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Lam phat My neo cao, Fed nghiéng vé that chat thay vi ndi long

CPI giir & 4,2% — dinh 3 ndm do gid ning lwong; CPI 16i 2,9% cho thay
hiéu &rng lan téa cta lam phat tir gia dau chwa qua dang lo

Lam phat CPl & CPI13i cia My
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Ngudn: Bloomberg

PCE tang |1én 4,1%, PCE 15i 3,4% — Fed nang dy bao lam phat 2026 va dé
ngd kha nang ting l3i suat

Lam phat PCE & PCE I3i cGia My
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Lao dbng MY ha nhiét, Fed da diéu kién gilr 13i suat cao

Bang lwong phi ndng nghiép thang 6 chi +57 nghin viéc lam — tuyén dung

cham lai r6 rét so vé&i nhip 170-210 nghin trwéc dé
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Ty 1é that nghiép gidm con 4,2% — cung lao ddng thu hep giilr thj trwéng &
trang thai can bang

Ty 1& that nghiép cla M§
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Lam phat chau Au qua dinh nhwng dich vu ting t6c — ECB than trong

HICP ha vé 2,8% tlr dinh 3,2% khi hiéu (rng clia cti s6¢ nang lwvgng diu N3ng lwgng (+8.7%) van la cau phan ting manh nhat cac cau phan con lai
bét; HICP 16i gidm nhwng van trén muc tiéu dai han 2% déu gidm so v&i thang truéc
Lam phat HICP va HICP I8i clia khu vyec EU Lam phat HICP va cac cau phan co ban
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Kinh t& EU thoat ddy nh& san xuat nhung su phuc hdi con chua chac chan

PMI téng ho'p hoi phuc vé 50,0; san xuat 51,4 dan dat trong khi dich vu That nghiép 6,3% — nhich khéi day lich st, bit dau phan anh do tré cta
49,4 van thu hep giai doan PMI suy yéu
PMI T6ng hop, san xuat va dich vy cta EU Ty 1& that nghiép cla EU
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Trung Quéc: CPI di ngang mac du chi phi dau vao tang

CPI di ngang & 1,2%, CPI 16i 1,1% — cau ndi dja yéu tiép tuc giit mit bang PPI ting téc 1én 3,9% do chi phi ning lwong — do't ting gia san xuit chua
gia thap phan anh cau phuc hoi
Lam ph&t CPlva CPI 18i clia Trung Quéc Lam phat gid sdn xuét cta Trung Qudc
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PMI Trung Qudc cai thién dién rong, cho cau ndi dija xac nhan

PMI tdng ho'p 50,6 v&i sdn xuat (50,3) va phi sdn xuat (50,2) cung trén
nguwdng mé réng

PMI t8ng hop, san xuat va dich vu cla Trung Quéc
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Po'n hang méi 51,2, don hang xuat khau tré lai trén 50 — cu phan cé
tinh dw bao cai thién déng loat

Cac cau phan mangtinh dy bdo cda PMI
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Bat dong san Trung Quéc di ngang trong khi tiéu dung thanh diém yéu mai

Gia nha cii thu hep da giam vé -5,9%, gid nha méi van -3,6%; thi trwdo'ng Ban lé tang trwdng am lan dau (-0,6% svck) — kich ciu tiéu dung chwa
bat dong san c6 thé can nhiéu quy dé on dinh phat huy hiéu qua
Chi s6 gid nha so v&i cung ky ndm truwdc Tang trwdng tiéu dung & bén 1& ca Trung Qudc
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Gia dau giam vé vung trudc chién tranh va it nhay cam vdi cac tin tire chién sy

Dién bién gia dau va cdc sy kién trong thang 6
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10-12/6: My—Iran tan cdng qua lai, tén kho
MY gidm; gid dau gilt & trén 90 USD/thung
trudc khi Trump hdy dot khdong kich mai
(12/6).

18/6: My—Iran ky MOU cham dut xung dét,
mé lai eo Hormuz.

23-24/6: Tau dau mac ket roi vinh Ba Tw;
WTI roi vé mic trwde chién sy (69-70
uUsD/thung).

01-07/7: Ky vong du cung quay lai; WTI
cham ddy 67 USD/thung; EIA ha du bao gia
dau Brent Q3 con 74 USD/thung.

08-10/7: Bung dd tai dién, qua trinh ngirng
ban lung lay. Gid dau WTI chi ting nhe 1én 72
USD/thung, duong nhu thi truong dang bét
nhay cdm vd&i cac tin tirc chién sy chirng nao
tau ché dau van di qua eo bién Hormuz.
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Cac to chirc 16n gidm du phdng gid dau cho téi cudi 2026

T6 chirc

Dy béo Brent / WTI (cudi 2026 & giira 2027)
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Tom tat quan diém (m&i nhat)

eia

Brent: ~$70/thung (Q4/2026), ~$66/thung (Q2/2027); TB ndm
2027: $65/thung.

WTI: ~$66/thling (Q4/2026), ~$62/thing (Q2/2027); TB ndm 2027:
$61/thung.

Gid d3 giam sau MOU gitra My va Iran ngay 18/6. Tir 4Q26 ngudn
cung phuc héi nhanh hon cau, tén kho toan cau quay lai tich Iy

S&P Global
Market Intelligence

Brent duy tri trén $100/thung dén tan 2028 (quan diém "higher for
longer").
Ha nhiét dan tir 4Q26—-4Q27 nhuwng van cao hon murc 4Q25.

~
n,

Lap truong "cao lau hon dy ki€n": thoi gian bu ddp ton kho, sira
chita ha tAng va binh thuéng hda van chuyén qua Hormuz s& kéo
dai qua thoi diém xung dét két thuc.

oldman
achs

Brent: $80/thuing (Q4/2026); TB nam 2027: $75/thung.
WTI: $75/thung (Q4/2026); TB nam 2027: $70/thung.

Ha du bdo sau khi My—Iran déng y mé lai Hormuz sém hon 1
thang so véi gia dinh truwdc. RUi ro tiém an: gia dau van cé thé vuot
$130/thung cudi 2026 néu gian doan kéo dai; cé thé duwédi $70 cubi
2026 va dudi $60 ndm 2027 néu phuc hdi nhanh va nhu cau yéu.

citi

Brent: $60—65/thung (cudi 2026); TB nam 2027: $65/thung (ha tir
$80 trude do).
WTI: chuwa céng bé s6 cu thé.

Tin thda thuan ngirng badn Mj—Iran s& duwoc duy tri du cé "cac dot
bung phat tam thoi". Lwu lwgng qua Hormuz da dat ~7 triéu bpd
(khoang 50% so véi murc trudc xung dot).

y Wood
Mackenzie

Brent: TB ndm 2026: $92/thung; TB ndm 2027: $78/thuing, cé thé
giam vé $70/thung vao 4Q27.
WTI: chua cdng b6 s6 cu thé.

MOU d6i huéng quy dao gid, nhung phuc hoi toan chudi cung tng
s& can nhiéu thoi gian. Du bdo 70% khdi luvgng gian doan sé quay
lai trong 3 thang sau khi eo bién Hormuz mé clra, 90% phuc hoi
trong 6 thang.

Ngudén: MB Private téng hop

11




BAO CAO CHIEN LUOC THI TRUONG — THANG 7/2026 P
-

Wi B|PRIVATE
AT M

In collaboration with bordier

Nhin chung xu huéng ctia cdc NHTW |&n van 1a nang 13i suat diéu hanh

Theo CME, ky hop thidng 9 s& c6 kha nang cao nhat c6 1 dot nang l3i suat FED, BOJ va ECB déu dwoc ki vong sé& nang |3i suat khodng 1 lan trong
diéu hanh cta FED vong 12 thang tiép theo
Xac sudt diéu chinh 13i sudt qua cac ki hop cda FED - CME Ky vong lgi suat cla cdc NHTW Ién théng qua hop ddng phai sinh I3i suat OIS
100 0 —— 4.5%
5 4.1% 4.1% 4.0%
. 0,
90 | 4.0% 3.8% 9%
| 35.4 -
80 3.5%
70 -
3.0%
60 - 25% 2.5% 26%
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50
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20 | 1.0%
30.5
10 - 28 0.5%
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Hop 29/7 Hop 16/9 Hop 28/10 Hop 9/12 3 Théng 6 Thang 1 N3m 2 Nam 3 Nam
Giit nguyén 3,50-3,75% +25bp M +50bp +75bp M +100bp e E[ e FCB BoJ
Ngudén: CME FED Watch Ngudn: Bloomberg
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GDP Q2/2026 ting 8.39% tuy nhién van con cach xa muc tiéu hai chit s6

Tang trwdng GDP Viét Nam va cac nganh  GDP Q2/2026 ting 8,39% YoY, dua ting
trwdng binh quan 6 thang dau nam lén 8,18%
— murc cao nhat trong nhiéu ndm nhuwng van
cach xa muc tiéu tang trudng hai chir sé cla
Chinh phd cho ca nam 2026.

10%

9%

- 8.39% + D& dat muc tiéu hai chit s8, ting trudng nlra
cudi ndm can & mirc 11-12% — mot kich ban
7% doi hoi cd hich manh tir dau tu coéng va tin
dung, trong b6i cAnh ciu bén ngoai chua chac
6% chan va du dia chinh sach tién té bj rang budc

bé&i dp luc ty gid va lam phat.
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s Nong nghiép Cong nghiép va xay dung Dich vu Tang trudng GDP
Ngudn: MBS
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Nhap siéu la tdc ddng ngdn han cla FDI & dau tv cong

Nhap siéu 2,6 ty USD trong thang 6, liiy ké khodng 16,7 ty USD — nhap
khau ting 45% theo chan FDI

Tang trudng xuat khau, nhap khau va cén can thuong mai
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Ngudn: GSO, MBS
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FDI ddng ky 6 thang dat 34,7 ty USD (+61%); giai ngin 13,0 ty USD
(+11,2%) — cam két von ting tdc

FDI gidi ngan va FDI dang ky
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Nguédn: GSO, MBS
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San xuat Viét Nam gilr nhip mo réng, tru d& chinh cda tang trwdong

PMI thiang 6 dat 51,8 diém — chudi mé rong duy tri lién tuc tir cudi 2025
du ha nhe tir 52,8 cla thang 5

PMI san xult cda Viét Nam
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Ngudn: GSO, MBS

IIP ting 10,8% svck — sdn xuat cong nghiép tang toc, khdi FDI ché bién ché

tao dan dat

Chi s6 sdn xuat cong nghiép — IIP clia Viét Nam
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Nguén: GSO, MBS
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Ty gid 6n dinh trong 1H2026 tuy nhién ap luc van hién hitu

Ty gia trung tdm, ty gid lién ngan hang va ty gid ty do USDVND

28,500
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=Ty gid Trung tdm

Ngudn: MBS, Bloomberg
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=== Ty gia Lién ngdn hang
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Ty giad ty do gidm manh tlr vung dinh ~27.500
— 28.000 VND/USD cuéi ndm 2025, hién giao
dich quanh 26.500 — 26.600 VND/USD —
chénh léch vé&i lién ngan hang thu hep con
~100 VND, phdn 4nh cung—cdu ngoai té can
bang hon.

Tuy nhién, ap luc van hién hitu khi ty gia lién
ngan hang tiép tuc neo sat murc tran bién do
+5% do NHNN quy dinh, cho thdy cdc NHTM
chua thuc sy du thira thanh khodn ngoai té va
du dia dém ty gid con mong.

Rui ro H2/2026: X4ac suat Fed ting |3i suat tai
cudc hop thang 9 khoang 52% (FedWatch) cé
thé day USD-Index tidng trd lai, tai tao 4p luc
|én ty giad trong bdi cdnh du dia diéu hanh cla
NHNN dang bi thu hep.

17



BAO CAO CHIEN LU'QC THI TRUONG — THANG 7/2026

\"-l BIPRIVATE

ith bordier

Nhiéu van ban dwoc dua ra trong thang 6 va dau thang 7 dé ho tro nén kinh té

NGi dung chinh Tac dong

TT08 & TT 25/2026 Cho phép tinh 20% s& du tién glti cé ky han clia KBNN vao mau sé

Ha 4p luc LDR cho hé thdng ngan hang, kim da tang 13i suat huy dong
LDR, thay vi loai trir hoan toan.

déng thoi giam ap lwc von trén thi trwdng lién ngan hang.

TT 25/2026 Nang ty |& t6i da ngudn vén ngan han cho vay trung dai han tir 30% I&n M& du dia tin dung trung dai han cho ha tang, dau tu cong, BDS. C6

40%. thé lam tang rdi ro chénh léch ki han vén d3 |&n trong hé thdng ngan
hang.

CV 5386/NHNN-TD Cho phép loai trir du no cap tin dung phét sinh mdi hdng ndm cho cac Tang trwdng tin dung thuc té& s& cé thé s8 vuot 15%. HO trg GDP

du &n cta Vingroup, Masterise (CTCP Ha tdng Hang khong) va Sun nhung tang rdi ro tap trung vao 3 nhém DN |én.
Group khi tinh tdng trwdng tin dung hang ndm clia ngan hang. Pham
vi: 18 dy &n vdi téng nhu cau vdn khoang 752 nghin ty VND.

CV 4551/NHNN-CSTT Tir 1/1 dén 31/12/2026, khdng tinh phan dw ng tdng thém so vdi cudi Han ché tin dung vao cac du an Bat dong san tranh dau co nhung

2025 déi vdinha & x3 hdi va KCN, khu ché xuat vao du no tin dung khéng 1am anh huwdng dén ha tang, phat trién cdng nghiép va cac du
BDS khi kiém soat tang trwdng tin dung BDS an FDI. Tao diéu kién cho cac du dn nha & c6 nhu cau thuc (NOXH).

Ngudn: MB Private téng hop
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Tin dung van vuot huy dong — cing thang thanh khoan tiép tuc tich luy

Tin dung 6 thang tang 7,4% — cham hon cung ky 2025 (9,9%)trong moéi
trwong tin dung van ting nhanh hon huy dong

Tang trwdng tin dung

18%

13% /

8%

4.42%

) /—'

-

-2%
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

32022 =—=2023 2024 2025 2026

Ngudén: MB Private

Tin dung (7,4%) ti€p tuc vuot huy déng (5,0%) — khoang trong huy déng —
cho vay n&i rong

Tang trudng tin dung va tang trudng huy dong

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

7.4%

| | | | | I 5.0%

B Tangtrudng tindung M Tangtrudng huy ddngvén

Ngudn: MB Private
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CPI ha vé 4,7% tir dinh 5,6% nhung van trén muc tiéu 4.5%
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m | yongthywc = Thyc phdm Giao théng Gidodyc & Yt€  mmmm Nh3é& & VIXD Khac Lam phat chung === Lam phat I8i (ytd)

Ngudn: GSO, MBS

(1) kha nang FED ting |i suat van dang duwoc dé ngd va chi s6 strc manh déng USD (DXY) van neo trén 100 van 13 4p luc thuong tryc. (2)Lam phat méc du cé thé d3 qua
dinh nhuwng van cao hon mirc tran 4.5% muc tiéu; (3) Tang trwdng huy dong ti€p tuc thap hon ting trudng tin dung 13 3 y&u t6 gidi han du dia diéu hanh chinh sach tién té
cta NHNN trong nlra cudi nam.
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Thi trwong lién ngan hang bién déng manh cac bién phap quan tri duoc ndi

L3i suadt qua dém vot I1én 5,4%, ky han 1 thang xap xi 8% — thanh khoan Duw ng OMO duy tri quanh 240 nghin ty dong — kénh thi tredng mé ganh
chuyén nhanh sang cing thang vai trd binh n thanh khoan
L3i suat lién ngan hang trung binh 10 ngay cac ky han qua dém, 1 tuan, 1 thang Hoat dong thj truong mo
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Ngudn: Fiinpro Ngubdn: Fiinpro

\"-l BIPRIVATE
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BAO CAO CHIEN LU'QC THI TRUONG — THANG 7/2026

\"-l BIPRIVATE

ith bordier

VN-Index tiép tuc di ngang v&i thanh khoan thap trong thang 06/2026

Két thic thang 06/2026, VN-Index dat 1860, gdn nhuw khdng thay ddi so véi
thang trwérc
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Nguédn: Fiinpro

VNIndex déng clra thang 06/2026 & 1860 diém, di ngang so véi thang 05/2026.
Chi s6 VNIndex va VN30 Ian lugt dat 1860 (-0.1% MoM) va 1995.7 (-0.1% MoM).
Trong cac thang gan day, VNINDEX cé xu hudng giao dich tich [Ty sau khi d3 bién
déng manh & giai doan cudi quy 1 & dau quy 2 do tdc déng cta yéu t6 dia chinh
tri, sttc ép lam phat va méit bang 13i suat cao.

Gia tri giao dich binh quan dat 18,484 ty VND, giam manh 24% MoM,
danh dau mot trong nhirng thang thap nhat ké tir dau nam 2026
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Ngudn: Fiinpro

Thi trudng tiép tuc duy tri tdm ly than trong, thanh khoan suy giam dang ké.
Gia tri giao dich binh quin dat 18,484 ty déng/ngay, giam manh 24% so vdi thang
lién trwde va 1a thang thap nhat ké tir dau nam nay.
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Khoi ngoai tiép tuc ban rong

Liiy ké 6 thang dau ndm, nha dau tw nwdc ngoai ban rong hon 79.5 nghin
ty VND, tang hon 100% YoY
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Ngubn: FiinPro

Nha dau tw nudc ngoai ti€p tuc xu hudng ban rong trong thang 06/2026, nang
téng quy md ban rong tir dau ndm t&i nay 1én 79.5 nghin ty dong (tdng hon gap
doi so vai cung ky nam trudc). Nhuw vay toan bd cdc thang trong nira dau nam
2026, khdi ngoai déu thyc hién béan rong.

\"-l BIPRIVATE

In collaboratio

Cac nhém nganh tiép tuc phan héa, chwa xuat hién nhém dan dat

Dich vu Tiéu dung
Ngan hang

Tai chinh

Duoc phamva Y té
Cong nghiép

Hang Tiéu dung
Cong nghé Thong tin
Nguyén vat liéu

Tién ich Céng dong
Vién thong

I 2%
- 2%
1%
-, 1%
I 0%
-1% -
-19% -
4%
-4% I
6% I

with bordier

Daukhi -13%

-15% -10% -5% 0% 5%

Ngubn: FiinPro

Trai ngwoc véi thang 5/2026, nhdm Dau khi quay tré lai gidm 13% MoM, trong
khi d6, Dich vy tiéu dung, Ngan hang, tai chinh tang nhe 1-2% trong thang
6/2026. cung vdi viéc thanh khoan thi trudng gidm manh, cé thé thiy tdm Iy nha
dau tu tuong déi than trong trong béi canh I3i suat va thanh khodn & nén kinh té
thue ti€p tuc gdp nhiéu thach thirc.
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on with bordier

P/E VN-Index tiép tuc duy tri & vung thap, dudi mirc trung binh 5 nam

PE VN-Index dat 15.4x trong thang 06/2026 So sanh dinh gia P/E, P/B clia VN-Index so v@i cac thi trwo'ng khac trong
khu vuc
e PE R e PBR 20.0
18.
18 2.5 8.0 ' °
16.0 Thailand e SINgapoTe
16 14.0 . -
2.0 i
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w
& 10.0 o
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<<Q\/o @’b vQ @’b \0(\ \0 v\)oo 5‘29 O(’ SO QQ/ \’bo <<Q\Jo @'b ?Q @’b \QQ PB
Ngubdn: FiinPro Ngudn : Bloomberg, MB Capital

Dinh gid P/E (TTM) cla VN-Index dugc ghi nhdn & mirc 13.8x vao cudi thang 05/2026 (twong &ng vadi vung -1 STD), thap hon trung binh 10 ndm (15.4x), chiét khau tuwong
déi so véi vung trung binh 10 ndm trong béi canh dd rdng cla thj trudng chua cd tin hiéu cai thién rd rang. Néu loai bd dong gdp clia nhdm Vingroup tir dau ndm tdi nay,
P/E clia VN-Index dang & mirc 10.1x, phdn dnh su phan héa rd rét gitra cdc nhdm c6 phi€u trén thj tredng, dac biét 1a cdc nhdm cé phiéu con lai vdi nén tang co ban tang
trudng én dinh ma dang duoc dinh gia thap vdi hon 70% c6 phi€u trén thi trudng dang dugc giao dich & dudi MA200. So vdi céc thi trwdng khac trong khu vue, P/E cla
VN-Index van dang & vung hap dan.
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vith bordier

Cac yéu td anh hudng tdi thi trudng c6 phiéu trong thoi gian tdi

1. Thi trwé'ng nhiéu kha ning sé tiép tuc giao dich bién dong trong bién do
hep, yéu td dja chinh trj tam lang xuéng

Thi trwdng giao dich tich Iy trong bién dd 2 thang lién ti€p gan day cho thay
khad nang duy tri trang thai can bang va tim ki€m nhitng dong luyc madi dé ti€p
tuc di 1én sau khi rdi ro vé dia chinh tri c6 dau hiéu ha nhiét, kéo theo rui ro
lam phat, ty gid gidm. Nhd mat bang dinh gia tot, ching t6i cho rang VN-
Index s& cé xu hudng chl dao la di ngang vdi thanh khodn thap trong thoi
gian tdi, tich 10y can bang va tim ki€ém cac dong luc mdi dé di 1én khi mat
bang |3i sudt cé thé gidm xudng.

3. Mat bang I3i suat va lam phat van con duy tri & mirc cao, chinh sach tién
té co it dvw dija, dau tw cdng 1a diém sang cia nén kinh té

Chinh sach tién té chju nhiéu ap luc khi mat bang I3i suat ti€p tuc duy tri &
murc cao do chénh Iéch can can huy dong va cho vay, mat khac, trong khi dé
chi s& lam phat van con cao du d3 giam so vdi thang trudce. Vi vay, viéc diéu
hanh chinh sach tién té hai hoa mot cach hop ly gilra tang trudng va duy tri
6n dinh vi md s& can duoc theo ddi va danh gid thudng xuyén. Trong khi dé,
dau tu cong sé |a diém sang trong 2026 v&i muc tiéu gidi ngan vén cao (hon
955 nghin ty déng), ky vong viéc gidi ngdn dau tw cong hiéu qua s& giup hé
thdng c6 thém thanh khodn va thic day tang trudng kinh té.

2. Do thi trwdng giao dich phan héa rd nét, dinh gia nhiéu nhém nganh, ¢d phiéu
dang & vung tuong ddi hap dan trong trung — dai han

Thi trudng tiép tuc giao dich phan hda da tao mot mirc chiét khiu I&n cho khd nhiéu
c6 phiéu, hién dang & vung dinh gia hap dan cho dau tu dai han.

4. Két qua kinh doanh Quy 2 1a yéu td can chd y trong ngan han

Sau khi xung d6t dia chinh trj Trung Dong tam lang xudng, thi trwong sé tap trung
danh gid vao két qua kinh doanh trong quy 2 dugc cdng bé trong thang tiép theo.
Theo d6, cac c6 phiéu tiép tuc duy tri duoc da ting trudng kinh doanh 8n dinh, dinh
gid hop ly nhidu kha nang s& cé dién bién gia tdt hon thi trudng chung trong thoi
gian tdi.
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In collaboration with bordier

Loi suat TPCP thj truong thir cap thang 06/2026 duy tri xu hudng tang

Tong gia tri phat hanh 6 thang 2026 hoan thanh 36% ké hoach nam

Gia tri phat hanh TPCP trong thang (ty déng)
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Nguédn: Fiinpro

Loii sudt TPCP ting dong loat & tat ca cac ky han, bién dé n&i rong dan vé
phia dai han

Dién bién lgi suat TPCP
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Nguén: VBMA

Téng gida tri TPCP phat hanh thdng qua dau thau trong thang 6/2026 dat 23,375 ty dong, nang Iy ké 6 thang dau ndm lén khoang 182,561 ty dong, twong dwong 36.5% k&
hoach ndm 2026 (500,000 ty d6ng). Ky han phat hanh thanh cdng chi yéu 13 5-10 ndm; |3i sudt phat tring thau binh quan 4.1%.

Loi sudt TPCP Viét Nam ¢ xu huwdng tang & hau hét cac ky han. Loi suat ky han 10 ndm ting 11 diém co ban 1én 4.362%/nam, trong khi céc ky han dai trén 15 ndm tang
manh hon, tir 17 d€n 19 diém co ban. Pudng cong tiép tuc ddc 1én, vai chénh Iéch gitra ky han 30 ndm va 2 ndm ndi rdng 1én khoang 121 diém co ban.
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ith bordier

Gia tri phat hanh TPDN tang manh trong thang 6/2026

Tong gia tri phat hanh 6 thang dau ndm giam 11% YoY do nén cao cla Quy mé phat hanh tiép tuc tap trung phan I&n & nha Bat ddng san, Ngan
thang 6/2025 hang
Gia tri phat hanh TPDN cdc thang (ty dong) 3%
140,000
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80,000 o
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Nguén: Fiinpro Nguén: Fiinpro

Theo di liéu tdng hop tir HNX va VBMA, trong thang 6/2026, tong khéi lugng TPDN phat hanh dat 85,287 ty dong, tdng 70% so véi thang 5/2026 va la mirc phat hanh
thang cao nhat ké tir thang 1/2026.

B4t dong san va ngan hang ti€p tuc 1a hai nhém dan dat thi trwong TPDN. Lily k& 6 thang ddu ndm 2026, hai nhdm nay chiém hon 90% téng gid tri phat hanh riéng 1. Quy
md phat hanh trdi phi€u doanh nghiép dat két qua khad quan cho thay kénh trai phiéu tiép tuc phat huy duogc |gi thé trong bdi cdnh tdng trudng tin dung ngdn hang cé phan
cham lai do huy ddng dau vao khé hon trude.
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BAO CAO CHIEN LU'QC THI TRUONG — THANG 7/2026

Bitcoin d3 giam vé vung nén 2024

Gi4 va khdi lugng giao dich Bitcoin

140000
120000
100000
40,000

60,000

40,000

20,000

Jul-21
Oct-21
Jan-22
Apr-22

Jul-22
Oct-22
Jan-23
Apr-23

Jul-23
Oct-23
Oct-24
Jan-25
Apr-25

<
=X
)
3
[e]
o

Ngudn: CoinMarketCap
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In collaboration with bordier

Hiéu suat sinh 1&i cha Bitcoin theo thang tir 2024 té&i nay
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Trién vong lai suat tiép tuc duy tri 0 vung cao tao suc ép |én kénh tai san so
Dong tién tir cac quy ETF tiép tuc rat ra khoi Bitcoin Twong quan gia BTC va lgi sudt TPCP My 10 ndm
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Nguédn: Fiinpro Nguédn: Investing.com

BTC ti€p tuc chju &p luc gidm gid khi dong tién tir cac quj ETF n6i dai xu hudng ban rong, tap trung chinh tlr cac quy I&n nhu Blackrock, Fidelity. Biéu nay mét phan duoc ly
giai do dong tién quay trd lai cd phi€u niém yét tai My (dac biét 1a nhém Al hardware, ban dan) va quay trd lai vao TPCP trong bdi canh tinh bat dinh trén thi trudng gia tang
trong Q2/2026.

Trong trudng hop chién sy tai vinh Hormuz cing thang tré lai, dp lwc lam phat gia ting ¢ thé gay strc ép khién ECB va FED nang I3i suat va/hodc quay trd lai 4p dung céc
bién phap that chat kinh t& dé kiem soat lam phat. Day Ia rii ro chinh c6 thé khién BTC va cdc tai san s6 khac bi€n dong manh trong thoi gian tdi.
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BAO CAO CHIEN LUOC THI TRUONG — THANG 7/2026

L3i suat huy ddng neo cao va di ngang so vdi thang trudc

L3i sudt huy ddng ky han 3 thing va 12 thdng cla cdc NHTM theo nhém
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*NH Tier-1: BID, CTG, VCB, MBB, VPB, TCB, ACB, SHB
*NH Tier-2: STB, HDB, LPB, VIB, TPB, NAB

Ngudn: MBS

T6/26

PRIVATE
vi-MB

In collaboration with bordier

L&i sudt huy déng duoc cdc NHTM nhém 1
cong bd trong thang 6 nhin chung di ngang
so Vi cudi thang 5. Tuy nhién cac ngan hang
nhém 2 (theo phan loai cia MBS) cé xu
hudng tang 13i suat huy déng nhe & ky han 6
thang.

Cac bién phap dé kéo dong tién vé trong hé
thong ngan hang tam thoi chwa cho thay tac
dung rd rét. Viéc ndi ty 1& vén ngan han cho
vay trung dai han tlr 30% |én 40%, ap luc huy
dong ki han ngan (1 — 6 thang) sé tiép tuc
tang. Do d6 trong ngan han I3i suat huy dong
c6 thé tiép tuc tang.

Vé trung va dai han, I3i suat huy dong c6 thé
bét dp luc khi cdc dong tién vay ng nudc
ngoai bat dau trd lai Viét Nam va Viét Nam
quay lai chu ki xuat siéu.

34




.

<




BAO CAO CHIEN LU'QC THI TRUONG — THANG 7/2026

Kim loai quy cing c6 sau khi diéu chinh manh

Gia vang cudi T6/2026 & mirc 4.130 USD/oz, thap hon 23% so vé&i dinh
héi T1/2026; bac giir virng trén 61 USD/oz

Gid vang va gia bac trén thé gidi
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In collaboration with bordier

SJC gidm vé 146 triéu dong/lwong, chénh léch véi thé gidi & mirc 13.2%
tai dau thang 7

Gia vang trong nuwdc
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In collaboration with bordier
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Dong tién ETF vang dao chiéu ban rong nhu cau dau tw tai chinh tam rat lui

ETF vang bdn rong 73 tan trong thing 6 — thang ban rong th hai lién tiép
khi gia diéu chinh

Khéi lwvong mua/ban rong cta céc quy ETF vang theo thang
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Nguén: Bloomberg

Liiy ké 6 thang 2026 chi +17 tan, so v&i +800 tan cd nAm 2025 — ciu ETF
chuyén vé trung tinh

Khéi lwgng mua/bén rong cla cac quy ETF vang theo ndm
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Ngudn: Bloomberg
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Cau vang cla cac NHTW 13 diém ho tro cho gid vang

Nhip mua rong ctiia cdc NHTW cham lai rd rét trong nira dau 2026 khi mit Liy ké 2026 dat khoang 74 tan — thap ho'n han mirc 350-435 tin/nam
bang gia cao giai doan 2021-2025
Khéi lwgng mua/bdn rong cla cdc NHTW theo thang Khéi lwgng mua/bén rong clia cdc NHTW theo nam
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BA,O CA,O CH|€N LUQC THI RUONG - HA' NG 7/2026

N
In callaberation with bordier
. n n v . N N \ ~N
Vi thé COMEX can bang — thi truvong khong con hwng phan
Vi thé mua rong vang nhich 1&n 117 nghin ho'p déng, dong tién dau co’ cé Mua rong bac gilr quanh 10 nghin hop déng, vi thé ban ting dan —tam ly
dau hiéu quay lai than trong hon
Vi thé& mua/ban rong cla vang trén san COMEX Vi thé& mua/ban rong cla bac trén san COMEX
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Cac ngdn hang 1&n nhin chung gitt nguyén quan diém vé vang trir Goldman Sachs

Gia muc tiéu cii Gia muc tiéu cudi 2026

USD 5,500/0z USD 4,900/0z

Quan di€ém ddi v&i vang

Tich cwc vé mat ciu trdc trong dai han nhé xu huwdng da dang héa du trit cda cac
NHTW thi trud'ng méi ndi (sau cac lénh trirng phat Nga ndm 2022), nhung da cat
giam muc tiéu ngan han do dong vén ETF suy y&u va ky vong Fed ndi 1dng bi day Iui
sang 2027.

JPMorgan

USD 6.000/0oz ; binh quan 2026
ha con 5.243 tir 5.708 USD/oz
USD 6.300/0z (T5/2026)

Tich cyc trong trung/dai han nho hoat déng mua vang cta NHTW, da dang héa dv
trir tai cac thi trwdng mdi ndi, va nhu cadu phong hd rdi ro tai khéa/dia chinh tri.
Trong ngan han, danh gia vang dang "mac ket trong vung ky thuat khéng rd xu
hudng" (technical no-man's land); rui ro giam gia chinh la kha nang Fed buwdc vao
chu ky tang 13i suat.

o UBS

USD 5.900 /oz USD 5.500 /oz (T5/2026)

Quan diém tich cwc — coi nhip diéu chinh dudi USD 4,000 13 co hdi mua cho cac
nha dau tu dang phan b6 chuwa dl vao vang; ky vong USD yéu di va Fed cat 13i suat
vao 2027 s& ho tro da ting ti€p; nhu cdu mua vang tir NHTW & mirc 750-1.000
tan/ndm 13 y&u td ho tro.

Khong dua ra gid muc tiéu cu thé

nhung thay d6i quan diém kho
c6 thé dat USD 5,200/0z trong
USD 5.200/0z (T4/2026)n3m 2026

Gitr quan diém tich cwc nhung d3 ha ky vong. Cat muc tiéu H2/2026 sau dot ban
thdo 6 tuan va danh gia day |13 dich chuyén vé cic yéu t6 co ban ch& khéng phai
bién dong ngau nhién. Muc tiéu mdi van cho thay du dia ting so vdi gia giao ngay.

Ngudén: MB Private téng hop
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Quan diém vé cac |&p tai san (V)

Taisan (*)

- Trién vong loi nhuan 2026 tich cyc v&i dy bao |oi nhuan tang tredng toan thi truong tir 15-17% YoY, nhiéu nhdm nganh 16n
nhu: Ngan hang, ban I, Tai nguyén co ban... dw bao van duy tri mirc ting trudng t6t. Dinh gid chung cla thi truong dang & mikc

P hop ly.
Co phiéu ’ : . R o AL oA g 2 . T N
P - Mat bang Iai suat huy dong duy tri & mirc cao so v&i cung ky s€é phan hda sau sac hon trién vong cac nhdm co phiéu trén thi
truong.
- L3i sudt tién glri duy tri &@ mirc cao khi€n mang trai phi€u can phai canh tranh nhiéu hon vdi kénh tién givi tiét kiém, tuy nhién
L téc d6 tang trudng tin dung chdm lai khién mang trai phi€u dang thuan Igi hon trong viéc gia tdng quy mé phat hanh.
Trai phiéu - L&i suat coupon s& duoc ting lén trong khi chat lwong phét hanh ngay cang cai thién.
- Chénh léch huy ddng vén - tin dung VND tiép tuc rdng trong thang 6 cling vdi viéc lam phat dang tang cao & thanh khoan lién
. ngan hang lién tuc cing thang khién cho cdc NHTM khong cé nhigu du dia giam 13i suat. Dy bao |13i sudt huy dong tiép tuc cao
Tien guri trong Q3/2026 va cé thé ha nhiét néu tién mat quay trd lai ngan hang.

- Gid vang trong nudc va thé gidi bat dau cé dau hiéu tich luj sau mét giai doan gidm sau va manh. Cac NHTW ciling x4c nhan s&
tiép tuc tang ty trong vang trong danh muc dy trit ngoai hdi trong vong 12 thang ti€p theo. Thij trudng can thoi gian én dinh sau
trend giam dai.

Kim loai quy - Cadc NHTW I&n nhu My, ECB, Nhat déu dang & budc dau cha chu ki gitr hodc nang 13i sudt diéu hanh cd tac dong tiéu cuc dén
nhu cdu dau tv cla céc kim loai quy nhu Vang.

) Quan diém vé cdc Idp tai sdn trong bdo cdo ndy duoc xdy dwng dua trén trién vong cdc I6p tai san trong nudc trong giai doan 612 thdng tdi.Cdc ddnh gid vé tirng I6p tdi sén, thé
hién theo thang diém tir “--” dén “++”, chi mang tinh tham khéo va khéng cdu thanh khuyén nghj mua, bdn hodc ndm giir bat ky tai sén ndo.Théng tin chi tiét vé ty trong phdn bé clia
tirng ISp tdi sén trong danh muc méu duoc trinh bay tai muc “Phén bé tai sén” trong bdo cdo nay. Quy khdch cé thé lién hé MB Private hodic MIB Capital d€ dug'c cung cép thém théng

tin chi tiét.

W
\\\ Quan diém cda thdng trudc ) Trdi phiéu duoc hiéu I ching chi quy trdi phiéu
N

@) Tir T5/2026, danh muc phén b6 tai sén mdu logi bé I6p tai sdn ngoai té ra khdi danh sdch cdc tai sén trong danh muc méu dé phii ho'p vdi théng 1é quéc té.

Cdc yéu té thuén loi cho I6p tai sén
Cdc yéu té bét lgi cho I6p tai sén
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Danh muc phan b tai sdn mau —T7/2026

\

OQO00OOC

B Tién gui B QuY trai phiéu QuY can bang QuY cd phiéu Kim loai quy

THANG 7/2026 Bao toan vén Rat thap Trung binh Rat cao
Tién guri 60.0% 50.0% 45.0% 40.0% 20.0% 15.0%
Quy trai phiéu 40.0% 28.0% 25.0% 20.0% 25.0% 25.0%
QuY can bang 0.0% 15.0% 15.0% 20.0% 25.0% 20.0%
Quy ¢d phiéu 0.0% 3.0% 10.0% 15.0% 20.0% 30.0%
Kim loai quy 0.0% 4.0% 5.0% 5.0% 10.0% 10.0%
Ngudn: MB Private Khong thay déi so véi thang truwdc Giam ty trong so v&i thang trwéc Tang ty trong so v&i thang truéc
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“MBTT bordier”  %-MBCapital %-~MBS

bordier

pOI NGU PHAN BO TAI SAN (ASSET ALLOCATION TEAM)

Chu Héng Kién Giang Trung Kién Nguyén Anh Tuan Pham Thi Minh Tam

Téng GB — MB Capital Phé TGP — MB Capital Giam d6c Phan bd Tai san Chuyén gia Phan bé Tai san
Kien.chu@ mbcapital.com.vn Kien.giang@ mbcapital.com.vn tuanna88 @ mbbank.com.vn tamptm @mbbank.com.vn
Tran Hong Quan Do Viét Hoang Tran Trang Nhung

Chuyén vién cao cidp Pau tu Chuyén vién Pau tu Chuyén vién Pau tu

quanth6@mbbank.com.vn hoangdvl @ mbbank.com.vn nhungtt8 @ mbbank.com.vn

TUYEN BO MIEN TRACH

Bdo cdo nay dugec viét va phat hanh dudi su hgp tac gilta MB Private - Bordier &Cie Singapore va CTCP Quan ly quy dau tw MB (MB
Capital). Théng tin trinh baytrong bdo cdo dua trén cac ngudn dugc cho 1a dang tin ciy vao thoi diém céng b, song ching tdi khéng
chiu trdch nhiém hay bdo dam nao vé tinh chinh xac, tinhday a0, tinh kip thoi cda nhitng théng tin nay cho bat ky muc dich cu thé
nao.Nhitng quan diém trong bdo cdo nay khong thé hién quan di€m chung cta chingtdi va cé thé thay d6i ma khong can thdng bao
trwdc. Bao cdo nay dugc phat hanhchung, bat ky khuy&n nghi nao trong tai liéu nay khong lién quan dén cac muc tiéudau tw cu thé,
tinh hinh tai chinh va nhu cau cu thé cla bat ky ngudi nhan cu théndo. Bdo cdo nay va tat cd ndi dung |a san pham s& hitu cia MB
Private, nguwdinhan khdng dugc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phanphdi lai toan bé hodc mét phan, cho
bat ky muc dich ndo ma khéng cé sy déng ytrwde bang van ban cia MB Private.

LIEN HE VO'1 CHUNG TOI

TRUNG TAM PRIVATE - MB

Email: mbprivate @ mbbank.com.vn
Tang 4 Tda nha MB Grand Tower
18 Lé Van Lvong — Phuong Yén Hoa - Ha NoGi
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