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TOM TAT NOI DUNG BAO CAO

Ldi sudt tiét kiém

Ngudi gui tiét kiém uu tién gui ky han 6T-12T ddc biét tai cdc

ngdn hang tu nhdn con duy tri muc 1&i sudt cao, do 1&i sudt huy

doéng co thé di ngang hodc gidm nhe trong thdng 5.

TrGi phiéu

=  TPCP: uu tién ky han trung va dai do bién déng tang loi sudt
s& manh hon & ky han ngdn.

= TPDN: Trdi phi€éu ngdn hang phdt hanh thdng 4 ghi nhdn
coupon hdp dén cho nha déu tu ua an todn, trong khi TPDN
phi ngdn hang so cdp sdi déng trd lai trong Q2, hia hen
danh muc co héi dau tu da dang hon.

Ty gid USD/VND

Trong thdng 5, ty gid USD/VND du kién dao ddéng trong ving

26,300 — 26,500, du van tiém an rdi ro bién déng manh dudi tdac

déng cla cang thdng dia chinh tri, ddc biét tai Trung Déng,

cung dién bién dong vén quéc té.

Trung t&m Phan tich | VPBankS
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Cé phiéu
NDT ngdn han gia tdng ty trong véi nhodm CP dang chiét khdu
séu sau nhip diéu chinh nhu Ngdn hang, Chung khodn, Dau khi,
Bdn I&, Dién,.. NDT trung han tiép tuc mua gom & ndm gir trén
6T cho chu ky phuc héi trong Q2/26.
Chung chi quy
QuY trdi phiéu duy tri muc loi sudt én dinh, nhung van thdp hon
LS coupon cua nhiéu TP ngén hang phdt hanh mdi trong thdng
4/2026. Trong bdi cdnh LS coupon so cdp tiép tuc xu hudng
tang va TT TPDN s6i déng hon trong Q2, cdc CCQ trdi phiéu cé

muc Igi sudt kém hdp dan cé thé chiu dp luc canh tranh.

Tai sdn khdc

= Vang: NDT ngdn han cdé thé tham gia vi thé Long theo xu
hudng héi va Short & cdc vung khdng cu ngdn 4,875 va 4,975
USD/Oz. NDT trung han duy tri vi thé ndm gi.

= B&t déng sdn: Lai sudt cho vay BDS va diéu kién tin dung van
duy tri chdt ché, qua do han ché hoat déng ddu co va thuc

day nhu cdu mua & thuc.
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L&i sudt huy déng T4/2026 c6 xu hudng gidm sau cudc hop véi NHNN ngay
9/4, chli yéu & nhom ngdn hang tu nhén. Cdc ngdn hang tu nhdn ha déng

Ldi sudt tiét kiém

L&i sudt lién ngdn hang loat ky han 6-12 thdng, binh qudn khodng 50 diém co bdn so véi cudi thang
16% 3. Sang thdng 5, 1&i sudt huy déng du kién di ngang hodc gidm nhe.
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L&i sudat lién ngan hang T4/2026 cé xu hudng ha nhiét so véi cudi thang 3 tuy
nhién van neo & muc cao, do thanh khodn hé théng chua hodn todn én dinh. Lai
sudt cé xu husdng gidm vao gilta thdang nhd NHNN gitr nhip bom rong OMO va
t&ng lai vaio cudi thdng lai do yéu té mua vu trudce ky nghi 1& dai ngay.

KHUYEN NGHI: UU TIEN KHOA LAI SUAT KY HAN 6T-12T
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(Ngudén: NHNN, FiinPro, Bloomberg, VPBankS Research, 08/05/2026)

» Ngudi gui tiét kiém uu tién gui ky han 6T-12T ddc biét tai cdc ngdn hang tu nhdn con duy tri muc 18i sudt cao, do 18i sudt huy déng cé thé di ngang
hodc gidm nhe trong thdng 5.

*  Xu hudng lai sudt qua dém trong théng 5 ¢6 thé dao déng quanh 5-6%, kho gidm sdu do tang trudng tin dung van dang vugt tréi so vai tang
trudng huy ddng tién gli va thanh khodn hé théng chua hodn todn 6n dinh.

Trung té&m Phan tich | VPBankS 3



Trdi phi€u chinh pht THI TRUONG SO CAP

Ty lé & Lgi sudt tring thau

Ty lé tring thau LS 5 ndm LS 10 ndm LS 15 n&m
56.5% 3.8% 4.1% 4.2%
+20.3% +25dcb +3 dcb +4 dcb

Trong thdng 4/2026, gia tri goi thdu TPCP cta KBNN dat 75.0 nghin ty
dong, t&ng 18.1% svck va 38.9% sv thdng trudc.

Hoat dong phdt hanh cdi thién rd rét trong thdng 4 khi gid tri tring théu
tdng 116.3% sv thdng trudc 1én 42.4 nghin ty dong; ty 1é trang thdu tdng
|én 56.5%, tu muc 36.2% trong thang 3.

Khoi lugng tring thau tiép tuc tap trung chd yéu & ky han 10 ndm, chiém
khodng 92% tdng gid tri trung thdu. Lai sudt trang thdu tai cdc ky han
chinh tiép tuc t&ng nhe, vai ky han 5 nédm/10 nédm/15 ném lan luct dat
3.8%/4.1%/4.2%.

NHAN DINH:

\V/ VPBank Securities

Gid tri tring thdu theo ky han (Don vi: Nghin ty déng)

Hoat déng phat hanh so cdp da bét khé khén so véi thdng 3 nhd mat bdng Igi sudt dugce diéu chinh 1én mic hdp dan hon, ddc biét tai ky han 10

ndm. Tuy nhién, ty Ié tring thdu van thdp hon cuing ky 2025, cho thdy nhu cdu van tuong ddi chon loc trong béi canh cdc bién sé vé Igi sudt TPCP

My va ty gid van cdn dudc theo déi.
Trung té&m Phan tich | VPBankS

B 60
— 50
_ 40
= - M= 30
| — - -—
O B — B ] 20
. — | mm B B
-__ i - 10
| - 0]
12346789210M121234678910M121234678910M12123467891011121234
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2022 2023 2024 2025 2026
5ndm B 7 ndm 10 ndm 15 ndm 20 ndm B 30 ndm
(Ngudn: HNX, VPBankS Research, 08/05/2026)
A



Tri phiéu chinh phu THI TRUGNG THU CAP
|

Gida tri gico dich Outright

21 0,700 ty VND

-24.2% sv thang trudc

Gid tri giao dich repo

109,640 o

+7.9% sv thang trudc

Giao dich Outright: hoat déng giao dich chédm lai sau muc tdng manh
trong thdng 3. Gid tri giao dich Outright dat khodng 210.7 nghin ty déng,
gidm 24.2% sv thdang truée. Nnoém TP ky han 5-10 ndm ti€ép tuc dén ddt
thanh khodn, chiém khodng 48% tong gid tri giao dich.

Loi sudt Outright tdng nhe & hau hét cdc vang ky han, cho thdy nha ddu tu
van duy tri thdn trong vdi rdi ro duration trong bdi cdnh mat bdng Ioi sudt
chua co tin hiéu gidm ré rang. BAng chu vy, Igi sudt nhém 15-20 ndm va 20—
25 ndm tiép tuc neo quanh ving 4.3%/ndm, phdan danh dp luc Igi sudt van
tdp trung nhiéu hon & cdc ky han dai.

Gia tri giao dich repo tdng 79% sv thang truéc |én khodng 109.6 nghin ty
déng, trong khi |&i sudt repo binh qudn tiép tuc tdng nhe thém 4.0 deb lén
khodng 4.6%/né@m. Gid tri giao dich van tang cho thdy nhu cdu huy dong
von si dung TPCP lam tdi san thé chdp van & muc cao, nhat Ia trén bdi
cdnh dong vén huy déng tdng trudng chdm. L&i sudt repo tdng sé gia tdng
dp luc tdng lén cdc loai l&i sudt khdc nhu huy déng va cho vay.

Trung t&m Phan tich | VPBankS
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Loi sudt trdi phiéu Outright (%/né&m)
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TrGi phiéu doanh nghiép

GTPH riéng lé GTPH ra cdng chung

48,236 ty VND 1,000 ty VND

Hoat déng phdat hanh TPDN ti€p tuc duy tri 8 muic cao trong thang 4/2026.
Téng gid tri phdt hanh dat 49236 ty déng, +09% n/n va cao hon so véi muc
41,639 ty déng phdt hanh trong 372026.

GTPH chu yéu dén tir nhém bdt déng san, chiém 60.8% tong GTPH todn thi
trudng, voi cdc té chidc phdt hanh Ién nhu Vingroup, Vinhomes, Minh An va
Tam Tai Léc. Nnom Ngdn hang déng gop 32.7% téng GTPH, chu yéu tur TCB,
OCB, BAB va MBB.

Chuing téi ky vong thi truéng TPDN sé tiép tuc duy tri séi déng trong cdc
thdng téi, véi dong luc chinh dén ti nhu cdu huy déng von trung — ddi han
cla nhém bat déong sdn, trong bdi cdnh tin dung ngdn hdang ducc dinh
husng phdn béd cén bdng hon gilia cdce linh vuc. Bén canh dd, cdc doanh
nghiép lién quan tdi phdt trién ha tang cling cé thé ghi nhdn nhu cdu huy
doéng cdi thién, ducc hd tro bdi dinh husng ddy manh ddu tu cdng va phdat
trién ha tang ctia Chinh phd.

\Vl VPBank Securities

Bién déng coupon trung binh céc ky han TPDN theo ngdanh (%/ném)

15 e Bdn l&
—&—Bdt dong san
12 e CNTT
= Dich vu tdi chinh
Du lich & Gidi tri
9 Nding luong
=—HH & DV Cbng nghiép
¢ ==HH cd nhdn va gia dinh
Hdéa chat
=8—Ngd&n hdng
3 ——0O 16 & Phy tung
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KHUYEN NGHI: UU TIEN TPDN NGAN HANG CHO KHAU VI RUI RO AN TOAN

«  Trdi phiéu Ngén hang la lua chon an todan, nhd mic dé minh bach cao va chét lugng tin dung, véi ldi sudt coupon dang & muc 8-9%/né&m.
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(Nguén: FiinPro-X, VPBankS Research, 08/05/2026)

*  Nhu cdu vén trung dai han tir cdc DN phi NH thic ddy hoat déng phat hanh TPNH NH so cdp trong thdng 4. Ching téi ky vong hoat déng phdt hanh TPDN phi ngén hang

sé tiép tuc héi phuc trong Q2/26. Céng véi mdt bdng coupon cao hon TPDN NH, TPDN phi NH sé& gitip mé réng lua chon cho nha ddu tu theo khdu vi rdi ro va ky han.

Trung té&m Phan tich | VPBankS
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Ty gid USD/VND

DXY Index Ty gia Vietcomborlwk Thanh I‘<ho§im rc?ng trén OMO Chi s& déng Dollar My (DXY) Ty gié USD/VND
USD/VND (mua/bdn) (t&r d&u nam 2026) " oo
A f )
10 || \
979  26,088-26,368  -88,843 SN e
—OE%tUddu ) N A < Pl WA “h
. -0.1% tu dau ndm ty VND 106 Ao bl
nam ‘ 26,000
104 J‘“'VA\\ Mz"; \-ﬂ—\\f—
102 W
Chi sé DXY duy tri xu huéng gidm trong thang 4, gidm 1.6% tu viung 100 xudéng 100 25,000
98 diém cudi thang, phdn dnh dp luc bdan USD van chiém uu thé. Ky vong Fed o8

chuyén sang lap trudng mém hon lam suy yéu da tang clua déng USD, du 0 /..«/'A\-"“\—’— 24,000

céng thdng Trung Déng va rii ro tai eo bién Hormuz vén hd trg nhu cdu tru
an, qua dé han ché da gidm cta chi sé.

Ty gid USD/VND duy tri di ngang & murc cao trong thdang 4 do nhu cAu ngoaqi ‘

té trong nudc van lén, du dp luc ti DXY dd phdn ndo ha nhiét EzggudE:M ﬁsudg”aa
Trén thi trudng md, sau khi hat rong ky luc hon 114,588 ty déong trong thdng 3,

NHNN dé& quay lai bom rong 19530 ty déng trong thang 4 nhdm hd trg thanh
khodn hé théng va 6n dinh mat bdng & sudt lién ngdn hang. Lay ké dén
ngdy 07/05/2026, kénh OMO ghi nhén hut rong 88,843 ty dong.
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(Nguén: FiinPro-X, Bloomberg, VPBankS Research, 07/05/2026)

NHAN BINH: TY GIA USD/VND DU BAO DAO BONG QUANH 26,300 - 26,500
Trong thdng 5, ty gid USD/VND du kién dao déng trong viing 26,300 — 26,500, du van tiém dn rui ro bién déng manh dudi tdc déng cla céng thdng

dia chinh tri, ddc biét tai Trung Péng, cung dién bién déng vén quédc té.

Trung té&m Phan tich | VPBankS 7



Vén hoa GTGD TB 5 phién Giao dich rong khoi

VN-|
nelex todn thi trudng todn thi trudng ngoai T4/2026

1915.4 9,025 22,980 -13.8

+9.1 trsL}/ét(Tomg Nghin ty VND +9% sv 5 phién trudc Nghin ty VND

Thi truéng dd mé rédng qudn tinh tdng sang tudn thua 7 lién tiép va da chinh thic dua
chi s8 Vnindex vugt dinh lich sir theo gid déng cta tudn é méc 1.915,4 diém. Tuy nhién
da tadng manh thi trudng chud yéu dén tu nhém Vingroup khi nhém ndy dong gép hon
80% muc tang diém cla chi sé Vnindex trong 1thdng qua, tuong duong vdi muc déng
gdp gan 130 diém trong khi chi s& Vnindex chi tang gan 159 diém tinh tur 08/04.

Thanh khodn ciing la yéu té cén luu y khi da phat di tin hiéu tdng tré lai sau ky nghi
Ié ndi ti€p. Diéu nay cho thdy tadm Iy NBT dang ddan ducc cdi thién va dong tién
chuyén hudng dé tim co hdi mdi thanh coéng.

Vé ky thudt, chi s6 VN-Index dd cung cb6 dda tdng mai khi d& vuct qua dudng xu
hudng gidm ndi cdac dinh I&n kéo dai ti dau ndm 2026. Bong thdi chi sé Vnindex cling
da lay lai toan bd cdc dusng MA quan trong va dang déu hudng Ién trén cho thdy
qudn tinh dang van dang khode. Ba tang co thé duy tri & cdc phién téi vdi kich ban
rung l&c quanh vung 1950 — 2,000 diém.

Trung té&m Phan tich | VPBankS
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Gia tri giao dich NPT nuéc ngoai
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(Nguédn: FiinPro, Bloomberg, VPBankS Research, 08/05/2026)

KHUYEN NGHI:

NPT ngdn han gia tdng ty trong véi nhém CP dang chiét khdu
sdu sau nhip diéu chinh nhu Ngdn hang, Chung khodn, Dau khi,
Bdn Ié, Dién,... vd chd diém chét I6i tai cde vung khdng cu gdn
cuia chi sé.

NPT trung han tiép tuc mua gom & ndm giir trén T cho chu ky

phuc héi trong Q2/2026.
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Dién bién nganh Xu hudng ky thuét chi sé VN-Index
o/o /_ o . ChisOVNINDEX 2D = 0189744 H1924.95 L1396.45 C191537 +24.17 (+1.28%)

.:-:10’;‘9’ dg,:/n-(‘;: B VNINDEX 191537
rudc 3
Tién ich 1,72 395 _
Tai chinh 2,01 2,14 E:-
Céng nghiép 1,70 -2,63 =
Hang TD thiét yéu 041  -0,54
Nguyén vt liéu -098 3,24 §_=
cg:g TD khéng thiét 67 03 E?
Nd&ng lugng -2,48 20,60 -
Coéng nghé thong tin -8,79 -23,58 ™ |

R Y T —— .

At AR RATANA
VN-Index 904 7.33 @

(Nguén: VPBankS Research, 08/05/2026)
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Chung chi quy

Quy mé c6 phiéu +3.3% sv thdng trudc | -3.4% ké tir ddu ndm

Cdc quy cd phiéu phiéu dugc mua rong 806 ty déng trong thang 4/2026, phdn
Anh tdm ly cta nha dau tu cdi thién trong béi cdnh VN-Index phuc héi tich cuc
sau khi gidm manh vao thdang 3.

\VI VPBank Securities

Hiéu sudt dau tu Top 3 quy mé cé NAV Ién nhat

NAV  Tdng trudng NAV/CCQ (%)

Quy md cdn béng +2.0% sv thdng trudc | -0.5% ké tir ddu nam
Cdc quy can bdng dugsc mua rong nhe & muc 18.5 ty déong, ducc nha ddu tu
duy tri su quan tam vasi ddc tinh can bdang gilia tiém ndng tang truéng va kha
nAng kiém sodt rui ro trong béi cdnh thi trusng con bién déng.

Quy mé trdi phiéu +0.3% sv thang trudc | +2.1% ké tir ddu ndm

Cdc quy trai phiéu bi rat rong 1,400 ty déong trong thdng 4, phdn dnh xu hudng
nhd dau tu chét 18I hodc tdi co cdu danh muc sang cdc nhom tai san hodic quy
co muc doé linh hoat cao hon.
QuY trdi phiéu mang lai muc Igi sudt hang ndm én dinh, tuy nhién dang thdp
hon so véi 18i sudt coupon cla mét sé gdi trdi phiéu ngdn hang phdt hanh trong
thang 4/2026. Chung t6i nhdan thdy rdng xu hudng tdng cua LS coupon phat
hanh mdi so cdp clia cd TPDN phi ngén hang va ngdn hang déu chua cé ddu
hiéu gidm, déng thdi su s6i déng cla thi trusng TPDN trong quy 2 cé thé tao ra
nhiéu co hdi lua chon cho cdc NDT. Diéu ndly cé thé dnh hudng tsi gia CCQ trai
phiéu dang cé muc loi sudt kém hdp dan trong béi cdnh hién tai.

Trung t@m Phan tich | VPBankS Research

Mé quy (Ty Tuaddu
VND) ndm 1th 1ndm

Quy ¢é phiéu

PYNELITE 25773 | -3.7%

Tianhong VN 18,498 } -2.0%

VFMVSF 9,231 -4.0%
Quy cdn bédng

VIBF 2,695 | 77%

VCBF-TBF 9,231 |

MAFBAL 18,498 |

Quy trdi phiéu
TCBF
VFF
DCBF

-0.1% |8 1%
0.6% INT7.2%)

%l 04% GEs

(Nguén: FiinPro-X, VPBankS Research 30/04/2026) 10
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VANG

Tai san khdac

—

N Tinh hinh kinh té - chinh tri dnh huédng dén bién déng gia vang:
164.5 triéu VND/lugng -3.8% tu déu o o o o o

L . . : : » H6i dong Vang Thé gidi (WGC) cho biét téng nhu cdu vang todn cdu

Gid vang SJC Mua nam s 1 ax s o o . } » ,

] trong quy 1da tang 2% so vaéi cung ky ndm trudc, dat 1.231 tan, trong khi

trong nucce 167.5 triéu VND/Iu’qng -4.3% tu déu gid tri t&ng vot 74% 1én muc ky luc 193 ty USD. Nhu cdu vang thoi va tién

SJC Bdn: n&m XU t&ng 42% lén 474 t&n - muc cao thu hai trong lich sir trén co s& quy.

Gid vang thé o = Tién trinh dam phdn dé két thuc cudc chién tranh gitla My va Iran van

Qidi 4,715.8 USD/ 0z +214% t agunam dang bdp bénh. Trong dién bién mdi nhat, luc luong cta My va Iran dé&

Phdn tich ky thudt: Gid Vang cho thdy da héi phuc ngdn han khi tam ly NDT khai hoa vao nhau tai eo bién Hormuz, déng thoi cdo bude doi phucng
dugc gidi tda ddng ké trudc thong tin cho rdng My va Iran dang tién gén téi mot tan cong trudc.

théa thudn dé két thuc chién tranh. Qua do gid Vang dé cé tudn tang gid trd lai
sau 2 tuan gidm lién tiép dé lay lai dusng MA20 ngdy & vung 4,700 +/- USD/oz.
Poéng thai chi bdo stiic manh RSI+ cling d& chuyén hudng sang xanh, bdo hiéu
xung luc t&ng ngdn han dé trd lai. Tuy nhién xu hudng trung han diéu chinh vén Xu huéng k¥ thugt gia vang thé gisi
chua két thuc khi van dang trong dao déng réng theo chiéu hudng Sideway e ——

Down ké tU dinh vai cde dinh I6n sau thdp hon dinh trudc.

» DU liéu cong bd ngdy 07/05 cho thdy Ngén hang Trung uong Trung Quéc
(PBOC) dd mua vang thdng thu 18 lién tiép trong thdng 4 via qua.

~2

& kich bdn co s8, gid Vang tiép tuc bdm theo xu hudng hdi phuc ngdn han dé
hudng téi kiém nghiém lai khang cu gan tai khu vuc 4,875 — 4975 USD/Oz.

KHUYEN NGHI:

= NPT ngdn han c¢é thé tham gia vi thé Long theo xu hudng héi va cé
thé canh Short & cdc vung khdang cu ngdn 4,875 va 4,975 USD/Oz.

||||||||

= Vi th& ndm gilt trung han ¢é thé dudgc duy tri, nhung gia téng chua
dugc uu tién.
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BAT DONG SAN

Ha tdng giao théng dugc ddy nhanh trién khai dang gia téng tiém néing bét déng
sdn khu vuc lan cdn. Cao téc Bén Luc — Long Thanh du kién thong xe todn tuyén
vao thdang 9/2026; Vanh dai 3 TPHCM hién da dat 75% tién do; cdu Tu Lién dé
hodn thanh 80% gidi phong mat bdng va kién xdy dung xong vao n&dm 2027,

Stra déi Ludt Bdt dai trong ndm 2026. Cdc ndi dung trong tédm bao gém gid dat,
quy hoach va cdp quyén st dung dat; ché dé si dung mét sé loai dat; qudn ly
théng tin dat dai, gidi quyét tranh chdp; quy dinh vé thd tuc hanh chinh va phén
cdp/phdn quyén theo md hinh chinh quyén dia phuong 2 cdp.

Ddy manh thdo g& phdp ly tén déng. Nghi quyét 29/2026/QH16 cé hiéu luc tu
ngdy 1/5/2026, ducc ky vong xu ly vusng mdc cho 3,338 du dn, khai théng nguén
cung nha & cho thi trusng. TPHCM d&t muc tiéu thdo g& cho 60 du dn nha & va
cdp 61,200 sé héng trong ndm 2026, tang 15% svck.

Céc cha ddu tu gia tdng chinh sdch bdan hang uu déi nhdm kich cdu. CDT so cdp
tiép tuc lam viéc vsi NHTM cho cdc goi hd tro nhu 1&i sudt 0% trong 18-36 thdng
dau, 18i sudt cé dinh trong 5 ndm ddu, an han no géc, mién phi phat trd 1&i chdm...

Chu ddu tu

\"/ VPBank Securities

Cap nhat mét sé chii dau tu va du dn cé chinh sach ban hang

uu ddi ndi bat

Chinh sach

Du éan ap dung

Vinhomes

Masterise
Homes

Bluemarg
Group (DXG)

Nam Long

Nam Long

Nam Long

L&i sudt toi da 6% trong vong 5 ndm, hodc
|Gi sudt 0% trong 3 ndm ddu va tran
9%/n&m trong 2 n&m tiép theo

0% 1ai sudt trong 3 ndm ddu, |ai sudt tran
7.5% trong 2 ndm tiép theo

L&i sudt t&i da 10%/ndm trong 30 thdng,
&an han ng géc trong 5 ndm

L&i sudt 8%/nam va &n han no géc trong
2 n&dm ddu, mién phi qudn ly 3 ndm, thanh
todn 20% dén khi nhén nha

L&i sudt 0% trong 2 ndm cho KH vay mua

nhd hodic chiét khdu 5% gid bdn cho KH

khoéng vay, mién phi qudn ly 3 ndm, chiét
khdu cho thanh todn chudn va nhanh

L&i sudt 9% trong 18 thdng hodc chiét
khdu 7% cho KH khéng vay, mién phi qudn
ly 2 ndm, uu ddi thanh todn chudn/nhanh

Tuy du dn, cdc
HPMB ky trong
20/4-20/7/2026

The Global City
(TP.HCM)

The Privé
(TP.HCM)

Southgate -
phdn khu The
Aqua (Tay Ninh)

lzumi City — phdn
khu Canaria
(Béng Nai)

Sol Garden -
VSIP Hdi Phong

= Mat béng li sudt cho vay bdt déng sdan nhin chung chua cé ddu hiéu ha nhiét, trong khi hoat déng cdp tin dung ti€p tuc dugc kiém sodt chét
ché hon. Trong béi canh dé, cdc chu ddu tu dang tich cuc phdi hgp véi ngén hang déi tdac dé trién khai cdc chinh sdch hé trg ngudi mua nha cé
nhu cdu & thuc. Chuing téi cho rdng hoat déng ddu co sé ddn thu hep, qua dé thi trudng ¢é xu huéng chuyén dich sang nhém ngudi mua phuc vu

nhu cdu thuc té nhiéu hon.

Trung tdm Phan tich | VPBankS



MIEN TRU TRACH NHIEM

\Vl VPBank Securities

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhdn dinh cd nhdn, dugc dua trén cdc ngudn thong tin cong bé dai ching
theo quy dinh cta phdp ludt, hodc cdc nguén théng tin ma chung téi cho rdng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va cé
phiéu chi sir dung ma khong thuc hién xdc minh lai cde théng tin ndy, do do Phong Phén Tich Ngdanh va cé phiéu khéng dam bdo vé tinh chinh xdc va ddy du cla

cdc thdéng tin nay.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy ducc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh gid chd quan clia ngudi 1ap &
hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay cé thé thay déi trong tuong lai theo tinh hinh bién déng thuc t&€ ma chidng téi khéng co trdch nhiém
tu déng cdp nhat lién tuc, tri trudsng hop duoc yéu cdau chinh thic t Ban ladnh dao Cong ty hodc rang bubc trong cdc diéu khodn diéu kién cia hgp déng kinh té€ da

dugc cong ty ky két véi cde doi tdce lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo. Bdo cdo phdn tich nay va cdc tai liéu di kém duac Idp bdi Phong Phan Tich Nganh va c6 phiéu — CTCP
Chung Khodn VPBank, tat cd cdc quyén sa hu tri tué lién quan dén bdo cdo ndy déu thudc sd hiiu cia CTCP Chung khodn VPBank. Coéng ty nghiém cdm moi viéc
st dung, in dn, sao chép, tdi xudt bdn toan bd hodc tiung phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng co su chdp thudn cta Cong ty.

THONG TIN LIEN HE

Céng ty C6 phdn Ching khodn VPBank

Tang 25, tda nha VPBANK, s& 89 Ldang Ha, Phudng Déng Ba, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Trung tdm Phdan tich

Email: research@vpbanks.com.vn

Trung t&m Phan tich | VPBankS

Chuyén vién phén tich
Phan Thi Thanh Huyén

Email: huyenptt@vpbanks.com.vn

bdng Duy Viét

Email: vietdd@vpbanks.com.vn

Nguyén Lé Hoai Phuc
Email: phucnlh@vpbanks.com.vn
Vi Manh Hung

Email: hungvml@vpbanks.com.vn
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