén
Trump 2.0. Ong da thwe hién cac chinh sach cirng ran ca vé thwong mai va S 2,500
gan day la v trang dé tang cwdng Ioi thé cho MY. é 2,000
)
* Trung Qudc: Chién dich "Justice Mission 2025" khdng con la tap tran ran de 1,500
ma la dién tap phong tda thwc té, véi tan suat xam nhap vung nhan dang 1,000
phong khdéng clia dbi phwong tdng 300% so v&i nam 2023. 500 /\,v.
0
O O N T O OO NTOOONT OOON T OO N <
N 0O 0O 00O 00 00 O O OO OO0 OO ©O O O O O v™ v v v« v« (N N (N
O OO OOO OO0 OO OO OO O OO0 0O0 OO o o o
T T T T T T T T v v NN AN AN AN AN ANANNANNNN

Nguén: Aseansc Research,
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Biéu do 5: FED c6 mirc doé dong thuan cao vé kha nang giam lai suat trong 2026
FED dot plot tai cuéc hop thang 12/2025

Chinh sach tién té cia My trong nadm 2026 nghiéng vé kich , 60
bén nai Iéng, Voi khé néng Fed thU’C hlén it nhét mét do,t Cé’t e i ................ — -
giam lai suat, qua do6 lam suy yéu strc manh cia déng USD B o
va tiép tuc tao lwc d& cho gid vang. Ky vong nay dwoc ciing 5.0
cb bdi biéu dd dot plot, cho thdy mdrc do ddng thuan cao hon - -
Cl]a CéC thénh V|én FOMC dé| Vé’| Xu hu:('yng ha Ié' Sué’t trong : I ....................... : ;]-,
ndm 2026, khi toan bd cum diém dy bao da dich chuyén 0
xubng thap so v&i méat bang ndm 2025. Phan Ién cac dw bao  — o s - - :

tép tl"ung trong Vl‘Jng 3’1%—3’6%’ hém y mét béng Iéi SUét S, L ey .-; ................... ' - .......... ; ; .......... — 3.5
diéu hanh cé xu hwéng giam trong trung han. -:- --::- --::- -- 0
Vé phia dy phéng cla cac td chirc 1&n, Goldman Sachs duw B . o oes ves .
béo co thé co 2 dot cat gidm |ai suat vao thang 3 va thang 6 e L S o
ndm 2026, ha FFR xubng khoang 3.0%-3.25% (hién tai . 2.0
khoéng 3.75%_4.0%), Cécyé’u téthucdéy: : ........................................................................ ; ..................... : N
(i) Lam phét tiép tUC ha nhiét_ GS ky VQng |am phét |6i Sé tié’p . P PN —

. N / 1.0)
tuc ha nhiét v& gan muc tidu ~2% khi cac tac dong tir thué - T —
quan gidm dan vao gilra nam — § — 05
i) Thi trusomg 186 dong 66 nhirng tin hidu yéu di Knin FED S ..................... -
can can nhac nhirng bién phap hb tro | ’ |

| | | | ] |
2025 2026 2027 2028 Longer run
Ngudn: FED
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Trong cac dieu kién thong thwong, gia vang thwong co twong Biéu do 6: Gia vang c6 xu hwéng ngwoc chiéu véi DXY
quan nghich vé&i 1ai suat USD do tdm Iy tim noi trd an cta dong

tién ngoai cac tai san tai chinh thong thwérng va phong hd sw mat  Twong quan %thay doi hang théng cla gia vang so voi cac tai san khac

gia cda tién phap dinh. Khi nha dau tw mat niém tin vao NHTW ho 0.40

cO xu hwdong tim dén vang. bién hinh trong giai doan sau 2008,

nhiéu ngw®i mua vang vi lo USD sé& mat gia dai han khi bang can 0-30
dbi Fed phinh to do QE lién tuc va ng céng My tang vot. Méi twong 0.20
quan nghich nay dwoc thé hién ré rang qua sé liéu dai han, cu thé: 0.10
Tw nam 2000 dén nay, gia vang co twong quan nguwoc chiéu rat rd 0.00
rang v&i st’c manh dong Dollar, twong quan gitba % thay déi hang -0.10
thang cla gia vang voi DXY & mirc -0.4x, nguwoc chiéu hoan toan -0.20
cho v&i cac tai san tai chinh khac Diéu nay phan anh, vang van la -0.30

tai sdn dwoc tim dén mébi khi ddng Dollar yéu di. O géc do dai han, 0.40

nfﬁ phén‘ anh sy mat gié’cﬂa tien phap dinh — tire la qua thc‘)’i’ gian, 050
can nhiéu Dollar horj dé mua 1 oz vang, trong khi ban chat cia DXY S&P 500 US Treasuries US Corporate bonds
vang la khong thay doi.

Ngudn: WGC

Chung t6i cling lwu y dén mét vai trwdng hop mire dd twong quan gitra gid vang va sirc manh dong Dollar yéu di khi ¢ nhitng yéu td vi md khac ngoai 1ai suat
tac dong lén gia vang nhiéu hon lai suét, tuy vay chang tdi ky vong diéu nay sé khdng xay ra trong 2026. Cu thé,

Nhirng diéu kién vi mé va cac yéu té anh hwdng dén gia vang trong 2026 phan I&n cé tinh hd tro cho gia vang. Trong khi d6, mdi twong quan thwéng chi yéu di
trong nhirng bdi cdnh ma nhu ciu phong th I&n hon nhiéu so v&i nhu cau tim kiém tai san sinh I&i. Diéu nay thé hién ré nét trong ndm 2022 du 1ai suat thuc
tang nhanh gia vang van git virng vi nha dau tw déng th&i lo ngai chién tranh va bat 6n tai chinh nén khdéng ban vang. Hién twong nay 1a két qua cla giai doan
bién ddng I&n trwde do, gdm: Pai dich COVID-19 bung phat (2020) kéo theo hdn loan kinh té, réi dén xung dét Nga Ukraine (2022) lam day Ién lo ngai dia chinh
tri toan cau. Thém vao dé, lam phat cao tr lai va phan tng chinh sach cwc doan.

https://www.aseansc.com.vn/ ASEANSC| 8
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Dw dia mua vao cua cac quy ETF con twong doi Ié¢n. Chung téi ky vong cac
quy ETF sé tiép tuc gia tang lwong mua vang vao ndm 2026 trong bdi canh Sy
két hop gilra loi suat gidm, cang thang dia chinh tri gia tdng va xu hwéng tim
kiém noi trd an an toan ro rét

Dong vén tir cac quy ETF vang da bwdc vao chu ky mua rong manh mé ké tir
cudi ndm 2024, voi tbng lwong vang nam gitr wée dat khoang 4.025 tan vao
cudi ndm 2025. Pang chu y, tc do tich iy trong chu ky hién tai dwoc ghi nhan
la nhanh nhéat trong vong hai thap ky, dwa tbng lwong ndm gitv cGa cac quy
ETF vwot qua mire dinh thiét 1ap trong nam 2020.

Biéu do 7: Gia vang twong quan cao vé&i nhu cau cua cac quy ETF

Lwong vang nam gitr cda quy ETF va gia vang qua cac chu ky
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1,000 1,000
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Giavang ==Global gold ETF holdings (c6t phai)

Ngudn: WGC

https://lwww.aseansc.com.vn/

Bé&n canh quy md va tdc do, thoi lwong cia chu ky mua vao hién tai van
con & giai doan twong doi sém. Theo wdc tinh, sé ngay mua rong mai chi
twong dwong khoang 35% dé dai trung binh cua cac chu ky ETF trwéc
day, qua do6 ham y du dia tiép tuc gia tdng ndm gilr trong thdi gian téi.
Biéu do 8: Téc dé mua vao trong chu ky hién tai rat nhanh
Lwong vang tadng thém so v&i dau ky clia cac quy ETF qua cac chu ky mua vao
2,500
2,000

_ 1,500
(0

=4 000
500

0
0 6 12 18 24 30 36 42 48 54

2008-2012 2016-2020 —2024

Nguén: State Street Investment Management

Biéu do 9: Th&i gian ctia chu ky mua vao hién tai méi dwoc 35%

Chu ky Do dai (tuan) Lwong mua vao( tan)

Cubi 2008 — Cubi 2012 221 +1.823
Pau 2016 — Cubi 2020 253 +2.341
Thang 5/2024 - 77 +825

Nguén: State Street Investment Management
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Nhu cau tich liiy vang cia cac ngan hang trung wong dwoc ky vong sé
gia tang tr& lai trong nam 2026, tiém can mirc dinh ghi nhan trong nam 2024,
v&i ddng lwe dan dat chd yéu dén tr nhém céac nén kinh t&é maéi ndi. Chang toi
cho rang xu hwéng nay phan anh chién lwoc da dang hoa dw triv trong bbi
canh ddng USD suy yéu va rui ro dia chinh tri toan cau gia tang, qua dé cling
cb vai trd ctia vang nhw mét tai san dw trir an toan.

Trén thwe té, tin hiéu mua rong da som xuat hién t& quy 111/2025, v&i khoi
lwong mua vao dat khodng 220 tan, +28% QoQ, +10% YoY va cao hon 6% so
v&i mire trung binh quy Il trong giai doan 5 nam gan day. Ldy ké 9 thang dau
nam 2025, nhu cau vang tir khdi ngan hang trung wong da vwot xa ngudng
trung binh trwdc nam 2022, von chi dao ddng quanh 400-500 tan.

Biéu do 10: Nhu cau vang ctia cac NHTW hoi phuc trong Q3/2025

Nhu cdu mua vang qua cac quy ctia cac NHTW
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Ngudn: WGC

https://lwww.aseansc.com.vn/

DPang chu y, nhu cau gia tang tap trung chd yéu tai nhém cac qubc gia maéi
ndi. Trong giai doan t& ndm 2024 dén cudi nam 2025, ngan hang trung
wong cla ndm qudc gia mua vang nhiéu nhat—bao gom Ba Lan,
Azerbaijan, Thd Nhi Ky, An D6 va Trung Quéc—da chiém khoang 65%
tbng lwong vang mua rong cla toan khdi ngan hang trung wong toan cau.

Theo dw bao ctia World Gold Council (WGC), nhu cau vang cla cac ngan
hang trung wong trong ndm 2026 c6 thé dat khoang 1.070 tan (+18% YoY)

Biéu d6 11: Cau vang ctiia cac NHTW cé thé quay vé mirc dinh 2024

Dw phéng nhu cdu mua vang cla cac NHTW trong 2026
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Ngudn: WGC
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} Il. CHENH LECH GIA VANG: BPIEM GIAO GIJ’A CHINH SACH VA TAM LY ﬁASEANSECURITIES

TOM TAT: Chénh léch gia vang trong nwéc va thé gi¢i (GAP) chi yéu dwoc chi phoi béi yéu to tam ly thi trwedng va khung chinh sach quan ly. Trén thuc té,
GAP c6 xu huwéng mé rong trong cac giai doan gia vang thé gi¢i tdng manh trong thdi gian ngan, khi nhu cau dau co va tich trir trong nwéc gia tdng nhanh hon kha

nang diéu tiét ngudn cung. Vé trung han, nhirng diéu chinh phap Iy theo hwéng mé réng ngudn cung dwoc ky vong sé gop phan thu hep GAP, qua d6 dwa gia vang
trong nwdc tiém can hon véi dién bién cla gia vang thé gioi.

Nhin chung, ching téi cho rang 02 yéu to tic ddng manh nhat dén GAP la
chinh sach va tam ly. Khi gia thé gi¢i tdng nhanh ma ngudn cung trong nwéc
chwa m& ra, gia néi dia lap tic bi kéo vot Ién cao hon mirc quy déi. Khi thi
trworng binh én hodc cé ban ra tlr phia quan ly, GAP sé thu hep lai. Cu thé,

Trong tam chinh sach cta Nha nwéc trong quan ly van la wu tién 6n dinh
kinh té vi mé, dac biét 1a 6n dinh ty gia va chinh sach tién té. Cac bién phap
diéu chinh ngudn cung chi mang tinh tinh hudng thay vi nham muc tiéu diéu tiét
gia vang theo dién bién thj trwong qudc té, dwoc kich hoat khi GAP vuot
ngwdng chap nhan va cé nguy co gay bat én. Trong dé, gidi phap phd bién
nhat 1a nhap khau hoac ban vang tir dw trir dé ting ngudn cung. Tuy nhién, cac
bién phap nay thwérng hiém khi dwoc trién khai, hodc thwe hién rat han ché dé
dam bao duv trir ngoai té va vang @ mc muc tiéu. Theo dé, GAP thwdng tang
vot trong diéu kién gia vang thé gi¢i tang nhanh, trong khi ngudn cung trong
nwdc va nhap khau vang khdng theo kip. Bién hinh, trong giai doan nam 2024,
co quan diéu hanh chip nhan dé& GAP vang cao trong bdi cdnh nguén Iwc
ngoai hdi ¢6 han, ap lyc ty gia tr bén ngoai Ion, chinh sach tién té can wu tién
6n dinh ty gia thay vi dung moi bién phap dé thu hep GAP vang.

https://lwww.aseansc.com.vn/

O khia canh mat tam ly, tam ly va théi quen tich trlr vang cta nguoi Viét
cling gop phan ldm GAP nghiéng vé phia dwong. Chi can xuat hién bién
ddng kinh té hay chinh tri, nhu cau mua vang tdng manh day gia néi dia
tang nhanh hon gia thé gi¢i. Pac biét GAP thuwérng mé réng rat manh trong
nhirng giai doan gia vang tang nong.

Biéu do 12: Chinh sach va tam ly la 2 yéu t6 chinh tac dong dén GAP

T %

KY VONG LAM PHAT

CHiNH PHU
(LUAT LE)

Ir'd G\AP
GIA VANG Pl
(CHENH LECH) '@o@-’

pOC QUYEN QUAN LY CUNG CAU TAM LY TiCH TRU

THUONG HIEU SJC

PAU CO & TiCH TRU

GIAVANG  GIAVANG
THEGIGOI  VIET NAM

Nguén: Aseansc Research
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Trong 5 nam gan day, GAP vang mé& réng rat manh do cé rat nhiéu
bién ddng I&n tlr dich bénh dén chién tranh, nhu cau gam gilr vang cao
hon, trong khi chinh sach van la quan ly nguén cung. Pac biét trong
nhirng thoi diém xay ra cac sw kién chinh thi GAP mé& réng cang manh
va nguoc lai, diéu nay phan anh tam ly tac dong rat Ién dén GAP vang &
Viét Nam. Cu thé:

Giai doan 2022-2023: Trong bdi canh sau dai dich COVID-19, chénh l&ch
gia vang trong nwéc va thé giéi mé rong manh do tdm ly trd &n an toan
gia tdng va ngudn cung bj siét chat.

Giai doan 2024: Bau nam gia vang thé gidi lién tuc lap dinh do bat 6n dia
chinh tri toan cau (cang thang Nga-Ukraine, xung ddt Trung Boéng), cung
dong tién tim dén tai san an toan, da khién GAP gia vang trong nuwéc —
quéc té co thdi diém Ién toi ~14,48—18 triéu déng/lwong. Sau dé, cubi
Viéc SBV chuyén mé réng cho ban vang SJC qua mdt sé ngan hang tw
gitba 2024 da gitup thu hep phan nao GAP vao cudi ndm 2024, khi chénh
léch gidm xudng khodng 5-7% (twong dwong 3-5 triéu dong/lvong) so
vOi trweée do duy tri trén 10%

Giai doan tir gitra 2025 dén hién tai: GAP vang dat m&c cao nhat tw
trwdc dén nay (~25 triéu VND/lwong) chd yéu do nhu cau thé gi¢i bung
nd trwdc cac rdi ro Ién vé xung ddt dia chinh tri, chién tranh thwong mai.
Trong khi d6 cac giai phap trong nwédc chwa gidi quyét trién dé dwoc van
dé nguén cung.

https://lwww.aseansc.com.vn/

Biéu do 13: GAP thwérng mé rong trong nhirng giai doan gia vang
tang néng

GAP vang Viét Nam va thé gi6i (Trieu VND/lwong)

180 30
150 25
120 20
90 15
60 10
I/ |
V4
\A\I‘Ww'f N~ e

30 5

0 0
-30 -5

J-12 J-13 J-14 J-15 J-16 J-17 J-18 J-19 J-20 J-21 J-22 J-23 J-24 J-25
== GAP (cot phdi) ==Thé gi¢i ~—SJC

Nguén: Aseansc Research
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Bang 1: Quy dinh méi theo hwéng “mé cira c6 kiém soat”
Nghi dinh 232/2025/ND-CP ky vong giup cai thién nguc"in cung vang, Nhing diém khac biét chinh trong Nghi dinh mé&i vé quan ly thi trwéng vang
theo d6 giup giam GAP vang trong twong lai. BEn canh dd, chinh sach nay
con dé ra nhirng quy dinh mai gilp tdng cwdng minh bach trong giao dich m
vang, tranh tinh trang budn lau, mua ban qua ch¢ den. Cu thé, chinh sach
thay déi 5 quy dinh I&n lién quan dén NK, SX & kinh doanh vang miéng: San xuét Tw nhan + Nha nwéc Nha nwéc

(1) Thay ddi co’ ché san xuéat vang miéng |a chinh sach quan trong nhét giup

tang nguodn cung. Theo dd, Nha nuwdc sé cho phép cac don vi du diéu kién NK dé san xuat Tw nhan + Nha nwéc Nha nuée

dwoc phép san xuat vang miéng. vang mieng

(2) Cho phép cac don vi tw nhan nhap khau vang nguyén liéu dé san xuat , ~ . i A |

vang miéng theo quota. Thanh toan Phai chuyén khoan Khéng quy dinh

(3) Quy dinh minh bach trong thanh toan: Phai thwc hién thanh toan qua B sung yéu cau vé hoa

ngan hang voi giao dich mua, ban vang co gia tri tir 20 triéu déng tré 1én Hoa don don dién t&r v&i DN san xuat  Khéng quy dinh cu thé

2 \ 2 . trang swrc

(4) Minh bach héa don: BO sung yéu cau cu theé vé hdéa don dién tr doi voi

doanh nghiép san xuat vang trang strc, my nghé. Vén diéu 1é - Doanh nghiép: 100 ty VND - Doanh nghiép: 100 ty VND
DVKD - TCTD: 3.000 ty VND - TCTD: 3.000 ty VND

(5) Yé&u cau chat ché hon vé quy mé von véi cac BVKD vang miéng. Cu thé,
doanh nghiép phai c6 VDL tr 1.000 ty dong tr& 1&n, TCTD phai cé VDL t Ngudn: Aseansc Research
50.000 ty dong tr& 1&n (gap lan lwot 10 1an va 16 lan so vai quy dinh ci).

Bén canh dé. Viéc thanh 1ap san giao dich vang gitp cai thién tinh minh bach trong giao dich vang miéng, cu thé:
(1) Tinh thanh khoan va minh bach théng qua giao dich tap trung, céng b gia va khéi lwong theo thdi gian thuec;

(2) Thu hep chénh I&ch gia mua — ban (bid—ask spread) nhd canh tranh va co ché khép Iénh chudn héa, qua dé gidm chi phi giao dich 4n cho nha dau tw.

https://lwww.aseansc.com.vn/ ASEANSC | 14
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TOM TAT: O goc dé ngan han, hoat ddong dau co vang tiém an rui ro cao, trong bdi canh (i) Dw dia tang gia cla vang cé thé da dwoc phan anh twong ddi
day du trong nhip tang soc hién tai, va (ii) Rai ro GAP diéu chinh thu hep sau giai doan mé& réng manh trong cac thang dau nam dang gia tang.

Nguwoc lai, xét trén khung th&i gian dai han, vang van dong vai tro quan trong trong cau tric danh muc dau tw, khi viéc phan bd vang dwoc ghi nhan giup
cai thién hiéu suat tdng thé va nang cao kha nang chdng chiu rui ro so véi cac danh muc khéng cé tai san nay.

Biéu do 14: Gia vang hién tai da tiém can kich ban cao nhat trong

1.1 Rui ro nhirng ddng Iwc ting mé&i da phan anh mét phan vao gia dw phong cua cac to chirc Ion
Gia vang thé gi®i dang tiang rat nhanh va c6 thé sém dat mirc dw phong Dv phéng gia vang nam 2026 ctia WGC
& kich ban cao nhat. Theo dy kich ban ddng thuan cta cac tb chirc tai chinh 6,000
I&n, gia vang cé thé dat ~4.600 — 5.200 USD/oz & kich ban tich cwc nhét, cac
yéu t0 hé tre chinh 1a nhw dong Dollar yéu di va rdi ro dia chinh trj tang 1én. 5.000
Cu thé:
« J.P. Morgan dv bao gia vang co thé dat khodng 5.055 USD/oz vao cubi 4,000
nam 2026 dya trén ky vong Fed cat gidm lai suat va da dang hoéa dy triv N —
tai san cua cac quy dau tw. ?, 3.000
« UBS wdéc tinh gia vang co thé dat xung quanh 5.000 USD/oz trong ba quy -
dau nadm 2026, v&i kich ban tdng manh néu rii ro chinh tri — kinh té gia 2,000
tang.
N . . " > 1,000
« Deutsche Bank nang dw bao trung binh 2026 |én khoang 4.450 USD/oz,
v&i bién dd bién dong cé thé 1én toéi gan 4.950 USD/oz trong kich ban
thuan loi. 0

123 4567 8 91011121 2 3 4 5 6 7 8 9101112

2025 2026
==Gi4 vang Bungné —Cao Trung binh =—=Thép

Ngudn: WGC
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i ] . ] ] . ] Biéu do 15: GAP vang trong 3 nam gan day cé bién dé bién dong
1.2. Rui ro mua gia cao khi GAP vang c6 xu hwéng diéu chinh sau I&n hon giai doan 2011-2022

khi mo rong o nhirng thang dau nam So sanh dd phan tan cua GAP trong 2 giai doan

Mua vang cho muc tiéu dau co ngan han tiém an nhiéu radi ro, do bién 25

ddong GAP kém thuan loi. Cu thé: 20

(i) GAP vang c6 thé gidm sau khi dat mc cao trong nhirtng thang dau nam. a 15 3

Nhan dinh nay dwa trén gid dinh rang ngudn cung vang nhap khau tr khu vuc > 10

tw nhan sé duwoc cai thién, sau khi Nghi dinh 232/2025/ND-CP (c6 hiéu lwc tw @

T10/2025) dworc trién khai. =0

(i) Yéu t6 mua vu bat lgi trong Q1. D liéu lich st cho thady GAP vang thwéng °

cé xu hwéng mé rdong trong cac thang dau ndm trwdc bién déng manh trong -5

cac quy sau, phan anh cau hién twong nhu cau thuwong tang dét ngdt & dau m2011-2022 =2022-2025

nam. Chang t6i cho rang hién twong nay mét phan dén tr quan niém mua Nguon: Aseansc Research

vang lay may trong dau nam m¢i cua dai da s nguwoi Viét. Bidu dd 16: GAP vang thwéng ting trong cac thang Q1

(iii) Bién déng GAP gia tdng manh trong giai doan gan day. So véi giai doan Trung binh %MoM GAP vang giai doan 2011-2025

2011-2022, khi GAP chi yéu dao déng quanh bién dd 5 triéu dong/lwong, giai 300%

doan 2022-2025 ghi nhan murc bién ddng Ién hon dang ké, vai bién do co thé 250%

mé& réng lén khodng 15 triéu dong/lwong rdi thu hep nhanh vé vung 5 triéu 200%

dong/lvong. Mirc dd bién ddng cao lam gia tang rdi ro thua 16 ngan han, khién 150%

chién lwgc dau co trong Q1/2026 kém hap dan xét trén phwong dién danh doi 100%
gira rui ro — lgi nhuan. 50% I I

0%

'500/0

-100%
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Biéu d6 17: Phan bo tai san trong cac danh muc gia dinh

Trong dai han, vang khang dinh vai tré la tai san phong tha chién lwoc trwéc cac 35

rdai ro vi mé nhw bat 6n kinh t&, lam phat va sw suy gidm gia tri cGa tién phap dinh. Thay 30

vi dwoc nhin nhan nhw dau co, vang nén dwoc coi la mét I&p tai san du trir va dau tw 25

quan trong, co chirc ndng da dang héa va phong ngtra rdi ro cho danh muc. Viéc phan bb o 20

vang & ty trong hop ly gilp nha dau tw — cd ca nhan va td ch&c — nang cao kha nang " 15

chdng chiju trwéc cac kich ban cwc doan, dong thdi gidm bién dong tdng thé nh& mbi 10

twong quan thap clia vang vai c¢d phiéu va trai phiéu. Chién lwoc nay thé hién hiéu qua ré 0 I I I I 1B

nét tai cac thi trwdng da phat trién nhw My. 0 o > «% > 5 g 2 g
(0 (@] o = _— e

Trong dai han, phan bé 10% danh muc vao vang dem lai hiéu qua cao hon so v&i danh = é § é 56 g*& v %

muc khéng ndm gitr vang. Chung t6i da thwc hién Backtest 03 danh muc dau tw tai thi 5 3 g Of LE T

trwong My ttr ndm 1998-2025, v&i ty I8 ndm gilr vang trong danh muc lan lwot 1a 0%, 5% - & 2= %2

va 10%. Danh muc nam gi® 10% vang trong danh muc dem lai m&c dé sinh I&i cao hang E § s

ndm cao nhat nhat va cé kha nang chdng chiu rui ro tét nhat (thé hién qua dd l1&éch chuan

. B B ® Danh muc 0% vang © Danh muc 5% vang ®Danh muc 10% vang
va Drawdown thap nhat).

Ngudn: Aseansc Research

Bang 2: Danh muc ¢6 10% vang cho hiéu qua sinh 1&i va chong chiu rui ro tot nhat

m Vén dau ky (USD) | Vén cudi ky (USD) | CAGR (%/nam) | D6 léch chuan | Nam tét nhat | Nam kém nhat | Mdrc giam cao nhat

0% vang 100.000 580.229 -24,5 -36,6
5% vang 100.000 621.662 7,0 10,0 25,7 -25,3 -37,0
10% vang 100.000 658.702 7,3 9,5 25,5 -22,4 -32,8

Nguén: Aseansc Research
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Xét vé dai han, vang khéng chi dwoc str dung trong san xuat va ché tac
trang strc ma con giir vai trdo quan trong nhw mot tai san dau tw va dw triv
chién lworc. Trong co' cau nhu cau toan cau, vang phuc vu cho muc dich dau
tw va dy trlr cia cac NHTW hién chiém khoang 44%, thap hon so v&i nhu cau
trang strc (khodng 46%), trong khi nhu cau cho Iinh vwe cdng nghé chi chiém ty
trong khiém ton, khodng 10%. Mac du khéng chiém ty trong I&n nhéat, nhu cau
dau tw va dw trir lai 1a yéu t6 c6 anh hwéng quyét dinh dén bién dong gia vang
trong cac chu ky thj trwong.

Thwe té cho thay, gia vang thuwong bién dong dong pha véi xu hwéng gia tang
nhu ciu dau tw va tich Iy vang cta cac NHTW, dac biét thé hién ré trong cac
giai doan bat 6n vi mé. Cu thé,

Biéu do 18: Vang dung cho trang strc chiém ty trong cao nhat...

Nhu cau vang theo ty trong

13.3%
Trang suc
Cbéng nghé
46.1% s
28.1% = Dau tw
NHTW

7.5%

Ngubn: Aseansc Research, WGC

https://lwww.aseansc.com.vn/

Trong chu ky 2010-2012, gia vang tang manh 17%/nam, twong &ng v&i marc
gia tang dang ké clha nhu cau dau tw va dw trir toan cau (tdng 8 dpt), phan anh
vai trd trd an cla vang trwéc khing hodng no cdng EU va bat 6n tién té.
Twong tw, trong giai doan 2024-2025, gia vang tang +39% YoY, tiép tuc song
hanh v&i xu hwdng gia tang tich Ity vang tr khu vwe NHTW va dong vén dau
tw phong tha (ty trong trong nhu cau tang 18 dpt YoY), trong bdi canh rui ro dia
chinh tri va chinh sach tién té toan cau phan héa. Nhirng anh hwédng nay dwoc
nhin thay ré nhat théng qua mé hinh GRAM* dudi day:

Biéu do 19: ...Tuy nhién, dau tw va dy trir méi la nhirng yeéu to
chinh trong nhu cau tac dong lén bien déng gia vang

Ty trong nhu cau dau tw va dw trlr ciia NHTW

60% 3,500

50% 3,000
40% I

2,000
30%

1,500

(0]
20% 1,000
10% 500
0% 0
P G

NHTW

USD/oz

mmD3u tw —=Gi4 vang (cot phai)
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Biéu d6 20: Cac yéu té rui ro va phi truyén thong la nhirng dong lwc Nam 2025, nhirng bién déng cua gia vang chu yéu dwoc dan dat béi 2
chinh cho da ting caa gia vang trong 2025 yéu té: (i) Bat dinh trong dia chinh trj va (ii) Nhirng yéu td phi truyén thdng
%MoM gié vang va md hinh GRAM® —’khong’ duwoc gla‘l thich b‘m mo’ hlnvh Cac,yeu.’fo cihlnh — woe tinh Iar’1 Iu’o’At
dong gop 20% va 33% vao murc tang cua gia vang trong 2025. Muc doé
dong gop cda 2 yéu td nay cao hon so v&i ndm 2024 phan anh nhu cau
12 dau tw, tich trir vang tang 1én nhw 1 tai san chong lai rii ro, trwéc nhivng

bién ddng I&n trong mdi trwdng dia chinh tri quc té, tr Dong Au dén Trung

14

10 Péng va gan day la khu viee Nam My. Bén canh dé, sw yéu di cla dong
8 USD va dong tién dau co ciing déng gop trung binh 1an lwot 16% va 15%
6 Céc yéu td phi chinh thirc (phan du khéng dwoc gidi thich bdi cac yéu td vi
mo trong mé hinh GRAM) dong gop dang ké vao murc tdng cla gia vang.
- 4 - Chung tdi cho rang, yéu té nay la tdng hoa cta nhirng tac nhan sau: cac
; 2 ngan hang Trung ‘U’o’ng (NHTW) tiép tuc mua vang, rdi ro dia chinh trj thuc
I I day ca cac nha dau tw ca nhan va té chirc tich trir vang, va hién twong st
0 3 dung vang lam tai san thé chap cho khoan vay tang Ién
2 Giai thich céc bién trong mé hinh GRAM:
4

Chi phi co’ héi (Opportunity Cost): Do luong strc hap dén cua vang so
6 VOi céc tai sén sinh 107 nhuw tréi phiéu va tién té. Rui ro (Risk): Phan anh
nhu cau coi vang la noi tri 4n an toan. Tang trwéng kinh té (Economic

B e e 4 g g g g g g T g0 DG DD G 66 o Expansion): trong mé hinh ngan han, day la mét hang sé dwong dai dién
AN AN AN AN AN AN &N AN AN &N AN &N &N N &N N &N &N N &N N AN N X yra N s . - ~ , 2 > .
Sl S <SS S5 cnOoZzZAOPDLSCS OSSOz cho nhu cau tiéu thu dai han (trang strc, cong nghé) duwoc thuc day boi thu

nhép gia tdng. Pa tang trwdéng (Momentum): Thé hién tdm ly dau co va

-EACO”O”:'C E'Sk_d | '2pfﬁ,°§“?'ty Cost xu huéng dong tién, théhién qua dong vén ETF va vi thé trén san COMEX.
[ — A - . A « X A e A P> s >«
omentum esidua ol Retdm Phan dw (Residual): La phan bién dong gia khong dwoc giai thich boi 4
Ngudn: WGC yéu té trén.
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Ngudn cung vang tang cham, kho bung nd, véi san lwong san xuat trong 5 nam gan day gan nhw khéng tang 1én, chi dao déng & mirc 3.600 tan/ndm. Ngudn
cung tang cham, trong khi nhu cau dau tw va tich trir tdng I&n dot bién trong cac giai doan bién ddng khién gia vang tang cao.

Biéu do 21: Nguon cung vang tiang rat cham

San lvong vang duoc khai thac qua cac nam

4,000 8%
3,000 P 6%
2,000 4%

< 1,000 2%

0 I
-1,000 -2%
-2,000 -4%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
B Tan %YoY (cot phai)

Ngudn: WGC

https://www.aseansc.com.vn/ ASEANSC | 22


https://www.aseansc.com.vn/

CONG TY CO PHAN CHUNG KHOAN ASEAN

> IV. PHU LUC :: ASEAN SECURITIES

C6 sw phan hda rd rét trong chién lwgc dw trir vang clia cac NHTW theo c& quy mé tuyét dbi va ty trong. My hién nam gi lwong vang I&n nhat thé gidi, bé xa
cac qudc gia con lai, trong khi nhém theo sau chil yéu la cac nén kinh té phat trién tai chau Au. Xét theo ty trong trong tdng dw tri¥, cac ngan hang trung wong
phwong Tay chiém wu thé rd rét voi ty 1& vang trén 50%, phan anh vai tré chién lwoc 1au dai ciia vang trong cau trac dw triv. Ngwoc lai, nhiéu qudc gia chau A
va thi treéng maéi ndi van duy tri ty trong vang thap hon, cho thay dw dia gia tdng phan bd vang con I&n trong trung — dai han, dac biét trong bdi canh xu hwéng
da dang héa dy trir va giam phu thuéc vao USD ngay cang gia tang.

Biéu d6 22: NHTW My dw trir nhiéu vang nhat thé gi&i Biéu d6 23: Cac NHTW phwong Tay c6 ty trong dy trir vang cao
20 NHTW ndm git nhiu vang nhét (trén 50%) so v&i cac quoc gia chau A
9,000 20 NHTW gitr nhiéu vang nhét trong dw tri

8,000 100%

7 000 90%
80%

6,000
70%
c 5,000 50°%
™ 4,000 50%
3,000 40%
2 000 30%
1,000 | 20%
’ 10%
0 I I I I I B n [ °
N 0%

2 & S o @ .

H 0 N | ||
2 QAN L. 2 N o O > S Q0 QLS
«@° D L0 & DO 0 2 @D O o Q 2 @
%\Q} > X {bo \,5\,\ C}\\ PR 5,&Q 0{‘: IR fb\\$ (\-\)Q\i.\é’\ ‘Qé\' {;}Q qbo & R & @ ‘%\fo g ,bo\\ Qoﬁ\ & \\*\) é\g K@’\/ é@ L O LS ~0$ & Q{gﬁ
¢ NN & W& TR & F ¥ (P O AP ® S G (\o\’bAv&\\Q“\\\@ro&o
& © & S N P P SV VL PP < W © KON O’ 6 <
S o ° < e @ NN & @ P
X & X Ay
&° D
3 \
Ngubn: WGC
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4. Cac quoc gia san xuat va tiéu thu vang I&n

Hién tai Trung Qudc 14 nha san xuét Ién nhat, cung véi Nga, Australia, Canada. Nhém qudc gia nay chiém khoang 40% san lwong vang toan cau

Biéu d6 24: Trung Quéc la qudc gia san xuat vang I&n nhat thé gii

Tan
I 380.2420

6.6196

Ngudn: WGC

Powered by Bing
© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places, OpenStreetMap, Overture Maps Fundation, TomTom, Zenrin
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5. Trir lwong vang con lai con c6 thé khai thac

V&i toc dd khai thac ]
hién nay, chung ta sé
khai thac hét vang
trong khoang 2 thap ky
téi. Ngudn cung vang la
hiru han & khoang 300
nghin tan. Tinh dén hét
2025, thé qidi da khai
thac dwoc 80% - twong
dwong khoang 216.265
tdn, trong d6 70% san
lwong nay dweoc khai
thac tr 1950. Lwong con
lai c6 thé khai thac mot
céach kinh té 1a 64.000 tan

Nguén: Aseansc Research
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Khao sat thang 06/2025 ciia WGC cho thay xu hwéng gia ting dw trir vang trong 12 thang té&i ciia cac NHTW tiép tuc dwore cling ¢, voi 43% s6 NHTW
dw bao tdng ndm gilr, cao hon dang ké so v&i mirc 29% nam 2024. Bong lwe chinh dén ttr nhém nén kinh té mai ndi, noi gan mot nira sé ngudi tra 1&i ky vong
mé& rong dw trlr vang nham da dang héa dw trir ngoai hdi, gidm phu thudc vao USD va nang cao kha nang chdng chiu trwdc rii ro dia chinh tri — vi md. Nguwoc
lai, cac nén kinh té phat trién thé hién quan diém than trong hon khi ty 1& dw bao tang dw trir vang & mdrc thap, phan anh trang thai 6n dinh cda cau trac dw triv
va ap lwc da dang hoa khéng qua Ién.

Biéu do 25: Cac NHTW tiép tuc giir quan diém sé gia tang dw trir vang trong 12 thang t&i

Toan bo 29% (2024 43% (3172 thanh vien)

Pang phat trién A8% (28/58 thanh vien)

Phat trién 21% (3114 thanh vien)

Ngubn: WGC
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CONG TY CO PHAN CHUNG KHOAN ASEAN

THONG TIN LIEN HE
Céng ty Co phan chirng khoan ASEAN

Dija chi: Tang 4,5,6,7 s6 3 Bang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha Nbi

Website: www.aseansc.com.vn | Hotline: 1900 638 088

Email: research@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bao cao nay bao gdm cac nhan dinh chi quan va dwa trén ngudn thodng tin tin cay va co s& phan tich chi tiét, can trong. ASEANSC khdéng dam bao sw chinh xac va day du
cla cac ngudn théng tin nay dong thdi ban bao cao nay dwoc chuan bi cho muc dich duy nhat la cung cap théng tin va khdng nham dwa ra bat ky dé nghi hay hwéng dan ra
quyét dinh cu thé ndo. Nguwdi sir dung bao cdo nén xem bao cdo nay nhw mdt ngudn tham khao khi dwa ra quyét dinh va phai chiu toan bé trach nhiém déi véi quyét dinh cda
chinh minh. Cac quan diém va wéec tinh trong danh gia ctia chung t6i co gia tri dén ngay ra bao cdo va cé thé thay déi ma khéng can bao cao truwédc. Ban bao cao nay duwoc gilr

ban quyén ASEANSC. Moi suw sao chép, chuyén giao hodc sira ddi trong bat ky trwdng hop nao ma khéng cé sw dong y ciia ASEANSC déu trai luat.

DPIEU KHOAN SU’ DUNG
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