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TOM TAT NOI DUNG BAO CAO

Ldi sudt tiét kiém
Ngusi 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 1&i sudt huy

dong cé thé di ngang trong thai gian téi.

W VPBank Securities
Cé phiéu
Gilr vi thé dé cdé va duy tri ty 1& ¢ phiéu & muc hop ly, uu tién
ndm gilr cdc cb phiéu dd cé 1di hodc dang trong giai doan tich
IGy t&t, thu hat dong tién chon loc (nhédm Ching khodn, Ngdn

hang, Bdn Ié hang tiéu dung),...

Trdi phiéu Chung chi quy
, , Cdc quy cb phiéu co ty trong Ién nhiing DN cé trién vong két
= TPCP: Lgi suat TPCP du kién dao déng & vung hién tai hodc ]
) quad kinh doanh Q2 tich cuc dugc ky vong sé& ghi nhdn hiéu sudt
tang nhe trudce khi cé thém tin hiéu ré rang hon vé xu hudng , ] ) )
] ) tét hon. Quy trdi phiéu co thé chiu dp luc vé gid tri NAV do xu
|&i suat todn cdu va ty gid. ] ] L
) ] hudng tang cua Igi sudt thi trusng, va Igi sudt kem hdp dan hon
= TPDN: Mat bdang coupon neo cao sé tiép tuc sang loc hoat
, , sv coupon TPDN (TP Ngd&n hang 8-9%/ndm, BDS 10%-12%).
déng phdt hanh, khién thi trudng chd yéu ghi nhdn cdc dot . i
. ) o Tai san khac
huy dong cua nhing doanh nghiép co tai chinh manh, thay ] ]
i o o = Vang: NPT ngdn han cé thé tham gia vi thé Short & nhip ndy
Vi suma réong trén dién rong.

Ty gié USD/VND
Ty gid du kién s& duy tri & viung cao (26,000-26,500), ti€p tuc

ky thudt ngdn han khi gid vang hdi téi cdc vung khdng cu
4,200-4,250 USD/Oz. NDT trung han duy tri vi thé ndm gi.

. .. , s o = Bd&t déng sdn: Ngudn cung gid thdp hon hd trg thanh khodn
phu thudc chu yéu vao xu hudng cua déong USD va ky vong ddi

o ) o tai TP.HCM, trong khi Ha N6i déi mat dp luc ta mdt bang gid
vaGi chinh sdch tién té cua Fed.

cao. Khd ndng hdp thu cua thi trucng sé ti€p tuc phu thudc

Trung t&dm Phdn tich | VPBankS vao muc dé cdi thién ngudn cung phuc vu nhu cdu & thuc. 2
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Lai suat tiét kiém L&i sudt huy déng T6/2026 nhin chung di ngang, chua ¢6 tin hiéu téng méi.

Nhém qudce doanh gilt 6n dinh, trong khi nhém tu nhén duy tri mét bang cao

hon nhung chu yéu di ngang dén gidm nhe & mét sé ky han. Chung téi cho

Lé&i sudt lién ngén hang rdng l&i sudt tiét kiém thdi gian tsi nhiéu khd nang ti€ép tuc di ngang, do
thanh khodn dé bdét cang nhung nhu cau tin dung cudi ndm van cao.
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L&i sudt lién ngén hang T6/2026 ti€p tuc bi€n déng manh. Du I1&i suat O/N gidm S O ERREPRLELEPLELECLERELER®RERE
dan vé cudi thang 6, cdc ky han dai hon van neo cao, véi 2W va TM binh qudn 3T (NH quéc doanh) 12T (NH quéc doanh) ~ ====- 3T (NH tu nhan)
t&ng 09 diém %-0.7 diém %. Diéu ndy phdn dnh nhu cdu vén ky han dai honvédn ~ ==--- 12T (NH tu nhan) 6T (NH tu nhan) 6T (NH quéc doanh)

hién hu khi tin dung budc vao giai Goan tang toc. (Ngudn: NHNN, FiinPro, Bloomberg, ngay 08/07/2026)

KHUYEN NGHI: CO THE TIEP TUC CHON KENH TIET KIEM CHO PHAN VON AN TOAN
»  Khdch hang uu tién an todn va dong tién n dinh co thé tiép tuc gui tiét kiém, ddc biét & ky han 6T-12T dé khoa muc 18i sudt hién tai.

»  Khdch hang can linh hoat thanh khodn nén chia nhd khodn tién gui theo nhiéu ky han nhu 3T/6T/12T, thay vi dén todan bd vao mét ky han dai.

Trung té&m Phan tich | VPBankS 3



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

Ty lé & Lgi sudt tring thau

Ty lé tring thau LS 5 ndm LS 10 n&dm LS 15 ndm
% 41% 4.3% 4.4°

34.4% 41% 4.3% 4.4%
-15.4 d% sv thdng trudc +18.0 dcb +11.3 dcb +13.0 dcb

Trong thdng 6/2026, gid tri goi thdu TPCP cua KBNN dat 68,000 ty déng
(+0.7% sv thdng trudc, +37.4% svck). Gid tri phat hanh chi dat 23,375 ty
dong (-30.5% sv thdng trudce, -23.3% svck), tuong Ung vdi ty 1é tring thau
G muc 34.4%, thAp hon so v6i thang 4 (498%) va cung ky 2025 (61.6%). Gid
tri phdt hanh gidm phdn dnh nhu cau cta NDT suy yéu trong béi cdnh [4i
sudt lién ngdn hang duy tri & muc cao (LS binh quan qua dém trung binh
dat 5,4% trong T6), qua dé lam gia t&ng chi phi co hdi ndm gilr TPCP.

Khoi lugng phdt hanh tdp trung chd yéu & cdc ky han 5 ndm va 10 ndm,
l&n luct chiém 39% va 58% tong gid tri tring thAu. Loi sudt trung thAu tai
cdc ky han chinh tiép tuc tang trong thdng 6, véi ky han 5 nédm/10
ndm/15 ndm/30 ndm |an luct dat 4.1%/4.3%/4.4%/4.6%.

NHAN PINH:

\\!, VPBank Securities

Gid tri triung thdu theo ky han (DPon vi: Nghin ty déng)
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(Nguén: HNX, VPBankS Research, 08/07/2026)

Khéi lugng phat hanh ti€p tuc tap trung & ky han 5-10 nadm trong baéi canh chénh léch Igi sudt chua da hdp dan dé bu dép rui ro ky han. Cung véi

ty lé trang thdu duy tri 8 mdc thdp, diéu nay cho thdy dp luc tdng Igi sudt van hién hiru. Ching téi ky vong Igi sudt TPCP sé dao déng quanh ving

hién tai hodic tdng nhe trong ngdn han, truéc khi ¢6 thém tin hiéu rd rang hon tu 1Gi sudt toan cdu va dién bién ty gid.

Trung té&m Phan tich | VPBankS
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Trai phiéu chinh phu THI TRUONG THU CAP
4
Loi sudt trdi phiéu Outright (%/né&m)
Gida tri gico dich Outright Gid tri giao dich repo
-<5ndm
305,218 ty VND 82,228 ty VND 7 e - 5-10 n&M
+37.2% sv thdng trudc +7.2% sv thang trudc e -10-15 ndm
. : . A : : L en 10% — ~15-20
Giao dich Outright: Gia trj gico dich Outright dat 305,218 ty déng trong nd&m
thdng 6, t&ing manh 37.2% sv thang trudc va 21.2% svck. Nhém TP ky han 5- 0.0% -20-25
10 ndm ti€p tuc dan ddt thanh khodn, chiém khodng 47% téng gid tri giao 1357 QU 3s79nn3syant 3szann3s n?ran_so
dich. Q1 Q@3 Q1 Q@3 Q @3 Q1 Q3 a n&m
i sud iaht ti& e AN PAL RE o ke A e 2022 2023 2024 2025 2026 - 30 nam
Lai sudat Outright tiép tuc tang trén hdu hét cdc ky han, déc biét la cdc ky
han ngdn. Loi sudt trdi phiéu ky han nhdé hon 5 ndm trung binh dat . .
Giao dich Repo

3.3%/nam, tang 572 dcb sv thdang trudce. Ky han 5-10 ndm dat 3.7% (+298
dcb). Loi sudt tdng manh hon tai cdc ky han ngdn cho thdy dp luc diéu
chinh tié€p tuc tap trung & phan ngdn cta dudng cong loi sudt, phdn anh ky
vong mdt bdng 1&i sudt ngdn han sé duy tri & muc cao trong thai gian téi.

Gia tri giao dich repo tang 72% sv thdang 5, dat 82,228 ty déng trong thdng
6, trong khi l&i sudt repo binh qudn t&dng nhe 3.8 dcb 1én 4.6%/ndm. Hoat
déng repo phuc héi trong thdng 6, cho thdy nhu cdu huy ddéng vén su dung

. o a I A, . . o a1 ,« f 34567 89210M12212 34567 89%210M1212 3456 sudit
TPCP lam tai san thé chdp gia tang trd lai. Trong khi do, 1&i sudt repo chi trung
t&ng nhe 1én 4,6%/nd&m, cho thdy chi phi huy déng vén trén thi trudng repo Q@2 Q3 Q4 Q1 Q2 Q@ Q4 Q1 Q2 binh
chua chiu dp luc tang dang ké. < 2024 2025 2026

A o (Ngudn: HNX, VPBankS Research, 08/07/2026)
Trung t&m Phan tich | VPBankS



TrGi phiéu doanh nghiép

GTPH riéng lé GTPH ra céng chung

73,809 ty VND 3,497 ty VND

Téng gid tri TPDN phat hanh trong thang 6/2025 dat 77306 ty déng, tang
6.1% sv thdang truéc va gidm 37.5% so véi mic nén cao ky luc caa T6/2024.
Tong GTPH Ily ké 6 thang dGu ndm & muc 244,266 ty ddng, gidm 3.7% svck.

Nhém ngén hang ti€p tuc déng gép chu dao, chi€ém 46.3% tdng GTPH todn
thi trusng. Mat bang 18i sudt coupon cla cdc 16 trdi phiéu phdt hanh mdéi
duy tri & muc cao, phan Ién dat trén 8%/ndm. BAng chu y trong do la cac 16
trdi phiéu vai téng gid tri 1,500 ty déng, 18i sudt coupon 97%/ndm cla VBB;
TPB vd&i hai 16 trai phiéu véi téng gid tri 550 ty déng va coupon 9.0%-
9.3%/nam. Nhém Bdt déng san déng gép 37.3% tdng GTPH, vd&i Vinhomes
phat hanh 21,000 ty déng TPDN, 1&i sudt coupon 12.5%/nam.

NHAN DINH:

Chuing téi ky vong hoat déng phdt hanh TPDN sé& duy tri tich cuc trong ntra cudi
ndm nh& nhu cdu huy déng vén cla cdc doanh nghiép, ddc biét la nhém bdt
ddéng sdn va ha tdng dé trién khai du an. Mt béing Ii sudt coupon duy tri 8 mic
cao sé tiép tuc sang loc hoat déng phat hanh - khién thij trudng chu yéu ghi nhdn
cdc dgt huy déng cla nhitng doanh nghiép cé nén tdng tdi chinh vitng manh, cé

khd néng chdp nhdn chi phi vén cao - thay vi su mé réng trén dién réng.

Trung té&m Phan tich | VPBankS
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Gia tri TPDN phat hanh theo nganh (DBon vi: Ty déng) 140.000
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(Nguén: FiinPro-X, VPBankS Research, 08/07/2026) &4
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Ty gid USD/VND

DXY Index Ty gid Vietcombank Ty gid thi trudng Tu do Chi s8 déng Dollar My (DXY) Ty gia USD/VND
USD/VND (mua/bdn) USD/VND (mua/bdn)
. 29,000
101.2 26,076'26,466 26,700'26,720 1o 28,000
+2.9% tU dGu ndm +0.1%/+0.3% tU ddu ndm -0.2%/-0.4% tu déu n&dm 108 | 27000
106
Chi sé déng USD (DXY) ti€p tuc tdng, dat 101.2 diém tai ngdy 30/06, dao 104 26,000
déng quanh vung cao nhdt ké tu thang 5/2025. Dién bién ndy chd yéu phdn 02
anh ky vong Fed c6 thé tiép tuc ndng I&i sudt trong nam 2026, qua doé hd tro 25,000
loi sudit trdi phiéu Chinh pht My va gia tding stic hdp dan clia déng USD. Bén 100 000
canh doé, da diéu chinh cla thi truéng ching khodn todn cdu cung nhiing bat 98 '
én dia chinh tri lién quan dén cdng thdng gitia My va Iran cling thic ddy nhu 96 ) 23,000
cAu ddi véi cde tdi sdan trd an an todn, qua dé hd tro da tdng clua déng USD. T 33 3L R YL 89 SE83d83888888
Ty gid@ USD/VND niém yét tai VCB gén nhu di ngang so vdi cudi thdng 5, & 8 8 8 8 8 8 8 8 8 8 e 35 a S S o am D
M be) o N ™M O [ N M O O O " O OO~ O o o - o o
muc 26,076/26,466 VND/USD (mua/bdn). Trong khi do, ty gid trén thi trudng tu © o o - o o o = o o ,
do téng tré lai 1én 26,700/26,720. Dién bién phdan héa gitta hai thi trudng cho :\Tlffu_dl\o/lquuo \T/chu_dioann
thay ty gid niém yét cia cdc NHTM van dugc hé tro badi thanh khodn ngoai té —SaV - Mg <BY - Bén

trong hé théng, trong khi ty gid tu do phdn dnh nhay hon véi ky vong vé xu
hudng clia déng USD va nhu cau ndm gilt ngoai té clia khu vuc dan cu.

NHAN PINH: TY GIA USD/VND DU BAO DUY TRi G VUNG CAO 26,000 - 26,500

Dién bién cua ty gid USD/VND trong thang téi sé ti€p tuc phu thudc chli yéu vao xu huéng ctia déng USD trén thi trudng quéc t& va ky vong dai véi

(Nguédn: FiinPro-X, Bloomberg, VPBankS Research, ngdy 08/07/2026)

chinh sdch cua Fed. Trong trudng hgp DXY duy tri & viing cao, Gp luc Ién ty gid trong nudc nhiéu kha néing sé van hién hiru.

Trung té&m Phan tich | VPBankS 7



VN-Ing Vén hoa GTGD TB 5 phién Giao dich rong khéi
naex todin thi trudsng todn thi trudng ngoaqi T6/2026
1,853.7 9003 19,665 -15.3
+3'5°/‘Erfj‘gchd”g Nghin ty VND +6% sv 5 phién trudc Nghin ty VND

Chi s6 VN-Index diéu chinh nhe trd lai trong thdng 6, gidm 0.2% sau khi ghi nhén muc
t&ng khiém tén & thdang 5. Tinh dén ngay 08/07, VN-Index téing 3.5% sv thang truéc,
vGi diém sang hiém hoi 8 nhdm ¢b phiéu ngdn hang, chang khodn. Tuy nhién, dd rdng
thi trudng cling khédng may tich cuc khi cdc ma cé phiéu gidm diém chiém phan Ién.

Thanh khodn ti€p tuc la diém nghé&n cua thi trudng khi c6 thdng muc thdp nhat ké tur
thdng 1/2025. Trong do, du thi trudng khdi sdc 8 mot s nhom ¢ phiéu nhung tadm ly
nha dau tu van thdn trong nén dong tién dé vao thi trusng chi nhd giot va chua dugcc
cdi thién rd rét. Thanh khodn trung binh phién todn thi trudng trong thdang 6 dat gan
19982 ty dbng, gidm 24% so véi thdng 5/2026. Khéi ngoai d& ha nhiét bdn rong tré lai
trong thang 6 nhung van cao vsi muc bdn rong gén 15,340 ty déng.

Vé ky thudt, chi s& VN-Index dang diéu chinh trong bién dé hep sau khi 4 Ian kiém
nghiém mdéc 1,900+/- diém chua thanh cdng trong ndm nay. Nhip gidm diém ti dinh
vUa qua dé khién chi s dé mat dusng MA10, MA50 ngdy tuy nhién van gilr viing trén
dusng MA20, MAI00 va MA200 ngady. Do dé xu hudng hdi phuc sé sém trd lai sau giai
doan can bdang & vung ho tro khi budc vao giai doan cong bd KQKD Q2.

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 08/07/2026)

KHUYEN NGHI:

Chién lugc ngdn han uu tién hanh déng linh hoat, tdp trung
véo ¢ phi€u manh thay vi chi sé chung. Gilr vi thé dé& cé va
duy tri ty lé c& phiéu & muc hop ly, uu tién ndm gilr cde cb phiéu
dé cd lai hodc dang trong giai doan tich Iy t6t, thu hut dong
tién chon loc (nhédm Chung khodn, Ngdn hang, Bdn lé hang tiéu

dung),...
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Dién bién nganh Xu hudng ky thuét chi sé VN-Index
%:l‘{j sV %+/- tu (_:,'h: fO VNINDEX 2D = 0134742 H1855.74 L1842.19 C1853.70 +5.45 (+0.29%)
tr?r:'}?: dd@u ndm §
g 0
Tién ich -092 5.36 ;
Tai chinh 6.04 3.09 %f
Céng nghiép -0.89 -10.17 E
Hang TD thiét yéu -1.74 -916 _E
Nguyén vat liéu -053  -504 Ej
Hang TD khéng thiét 214 1147 ;E.
yéu ‘ ’ ;f
N&ng lugng 565 1908 W '
Coéng nghé thong tin -097 -23.78 I |
R YT — WMHTN i =
sl T AR R T R T
VN-Index 3.53 3.88 ©

(Nguén: VPBankS Research ngay 08/07/2026)
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Chung chi quy

Hiéu sudt dau tu Top 3 quy c6 NAV Ién nhat

QuY ¢ phiéu -0.2% sv thang trudc | -0.7% ké tir ddu ném SRyeRpiin - fegleny - R RS WSRO
. , T ddu ném 1th  1ném
Cdc quy md cb phiéu ghi nhédn muc gidm NAV/CCQ trung binh 0.13% trong
. ~ , A o . 4. , . . VNM-ETF ETF 14,940 1.68 -0.45 35.13
thdang 6, thdp hon muc gidm 0.19% cua VN-Index. Trong khi do, nhdm quy ETF ghi
nhan hiéu sudt tich cuc véi NAV/CCQ tang trung binh 0.35%, phdn anh dién bién FUEVFVND ETF 11,620 -4.13 0.42 8.16
khd quan clia moét sé bd chi s6 tham chiéu so vdi thi trusng chung. Nguoc lai, Xtrackers ETF 10,225 6.94 070 4560
nhém quy déng gidm trung binh 0.29%. Trong bdi cdnh tam ly nhda ddu tu vén xiglt?gm Swap
thdan trong khi thi trusng thiéu vang cdc yéu té hd tro ngdn han va mat bdng 14
sudt cho vay duy tri & muic cao, hiéu sudt cla cdc quy cé phiéu nhiéu khd ndng PUNELE Sy el a2) O 027
sé& ti€ép tuc phdn hoa. Cdc quy cdé ty trong I6n & nhiing doanh nghiép co trién Tianhong VN Quy mé 18,285 087  -0.15 21.88
vong két qud kinh doanh Q2 tich cuc dugc ky vong sé ghi nhén hiéu sudt tét VEMVSF Quy ma 8808 102  -005 20715
hon mat bang chung. VEIL Quy 42,4712 046  -067 1949
dong
VOF QuYy 24,534 -1.47 0.40 7.50
Quy tréi phi€u +0.6% sv thang trudc | +2.9% ké tir ddu ndm dong
Cdc quy maé trdi phiéu ghi nhdn hiéu sudt én dinh, véi NAV/CCQ téng trung binh VNH Quy 2,562 -3.51 0.00 5.03
0.6% so vai thang trude. Tuy nhién, NAV cdc quy trdi phiéu cé thé chiu dp luc dong
trong ngdn han khi gid tri danh muc hién hiu chiu dnh hudng tU xu huéng tang
cla Igi sudt thi trusng. Bén canh do, muc & sudt coupon hdp ddn clia cdc dot Sl =Sl Téing truéng NAV/CCQ (%)
phdt hanh mdi cling cé thé lam gidm suc hdp dén tuong déi cla quy trdi phiéu Tuddundm  1th  1ném
doéi véi mot bd phdn nha ddu tu. Hién nay, coupon cla trdi phi€éu doanh nghiép TCBF Quy md 5,230 351 065 499
bdt dong sdn phd bién & muc 10%-12%/ndm, trong khi nhiéu trdi phi€u ngan VFE Quy ma 1,236 450 054 722
hang phdt hanh véi 1&i sudt 8%-9%/ndm, cao hon ddang ké so véi mat bdng 5%- ABBF Quy md 087 A 061 671
7% cua cdc ndm trudc.

Trung .t('jm Ph('jn tICh | VPBCInkS (Nguén: FiinPro—X, VPBankS Research, 08/07/2026) -IO
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VANG

—

Tai san khdac

. Tinh hinh kinh té - chinh tri dnh huédng dén bién déng gia vang:

145.5 triéu VND/luong +4.8%tu ) \ , \ -
. o : : » NHTW Trung Quéc (PBOC) mua manh vang trong thdng 6 vua qua, vdi

Gid vang trong SJC Mua daundm . ) . < L . .
) lugng mua rong Idn nhdt trong 2 ndm rudi. Khoéi lugng vang du trll cua
nuoe 148.5 triéu VND/lugng +3.3% tu PBOC dat 75.44 triéu ounce vao cudi thang 6, tang tif mic 7496 triéu
SJC Badn: ddu ndm ounce vao thdng trudc dé. Lugng mua rong 480,000 ounce, tucng ducng

gan 15 tan vang, danh ddu thdang thu 20 lién tiép mua rong vang.

id . -thl\, o] - OO : 5 o Ve Ve 2 e ~ Y ~ . s. ~ Y AN Ve 2
Gia vang the gici 4,079 USD/OZ >8% tdau nam » Theo bdo cdo cua HEi déng Vang Thé gisi WGC, nhu cdu vang tu cdc to

chuiic nhd nudc dd t&ng manh trong thdng 5/2026, dat muic cao thu hai
trong ndm, chi sau con s6 cua thdang 2. Téng céng, du trlr vang chinh
thic todan cdu dda tdng rong 41 tdn trong thdng. Tuy nhién theo WGC,
thdng 6 la thang thu hai lién tiép cd dong tién rat rong tu cdc quy ETF
vang vdai luong rat rong 74.3 tdn, tuong ducng gan 9 ty USD trong thdng.

Phén tich ky thudt: Gid vang thé gisi két thuc nda dau ndm trén mdéc quan
trong 4,000 USD/oz, nhung dé& gidm hon 11% trong quy 2 do tdc ddng cung luc
cua nhiéu yéu t6 bat Igi. Bdc biét dé gid vang dé hinh thanh "giao cdt ti than”
(dudng MAS0 ngday da cdt xudng dudng MA200 ngdy), qua dé xdac nhdn xu
hudng gidm dai han va qud trinh diéu chinh co thé kéo dai hon nlia. K&t hop vai
yéu t6 gid ddu thd co thé leo thang sau khi Téng théng My Donald Trump tuyén
bd thda thudn hoa binh tam thai gilia My va Iran dd két thuc co thé cdn trd xu
husdng héi phuc clia gid vang.

Xu huéng ky thuét gid vang thé giéi

4,077,650 /14.089.800 | 4,062,500 4081410 +2.450 (+0.06%)

3 kich bdn co s8, gid Vang tiép tuc bdm theo xu hudng gidm trung han va tiép
tuc dao dong trong bién dé hep & khu vuc 3900 - 4,200 USD/Oz.

KHUYEN NGHI:
= NDT ngdn han cé thé tham gia vi thé& Short & nhip ndy ky thuat ngan
han khi gid vang héi téi cde vung khdng cu 4,200-4,250 USD/Oz.

= Vi th& ndm gilt trung han ¢é thé dugc duy tri, nhung gia téng chua

duoc uu tién. ~_4
) \!-“'Il...k._ th. ool T\||||‘W|.H\Iiv||lm ||.=..‘. . ?...‘.-dllllhhmiil.,.,llﬂlllli“mu

(Nguén: VPBankS Research ngay 08/07/2026) T
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BAT DONG SAN

Do thi TOD mé ra du dia tdng trudng mdi cho thi trusng bat déng sdn TP.HCM.
TP.HCM via phé duyét ranh gisi lap quy hoach 5 khu TOD véi tong dién tich gan
940 ha doc tuyén Metro sd 2, cho thdy dinh hudng chuyén dich tu ma rong khong
gian doé thj sang khai thdc hiéu qud quy ddt gdn vaéi ha tang giao théng coéng
coébng. Chung téi cho rdng viéc ddy manh mé hinh TOD sé thuc ddy phdt trién cdc
du dn co6 mét dbé cao, da chiic ndng, va gia tdng gid tri bdat déng sdn tai cdc khu
vuc doc tuyén metro trong trung — dai han.

Cdc luat Bét déng sdn stra déi dang dugc hodn thién véi muc tiéu trinh Quéc héi
théng qua tai ky hop thdang 8/2026. bang chu y trong do, du thdo Luat Nha & (stra
déi) tap trung ddy manh phdn cdp, don gidn hda thd tuc hanh chinh va thdo g&
cdc vusng mdc trong phdt trién, qudn ly nha &; déng thai dinh hudng phdn loaqi
phdt trién bén nhdm nha &, trong dé uu tién nha & cho thué.

Nguén cung gid thdp hon hé trg thanh khodn tai TP.HCM (sau sdap nhép), trong khi
Ha Néi déi mét ap luc tir mdt béing gid cao. Theo CBRE, thj trusng Ha Néi ghi nhdan
thanh khodn cé ddu hiéu ching lai trong béi cdnh ngudn cung mdi ti€ép tuc neo &
muc gid cao, vaéi hon 5,800 can hé ducc giao dich trong Q2/26, ~68% s6 cdn md
bdn, thdp hon ddng ké so vsi muc trén 90% trong giai doan 2024-2025. Bdang chu
y, hai phan khuc nha gid 80-110 triéu déng/m? va trén 120 triéu dong/m? lan luct
chiém 30% va 35% téng ngudn cung mai. Trong khi do, tai TR.HCM (sau sdp nhap),
ty 1& hdp thu dat 90% trén téng s6 6.573 cd&n hd mdS bdn mai trong Q2/26, nhé ty
trong ngudn cung lén dén tu Binh Duong (dong gdp 80%), véi hon mdt nlra ngudn
cung mai cé muc gid dudi 60 triéu dong/m?2.

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

Trung tdm Phan tich | VPBankS
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TP. HO CHi MINH - TUYEN METRO SO 2

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

== Tuyén Metro s6 2
(Bén Thanh - Tham Luong)

{1 Khuvyc TOD
(Theo Quyét dinh 2989/QB-UBND
ngay 16/6/2026 cia UBND TPHCM)

Budng giao théng chinh
Vanh dai 3
Song, kénh rach

Khu vyc do thi hién hau

5 KHU VUC TOD DA BUQC PHE DUYET

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

@ Khu trung tam mé rong
(Dan Chi - Hoa Hung - Lé Thi Riéng ~
Pham Van Hai - Bay Hién)
~265,1ha

© Khu Nguyén Hong Dao
~438 ha

@) Khu Ba Queo
~196,9 ha

© Khu Tham Luong
(Pham Van Bach - Tan Binh  Tham Luong -
Depot Tham Luong)
~2450 ha

TONG CONG ~939,4 ha

Depot h b 5
Tham ueng | iO\Tham Luong "\ QUAN 12
N \
L \ \

© Khu Tham Luong
(Pham Vén Bach - Tan Binh -
Tham Luong - Depot Tham Luong)
~245,0 ha

TANBINH

@ Khu Ba Queo

~196,9 ha

GO VAP

@ Khu Nguyén Hong Dao

Nguyér Hing Dao
1 ~43,8 ha

PHU NHUAN
@ Khu trung tdm mé rong
(Dan Chu — Hoa Hung -

L& Thj Riéng — Pham Van Hai -
Bay Hién)

~265,1 ha BINH THANH

QUAN 10

@ Khu trung tam
g (Bén Thanh - Tao Dan)
TAN PHU K (\_) Bén Thanh ~1886 ha 5
% /

QUAN1

Cdac déng thai hoan thién khung phdp ly va thac ddy mé hinh phat
trién dé thi TOD cho thdy dinh hudng ndng cao hiéu qué sir dung dat
va da dang héa nguén cung nha &. Chung téi ky vong cdc chinh sach
ndy sé gép phdn cdi thién chdt luogng nguén cung va tao nén tdng
cho su phdt trién bén vitng cla thi trudng trong trung va dai han.

Chung téi cho rang khd nding hdp thu cla thi truéng trong théi gian
tGi sé phu thudc vao muc dd cdi thién ciia nguén cung phuc vu nhu
cdu & thuc. Du TP.HCM dang ghi nhén thanh khodn tich cuc véi nguén
cung gid thdp hon, Igi thé nay cé thé suy gidm khi co cdu ngudn cung
tai Binh Duong dang dich chuyén manh sang phdn khuac cao cép. 12
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MIEN TRU TRACH NHIEM

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 Chuyén vién phén tich

Tang 25, tda nha VPBANK, s& 89 Ldang Ha, Phudng Déng Ba, Thanh phd Ha Noi Phan Thi Thanh Huyén

Bién thoai: 1900 636679 Email: huyenptt@vpbanks.com.vn

Email: cskh@vpbanks.com.vn bdng Duy Viét

Website: www.vpbanks.com.vn Email: vietdd@vpbanks.com.vn
Ha Thu Hién

Trung tdm Phdan tich

Email: research@vpbanks.com.vn

Email: hienhtl@vpbanks.com.vn
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