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VCBS :/ DIEM NHAN

Vietcombank Securities

. Tai cudc hop thang 7, Fed quyét dinh gitr nguyén lai §uét trong khoang 3,50%~3,75%. Chu tich Fed Kevin Warsh khéng
dwa ra dinh h,u’é’ng cu thé pho quyét dinh tjép theo va nhan manh dinh huwéng diéu hanh phu thudc vao di liéu. Tuy nhién, két
qua biéu quyét 9-3 cho thay quan diém that chat dang gia tang trong ndi bd FOMC.

«  D6i v&i mirc thué theo Muc 301 cé hiéu lwe tir ngay 24/7/2026, VCBS danh gia tac dong déi véi tang trwdng xuat khau
cua Viét Nam 1a khdng qua tiéu cwe, nhé mot séb mat hang thuéc nhém hang cé ty trong Ién trong kim ngach xuét khau, nhw
may tinh, dién thoai, linh kién va sé&n phadm ban dan, néng san, hoa chat ndm trong danh sach dwoc mién trr. Tuy nhién, tac
dong sé c6 sw phan hoéa gilra cac nganh. Bang Iwu y, ap Iwc canh tranh sé rd nét hon tai cac nganh dét may, da giay va
nhirng linh virc thAm dung lao déng

*  Trong thang 7 thang dau nam 2026 wéc dat 659 ty USD, tang 28% so véi cling ky, trong do xuét khau dat 320 ty USD (tang
21,9%) va nhap khau dat 339 ty USD (tang 34,5%). Can can thwong mai ghi nhan mdrc nhap siéu 20,52 ty USD.

. Chi sé gia tiéu dung CPI thang 7 giam 0,12% so vé&i thang trwée. Trong d6, nhom giao thdng giam manh phét 2,02%, kéo
CPI chung giam 0,20 diém phan tram do anh hwdng bi gia dau thé giéi diéu chinh giam trong thang. Trong boi canh chién sy
Iran — My dién bién kho lwdng, VCBS van lwu y rdi ro nhap khau lam phat do anh huéng tir bién dong I&n cla gia dau.

. Nguon cung ngoai t& ky vong sé& duoc ci thién nho: (i) dong von FDI tiép tuc giai ngan tich cuc; (ii) ky vong xuat khau sé tang
trwdng tot dan vé cudi nam, s€ tao bo dém ho tro ty gid. Theo dé, ty gia dw kiéen tiép tuc dworc duy tri trong bién dé hep,
phu hop véi kich ban bien déng trong khoang 3% cho ca nam.

*  VCBS dw b&o mit bang |&i suat huy dong sé duy tri quanh ving hién tai dé dam bao dong thoi (1) hé tro cung (ng tin
dung khi nhu cau von tang toc vé cudi nam, va (2) bao dam can doi thanh khoan.

*  Thitrwong tréi phiéu chinh phi: VCBS cho rang ap lwc 1€n I3 suét lién ngan hang c6 thé dugc gidm bét, theo do loi suét c6
thé di ngang trong thang tiép theo
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VCBS BOI CANH KINH TE THE GIOl
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Céc NHTW duy tri xu huéng thét chét théan trong truée ap luc lam phét dai dang

UK — BOE : Théan trong giitra tang
trwdng yeu va lam phéat dai dang
30/7, gi®¥ nguyén |&i suat & mc 3,75%. Kinh

té tang trwdng yéu, thi trwong lao dong tiép
tuc ha nhiét.

Tuy nhién, quan diém that chat dang gia
tang. D& ngd kha nang tang 25 bps vao cubi

e ] e
US - FED : Giir lai suat, nghiéng ve that chat
29/7, duy tri 14i suat & murc 3,5-3,75%.

C!’ll] tich ngin Warsh khéng dwa ra dinh hwéng cu thé,
tiép tuc nhan manh chinh sach phu thudc vao di liéu.

Quan diém that chat dang gia téng trong ndi bd FOMC.

Lam phat chiu ap lwc kép tlr ci sbéc ngudn cung do
chién sw Trung Bong va nhu cau dau tw Al manh mé.

Dw bao Fed sé tang |4 suat it nhat mét Ian, nhiéu
kha nang 25 bps, trong ba cudc hop con lai.

nam chi khi lam phat nang lwong kéo dai. - J

EU — ECB : Quan séat sau dot tang
thang 6

23/7, gilv nguyén 3 mic & suét cha chét
sau khi tang 25 bps vao thang 6.

Nhu cau tin dung va hoat déng kinh t& phuc
hoi cham.

ECB nhiéu kha nidng duy tri |ai suat &
mirc hién tai trong ngan han, déng thoi
dé ngd kha niang that chat thém néu ap
Iwc lam phat lan rong.

Trung Quéc — PBOC : Mét trong sé it
NHTW duy tri néi léng

20/7, tiép tuc duy tri chinh sach hé trg' nham
thac day tin dung va nhu cau noi dia..

GDP quy Il tang 4,3% svck, cho thy da phuc
hoi suy yeu.

Tiéu dung va dau tw bat dong san tiép tuc tri
tré, kéo giam dong lwc tang trwdng.

Chinhiphu than trong véi cac géi kich thich tai
khoéa'quy mé lon do ap lwec no cong

49;*

7

Nhat Ban — BOJ : San sang tang lai
suat trwéc ap lwe lam phat

31/7, duy tri 14 suat dwong & murc 1%.

Kinh t& phuc hdi & muc vira phai, song da
tang chwa thuc sy bén virng do strc mua hd
gia dinh con yéu va rii ro bén ngoai bat
dinh.

RUi ro lam phat c6 kha nang duy tri cao hon
dw kién, déng thoi ddng Yén suy yéu manh
gay ap lwc 1én BOJ, lam gia tang ky vong
téng ai suét trong thoi gian toi.

Nguédn: IMF, WB, Bloomberg, VCBS téng hop ~ \ 3 ),
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Thué bé sung méi theo Muc 301

VIET NAM Bl AP MU’C THUE BO SUNG MO, CO HIEU LU'C TU 24/7/2026

Déi véi tam ly thi trwdng va cong ddng doanh nghiép, ching t6i cho rdng murc thué méi khéng tao
ra ct sbc qué Ién, do mirc 12,5% dwoc ap dung thay thé mic thué tam thoi 10%, twong (ng mic

BOI CANH KINH TE THE GIOI

MAT HANG XUAT KHAU SANG THI TRUONG MY 6T.2026

téng thuc té chi 2,5 didm phan tram. Phuong an ap thué da duoc USTR cong bé tr dau thang B wiay vitinh, sén phdm dién ti va inh kien 324%
6/2026, ddng thoi, nhidu doanh nghiép cling da phai dan thich nghi v&i méi trwéng chinh sach B may méc, thiét bi, dung cu phu tiing khac 16,0%
thwong mai va thué quan thwéng xuyén bién dong trong hon 1 nam tré lai day. [ Dién thoai cac loai va linh kign 6,5%
+  Nhin chung, tac dong ddi v&i ting trwéng xuat khau cia Viét Nam dwoc danh gia 1a khong 68 v s3n pham o 4 .0%
qua tiéu cwe, nhor moét sé mat hang thude nhém hang cé ty trong Ion trong kim ngach xuét khau, I GSvasén phém o e
nhw may tinh, dién thoai, linh kién va san pham ban dan, néng san, héa chat ndm trong danh sach 6T.2026 Phuong tign van tai khac va phu ting 2,4%
duoc mién trir. Hang dét, may 10,0%
¢ Tuy nhién, tac dong sé cé sw phan hoéa gilba cac nganh. Bang lwvu y, ap lwc canh tranh sé ré Giay dép cac loai 5.4%
nét hon tai cac nganh dét may, da giay va nhitng Iinh virc tham dung lao déng. Viét Nam thudc i 22.55%

nhém chiu mic thué bd sung day da 12,5% trén thué MFN, trong khi An D6 chi chiu m&c 10%.
Bangladesh, Campuchia, Indonesia va Malaysia khéng chi chiu mirc thué thap hon & 10% ma con
¢6 kha ning dwoc huwéng han ngach mién thué Muc 301 déi véi mot phan hang dét may.

|

THUE SUAT NHAP KHAU BINH QUAN CUA MY THEO QUOC GIA XUAT XU’ (%)

Luwu y: Mién trir thué tirng ma HTSUS cu thé, khong phai toan bé nganh

MU’C THUE AP DUNG LEN 60 QUOC GIA LIEN QUAN BEN LAO PONG CUONG BUC

12,5%

Viét Nam, Trung Quéc, Brazil, Nga, ... 38 30

8
27.19

2513 7

10% An D3, Bangladesh, Mexico, UK, ... 17 25
6

21.141
12,5% sau khau trir thué MFN - 3 NhatBan, Han Quéc, Thuy ST 20 17.73 17.67 ’
) ) 16.57 4
i , 1534 1474
10% sau khau triv thué MFN 2 EU, DailLoan 15 3
12.14 12.08 11.85
2
YEU TO CAN THEO DOI CO THE GAY ANH HUONG DEN XUAT KHAU 10 :
6.64
CéAc cudc diéu tra khac theo Muc Trang thai Nganh chju tac déng 5 0
301 1
Bao ho va thye thi quyén s& hivu tri Pang didu tra Dién t&r, cdng nghé, phan mém, thwong mai dién te, hang tiéu ding 0 2
A h . P S
tue 6 thwong hiéu, dugc pham/thiet bi y té. China Bangladesh Cambodia  Turkey Brazil Vietnam Indonesia Thailand South Japan India Malaysia
Korea

Du thira cong suét Pang didu tra Dién ttr, may méc, thép, xi mang, noi that/gd, dét may, da giay.

mSection 122 (%) m Section 301 (%) % thay dbi

\ , 2
Ngubn: Global Trade Alert, FiinPro, VCBS téng hop \ )
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HOAT DONG SAN XUAT
+ Chi sé PMI thang 7 dat 52,9 diém, trong do c6 3 diém nhan ndi bat: San lwong, sb lwong don d&t hang maéi va xuat khdu déu tang nhanh hon; Viéc 1am ting, trong
khi cac cong ty gia tang hoat do hang; Ap lwc | hat tiép t iam. > x
i cac cong ty gia tdng hoat ddng mua hang; Ap lwc lam phét tiép tuc giam 60 - PMI San xuit

55

Khai khoang Ché bién, ché tao

50

45

Cung cép, xt ly
nwéec thai, rac thai

San xuét va
phan phoi dién

v Hoat dong dau tw trong 7 thang dau nam v DPau tw nwée ngoai vao Viét Nam trong 7 thang dau nam
Vén dau tw thwc hién tr ngan sach nha nudc chi téng nhe so véi ciing ky va duoc e DANg Ky — m— p— Gjij ngan T—
ghi nhan chd yéu & céac dia phwong. HE

Trung wong 8 @

67,7 nghin ty

' (+19,8%) 38,06 ty USD 15,2 ty USD
Téng vén:
Pia phwong 445.5 nghin ty ~N 58% 11,8%
377,8 ngan ty (+18,4% yoy) N o N oy
(+18,2%)
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VCBSV XUAT NHAP KHAU GHI NHAN THANG THU BAY NHAP SIEU LIEN TIEP
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CAU TIEU DUNG TANG TRUONG

CAN CAN THUONG MAI HANG HOA NHAP SIEU 5 THANG LIEN TIEP
Trong thang 7 thang dau ndm 2026 wéc dat 659 ty USD, tang 28% so véi cling

q 700 Doanh thu hang héa va ban lé dich vu - 25 ky, trong d6 xudt khau dat 320 ty USD (tdng 21,9%) va nhap khdu dat 339 ty
§ 650 - USD (tang 34,5%). Can can thuwong mai ghi nhan mrc nhap siéu 20,52 ty USD.
2 600 - - 20 * VCBS danh gia réng trong bdi canh Chinh pht d&y manh déu' tw cong va céc du
£ 550 - an san xuat cong nghiép mé réng, nhu cau vé may moc, thiét bi dong bd, cong
S5 nghé cao cung nguyén vat liéu xay dwng dac thu ngay cang I&n. Kim ngach nhap
z 500 - )._ - 15 khau da ghi nhan mirc nhap siéu Ién nham dap (ng nhu cdu cla thi trwdng ndi
450 - 1 dia trong nhi*ng thang gan day.
400 - L - 10
=
350 A \JI
300 A -5
250 A
200 T T T T T T T T T O
05/23 09/23 01/24 05/24 09/24 01/25 05/25 09/25 01/26 05/26 551 @ Xuét nhap khau
= Thwong nghiép mmmm Khach san, nha hang a
Dich vu va du lich —Tang trdng (%) 45 | o,
A
A
? —0—
O/ -, D 15 1
X > |I|II -I"II IIIIII \ |
Tong mirc ban Ban 1é hang Lwu trd &n Dich vu It Dich vu khéac 5 & s :
Ié hang hoa hoa uéng hanh +12,6%yoy 2P P P & & PP PP P R
+13,1% yoy +12,7% yoy +15,9% yoy +16,3% yoy _1§\. SOEENUEE S S R A SRS
o | mm Xuit khau mmm Nhap khu

Can can Thuong mai(}Ld.)\

VCBS RESEARCH DEPARTMENT |BAO CAO Vi MO
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vees' &/ THI TRUONG NGOAI HOI DUY TRi ON DINH
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Nhin chung, &p Iwc ty gia van trong pham vi kiém soéat

Dw dia diéu hanh ty gia van twong déi rong

+ Tinh dén cubi thang 7, ty gia ban USD/VND tai
NHTM chi tang nhe khoadng 24 bps, ban ra tai
murc 26.490 USD/VND.

+ Trong khi d6, ty gid tw do gidm vé& 26.380
USD/VND, thu hep dang ké& chéph Iéch vo&i thi
trweong chinh thie/e Nnho tdm ly dau co USD ha
nhiét.

+ Tinh tr d4u nam, VND mdi mat gia khoang
0,43% so v&i USD, cho thay 4p lwc ty gia van
trong tam kiém soét va dw dia diéu hanh con
twong déi rong.

Ty gia dw bao van dwoc kiém soat tot

+ Ngubn cung ngoai t¢ ky vong sé duoc céi thién
nho: (i) dong von FDI tlep tuc gidi ngan tich
cue; (i) ky vong xuét khau sé tang trudng tbt
dan vé cudi nam, sé tao bd dém hb tro ty gia.

+ Chénh léch lai sudt VND-USD van duy tri &
mirc dwong. Trong kich ban Fed tang thém 25
bps, mirc chénh léch c6 thé thu hep nhung
chwa d0 dao chidu, do dé ap lyc lén ty gia
khéng qua Ion.

+  Theo dé, ty gia dw kién tiép tuc dwoc duy tri
trong bién do hep, phu hgp véi kich ban
bién dong trong khoang 3% cho ca nam.

27,000 TY GIA USD/VND
26,500

26,000
25,500
25,000
24,500
24,000
23,500
23,000
22,500
22,000
21,500
21,000

01/23 05/23 09/23 01/24 05/24 09/24 01/25 05/25 09/25 01/26 05/26
Ty gia trung tam Ty gia trén

Ty gia san Ty gia mua ngay cua VCB

Ty gia ban ngay cua VCB
CHENH LECH LAI SUAT VND - USD KY HAN 1M VA 3M

8

6

4

2

0

-2

-4

-6
N N N N MO MM ST T NN 0N 0N O O O
N N N NN NN NN NN NN N NN NN
o o I A A A
o N~ O d4 g~ O d & - O d I - O oA g
O O O 4 O O O 4 O O O 4 O o o 4 o o o

Chénh léch VND-USD 1M Chénh léch VND-USD 3M

CAN CAN THU'ONG MAI HANG THANG (TY USD)

60 1 6
40 B = 4
il ! I l I :
0 - ‘ 0
-20 -2
-40 A -4
-60 - -6
07/25 09/25 11/25 01/26 03/26 05/26 07/26
NK cua DN FDI NK khu vie trong nwéc
= XK cua DN FDI mmmmm XK cla khu vie trong nwéc
Can can thwong mai
FDI GIAI NGAN (TY USD)
30,000 12%
10%
25,000

8%

*
L 4

20,000 6%
4%

15,000
2%
10,000 0%
2%

5,000
-4%
0 -6%

2018 2019 2020 2021 2022 2023 2024 2025 2026

m7T mCacthangconlai ¢ 7T (%yoy)

Nguén: Bloomberg, VCBS téng hop
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VCBS\v LAM PHAT DUY TRi TRONG TAM KIEM SOAT CUA CHINH PHU
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. X . i i i Chi s6 gia tiéu dung CPI thang 7 giam 0,12% so vé&i thang
LAM PHAT CO BAN GIAM 0,12%% SO VOI THANG TRUOC trwdc. Trong d6, nhdm giao théng giam manh nhét 2,02%,
kéo CPI chung gidm 0,20 diém phan trdm do anh huéng boi
Cap nhat o Ui d&u thé gidi didu chinh giam trong thang.

Thang 7/2026 Gia lvong thue, thuc phdm c6 thé sé nhich téng nhe do
GPI 512 D bao hang Sau o5t tang e, Trang bé1 cont oaiér g o
L ot o o TR Thang 8/2026 ® My din bién kh6 ludng, VCBS van luu ¥ rii 1o nhap khau
+4,63% yoy Lam phat: lam phat do &nh huéng tir bién dong 16m clia gia dau.

0,25% - 0,30% mom .
Twong rng DI,I’ bao —_—

4/64% - 4,69% yoy ca nam 2026

VCBS ky vong lam phéat dy kién cé thé dat quanh nguéng
4,6% - 5,1% trong nam 2026

CPI growth

Lam phat binh quan: 0% _ RO,
Dw kién c6 thé dat quanh 1.4% 6%
ngudng 4,6% - 5,1% 1.2%

1.0%

0.8%
0.6%
0.4%
0.2%
0.0%
-0.2%
-0.4%
-0.6% - - 0%

S R T N 2 N S S
VARUVAAVARUVERVER VA VR VR VAR VA
QPR QY R QT Y ;T

5%
4%
3%
2%

1%

@ Tuy lam phét trong nwéc da c6 xu hwéng ha nhiét ngan han trong hai thang gan day, VCBS Iwu y ring
nhirng bién dong khé lwéng chia gia dau thé gi¢i van tiém an rui ro tAc dong dén lam phat nhap khau cia
Viét Nam théng qua kénh nang lwong. mmm CP| (mom) = CP| (yoy)
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VCBSV MAT BANG LAI SUAT HUY BPONG DUY TRI QUANH VUNG HIEN TAI
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Thanh khoan ngan han déi dao hon nhwng van thiéu vén 6n dinh dai han

THANH KHOAN PHAN HOA RO THEO KY HAN THANH KHOAN NGAN HAN DOI DAO HON AP LU'C MAT CAN BOI NGUON VON LON

DIEN BIEN LAI SUAT LIEN NGAN HANG KBNN DUY TRI TIEN GUI CO KY HAN TAI BIG3 FDIGIAINGAN TICHCYC | CHENH LECH TiN DUNG-HUY DONG VAN LON
m31/12/25 m30/06/26 (nghinty USD) 15.5
15% 200 184.26 184.26 184.24 15 155 5,02% <= Tangtuong = 7 41%
145 Huy dong vén 612026 Tin dung
10% 150 131_ g (8,38% cudi thang 7)
o 13 - DU NO' TPDN CON KHIEM TON
0
125 s Du no (ty VND) trai Duw ng/GDP, phai o
0% 100 BID cTG 7T.2025 77.2026 2,000,000 20%
o+
& €& &€& & & & & & & g TIEN GU'I VA CHO VAY RONG TREN TT LNH 2025 1,500,000 15%
b= 2] w ~ (=} — b= <o) Te} ~ < N I’ N
S o =] =) =] — S o =] o Nhém cho vay rong Nhém vay rong 11000000 10%
AGRB VPB 108,971 o
ON w 2w ™M vece MBB 65,085 500,000 5%
- 30/7, lai sudt ON gidm sau xudng 0,5% - thap nhét CTG NN 58763 Y 53,098
x x A 2 XA BID NN 39,452 MSB 34,641 - 0%
h?’n 2 nf-lm, t?ho‘th?y tha,nh !(hoan ngjan hz:an van doi BVE W 16017 on — © e S PP P P
dao, trwdc khi bat tang tré lai 6,5% vao ngay 31/7 do STE B 16,473 ssB 15,834 vorooe e e e v
nhu ciu thanh khoan cudi thang mang tinh mua vu. HDB WM 15,055 SHB 11,594 Nhu cau vén trung—dai han ctia nén kinh té van chi yéu
g g - 9 y
. . . Ve 11,305 LPB 11,459 duoc tai tro qua tin dung ngan hang, ngudn huy don
+ Céac ky han dai van neo quanh 8%, cho thay thiéu N . . R o L . . [N g A ia 9 ngel g "9 v aong
hut ngudn vén &n dinh dai han Nguén cung vbn ngén han tap trung I&n tai nhém ngan hang quéc doanh (AGR, BID, VCB) va ctia hé thong phan L"n & ngan han (<12M). Trong‘khl
j ’ j mot sb ngan hang ¢ phan Ién, trong khi nhu ciu vay dé can déi vén theo ngay van tap trung quy m6 kénh dan von pht hop TPDN van con khiém
& cac NHTM tw nhan (VIB, LPB) va NH nwéc ngoai. ton, do d6 bai toan mat can doi ky han van ton dong.
. o P P i - &i idu kién qit at b i sui i én di LAI SUAT HUY DONG BINH QUAN (%)
Pa ting trén LSHD c6 dau hiéu giam téc Chinh sach méi tao dieéu klgn giup mat bang lai suat duy tri on c}!nh'ho'n .
« Nhin chung, xu huéng ting trén I4i suat huy dong + T 1/8, NHNN nang ty & tién g&i KBNN c6 ky han dwoc tinh vao mau s LDR tlr 20% |én s
. ' v 0, A . e 3 A ' A > 74 A =
da dan chiing lai trén dién rong. Hién nay, ap luc 5(? %, chomthay‘dg.nh hwéng du?u harl1h xuyfen sijot cla NHI}IN tiep tuc uiu tlgn I:,ra chonkho tro ;
tng chi tap trung chii yéu & ky han 9-36M c6 muc tiéu va linh hoat. Chinh sach wéc bd sung khodng 166 nghin ty dong nguodn huy .
i j ' dong hop 18, tao thém khodng 141 nghin ty déng, twong dwong khoang 0,7% dw no toan
+ Cu thé, &p lyc canh tranh huy déng van ton tai hé théng hién nay. Nhém NHNTM nha nwéc dwoc hwéng loi tric tiép, ddng thoi gia tang °
gitta cac NHTM: mét s ngan hang van cong kha nang cung trng vén trén TT2, tao hiéu trng lan tda tich cuc téi thanh khoan hé théng va 4
thém Iai suat wu dai cho khach hang wu tién hoac hd tro &n dinh I&i suét ngan han, ddng thdi gidm bét &p Iwc canh tranh huy dong TT1. 3
A i Cpi O A > X ~ N N a . 2 2 2 2
khoan tien gi quy mé Ion (VPB, VIB, OCB). » Theo do, VCBS dw b4do mat bang |di suat sé duy tri quanh ving hién tai dé dam bao R R R I I R R R
2 . x . . . A o % X F N 2 & 6\\ N Q'b\ @\ N Q“’\ @\ N Q'b\ 6\\ N Q“-‘\ 6\\
dong thoi (1) ho trg cung tng tin dung khi nhu cau von tang toc vé cudi nam, va (2) bao HB 1 héing HB 3 théng
dam can ddi thanh khoan. HB 6 thang HD trén 12 thang
| 1

Nguédn: Bloomberg, VCBS téng hop ~ \ /]



VCBSV THI TRUONG TRAI PHIEU CHINH PHU- SO CAP
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L&i suat tring thau nhich ting, trong d6 khdi lwong diéu chinh giam

Ky han 3 nam
190 ty ddng
Loi suit EoM
3,55% (+3 bps MoM)

%18 603 ty (-20%

MoM) huy déng

KV han 5 ni — so cAp béi
y han 5 nam
8,550 ty ddng ¢ KBNN thang
Loi suat EoM

4,2% (+2 bps MoM)

ileﬂOZG

Cap nhat ké hoach phéat hanh cia KBNN

B 5,000 190
sy - 35,000 8,550
R - 2,000 0
B 60,000 9,408
Ly - 14,000 175
L2y - 2,000 0
o osy - 2,000 280
| Téng | 500000 120,000 18,603

4%
24%
0%
16%
1%
0%
14%
16%

Ky han 10 nam
9,408 ty déng
Loi suit EoM

4,36% (+1 bps MoM)

Ky han 1

5 nam

175 ty déng
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VCBSO THI TRUONG TRAI PHIEU CHINH PHU - THU CAP

Vietcombank Securities

Loi suat nhich ting di kém vé&i thanh khoan sut giam trong thang

v 139,559 ty ddng (-60% MoM) dwoc giao dich trén thi trwdng thir cAp trong thang.
v  Loi suét trai phiéu duy tri da ting trong bdi cdnh LSLNH duy tri & ngwéng cao
VCBS dw bao loi suat cé thé di ngang trong thang tiép theo:
1. Tinh dén cudi thang 7, lwgng TPCP phét hanh chi dat 16% ké hoach trong quy 3
va 31% ké hoach ca nam 2026. Theo dé, nhu cau phat hanh van & ngwéng Ién.
2. Lam phat da ha nhiét lién tiép trong 2 thang tr¢ lai day, theo d6 tam Iy nha dau
tw yéu cau murc lgi suat cao hon dé bu dap rdi ro mat gia tien té co thé dwoc
gidm bét.
3. LSLNH dwoc ky vong co6 thé gidm nhe trong thang t6i kéo theo doé gidam bét ap
Iwc Ién lgi suat TPCP
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vees ¥ PIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Diéu khoan s dung Théng tin lién hé

B&o céo nay va’hodc bat ky nhan dinh, théng tin nao trong béo cdo nay khéng phai la Tran Minh Hoang
cac 16i chao mua hay ban bat ky mot sdn pham tai chinh, chirng khoan nao dwoc
phan tich trong bao céo va ciing khéng 1a san phadm tw van dau tw hay y kién tw van
dau tw nao clia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tw chi nén coi b4o céo nay la mét ngudn tham khao. VCBS khéng chiu bét ky trach
nhiém nao trwdc nhirng két qua ngoai y muédn khi quy khach st dung cac théng tin Pang Khanh Linh
trén dé kinh doanh chirng khoan.

Giam déc Nghién ctu — Phan tich

Kinh té Truéng

Tét ca nhirng théng tin néu trong b&o céo phan tich déu da dwoc thu thap, danh gia

v&i mirc can trong tbi da c6 thé. Tuy nhién, do cac nguyén nhan chl quan va khach

quan tir cac ngudn théng tin cdng bd, VCBS khdng dam bao vé tinh xac thyc cha cac ) )

thong tin dwoc dé cap trong bao céo phan tich cling nhw khéng c6 nghia vu phai cap Nguyén Hoang Tuan Minh
nhat nhirng théng tin trong béo céo sau thdi diém bao cdo nay dwoc phat hanh. Chuyén gia Kinh té Cao cép

B&o céo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hoac
toan bo ndi dung bao céo va’hodc xuat ban ma khéng cé sw cho phép bang van ban
cta VCBS déu bj nghiém cam. . o
Nguyéen Thi Minh Trang

Chuyén vién Phan tich

VCBS RESEARCH DEPARTMENT | BAO CAO Vi MO THANG
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