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TOM TAT NOI DUNG BAO CAO P
) Co phiéu

ie ol el en NDT ngdn han nén chd diém mua k¥ thudt khi gid gidm, tradin
Ldi sudt tiét kiém d - Y thud giag 9

Ngudsi gl tiét kiém uu tién gui ky han 6T-12T ddc biét tai cdc trong nhip hoi déong thai qudn tri von chdt. NPT trung han chd

ngdn hang tu nhdn con duy tri muc 18i sudt cao, do 1&i sudt huy diém mua véi muc gid t6t v6i cdie nhém Nganh 16n (Ngén hdng,

d6ng co thé di ngang hodc gidm nhe trong thdng 6. Dau khi, Héa chat, Vat liéu xdy dung, Dién,...) trong nhip chinh.

Trdi phiéu Chung chi quy
] ] Hiéu sudt clia cdc quy md cb phiéu chiu anh hudng ti viéc tém
= TPCP: Lgi suat TPCP du kién dao déng & vung hién tai hodc ! ] ] o
) ly NDT thdn trong do thi trudng thiéu vang cdc yéu té ho tro
tdng nhe trudc khi co thém tin hiéu ré rang hon vé xu hudng ) . ] 3
] ) ngdn han va mat bang 1&i sudt cho vay van & muc cao.
|&i suat todn cdu va ty gid. ] o ) ]
] ] QuY trdi phiéu duy tri muc Igi sudt 6n dinh, nhung van thdp hon
=  TPDN: Trdi phi€éu Ng&n hang la lya chon an toadn, vai 1&i sudt
] LS coupon TPDN (TP Ngdn hang trén 8%/ndm, BDS 10%-12%).
coupon dang & muc 8%-9%/ndm. TP cdc ngdnh khdc cé thé .
) i Tai san khac
mang lai Igi sudt cao hon nhung doi hoi NPT ddnh gid k¥ , ]
R . , . = Vang: NDT ngdn han cdé thé tham gia vi thé Long theo xu
nAng luc thanh todn va chat lugng tdi san ddam bdo.

Ty gia USD/VND
Ty gid USD/VND chiu dp luc trong thdng 5 do nhu cdu ngoaqi té

hudng héi va co thé canh Short & cdc vung khdng cu ngdn
4,450 va 4,500 USD/Oz. NDT trung han duy tri vi thé ndm gilr.

) oL . . . L = Bdt déng sdn: Thanh khodn thj trudng dang chiing lai sau giai
trong nudc duy tri 8 muc cao va DXY tiép tuc tang, va du kién sé

. , doan tdng ndng. Tuy nhién, viéc ngudn cung mdi du kién gia
tié€p tuc duy tri & vung cao (26,400-26,600) trong ngdn han. ' ° Eliand 7= 19 2 ' 9

t&ng va nhiéu du dn ha tang trong diém hodn thién trong nda

Trung t&dm Phdn tich | VPBankS cudi NnAmM co thé trd thanh dong luc hd tro thi trusng. 2



Ldi sudt tiét kiém

LGi sudt lién ngan hang

14% —0O/N:62% TW:6.4% 2W: 6.6% M™:6.7%
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L&i sudt lién ngdn hang T5/2026 cé xu hudng tdng manh so véi thang 4, trong doé
l&i sudt qua dém tang manh 0.6 diém %, cao hon cdc ki han ddi hon. Nén 1&i sudt
qua dém tadng manh phdn dnh thanh khoon tiép tuc cdng thdng mac du NHNN
bom rong 22,691ty dong qua kénh OMO.

KHUYEN NGHI: UU TIEN KHOA LAI SUAT KY HAN 6T-12T

\Vl VPBank Securities

L&i sudt huy déng T5/2026 cé xu huéng gidm chu yéu & ki han 6T va 12T véi
nhém NH tu nhén. Cu thé, 18i sudt huy déong gidm lan luct 13 va 14 diém co
bdn sv thdng trudc véi ki han 6T va 12T cia nhém tu nhén. Trong thdng 6,
chung t6i cho rdng xu hudng 1&i sudt sé di ngang hodc gidm nhe do nhu cdu
vén clia nén kinh té van sé tiép tuc manh mé.
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(Ngudén: NHNN, FiinPro, Bloomberg, VPBankS Research, ngay 08/06,/202¢)

» 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 é.

*  Xu huéng i sudt qua dém trong thdng 6 cé thé tiép tuc dang cao, vi nhu cau vén van manh mé trong nén kinh té va du dia bom ki han trén kénh

OMO han ché do dp luc ty gid.

Trung té&m Phan tich | VPBankS



Trdi phi€u chinh pht THI TRUONG SO CAP
I |

Ty lé & Lgi sudt tring thau

Ty lé trung thau LS 5 ndm LS 10 ndm LS 15 n&m
% 39% 4.2% 4.3°

498% 39% 4.2% 4.3%
-6.3 d% sv thang trudc +14.3 dcb +6.5 dcb +3 dcb

Trong thdng 5/2026, gia tri goi thdu TPCP cua KBNN dat 67,500 ty dong,
gidm 10.6% sv thdng trudc nhung tang 27.4% svck. Gia tri phat hanh dat
33,630 ty dong (-20.7% sv thang trudc, +195% svck), tuong Ung véi ty 1@
trang thau & muc 49.8%, thdp hon thdang 4 (56.1%) va cung ky 2025 (53.1%).

Khoi luong phdt hanh tap trung chi yéu & cdc ky han 5 ndm va 10 ndm,
lan lugt chiém 45% va 54% téng gid tri tring thau. Viéc todn bd khéi lugng
tring thau tap trung & ky han 5-10 ndm cling cho thdy NDT dang uu tién
cdc ky han ngdn vai ky vong loi sudt con tiép tuc tdng trong thai gian tai.

Loi sudt trung thdu tai cdc ky han chinh ti€p tuc nhich td&ng, vai ky han 5
ndm/10 ndm/15 ndm/30 ndm I&n luct dat 3.9%/4.2%/4.3%/4.5%.

NHAN PINH:
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Gid tri triung thdu theo ky han (DPon vi: Nghin ty déng)
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(Nguén: HNX, VPBankS Research, 08/06,/2026)

Viéc lgi sudt tring thdu ti€p tuc téng trong khi ty Ié tring thdu duy tri duéi mic cing ky cho thdy qua trinh diéu chinh cta thi truéng van chua két

thic. Trong ngdn han, ching t8i ky vong lgi sudt TPCP sé& dao déng & vung hién tai hodic téing nhe trudc khi c6 thém tin hiéu rd rang hon vé xu

huéng l&i sudt todn cdu va dién bién ty gia trong nuéc.

Trung té&m Phan tich | VPBankS
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Trai phiéu chinh phu THI TRUONG THU CAP
A
Loi sudt trdi phiéu Outright (%/né&m)
Gida tri gico dich Outright Gid tri giao dich repo
-<5ndm
222,535 ty VND 76,681 ty VND = -5-10 ndm
+5.6% sv thdng trudc -30.1% sv thdng trudc e -10-15 ndm
, R -loo/o = 15—20
Giao dich Outright: Gid tri gico dich Outright dat 222,535 ty déng trong ' nd&m
thdng 5, tang 5.6% sv thdng trudc va 22.8% svck. Nhédm TP ky han 5-10 nédm 0.0% -20-25
tiép tuc dan ddt thanh khodn, chiém khodng 48.8% tong gid tri giao dich. 13ISFINATISFYINAJISFTINTIST NN 33 n?ran_Bo
Ql Q@3 Q@ Q@3 Q Q@3 Q1 Q3 Ql n&m
Loi suat Outright tiép tuc nhich Ién trén hdau hét cdc ky han, cho thdy nha —— -30n&m
~ x N o o -~ . N . . . 2022 2023 2024 2025 2026
ddu tu van thdn trong vaéi cdc trdi phiéu co thdi gion ddo han dai trong boi
cdnh mat bdng lgi sudt chua cé ddu hiéu ha nhiét. Loi sudt trdi phiéu ky . .
Giao dich Repo

han 20-25 ndm va 25-30 ndm tang lén muc 4,3%-4,4%/n&m, phdn dnh yéu
c@u bu ddp rdi ro cao hon dsi véi cdc khodn dau tu dai han. Diéu nay cé

e x e e S A e s ime . 4.6%
thé xudt phdt tu lo ngai vé trién vong lam phat va |&i sudt trong trung va - T3ng
dai han, khi lgi sudt TPCP My van neo & muc cao va mdi trusng dia chinh tri GTGD
todn cAu con nhiéu bién dong. (Ty
VND)
Gia tri giao dich repo gidm manh 30% sv thdng 4, con 76,681 ty déng trong .
thdng 5, trong khi |&i sudt repo binh qudn gidm nhe 0.9 deb con 4.6%/ném. _LG',,
. , . » N . ‘s 345678910MNM1212345678910M1212345 sudt
Su sut gidm cua hoat déng repo cho thdy nhu cdu huy ddng von su dung trung
TPCP lam tai san thé chdp cé phdn thu hep trong thdng 5. Tuy nhién, viéc Qr Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qo Q2 binh
I&i sudt repo duy tri 6n dinh quanh muc 4,6%/ndm cho thdy dp luc thanh < 2024 2025 2026

khodn trong hé théng chua gia tang ddang ké.

i A, (Ngudn: HNX, VPBankS Research, 08/06/2026)
Trung t&m Phan tich | VPBankS



TrGi phiéu doanh nghiép

GTPH riéng lé GTPH ra cdng chung

71,202 ty VND 1,661 ty VND

Hoat déng phat hanh TPDN séi déng trong thdang 5/2026, vdi téng gid tri
phdt hanh dat 72,863 ty déng (+389% sv thdang trudc, +30.1% svck). Téng
GTPH IGy k& 5 thang dau ndm & muc 166,960 ty dong, tang 28.5% svck.

GTPH thdng 5 chl yéu dén tir nhém ngén hang, chiém 72.5% téng GTPH todn
thi trudng. Bdang chu y trong do, MBB dd phdt hanh cdc 16 trdi phiéu vaéi téng
gid tri 30,050 ty déng, l&i sudt coupon 8.2%-8.3%/né&dm. TCB d& phdt hanh
bén 16 trdi phiéu vaéi téng gid tri 8,000 ty dong, 1ai sudt 8.4%/ndm. Nhém Bdt
déng sdn déng gép 21.1% téng GTPH, vSi Vinhomes phdt hanh 9000 ty déng
TPDN, 13i sudt 12.5%/nam.

Chung téi ky vong thj trudng TPDN sé& duy tri s6i déng trong cdc thdng tdi,
vGi déng luc chinh dén tu nhu cAu huy déng vén cla nhdém bdt déng sdn,
trong béi cdnh tin dung ngdn hang dugc dinh hudng phdn bé can bdng hon
gitra cdc linh vuc. Bén canh dé, viéc day manh cdc du an dau tu cdng cling
c6 thé khién cdc DN xdy dung ha tang gia tdng nhu cdu huy déng.

KHUYEN NGHI:
«  Trdi phi€u Ngén hang la lua chon an toan, véi lGi sudt coupon dang & muc
8%-9%/né&m. TP cdc ngdnh khdc cé thé mang lai Igi sudt cao hon nhung doi

héi NPT ddnh gid k¥ ndng luc thanh todn va chat lugng tai san ddm bdo.

Trung té&m Phan tich | VPBankS
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Gia tri TPDN phdat hanh theo nganh (Pon vi: Ty déng) 140,000
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EBdnlé B B4t dong san B CNTT
B Dich vu tdi chinh Du lich & Gidi tri bién, Nudc, Khi gas
B Hang hoa & DV Céng nghiép B Hang cd nhdn & gia dung Hoéa chait
H Ngdn hang O 6 & phu tung Tai nguyén co ban

Bién déng coupon trung binh cdc ky han TPDN theo nganh (%/né&m)

15 Banlé
=@ B3t dong sdn
12 e CNTT
Dich vu tdi chinh
Du lich & Gidi tri
? N&ng lugng

= HH & DV Céng nghiép
¢ ==HHcdnhdn va gia dinh
Hoa chaét
=@=Ngdn hang
O t6 & Phu tling
Tai nguyén co bdn

Ql Q@3 Q@ Q3 Q Q@3 Q@ Q3 Qi F&B
Xay dung & VLXD
2022 2023 2024 2025 2026 v t&

(Nguédn: FiinPro-X, VPBankS Research, 08/06/202¢) 4
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Ty gid USD/VND

Ty gid Vietcombank Thanh khodn rong trén OMO & AR - a iz
DXY Index USD/YND (mua/ban) (s 36U N 2026) Chi sé déng Dollar My (DXY) Ty gid USD/VND
e 28,000
100.2 26,097-26,407  -100,374
+2.1% t déu ndm +0.2%/+0.1% ti d&u nam £ VND 7000
26,000
Chi s& déng USD (DXY) tédng nhe 0.8% trong thang 5, tU 98.2 1&n 989 diém.
Bdng chu y, DXY bat tang va vuct méce 100 diém trong tudn ddu thang 6 khi 25,000
du bdo Fed sé& nang l&i sudt va duy tri chinh sdch tién té thdt chat 1du hon du
kién, qua do hd tro lgi sudt trdi phiéu My va déng USD. Bén canh do, cdng 24,000
thdng dia chinh tri tai Trung Béng tiép tuc thuc ddy nhu cdu déi vai tai sdn trd
an an todn, gép phan ndng dé da tang cua DXY trong thdng 6. 23,000
N 5 3 ~ LN LD LN LN O O g 3 3 T 0w wnmownmown wmw im0 0 0
Ty giG USD/VND chiu dp luc trong thdng 5 do nhu céu ngogité trongnuéc & S & § & § § § 9 9999892888889
duy tri & muc cao cung vdéi sy phuc héi clia déng USD trén thi trusng quéc té. S ¢ &8 B3 § ¢ 8 3 39 $eoddIggodyIg
Trén thi trudng mé, sau khi bom rong téng 42,221 ty déng trong thdng 4 va 5, ——VCB - Mua VCB - Bdn
NHNN hut rong 28,391 ty dong & tudn ddu thang 6 nhdm diéu tiét thanh khodn ——TT tydo - Mua TT tudo - Bdn
hé théng, hd tro mat bdng 1&i sudt lién ngdn hang va gidm dp luc 1én ty gid.
Lay k& tir ddu ndim, kénh OMO ghi nhan hut rong 100,374 ty déng. (Ngudn: FiinPro-X, Bloomberg, VPBankS Research, ngay 08/06,/2026)

NHAN PINH: TY GIA USD/VND DU BAO DUY TRi G VUNG CAO 26,400 - 26,600
Ty gid USD/VND tiép tuc chiu ap luc trong T5/2026 do nhu cdu ngoqi té trong nuéc duy tri 8 mic cao va chi sé déng USD tiép tuc tdng. Ty gid

USD/VND du kién sé ti€p tuc duy tri & vung cao trong ngdn han.

Trung té&m Phan tich | VPBankS 7



Vén hoa GTGD TB 5 phién Giao dich rong khoi
todn thi trusng todn thi trudng ngoaqi T5/2026

17905 8060 16,093 -19.4

-6.5% sv thdang
trude

VN-Index

Nghin ty VND -3% sv 5 phién trudc Nghin ty VND

Thi trudng dd mé réng qudn tinh gidm sang tudn thi 4 lién tiép khi chiu dnh huéng
diéu chinh ti thi trusng thé gidi. Tin hiéu ddo chiéu kém véi trang thdi yéu tu cdc
nhom ¢ phiéu tru dang khién nhda dau tu trd nén thén trong vai chién lugc gidi ngan
mai. Bén canh do 1a dp luc bdn rong cla NDT nudc ngodi van duy tri cling dnh hudng
it nhiéu dén dién bién thi trudng chung.

Thanh khodn ciing la yéu té can luu y khi tin hiéu ddo chiéu kem vdéi trang thai yéu tu
cdc nhom ¢ phiéu tru dang khién nha ddu tu trd nén than trong vaéi chién lucc gidi
ngdn mai. Trong dé thanh khodn dé gidm 3 tudn lién tiép va duy tri & muic thdp dudi
trung binh 20 tudn cho thdy cd bén mua va bén bdn déu chua sdn sang tao xu
hudng ré rang.

Vé ky thudt, chi s6 VN-Index d& xudt hién phién gidm manh ngday 08/05 nhu cu "dap
bdi" xdc Nhdn thi trudng tiép tuc md réng qudn tinh gidm tU dinh viia qua khi dé mat
ngudng hd trg tadm ly 1,800 diém cling nhu dudng MA50 va MAIO0 ngady. Tuy vay, kha
nAng thi trudng cling s& sdm cé nhing phién hoi ky thudt khi Iti vé ngudng hé tro
quan trong tai khu vuc 1,750+/-, nci cé mat cla dusng MA200 ngady.

Trung té&m Phan tich | VPBankS
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Gia tri giao dich NPT nuéc ngoai
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(Nguén: FiinPro, Bloomberg, VPBankS Research, ngdy 08/06,/2026)

KHUYEN NGHI:

NDT ngdn han (Swing 1-2 tudn): Cha diém mua ky thudt khi gid
gidm, trading trong nhip hdi déng thdi qudn tri vén chdt.

NDT trung han (3-6 thdng): Chd diém mua véi muc gid tét vdi
cdc nhém Nganh 16n (Ngén hang, Déu khi, Hoa chat, Vat liéu

xdy dung, Bién,...) trong nhip chinh.



Dién bién nganh

%+/- sv
thang
truéc
Tiénich 2,30
Tai chinh -4,81
Céng nghiép -692
Hang TD thiét yéu 705
Nguyén vat liéu =753
Hgng TD khong thiét -8.32
yéu
Nd&ng luogng 4,64
Coéng nghé théng tin 0,72
Bdt déng sdn -12,56
VN-Index -6,52

Trung té&m Phan tich | VPBankS

%+/- tu
ddu ndm

6,33
2,77
-9,36
755
4,53
-8,61
26,21

-23,03

8,33

0,34

Xu hudng ky thuét chi sé VN-Index

ChisOVNINDEX - 2D ® 0182210 H1822.95 L1781.54 C1799.49 -39.41(-2.14%)
» 11
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(Ngudn: VPBankS Research, ngay 08/06/2026)



Chung chi quy

Quy mé ¢6 phiéu -2.8% sv thdng trudc | -6.3% ké tir ddu nam

Cdc quy mdé cd phiéu ghi nhan hiéu sudt trung binh gidm 2.8% sv thdng trudc
trong thdang 5, trong khi VN-Index gidm 3.18 diém (néu loai tr dnh hudng cla
nhom cé phiéu Vingroup), trong bdi cdnh t&dm ly nhd ddu tu tré nén than trong
do thi trusng thiéu vang cdc yéu té hd trg ngdn han va mat bang 18i sudt cho
vay van & muc cao.

\VI VPBank Securities

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

Téing trudng NAV/CCQ (%)

Quy md cdn béng +0.8% sv thang trude | +1.6% ké tir ddu nam
Cdc quy ma cdn bdng ghi nhdn hiéu sudt trung binh t&ng 0.8% sv thdng trudc.
QuyY cén bdng ducc nha dau tu duy tri su quan tém vaéi ddc tinh cdn bdng gitia
tiém nAang tang trudng va khd ndng kiém sodt rdi ro trong bdi cAnh thi trudng
nhiéu bién dong.

Quy mé trdi phiéu +0.4% sv thang trudce | +2.1% ké tir ddu ndm
Cdc quy maé trdi phiéu ghi nhdn hiéu sudt trung binh én dinh, t&ng 0.4% sv thdng
trudce. Tuy nhién, Ioi nhudn tU cde quy trdi phiéu van thdp hon 1&i sudt coupon
clia TPDN phdt hanh trong thdsi gian gén ddy. Hién tai, 1&i sudt coupon cua trdi
phiéu doanh nghiép bat déng san phd bién & mic 10%-12%/né&m, trong khi mot
s6 dot phdt hanh trdi phi€u ngdn hang trong Q2/26 ghi nhdn 1&i sudt trén
8%/Nn&m, cao hon so véi mat bdng 5%-7% cla giai doan trudc.

Trung té&m Phan tich | VPBankS

o NAV (Ty —— =
Ma quy VND) Ta dau
ndm 1th
Quy cé phiéu
PYNELITE 26,896 B -69% B -3.3%
TianhongVN 18312 | -3.0% | -1.0%
VFMVSF 9024 B -60% | -14%

Quy cdn béng
VIBF
VCBF-TBF
MAFBAL

Quy trdi phiéu
TCBF
VFF
ABBF

1441 | 0s%l  -1.0%
786 | 10%} -08%
26 f 1% -0.9%

5757 || 2.7%
1239 1 28
9

1,032 | 29%

o®

(Nguén: FiinPro-X, VPBankS Research, 08/06,/202¢) 10
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VANG
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Tai san khdac

. Tinh hinh kinh té - chinh tri dnh huédng dén bién déng gia vang:
138.8 triéu VND/luong -15.6% tu S o T , ,
_ L : ’ * Bdo cdo cdng bd clia NHTW Chdau Au (ECB) ghi nhén vang chinh thic
Gid vang trong SJC Mua dau ndm o o R e s N o o e
) vuot qua trdi phiéu kho bac My dé tré thanh tai san du trh hang dau thé
nuoc 143.8 triéu VND/luong -14.5% gidi. Tinh hé&t n&dm 2025, vang chiém 27% téng tai sdn du trlf cla cdc
SJC Bdn: ddu nadm NHTW todn cdu, tdng vot so véi muic 20% cua ndm trudc. Trong khi do, ty
trong cla trdi phiéu kho bac MY lai sut gidm tu 25% xudng con 22%.
Gid vang thé gidi - % tU dAu nd . o N . NI . o~
‘avang the gicl 4,329.7 USD/OZ 8,70% turdau nam » QuYy ddau tu SPDR Gold Trust bdn rong tu giia thang S va chi con ndm gilr

1.025 tén vang. Theo di liéu cong bd cudi tudn nay cla SPDR, quy bdn
khodng 13 tan vang trong nhip xd hang lién tuc kéo dai nia thdng qua.
Tinh tU dau ndm, quy nay dé bdn rong 45 tdn, gidm s& hiiu vang vat chat
xuéng muc thdp nhdt tu gitra thang 10/2025.

Phan tich ky thudat: Dién bién gid vang luc ndy van dang bi chi phdi cht yéu bdi
cang thdng gitia My va Iran, gid ndng luong téang lam gia tang ky vong lam
phdt. Biéu ndy coé thé dan tai 18i sudt cao hon, khién déng USD manh [én va gia
tang dp luc mat gid déi vaéi vang. Do do da gidm gid da khién cho Vang xuyén
thang dudng trung binh dai han MA200 ngdy sau gdn 3 ndm duy tri trén dudng
nay. Tuy nhién gid Vang van cé thé sém co nhip hdi k§ thudt khi da& tiém can trd
lai can dudi clia dusng xu husng tang ké tir cudi ndm 2024,

Xu huéng ky thuét gid vang thé giéi

3 kich bdn co s8, gid Vang tiép tuc bdm theo xu hudng hdi phuc ngdn han dé
hudng t6i kiém nghiém lai khdng cu gan tai khu vuc 4,450 — 4,500 USD/Oxz.

KHUYEN NGHI:

= NDT ngdn han cé thé tham gia vi thé Long theo xu hudng héi va cé
thé canh Short tré lai & cdc vung khdng cu ngdn 4,450 USD/Oz va
4,500 USD/Oz.

= Vi th& ndm gilt trung han ¢é thé dugc duy tri, nhung gia téng chua
duqc uu tién. 17 TradingView
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BAT DONG SAN

Nha & cho thué dai han dugc dinh huéng tré thanh mét tru cé6t méi ctia thi trudng
bat déng san. Ha Noi sé tién phong thi diém trién khai md hinh ndy tu trong thdng
6/2026. B&n canh dd, bd Xdy dung dang hodn hién chinh sdch vé phdt trién nhd &
cho thué trong du thdo sta déi Luat Nha & va Ludt Kinh doanh BDS, du kién trinh
Qudéc hdi vao ky hop thang 10.

Thanh khodn thi truéng Ha Néi chiing lai sau giai doan téng néng. Giao dich nha
thé cu ndi thanh chdm lai khi ngudi mua va ngudi bdn cé xu hudng chd doi cdc
thong tin lién quan dén quy hoach va bbi thudng, trong bdi cdnh Ha Nbi vira thong
qua danh muc 3,133 du dn céng trinh, du dn thu hdi dat. Trong khi dé, dat nén vung
ven Ha Noi ha nhiét sau con sét ddu gid ndm ngodi, véi muc gid tai mét sé dia
phuong ghi nhdan gidm 20% (KCN Bdc Phu Cdt) dén 30% (Tan X& — Hoa Lac mai).

Hang loat du dan ha tang giao théng du kién hoan thanh trong ndm 2026, tao
déng luc cho thi trudng BDS khu vuc lan cdn. Tai Ha No6i, cdc du dn dusng ndi ddi
dai 16 Thang Long, Hoang Cdu - Voi Phuc, Vanh dai 2.5 du kién hodn thanh ndm
2026. Tai TP.HCM, cdc du dn Vanh dai 3, nut giao An Phu va nut giaco My Thay cling
sé dugc dua vao khai thdc, gdp phan cdi thién két néi giia véi cdc tinh 1an can.

\\!, VPBank Securities

Cap nhat tién dé mét sé du dn ha tdng giao thdng trong diém

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Céu Nhon Trach

Cao téc Bién Hoa-Ving Tau

Cao téc Bén Luc-Long Thanh

Sén bay Long Thanh giai doan 1

Budng vanh dai 3.5 Ha Noi

Cao téc Can Tho-Hdau Giang-Cd Mau
Cdéu Phudc An

Cao té¢ Bdc Nam giai dogn 2

budng vanh dai 3 TP.HCM

pudng vanh dai 4 Ha Noi

Tdi khéi dong Budng vanh dai 2.5 Ha Noi
Cdéu Tu Lién

Cao téc TP.HCM-Thu Dau Mét-Chon Thanh
M& réong coo téc TP.HCM-Long Thanh-Ddu Gidy
Caéu Trén Hung Bao

Cdau Ngoc Hoi

Cdu Vén Phuc

Metro Bén Thanh-Cdan Gid

Metro s& 2 Bén Thanh-Tham Luong
Budng vanh dai 4 TP.HCM giai dogn 1
Puding sdt cao téc Bdc Nam

B udc tinh % khéi lugng cong viéc hodn thanh

% con lqi

*  Thanh khodn thi trudng dang chiing lai sau giai doan téng néng. Tuy nhién, nguén cung mdéi du kién gia téing trong nlra cudi ndm cung tién dé hoan thién
ctia nhiéu du an ha tdng trong diém c6 thé tré thanh déng luc héd trg thi truéng trong thdi gian tdi.

«  Trong béi cdnh ngudn cung nha & gid phu hop van con han ché, cdc chinh sach hé trg phat trién nha & xa héi va nha & cho thué dugc ky vong sé gilp can
bdng cung - cdu trong dai han. Ching téi cho réing xu hudng ndy sé tao diéu kién thudn Igi cho cdc chl ddu tu sé hitu quy ddt sach, phdp ly hodn chinh va

t@p trung vao phan khic phuc vu nhu cdu é thuc.
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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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