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EZEED T6NG KET NHANH PHIEN TRONG 30 GIAY (EXECUTIVE TAKEAWAYS)

Hgp D6ng Tiéu Chuan (Futures)

San London phién 14/09 thoai lui nhe -10 USD, déng ctra
3.415 USD/tan (bién dé 3.405 - 3.440 USD). Gidi dau co
phong thd nghiém ngat trude ky hop Fed.

Thij truong hang that (Physical)

Chénh léch hang that vs. San (Basis)

Implied FOB HCM Basis dat +359 USD/tan (gia x0 thuc té
quy doi dat 3.716 USD/tén, cao hon London +301 USD/tan).
Géc phan tu "GIAM TAI CHINH" tiém &n rdi ro léch Basis
cao.

Tam diém rui ro 24 gio t6i

sang 17/09 gio VN).

EEESE3 BANG GIA & CAU TRUC VI MO: THI TRUONG HOP DONG CHUAN QUGC TE
1. D{r liéu giao dich Futures London & New York (Chét phién ngay 14/09/2026)
Tang/Giam

MGé cira Cao nhat

Hop déng / Chi sd

Pong ctra

Sang 15/09, gid thu mua ca phé nhan xé Tay Nguyén diéu
chinh -200 d/kg, dat 94.800 - 95.600 d/kg (TB 95.200 d/kg).
Hang cii trong dan can kiét, dai ly gilr gia.

Toan thi trudng nin thd chd quyét dinh |13 suat va bai phat
bi€u cua Ch tich Fed Kevin Warsh dém ngay 16/09 (rang

Ghi chu chuyén
mon

3.425 3.440 3.405

Robusta T11/26 (Active) USD USD USD 3.415USD  3.425USD -10 USD
::;;’ staT01/27 (Vu S'S;g 3'353 3‘3898 3.400USD 3.410USD  -10USD
Spread T11-T01 - - - +15USD +15USD 0 UsD
T IR S I ML S R
Chénh léch Arabica - _ _ _ 3.702 3.707 -5 USD
Robusta UsD/t USD/t

Ton kho ICE Certified - - - 4514lots 4514 lots 0 lots
Robusta

g(;"’ié USD/VND (vCB 25615 25625  25.610 256’53 255'1;’ +5 VND
U B L (] 5,47 5,51 546  549BRL  548BRL  BRLydu

Brazil)
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Hop déng chuan
Desk.

Chiét khau vu
md&i-15 USD.

Backwardation
nhe.

T6n kho san déy
27 nam (223k
bao).

Bao vé ty 1é phai
trén Robusta.
Pinh 5 thang;

Conilon vé kho
EU.

Neo cao hb trg
gid x6 noi dia.

Kich thich ndng
dan Brazil xa
ban.
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THI TRUONG HANG THAT TAI TAY NGUYEN (PHYSICAL MARKET)

Khao sat thuc dia sang 15/09/2026 tai céc vung nguyén liéu trong diém

Chai thich vé ca phé nhan x6 & Tiéu chuan mua ban thuong mai:

- Ca phé nhan x6 (Raw / Unsorted Green Coffee Beans): La hat ca phé Robusta nguyén liéu thé sau khi phoi khé va tach vo trau.
Hat nhan sdng chua qua phan loai sang (Screening), chura qua mdy ban mau (Color Sorting) va chua rang xay.

» Tiéu chuan thu mua chuan: D6 am (Moisture) < 15,0% (chudn nhap kho thuong mai dat 12,5% — 13,0%); Tap chéat (Foreign
Matter) < 1,0%; Ty & hat den & v& (Black & Broken) trong murc 3,0% — 5,0%.

Gia thu mua

Tinh / Khu vyc (Origin) (Farmgate)

Bién dong 1D = Panh gia dong hang & Tinh trang kho thuc dia

o Vlng neo gia cao nhat; nguén hang cudi vu gan
bak Nong 95.600 d/kg -200 d/kg

nhu can kiét.
Dik Lik 95.300 d/kg -200 d/kg U’u\tlenlgla? 60? forward cii, khdng phat sinh
chao ban x6 méi.
) ich thuc t& d6 Ana- ha R
Gia Lai 95.300 d/kg -200d/kg C'ac dich thuc 1€ dong bang; hang x0 tr do
ngoai dan da hét.
Kon Tum 95.000 d/kg -200 d/kg Lmu;ng hang mong, giao dich cadm chirng chd vu
Lam Dong 94.800 d/kg -200 d/kg Gia chiét khau do ty I1é nhan nho va hao hut cubi
vu cao hon.
TRUNG BINH TAY NGUYEN 95.200 d/kg -200 d/kg 2:: hang x6 ha nhe theo san nhung van neo rat
London quy d6i sang VND ) .
87.492 d/kg -239d/kg Cong thirc: (3.415 USD x 25.620) / 1.000.

(T171)

CANH BAO RUI RO BASIS (HEDGING BASIS RISK):

Mtrc Implied FOB HCM Basis dat

+359 USD/tan

(tinh theo cong thire: [(95.200 + 1.500) x 1.000 / 25.620] - 3.415). Con sd nay phan anh sy dit gay nghiém
trong gitra gia Hop Dong Tiéu Chuan (Futures) va gia thuc dia. Doanh nghiép xuat khdu néu ma vi thé ban phong hé (Short
Hedge) tai hgp déng T11 & murc gia hién tai sé doi mat vdi rdi ro 16 Basis ndng né néu khi budc vao vu thu hoach thang 10-11,
gia thu mua x6 trong nudc khong sut giam twong rng vai ap luc chét 1o futures.

EZE) ©INH VI MA TRAN: HOP DONG TIEU CHUAN (FUTURES) VS. HANG THAT (PHYSICAL)

Chu ky so sanh 30 ngay (07/08/2026 — 14/09/2026): Futures T11/26 gidm -352 USD/tan (-9,34%) | Implied FOB Basis tang tlr +66
USD Ién +359 USD/tan (+293 USD/tan).

1. TANG THAT (Tight Supply) Futures A | Basis A 2. GIAM TAI CHIiNH (Liquidation)
Cung that chat toan dién ca Hop B6ng Tiéu Chuan lan hang Futures V | Basis A: Futures chiu &p luc thao vi the dau
vat chat. Xu hudng tang bén viing nhat; luc mua cong co trudc thém hop Fed clia Kevin Warsh, nhung nén hang

nghiép tir nha rang xay 1an &t dong tién dau co.

3. TANG RONG (Speculative Pump)  Futures 4 | Basis ¥

Hop Dong Tiéu Chuan tang hoan toan do dong tién quy day
vi thé, trong khi thi truong vat chat € m hoac doi dao
ngudn cung. Cuc ky dé déo chiéu giam sau.
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x6 ndi dia van rat chac. Hang thuc khong gidm theo san do
can cung cudi vu.

4. GIAM THAT (Structural Oversupply) Futures V | Basis ¥

Du thira cung toan cau; néng dan va dai ly dong loat ban
thao, co cau hang thuc gay. Doanh nghiép can 1ap tirc ban
phong hé danh muc.
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EZXD) BOC TACH CON SO THUC TE RG CPI/ PPI HOA KY & NGUY CO FED TANG LAl SUAT

1. Boc tach s0 liéu thuc té€ CPI & PPI vira cong bé — Phan tich chi tiét ridi ro lam phat dudi thai Chi tich Fed Kevin Warsh

Chi tiéu lam phat y thuc t& r ba Ban chat rui ro thuc té véi san Ca phé

Bé ngoai nhin ém a chi nho gid xang dau giam
+0,2% +0,2% +0,2%  (-0,8%), tao ‘4o gidc ha nhiét' nhung che day sy
bung phat cta chi phi dich vu nén.

Headline CPI MoM
(Lam phat téng thé)

TANG TOC BAT NGO (GAN GAP RUGI): Bat
Core CPI MoM +0,28% +0,17% +0.20% tadng manh tr 0,17% 1én 0,28%. VGi mot Chu tich
(Trir thuc pham & ning lugng) (~0,3%) (~0,2%) “““® " Fed digu hau nhu Kevin Warsh, day la bang

ching lam phat tréi day.

CHIEM 70% DA TANG: Mrc ting cao nhat 6
Shelter Index +0.52% +0,40% +035% ttl'ang.’ChAlem' >1/~3 ro (3PI, gan “?n tllen Iu’orng,
(Chi phi nha & & thué nha) rat khé dap tat néu khéng duy tri chinh sach

that chat cao do.

GIA BAN BUON BAT TANG: Sau thang 7 dirng

Core PPl MoM +0,30% +0,00% +020% yén (0,0%), chi phi xuat xudng thang 8 nhay vot
(Lam phat san xuat 16i) (YoY: 3,3%) (YoY: 3,2%) 5% lén +0,3%, sé doi nguoc sang gia ban lé cac
thang t6i.
+0.60% CHI PHi CARRY LUU KHO DAT D0: Chi phi
Trade Services Margin ! ,° logistics va kho béi tang vot. Doanh nghiép
o . (May méc -0,30% +0,10% . . I S
(Chi phi dich vu & kho bai) +1,9%) nhap khau tai EU/My déi mat chi phi vén cao,

budc giam trir hang dai han.

Y nghia CPI / PPI & Nguy co Fed tang lai suat dudi thoi Kevin Warsh:

* Ban chat chi s6: CPI phan énh chi phi sinh hoat tiéu dung; PPI phan anh gia ban budn clia nha san xuat. Méc du xang dau
gidm hé trg s6 headline, nhung Core CPI (+0,28%) va Core PPI (+0,30%) ting vot khang dinh ap luc gia dich vu va phan phsi
dang néng trd lai.

« Lap trudng cda Kevin Warsh: Warsh 1a nhan vat tién té bao thd kién dinh. Tir héi nghi Jackson Hole 2026, 6ng lién tuc canh
béo nguy co téi dién lam phat thap nién 1970 va nhdn manh |3i suit chua dd that chat. Thi trudng dang phai dinh gid rdi ro Fed
tung 'don tang I&i suat phong ngira’' (+0,25%) hodc ddy manh that chat dinh lugng (QT).

« Tdc déng truc tiép 1én Robusta: USD manh Ién cling chi phi vén vay dm hang (Carry Cost) tang vot thic day quj dau co
(Managed Money) tat todn nhanh vi thé Long, gy ap luc diéu chinh sau Ién san London.
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ZOVPYGEON SU KIEN & TIN TUC TRONG TAM CAN THEO DOI SAT (14/09 - 18/09/2026)

Thai gian & Su kién Noi dung & Quan sat thuc té

Géc nhin chu quan Desk (Desk View)

Cha tich Kevin Warsh chd tri. Véi Core CPI
(+0,28%) & Core PPI (+0,30%), rti ro Fed téng
0,25% hoac phat tin hiéu siéu that chat.

bém 16/09 - Sang 17/09
Hop lai suat FOMC

Brazil hoan tat thu hoach Conilon (Robusta
Brazil); san lugng udc 25,7 triéu bao; ty gia
USD/BRL neo cao quanh 5,49.

Conilon Brazil vu 26/27
Tién d6 > 97%

Vung Dak L&k, Gia Lai dang giai doan gia
chuan bi chin. Mua &m tot nhung rii ro ap
thap nhiét déi gay rung qua va chin ép.

Thoi tiét Tay Nguyén

Giai doan hoan thién nhan

Bat budc chirng minh dat khéng mat rirng
sau 31/12/2020 va cung cap toa do dinh vi
vé tinh GPS cla tirng manh vuon.

Pém nguoc EUDR
Con 106 ngay (30/12/2026)

KICH BAN NGUY HIEM: N&u Warsh phat tin

hiéu téng |ai suat, USD sé& bung né, kich hoat
lan séng bén thédo thanh ly vi thé mua (Long
Liquidation).

Real yéu kich thich néng dan Brazil xa ban thu
USD. Déay la 'chiéc van xa ap' Ién nhat chan da
vuat 3.500 USD cua London.

Nang d& gia x6; ndng dan va dai ly kién quyét
gam hang trude khi xac dinh rd sén luong
thuc té.

Céc hang rang xay qudc té rao riét gom hang
¢6 GPS sach trudce thang 11, tao mic cong
gia riéng (Premium) cho hang chuan.

EZZE) HANH DONG GOI Y CHO TUAN GIAO DICH (14/09 - 18/09/2026)

DG6i tugng (Participants) Panh gia rii ro (Risk Assessment)

Hanh dong dé xuat (Recommended Action)

Nguy co Fed tang lai sudt dudi thai Kevin
Warsh khién thi truong chiu rdi ro gidam
manh néu mac 3.400 USD bi thung.

Nha giao dich Hop Déng
Tiéu Chuan (Futures Trader)

Gia x6 neo cao (94.800 - 95.600 d/kg) do
Dai ly & Doanh nghiép Hang can hang cii; nhung néu san London sap
that (Physical Trader) vi Fed va vu mdi Ua ra, gié x0 sé roi rat
nhanh.

Phong tha chat: Khong mua dudi. Canh ban ludt
séng néu kiém dinh that bai 3.435 - 3.450 USD.
Dat stoploss nghiém ngét va tat toan trude gio
hop Fed.

Uu tién thu héi vén: Chét s8 no cii. Tuyét ddi
khong mua 6m hang dau co trén 95.000 d/kg
tranh rdi ro kép (kep von l&i cao va gié rét chinh
vu).

MIEN TRU' TRACH NHIEM & BAN QUYEN NOI BO: Bio cao nay duoc bién soan doc quyén béi Phong Tu doanh & Quan tri Rii ro Hang
thuc (Wynthor Commodities) phuc vu diéu hanh giao dich ndi bo dau ngay. Moi sé liéu phai sinh dugc trich xuat tir bang Settlement
chinh thirc clia S& Giao dich ICE Futures Europe; gia noi dia dugc khao sét tir hé thong kho bai uy tin tai Tay Nguyén. Bao cdo khong
cdu thanh 16i moi chao mua ban hay khuyén nghi dau tu cong khai cho bén thir ba. Ban quyén thuc vé Wynthor Commodities.
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