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Cép nhét théng tin thi trwéng BIEN DONG LO'I SUAT THEO KY HAN:
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% 400 PIEM TIN THI TRUONG:
300 - = Laisuét lién ngan ha nhiét trong thang, trong do giam chu yéu tai ky han
du6i 2 thang. Cu thé, 13i sudt ON-3M dwoc ghi nhan 1an luvot & nguéng
200 - 6.5%, 6.8%, 7%, 7% and 7.8%.
100 = 18.603 ty (-20% MoM) VND trai phiéu dwoc huy dong trén thi trudng so
cap trong thang. 139,559 ty dong (-60% MoM) duoc giao dich trén thi
o trwdng thir cap trong thang.
dadd334EAEEIESSS = Trong thang 7, dwong cong loi sudt dich nhich 1&n trén va co xu huong
eeeeemeeeeemeeee phéng hon khi cac ky han ngén tdng manh hon céac ky han dai con lai
SBV Bill trong thang
1S » Khdi ngoai mua rong 55 ty ddng trong thang, mua rong tap trung & cac
s 2007 ky han 10 - 15 nam
g = NHNN bom rong 90,449.90 ty ddng thong qua nghiép vu thi tredng mé.
S 150 - . .
% NHAN DINH CUA VCBS:
100 = VCBS dw bao mat bang lai suat huy déng sé duy tri quanh vung hién

tai d& dam bao ddng thoi (1) hd tre cung rng tin dung khi nhu cau vén
tang tbc vé cubi ndm, va (2) bao ddm can déi thanh khoan.

301 = Nhin chung, ching t6i ky vong ap Iwc Ién thanh khoan thi trwéng
LNH c6 thé sé dwoc giam bét so véi thang trwére bai (i) ty gia duwoc
ky vong sé dién bién &n dinh trong thang tiép theo. (ii) Quyét dinh 1743/

]

07/25 =

IIIIIILBL82888888 QB-NHNN, duwgc ban hanh sé 1a yéu t6 hd trg thanh khoan thj trwong
S8888=588583=35885 LNH trong th&i gian téi. Theo d6, VCBS duw bao LSLNH c6 thé sé dao
L B p dong & nguwdng trung binh tai ving 5 - 6% trong thang téi, tuy nhién cé
Chuyén gia Kinh te Cao cap thé bat tdng vao trong giai doan chuyén giao thang.
Nguyén Hoang Tuin Minh = VCBS nhan dinh, l¢i suat c6 thé di ngang trong thang tiép theo b&i;

nhtminh@vebs.com.vn (i) LSLNH dwoc ky vong co thé gidm nhe trong thang t&i kéo theo do

: : giam bét ap Iwe 1én lgi suat TPCP. (i) Lam phat da ha nhiét lién tiép
056 9999 688 ext 7184 trong 2 thang tré lai day, theo d6 tam ly nha dau tw yéu cau muc loi suét
cao hon dé bu dap rdi ro mat gia tién té co thé dwoc giam bot.

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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Tinh hinh kinh té vi mé:

Kim ngach nhap khduda e San xuit céng nghiép thang Nam tiép tuc duy tri da ting trwéng tich cwe. San xuét cong

ghi nhan mdrc nhép siéu nghiép thang Bay duy tri da téng trwdng tich cuc. Chi sb san xuét cong nghiép (IIP) thang
I&n trong 7 thang dau Bay wéc tang 1,2% so véi thang trwde va tang 14,5% so véi cung ky nam trwée. Tinh chung
nam, nham dap rng nhu bay thang nam 2026, tang 11,4% so véi cung ky ndm trwdc, [a mirc tdng cao nhat cha bay
cau cua thj trwéng noi thang so v&i cung ky nam trwéc trong nhiéu ndm qua.

dia trong nhirng thang e« Viét Nam nghi nhan thang thir bay lién tiép nhap siéu. Trong thang 7 thang dau nam 2026
gan day. Lam phat ha wéc dat 659 ty USD, tang 28% so véi cung ky, trong dé xuét khdu dat 320 ty USD (ting
nhiét lién tiép trong 2 21,9%) va nhap khau dat 339 ty USD (tdng 34,5%). Can can thwong mai ghi nhan mirc nhap
thang tré lai day va tiép siéu 20,52 ty USD. VCBS danh gia rang trong béi canh Chinh phu day manh dau tw cong
tuc nam trong tam kiém va cac dw an san xuat cong nghiép mé rong, nhu cau vé may méc, thiét bi déng bo,
soat cua Chinh phu. cdng nghé cao cung nguyén vat liéu xay dwng dac thu ngay cang I&n. Kim ngach nhap

khau da ghi nhan mirc nhap siéu I&én nham dap rng nhu ciu cua thj trwong ndi dia
trong nhirng thang gan day.

e Tdng mirc ban 1é hang héa va doanh thu dich vu tiéu dung theo gia hién hanh thang Bay wéc
dat 669,1 nghin ty déng, tang 0,9% so v&i thang truwdc va ting 14,5% so véi cung ky nam
trwdc. Tinh chung bay thang nam 2026, tbng mirc ban 18 hang héa va doanh thu dich vu tiéu
dung theo gia hién hanh wéc dat 4.555,8 nghin ty déng, tang 13,1% so v&i cung ky ndm
trwde, néu loai trir yéu td gia tang 7,5% (nam 2025 tang 7,4%).

e Chisb giatiéu dung (CPI) thang Bay gidm 0,12% so véi thang trwdc; ting 3,08% so véi thang
12/2025 va tang 4,45% so v&i cung ky nam trwde. Tinh chung bay thang nam 2026, CPI tang
4,39% so v&i cung ky nam trwdc; lam phat co ban tang 4,19%. Tuy lam phat trong nwéc
da c6 xu hwéng ha nhiét ngan han trong hai thang gan day, VCBS Iwu y ridng nhirng
bién dong khoé lwong cua gia dau thé gi¢i van tiém an rai ro tac dong dén lam phat
nhap khau cuta Viét Nam théng qua kénh ning lwong.

e Tai cudc hop thang 7, Fed quyét dinh gitr nguyén Iai suét trong khoang 3,50%-3,75%. Chu
tich Fed Kevin Warsh khéng dwa ra dinh huwéng cu thé cho quyét dinh tiép theo va nhan manh
dinh hwéng diéu hanh phu thudc vao di liéu. Tuy nhién, két qua biéu quyét 9-3 cho thay
quan diém that ch&t dang gia tang trong ndi b6 FOMC. Lam phat van dai dang cao hon muc
tiéu, trong khi ap lwc lam phéat kép cong hwéng tir sbc cung do chién sy Trung Déng va ap
lwc cAu kéo tir hoat ddng dau tw Al manh mé & M§. Vi vay, véi ba cuéc hop FOMC con lai
trong nam, VCBS nghiéng vé kich ban Fed sé thwc hién tang lai suat it nhat mot lan,
v&i mirc diéu chinh 25 diém co ban, thoi diém diéu chinh cu thé van phu thudc vao
dién bién cua lam phat va cac dir liéu kinh té sap téi. Thj trwong hién dang ki vong sé
tang lai suat sém nhat vao thang 9, v&i xac suét da tang dang ké 1én 64%.

e Trong thang 7, da tang trén LSHD c6 d4u hiéu gidm tdc,trong d6 xu hwéng tang trén i suét
huy déng da dan chirng lai trén dién rong. Hién nay, ap lwc tang chi tap trung chi yéu & ky
han 9-36M. Cu thé, ap lwc canh tranh huy déng van ton tai gitka cac NHTM: mét sb ngan
hang van cong thém lai suat wu dai cho khach hang wu tién ho&c khoan tién gt quy moé Ién
(VPB, VIB, OCB). V&i Quyét dinh 1743/ QD-NHNN duwoc ban hanh, VCBS wéc tinh sé bb
sung khoang 166 nghin ty ddng nguén huy déng hop 1&, tao thém khodng 141 nghin ty déng,
twong dwong khodng 0,7% dw ng toan hé thdng hién nay. Nném NHNTM nha nwédc dwoc
hwéng loi truc tiép, ddng thdi gia tdng kha nang cung tng vén trén TT2, tao hiéu rng lan tda
tich cwc t&i thanh khodn hé thdng va hé tro &n dinh I4i sudt ngén han, ddng thdi gidm bét ap
lwc canh tranh huy déng TT1. Theo d6, VCBS dw bao miét bang lai suat sé duy tri quanh
vung hién tai dé dam bao déng thi (1) hé tro cung (rng tin dung khi nhu cau vén ting
téc vé cudi nam, va (2) bao dam can déi thanh khoan.
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Lai suat lien ngan ha Lai suét lién ngan ha nhiét trong thang, trong d6 ap lwc giam cha yéu tai ky han dwéi 2
nhiét trong thang, thang. Cu thé, 1ai sudt ON-3M dwoc ghi nhan lan lwot & nguéng 6.5%, 6.8%, 7%, 7% and
trong dé ap lwc giam 7.8%.

cha yéu tai ky han dwéi
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Nguén: Bloomberg, CEIC, VCBS

Ty gia giao dich trén NHTM va ty gia tw do van dong trai chiéu trong thang 7. Cu thé, ty gia
tai cac NHTCMP tiép tuc nhich ting va déng clra tai 26,490 VND/USD, twong trng v&i mirc tang
nhe +0,09% MoM. O chiéu nguoc lai, ty gia tiép tuc gidm trén thi trwong tw do, phién giao dich
cubi thang tai 26,370 VND/USD, giam -0,6% MoM.

Lai suat LNH ha nhiét trong thang vira qua, ap lwc thanh khoan duoc gidm bét tai tudn cudi cta
thang. Cu thé, cac ky han dwéi 2 thang ddng loat ha nhiét, trong ky han ON da cé luc cham
nguwdng 0,5% danh dau mirc thap nhét trong 2 nam tré lai day.

Tuy nhién, 1ai suat LNH bat ting tai nhirng phién giao dich cudi thang do hiéu (rng chuyén giao
thang. Bén canh dd, cac ky han dai hon 2 thang van neo quanh 7-8%, cho thay van con tinh trang
thiéu hut nguén vén 6n dinh dai han.

VCBS dw bao ap Iwc thanh khoan lién ngan hang cé thé sé dwoc giam b6t so véi thang
trwéc béi nhivng yéu té sau:

(1) Ty gia dwoc ky vong sé di&n bién 6n dinh trong thang tiép theo, do dé gidm bét ap luc
lén thanh khodn thi trudng LNH béi: (i) dong vén FDI tiép tuc gidi ngan tich cuc; (ii) ky
vong xuét khau sé tang trwdng t6t dan vé cudi nam sé tao bo dém hé tro ty gia; (iii) tam
ly d&u co USD ¢6 xu hwéng gidm dan trong bdi canh di&n bién chién sy giam bét cang
thang, dong thoi gia vang quéc té da cé sy diéu chinh gidm manh ké tir thang 3.

(2) Tuy chénh léch gitra tin dung — huy déng van & nguwéng 16N, Quyét dinh 1743/ QD-NHNN,
nang ty Ié tién gtvi cé ky han ctia Kho bac Nha nwéc dwoc tinh vao ngudn vén huy dong
tr 20% Ién 50% khi xac dinh ty 1& dw no cho vay trén tong tién giri (LDR). Quy dinh ap
dung tir ngay 1/8/2026 dén 31/7/2028, day la yéu té hé tro thanh khoan thij trwérng LNH
trong th&i gian téi

Theo d6, VCBS dw bao LSLNH c6 thé sé dao dong & ngwéng trung binh tai viing 5 - 6%
trong thang t&i, trong dé ap lwe cé thé Ién hon trong giai doan chuyén giao thang.
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THI TRWONG TRAI PHIEU

Thi trwéng trai phiéu so cap

18.603 ty (-20% Lai suét trang thau nhich tang, tuy nhién khéi lwgng diéu chinh giam
MoM) VND trai
phiéu dwoc huy
dong trén thi
trwong so cap

Kho bac Nha nwéc (KBNN) huy dong 18.603 ty (-20% MoM) VND trai phiéu. KBNN huy dong
190 ty ddng, 8.550 ty ddng, 9.408,8 ty ddng, 175 ty ddng va 280 ty dbng gia tri trai phiéu tai cac ky
han 3 ndm, 5 nam, 10 ndm, 15 ndm va 30 nam. Cuébi thang, loi suét trang thau & ky han 3 ndm, 5
nam, 10 nam, 15 nam va 30 nam dat 3,55% (+3 bps MoM); 4,2% (+2 bps MoM); 4,36% (+1 bps

trong thang. MoM); 4,5% (+10 bps MoM) va 4,59% (+1 bps MoM).
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Ngan hang Chinh sach Xa héi (NHCSXH) va Ngan hang Phat trién (NHPT) khéng goi thau trong

thang.
Thi tredng so cap
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Cap nhat ké hoach phat hanh ciia KBNN:

KBNN da huy dong thanh céng 18,603 ty VND trong thang 7 va 201,165 ty VND trong nam 2026,
twong ng v&i 16% Quy 3 va 31,8% ké hoach nam 2026. Khéi lwong phat hanh thanh céng tap
trung chu yéu tai ky han 5Y va 10Y.

khan hogen KEhoaen  Thye % TLENE phathann % T

2026 i Q3.2025 : 2026
3Y - 5,000 190 4% 545 -
5Y - 35,000 8,550 24% 35,805 -
7Y - 2,000 0 0% 0 -
10Y - 60,000 9,408 16% 161,350 -
15Y - 14,000 175 1% 2,700 -
20Y - 2,000 0 0% 0 -
30Y - 2,000 280 14% 765 -

Tong 500,000 120,000 18,603 16% 201,165 31.80%

Nguén: HNX, VCBS téng hop
Thi trworng thir cap

139,559 ty dong (- Loi suat ting nhe va thanh khoan sut giam manh
60% MoM) dwoc
giao dich trén thi
trwong the cap

139,559 ty dong (-60% MoM) dwoc giao dich trén thi trwong thir cap. Khi lvong giao dich
outright va repo lan lwot dat 111,377 ty dong (+49% MoM) va 28,182 ty déng (-90% MoM). Tuy
nhién, thanh khoan giao dich trung binh phién dat khoang 6,067 ty déng.

trong thang.
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Nguén: HNX, VBA, VCBS
Trong thang 7, dwdng cong lgi suét dich nhich 1én trén va cé xu hwéng phang hon khi cac
ky han ngan ting manh hon cac ky han dai con lai trong thang. Theo théng ké clia VBMA, loi
suét cac ky han 1 nam, 2 ndm, 3 nam, 4 nam, 5 nam, 7 nam, 10 nam, 15 nam, 20 ndm va 30 nam
lan lwot két thuc thang & 3.467% (+7.5 bps MoM), 3.571% (+7.5 bps MoM), 3.642% (+7.5 bps
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MoM), 3.928% (+4.8 bps MoM), 4.214% (+2.1 bps MoM), 4.269% (+2.2 bps MoM), 4.41% (+1.1
bps MoM), 4.578% (+0.2 bps MoM), 4.658% (3.8 bps MoM), 4.724% (3.3 bps MoM).
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VCBS nhan dinh, loi suat cé thé di ngang trong thang tiép theo:

1.

2.

Tinh dén cubi thang 7, lwong TPCP phat hanh chi dat 16% ké hoach trong quy 3 va 31%
ké hoach ca nam 2026. Theo do, nhu ciu phat hanh van & nguéng lon.
LSLNH duwoc ky vong co thé gidm nhe trong thang t&¢i kéo theo d6 giam bét ap lwc 1én lgi

suat TPCP

Lam phat da ha nhiét lién tiép trong 2 thang tré lai day, theo d6 tam ly nha dau tw yéu cau
murc loi suat cao hon dé bu dép rdi ro mét gia tién té cé thé duwoc gidm bét.
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Khéi ngoai mua
rong 55 ty trong
thang.

Khéi ngoai mua rong 55 ty déng trong thang, mua rong tap trung & cac ky han 10 - 15 n&dm.

Giao dich ciia Nha diu tw ngoai trén thi truomg thi cip

989
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Ngudn: HNX, Bloomberg

NHNN bom réng
90,449.90 ty dong
thong qua nghiép
vu thi trwréng mo.

Trong thang vira qua, NHNN bom rong 90,449.90 ty dong théng qua nghiép vu thi trwong
mé. Cu thé, tdng gia tri Reverse Repo tring thau dat 596.570 ty ddng, tuy nhién khéi lwong dao
han & nguwéng 528.620 ty ddng. Trong dd, cac giao dich Reverse Repo duwoc thyc hién & nhiéu ky
han khac nhau gém 7 ngay, 42 ngay, 63 ngay va 91 ngay tai cac thang trwéc.

Reverse Repo
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Nguén: SBV, VCBS téng hop
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Thij trwdng so cap

_ ~ PHULUC
THONG KE THI TRUONG

VDB VBSP Khac
Thang o « < < < 30
KLPH 5 Nam 7 Nam 10 Nam 15Nam 20 Nam N3m KLPH KLPH KLPH KLPH
08/25 11.464 2,8 N/A 3,45 3,45 N/A 3,47 0 11.464 0 11.464
09/25 16.975 3,03 N/A 3,59 N/A N/A 3,64 0 16.975 0 16.975
10/25 27.740 3,14 N/A 3,80 3,85 N/A 3,89 0 27.740 0 27.740
11/25 29.540 3,16 N/A 4,25 4,15 N/A N/A 6.050 29.540 0 29.540
12/25 64.581 3,20 N/A 4,00 N/A N/A 4,13 0 64.581 0 64.581
01/26 26.046 3,30 N/A 4,04 4,12 N/A N/A 0 26.046 0 26.046
02/26 34.495 N/A N/A 4,09 N/A N/A N/A 0 34.495 0 34.495
03/26 19.560 3,60 N/A 4,11 4,20 N/A N/A 0 19.560 0 19.560
04/26 45.455 3,83 N/A 4,15 4,23 N/A 4,45 0 45.455 0 45.455
05/26 33.630 4,00 N/A 4,25 4,27 N/A 4,50 0 33.630 0 33.630
06/26 23.375 4.18 N/A 4,35 4,40 N/A 4,58 0 23.375 0 23.375
07/26 18.603 4.20 N/A 4.36 4.5 N/A 4.59 0 18.603 0 18.603
Thi trwéng Thir cap
Trai phiéu Tin phiéu kho bac .
Tong
Thang Outright Repo Outright Repo
08/25 277.547 85.953 R R 363.500
09/25 211.359 87.274 ; ] 298.633
10/25 155.605 132.824 - - 288.429
11/25 203.055 49.517 _ - 252.572
12/25 237.040 53.707 . . 290.748
01/26 272.727 56.717 ; ] 329.444
02/26 113.003 79.245 - - 159.278
03/26 278.081 101.627 _ - 379.708
04/26 201.553 102.043 - - 303.597
05/26 167.123 76.681 ; ] 243.804
06/26 246.250 91.465 - - 337.715
07/26 111.377 28.182 _ - 139.559
Thi trwo'ng mé
Reverse Repo Outright
Month Pao Cox S6 dw trong Lo Pao Coa S6 dw trong Lo
han Goi thau thang Liay ke han Goi thau théng Liy ke
08/25 584.732 604.700 19.967 187.315 - - - -
09/25 378.168 341.083 (37.085) 156.445 - - - -
10/25 329.043 333.812 4.769 182.705 - - - -
11/25 546.875 653.303 106.428 224.338 - - - -
12/25 427.271 546.341 119.070 377.107 - - - -
01/26 179.549 233.580 54.031 303.510 - - - -
02/26 357.386 292.474 (64.912) 404.678 - - - -
03/26 228.590 253.468 24.878 247.675 - - - -
04/26 287.318 373.556 86.237 308.621 - - - -
05/26 301.968 323.994 22.025 323.807 - - - -
06/26 205.337 174.300 (31.037) 235.437 - - - -
07/26 528,620 596,570 67,950 171,716 - - -
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vees V

Vietcombank Securities

DIEU KHOAN SU’ DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh

chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém

bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Nguyén Hoang Tuan Minh
Chuyén gia Kinh t& Cao cép

nhtminh@vcbs.com.vn

Nguyén Thi Minh Trang
Chuyén vién Phan tich

ntmtrang@yvcbs.com.vn

CONG TY CHU’NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

bang Khanh Linh
Kinh té Trwédng

dklinh@vcbs.com.vn
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