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VCBS {/ DIEM NHAN

Vietcombank Securities

«  GDP quy 111/2026 wéc tinh tang 9,95% yoy, qua d6 dwa GDP 9T.2026 dat 9,01%. Sw bt pha nay dén tlr da phuc hdi manh mé cta khu vuc
cbng nghiép va xay dwng.

«  Giai ngan vén dau tw cong ca nwéc 9T.2026 dat khoang 642.961 ty dong, twong dwong 62,9% ké hoach (tang 12,9% yoy vé ty Ié va
hon 202.500 ty ddng vé gia tri tuyét). Sw birt pha nay chd yéu nhd Chinh pha quyét liét thao g& diém nghén phéap ly, day nhanh tién do thi cong
cac cong trinh giao thong trong diém quédc gia va 4p dung co’ ché chdm diém thi dua giai ngan déi véi cac bod, nganh, dia phwong.

« V6i nén tang virng chic nay, VCBS ky vong ting trwéng GDP c6 thé dat 9.5-10% trong ca nam nay: (i) Trong giai doan t&i, dau tw céng
dwoc coi la mot cong cu then chbt va mang tinh chién lwoc dé& hién thwe hdéa muc tiéu tang trwdng kinh t& bén vivrng trong twong lai. (i) Cong
nghiép ché bién, ché tao la dong lwc tdng trwdng kinh té 2H.2026, dwoc bdo chirng béi dong vén FDI dau tw vao cac dw an cdng nghé cao. (iii)
Nganh Dich vu dwoc ky vong sé duy tri da ting trwdng manh mé, nhd cac chinh sach thu hat khach quéc té hiéu qua va xuyén subt.

+ CPI thang 9 ting 0,62% so v&i thang truéc va 5,08% so véi cung ky, chi yéu do gia xang diu va diéu chinh hoc phi. Binh quan 9 thang ndm
2026, CPI t&ng 4,52% so véi cung ky ndm trwdc. VCBS ky vong lam phét dw kién c6 thé dat quanh ngwdng 4,6% - 4,8% trong nam 2026.

+ VCBS ky vong ap lwc mét gia cia VND ca nam dw kién khoang 1-1,5%, nh& mot sb yéu td hd tro: Nhu ciu dau co da gidm manh so voi
giai doan trwéc, Ngudn cung ngoai t& dw bao van dwoc hé tro kha tét, dic biét tir FDI.

«  VCBS dw b4o mat bang l3i suat huy déng sé duy tri quanh ving hién tai dé dam bao déng thi (1) hd tro cung (ng tin dung khi nhu ciu
vbn téng téc vé cubi nam, va (2) bado dam can dbi thanh khoan.

«  Thi trwéng trai phiéu chinh phi: VCBS cho rang loi suét trai phiéu co thé tiép tuc nhich tang trong quy 4.
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CANG THANG DIA CHINH TRI GIA TANG

Nga - Ukraine: Xung doét kéo dai

Pam phéan chuwa dat dét pha, xung dot tiép
tuc kéo dai.

Khac biét ¥%diéu kién chdm durt chién siw
khién trién"vong ha nhiét con han ché.

My — Iran : Dam phan gia han bé tic, chién lwoc tiép tuc mé&

giao tranh tai dién

My tiép tuc siét thwong mai, cong nghé
NG Iwc ngoai giao khéng dat dot pha, trong va chu6i cung trng Trung Quoc.

khi giao tranh tai dién vao cuéi thang 8 sau
thoi gian tam I&ng. My tiép tuc gia ting src
ép quan sy — kinh té, Iran dap tra vao cac
can ci¢ My trong khu vire.

Xem xét ap thém 7,5% thué theo
Section 301 déi v&i hang héa lién quan
dw thira cong suét, gia tang &p luc tai
cAu trc chudi cung &ng.

Gia dau Brent vuot 90 USD/thiing cubi thang

8, tiép tuc vuwot 95 USD/ thiing dau thang 9.

MAT CAN BOI THPONG MAI MY - VIET NAM & NGUGNG CAO
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RUI RO DANG CHU Y KHI BI XEP VAO NHOM LIEN KET SAU VOl TRUNG QUOC

TIER 1

TIER 2

Nhém dan dau, quy mé da Canada, EU, An D6, Israel, Nhat Ban, Mexico, Han

- dang héa Quéc, Dal Loan
Nhém quy mé Ién, lién két sdu ____g Brazil, Indonesia, Malaysia, Thai Lan, Thé Nhi Ky,
v&i Trung Quéc Viét Nam
Nhém muc tiéu chuyén tai quy CAc nén kinh t& nhé hon tai My Latinh, Bangladesh,
mo6 nho Singapore, Phillipines, Lao, Myammar, ...

SECTION 301 — CAC CUQC DIEU TRA BOI VOI VIET NAM

LAO DPONG CUONG BUC SO HOU TRi TUE DU THIPA CONG SUAT
+ Viét Nam bj ap thué 12.5%. « Kha&i dong: 29/5/26 « Khéi dong: 11/3/26
+ Viét Nam da ban hanh Nghj dinh + Méc quyét dinh dw kién: 29/11/26 « Mbc ban dau: 24/7/26
292/2026/ND-CP, hiéu lwc 5/9/26, (c6 thé gia han dén 02/27). . M & dinh du kidn:
bd sung quy dinh kiém soat va cdm 0c quyet dinh dw Kkien:

nhap }(héu hang héa duwoc san
xuét bang lao déng cwéng birc.

+ Lién tuc stra doi, bé dung Nghi 11/3/27
dinh  341/2025, nghi  dinh
134/2026/ND-CP

¢ Duw dia dam phan kha quan: Viét Nam van con dw dia dam phan nhdm gidm ganh nang thué quan khi cha

dong thé hién thién chi thong qua dam phan thwong mai, hoan thién khung phép ly vé lao dong cwéng birc,
téng cwdng bao hd sé& hiru tri tué va kiém soét xuét xr, qua dé tao co s& dé My c6 thdi gian danh gia va ghi
nhan tién bo chinh sach cia Viét Nam.

%  Duy

tric

¢ Yéu

tri lgi thé chién lwgec China +1: Canh tranh My - Trung va xu hwéng tai ciu tric va xu hwéng tai cau
chudi cung tng tiép tuc tao lgi thé twong dbi cho Viét Nam so véi Trung Quéc, héd tro' thu hat FDI.

t6 can theo doi:

Viéc My ddng thdi mé réng st dung nhiéu céng cu thwong mai va gan day ap dung Section 338 dbi véi
Canada c6 thé tao tién 1& chinh sach, cling nhw xem xét thué bd sung lién quan dén dw thiva cong suét
ctia mét sb nuéc, cho thdy My c6 xu hwéng duy tri don bay thué quan va sén sang st dung cac co s&
phép Iy khac nhau dé diéu chinh mirc thué quay tré lai mirc cd.

Theo danh gia cia Nha Tréng, Viét Nam thudc Tier 2 vé mirc dd lién két véi chudi cung ng Trung Quéc,
lam gia tdng nguy co My st dung cac van dé vé& xuét x(r, chuyén tai va gia tri gia ting ndi dia tré thanh co
s& mé rong cac bién phap thué quan khac.
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VCBS BOI CANH KINH TE THE GIOIl

Nhiéu NHTW I6n trén thé gi6i duy tri mét bang ai suét cao hon

Vietcombank Securities

UK — BOE: Duy tri trang thai “ch& dei va danh gia”, Trung Quéc — PBOC: Bi ngwec xu hwéng toan cau
kha nang dieu chinh phu thudc dir liéu kinh te N a0 o N -
: San xuat cong nghiép tang, nhwng tiéu dung tiép tuc yéu thi trwdng BDS
CPI thang 8 tang lén 3,1%, trong khi gia nang lwong tiép tuc tao van chiu ap luc lén.

ap lyc 1én trién vong lam phat. . T ) B ) )
Xuat khau duy tri tich cwec (+18,6% YoY) trong thang 8, tiép tuc dong vai

BOE duy tri quan diém than trong khi rti ro lam phat vé‘n nghiéng tro la mét trong nhivng dong lwe tang trwdng chinh.
vé phia tang, nhwng Iwa chon gilr nguyén Iai suat do diéu kién tai

Mot sb thanh vien MPC van Gng ho tang 1ai suat thém nhdm kiém

soat rui ro lam phat kéo dai. g

=

chinh da dd han ché va thi trudng lao dong c6 dau hiéu suy yéu.
B .
) 9
AN o

~ -
~ 7'0

PBOC téng cuong hé tro' thong qua gidm 1&i sut PSL 25bps xuéng 1,5%
va mé rong cac cong cu tai cap von; Chinh phi dong thoi bo sung hé tro
14i suat vay mua nha nhdm thic day cau ndi dia va 6n dinh thi truong BDS.

US — FED: Téng & suét nhw ki vong, trién vong EU — ECB: Tang lai suat do 4p lwc lam phat Nhat Ban — BOJ: BOJ dang phat tin hiéu san
chinh sach tiép tuc nghiéng ve that chat gia tang sang tiép tuc tang |ai suat
Fed tang lai suat 25bps I1én 3,75-4,00% trong thang 9, trong ECB tang lai suat thém 25bps trong thang 9, trong bdi BOJ ting lai sudt thém 25bps 1én 1,25% trong thang 9,
bdi canh thi trwong lao dong van duy tri strc chong chiu va canh lam phéat Eurozone tang tré lai 1én 3,3% trong murc cao nhéat trong hon 3 thap ky.
lam phét chwa hoan toan ha nhiét. thang 8, chu yéu do gia nang lweng tdng manh. = ' . | . P

. . i L JPY suy yéu cung gia nang lwgng tang tao thém ap luc
Chu tich Fed nhan manh wu tién kiém soat lam phat a trong ECB nhén manh quyét dinh chinh séach sé tiép tuc phu Ién lam phat nhap khau, thic day BOJ tiép tuc diéu chinh
tam chinh sach thudc vao div liéu kinh té, dac biét Ia dién bién lam phat giam murc d6 néi Idng tién té.

" 5 - . . co ban va tac doéng lan téa tlr chi phi nang lvong. . .
Viéc GDP duoc dieu chinh tich cuwc hon va ty 1& that nghiép Al p il Téc d6 tang than trong do tang trudng con yéu va rdi ro

giam ham y nén kinh t& My van c6 kha nang hap thu mat DU tang trudng khu viec Eurozone con yéu, ap luc gia ttr chi phi vay von.
bang l&i suat cao. khién ECB wu tién kiém soéat ky vong lam phaét.

Nhiéu thanh viéen FOMC ky vong ai suét cudi nam & mic cao
hon hién tai, 4,00-4,25%.
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VCBS\v HUONG TOI MUC TIEU TANG TRUONG
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VCBS DY BAO TANG TRUONG NAM 2026 CO THE PAT KHOANG 9,5-10%
¥ GDP quy I11/2026 wéc tinh tang 9,95% yoy, qua d6 dwa GDP 9T.2026 dat 9,01%. S bit pha nay dén tw

da phuc héi manh mé ctia khu vuc céng nghiép va xay dwng.
v  Giai ngan von dau tw cong ca nwéc 9T.2026 dat khoang 642.961 ty déng, twong dwong 62,9% ké
hoach (tdng 12,9% yoy vé ty & va hon 202.500 ty dong vé gia tri tuyét). Sw bt pha nay chi yéu nhe
Chinh pht quyét liét thao g& diém nghén phap ly, ddy nhanh tién d6 thi cong cac cong trinh giao théng
trong diém quédc gia va 4p dung co ché chdm diém thi dua giai ngan di véi cac bo, nganh, dia phwong.
v Véinén tang virng chic nay, VCBS ky vong ting trwéng GDP c6 thé dat 9.5-10% trong ca ndm nay:
= Trong giai doan t&i, dau tw cong dwoc coi la mdt cong cu then chét va mang tinh chién lwoc dé hién
thwe hda muc tiéu téng trwdng kinh té bén virng trong twong lai.

= Cong nghiép ché bién, ché tao la dong luc tang trudng kinh t& 2H.2026, dwgc bdo chirng béi dong
vbn FDI d4u tw vao cac dy &n cong nghé cao.

= Nganh Dich vu dwgc ky vong sé duy tri da tang trwdng manh mé, nhd cac chinh sach thu hat khach

quéc té hiéu qua va xuyén subt.

10 Tang trwéng GDP
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¥=¥ Noi- Hai Phong

Céc dw an dau tw cdng trong diém giai doan 2026 — 2030

203.231 ty déng
dén 2030

. BS téc d6 cao
¥=¢¥ Baic-Nam
" 1.713.548ty ddng
2026- 2035
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=¥ -928.000ty ddng
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@) Vvanh dai 4 TP.HCM
¥=¥ 120.413ty ddng

2626-2028

Cang trung chuyén
Can Gio»»

128.873 ty ddng
2026- 2047
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-

Vanh dai 5 Ha N&i
261.680ty déng
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San bay

Gia Binh - GB1
196.378 ty dong
2025-2030

A DS db thi Ha Noi
! ~978.000 ty ddng

2027-2035

9 San bay Long
Thanh - Gb 2&3

336.630 ty ddng
2027-2030
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VCBS\v HOAT PONG SAN XUAT DUY TRi DA TANG TRUONG TRONG THANG 9
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HOAT DPONG SAN XUAT

«  Chi sb PMI thang 9 dat 51,9 diém, giam tir 53,3 diém trong thang 8 nhung van duy tri trén ngwéng 50

diém thang thir 15 lién tiép, cho thay nganh san xuét tiép tuc mé rong du tbc do ting da cham lai.
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¥ Hoat dong dau tw trong 9 thang dau nam
DAu tw 9 thang d4u nam 2026 tiép tuc ting trwdng tich cuc, khi tdng vén dau tw thwe hién toan xa
héi tdng 15,1% so v&i cung ky; trong d6 vén khu viee Nha nuwéde tang 17,3%, khu vire ngoai Nha
nwoc tang 14,0% va khu vuwc FDI tang 14,5%.
Ngoai nha nwéc
1649,2 nghin ty
(+14,0%)

Téng vén

Nha nwéc dau tw toan x& hoi:
931,0 nghin ty 3109,6 nghin ty
(+17,3%) (+15,1% yoy)

v

Khai khoang Ché bién, ché tao

Cung cép, xt ly
nuwéce thai, rac thai

San xuét va
phén phoi dién

DPau tw nwéc ngoai vao Viét Nam trong 9 thang dau nam

s Dang Ky s —

o

50,36 ty USD

ﬁ 76,4%

7N\ Yoy

p—— Gjai ngan

&

21,07 ty USD

ﬁ 12,1%

7N Yoy
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VCBSV XUAT NHAP KHAU TANG MANH, THANG 9 TRO LAI XUAT SIEU
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CAU TIEU DUNG DUY TRi DA TANG TRUONG CAN CAN THUONG MAI THANG 9 TRO LAI XUAT SIEU
Nggé%ty VND Doanh thu hang héa va ban Ié dich vu . * Sau n’hu’ng thang nhap siéu trwdc do, thang 9/2026 da xuat S|e’u tré lai 1,27 ty USD.
« Ldy ké 9 thang nhap siéu 19,42 ty USD (cung ky nam trwéc xuat siéu 16,87 ty USD).
700 L 0 +  Murc nhap siéu tinh chung 9 thang xuét phat tir viéc khu vuc san xuét phuc hdi rat manh (chi
500 sb san xuét cong nghiép IIP ting 12,3%), cac doanh nghiép tang cudng nhap khdu may méc,
15 linh kién va nguyén vat liéu dau vao dé& mé rong cong suét va chuén bj cho don hang xuét
500 1 khau lon giai doan cudi ndm. Theo do, can can thwong mai quy IV/2026 xu hwéng chuyén
400 - 10 dich tir nhap siéu sang xuét siéu.
300 - M5
200 T 0

05/23 09/23 01/24 05/24 09/24 01/25 05/25 09/25 01/26 05/26 09/26

mmmm Thwong nghigp === Khach san, nha hang Dich vu va du lich == Tang trwdng (%)

Xuét nhap khau

o> | & =
15 -
Téng mdrc ban Ban 1& hang Lwu trd an Dich vu It Dich vu khac 5 ] I‘I I| |‘ i Illll‘l\ III ||‘
Ié hang héa héa udng hanh +13,4% yoy 2l I A | I I 1 anl I
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VCBSV LAM PHAT GIA TANG TRO LAl TRONG THANG 9
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LAM PHAT CO BAN TANG 0,11% SO VOI THANG TRUOC CPI thang 9 ting 0,62% so voi thang trwdc va 5,08% so vai cing
ky. Trong d6, nhém giao thong tang manh 3,97%, déng gép khoang
Cap nhat o 040 diém phan tram vao CPI chung do gi& xang dau tiép tuc tang;
Thang 9/2026 nhém gido duc téang 1,41% do mét so co sé& gido duc diéu chinh hoc
phi nam hoc mai.
CPI 9/26: Dw bao
0,62% mom, +5,08% yoy, +4,20% ytd Thang 10/2026 ® Ap luc gia trong thang tiép tuc tap trung chi yéu & nhém nang
Lam phat co ban lweng va hang &n, dich vu &n uéng.
+4,45% yoy Lam phat:
_?_'u’zg:g'u%g()% mom Dw béo e VCBS ky vong lam phat du kién co thé dat quanh nguwéng 4,6% -
5,1% - 5,2% yoy ca nam 2026 4,8% trong nam 2026
\

Lam phat binh quan:
Dw kién c6 thé dat quanh CPI growth

nguéng 4,6% - 4,8% 1.4% 6%
1.2%
1.0% 5%
0.8% 4%
0.6%
0.4% 3%
0.2%
0.0% 2%
-0.2% 1%
-0.4%
-0.6% 0%

ra - z z 7 R - z ~ X X ~
v B'u’ovc siamg quy IV/202‘6, lam phat dw bao c’o tITe chiu ap lwc tang nhe do yeu to mua vu mua Q'\\{Lb‘ Q‘&b‘ Q/\\qy \Q\Qy Q\\{f‘) °$(ﬁo 6\\(150 \Q\qg; Q\\q@ Qbﬁp 6\\,19
sam cuoi nam va gia dau, chi phi van tai quoc te.
mmm CP| (mom) CPI (yoy)
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vees' &/ THI TRUONG NGOAI HOI DUY TRi ON DINH
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Dién bién thi trié'ng ngoai té |a diém sang trong bilrc tranh vi md

Dién bién thi trwéng ngoai té tich cwe

.

Tinh dén cudi thang 9, ty gid ban USD/VND tai NHTM gidm
khoang 100 bps so v&i thang truéde, tai mic 26.160 USD/VND.

Trong khi @6, ty gia tw do gidm vé 26.000 USD/VND, nhé tam ly
dau co USD ha nhiét.

Tinh tlr dau ndm, VND m&i mét gia khoang 0,82% so véi USD.

Ap lwc mét gia ctia VND ca nam dw kién khoang 1-1,5%

Ap luc ting ty gia van con trong thdi gian t6i, khi loi sudt TPCP My
neo cao, cung ky vong FED sém ting lai suat, c6 thé thac dy xu
hwéng chuyén dich dong vén ra khai Vit Nam.

Tuy nhién, &p lwc méat gia cia VND ca nam dw kién khoang 1-
1,5%, nhd mét sé yéu té hd tro:

Trong kich ban Fed tang 25 bps xay ra, chénh léch VND-USD van
dwoc duy tri & mirc dwong.

Tam ly dau co trén thi trwong tw do da gidm manh, dat trong béi
canh cac giao dich nhap khau vang lau nham kinh doanh chénh
|éch da giam.

Sau giai doan nhap khau rong phuc vu cac dw an, va hoat dong
san xuét kinh doanh, VCBS ky vong hoat déng xuét khau sé& dan
manh mé tr& lai vao nhirng thang cudi nam.

Ngoai ra, ngudn cung ngoai t& dw bao van dwoc hd tro kha tét,
dac biét tir FDI.
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VCBSV KY VONG MAT BANG LAI SUAT HUY BDONG DI NGANG
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Thanh khoan ngan han bién déng manh DIEN BIEN LAI SUAT LIEN NGAN HANG DIEN BIEN BOM/HUT TIEN RONG TREN THI
+ Trong thang 9: ON c6 nhiéu phién da gidm sau vé ving 0.1 — 0.6%, cho thay . . TRUONG MO (NGHIN TY BONG)
thanh khoadn da dwoc cai thién nhidu so véi giai doan trwéc. Tuy nhién, cubi lsf
thang, |4i suét bat tang lén 7,0% do nhu cAu chét cac chi sb cubi quy. iiof 60
0
+ Nham dam bao thanh khoan: NHNN da tang cuwdng bom vén qua OMO nhiéu 12% 40
ky han (7D-91D) va mé lai swap USD/VND 7D, gilip mét bang lai suat nhanh 10% 20
chong ha nhiét vé vang 3-4%. 8% l L"\ .Nv ‘AI‘“JI IA \ l .l‘.ﬂ Ll Wl“v o
+ Lwu y: Lai sudt ki han dai van neo cao & 7-8.2%/nam, cho thay thanh khoan i:f’ T . ” , '[W “ ' ' " T ‘
dai han hon van thiéu tinh 6n dinh va bén viing. L \
2% \| -40
Mat bang LSHP giam nhe trong thang 9 L A A A A A A i A O
. ] SRS SR SRS S SRS S S
. l\/If?:t E)én’g Ié\\i suét gidm nhe khodng 3-16 bps so véi thang 8, tap trung chl 2393833885839 39393388588 %\‘ﬁ’\Q\‘f’\,\\'f’\q;i” KU USRI R PR RS
yéu & cac ki han 6-24M. oN W ow M
« Chénh l&ch dan thu hep nho huy dong vén céi thién trong bdi cdnh mét béng R
I4i suét tién gtri & mirc twong déi hap dan thai gian qua. CHENH LECH VND-USD 1M & 3M (%)
7.00 9.00
9,78% <= Tangtruong 10,89% 5.00 8.00
~ p 9T.2026 - :
Huy déng von Tin dung 700
3.00 '
3 3 1.00 6.00
» TT 50/2026/TT-NHNN vé viéc nang tran LDR lén 95% va mé& réng cach tinh ‘ 5.00
ngudn vén, gilp cac ngan hang linh hoat hon trong can di thanh khoan, gitp -1.00 200
m& rong dw dia tin dung cho hé théng va gidm ap luc canh tranh huy déng. -3.00 )
Murc tac dong cé sw phan hoéa, cac ngan hang c6 VCSH day, ciu tric 500 8.00
funding da dang va it phu thudc vao TPDN, thj truéng 2 sé dwoc hwéng loi YNV IITVUOLLLSLY 2.00
6 hon (Big 4, TCB, VPB, MBB). 25583355955583858835 QW%@@&%%%&W
+ Dy b4ao mat bing LSHP trong Q4 van sé di ngang cho t&i cudi nam khi Chénh léch VND-USD 1M P 1 théng 1 3 thng
cac ngan hang van can duy tri kha nang huy dong von dé dap ung tang Chénh lach VND-USD 3M HB 6 thang HB trén 12 thang
trwdng tin dung phuc vu cac dy an Ién; lai suat NHTW cac nwéc co rii ro

tang lén. /\
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Vietcombank Securities

Quy mé phéat hanh tang manh, lgi suat tring thau duy tri xu hwéng tang

Ky han 3 nam
190 ty ddng
Loi suat EoM: 4,55% (+3 bps QoQ)

Ky han 5 nam
48.408 ty ddng
Loi suit EoM

4,.21% 116.500 ty déng
(+9 bps QoQ)

(+13,70% QoQ)

huy déng so cap
02.2026

Ky han 10 nam
66.762 ty ddng
Loi suéat EoM
4,43%

(+8 bps QoQ)

Cap nhat ké hoach phat hanh KBNN (ty déng)

Ké hoach
2026

Thwe

Ke hoach Q3 thang 9

Ky han

Q3.2026

Ky han 15 nam
725 ty ddng
Loi suit EoM
4,55%
(+15 bps MoM)

Ky han 30 nam
415 ty dong
Loi suit EoM
4,62%

(+4 bps QoQ)

% Ké hoach
2026

3Y = 5.000 0 545 =
5Y = 35.000 25.651 75.663 =
Y = 2.000 0 0 =
10y = 60.000 44.403 218.703 =
15Y = 14.000 0 3.250 =
20Y = 2.000 0 0 =
30Y = 2.000 85 900 =
Téng 500.000 120.000 70.139,2 299.060,5 59,81%

Két qua phat hanh TPCP

Ls KL (VND bn)
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Thi trwong so cap

80,000 -

70,000

60,000

50,000 -

40,000

30,000 A

20,000 -

10,000 -

< S T S S 0D MWL WWNWWmLWWWmLWNLWL OO O OO O O O O

AN AN AN N NN NN NN AN NN NN NN NN NN NN NN NN

L N N N A A A N N A A A A S N N A N A B A A A A I R

~N 0 O O 4 N d N M < I ©N~ 0 0 O d N d N M T W © I~ 0D

O OO0 4 +H 4 OO0 O OO0 0O 000 -"d A« 0 00O 0O O OO OO o o
m KBNN BNHCSXH NHPT
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Vietcombank Securities

Lei suat nhich tang, thanh khoan cai thién trong thang Thi trwong thir cap

z. . . p ~ P P 500 4 m Outright Repo
¥  Khoi lwgng giao dich trong thang 9 tang cao so v&i thang trwéc (+14,4% MoM). =g
. x L. X . < z 9
¥  Loi suat trai phieu nhich tang trong thang. 400
p . X z 2 =K . = o ;
VCBS dw bao lgi suat co theé tiep tuc nhich tang trong Quy 4: S 300
1. Ap lwc phat hanh trai phieu nhirng thang cudi nam van dang & ngudng Ién. x
2. Thanh khodn hé théng ngan hang dwoc cai thién so véi giai doan trwéc, tuy 200
nhién, van ton tai &p lwc nguon von mang tinh cau trac. 100
3. Ky vong loi suat trai phiéu & nguwéng cao, trong béi canh rii ro ap lwc lam phéat
i < < < < < < n n n [Te] n Te) © © © © ©
g 8 8 & & 9 @ § & & @ & & 9 8 & g
- [s2} 1o} ~ (o2} - - ™ 0 ~ [} - - (a2} 19} ~ (2]
o o o o o - o o o o o - o o o o o
4.8% - Yield Curve 18% - Lai suét lién ngan hang
4.6% 16% |
4.4% 14%
4.2% 12% -
4.0% 10% -
3.8% 8% 1 |
i L
0f - | i
3.6% 6% kil y I i
v & et fladd W 1y
2.4% ] 4% ‘ Y i W L
i 29% e | |
2% - J
0% L
U7 T T T T T T T T T T T T T T T T T T QQQQQ QQQQQQQQQQIQ
1Y 2Y 3Y 4Y BY 7Y 10Y 15Y 20Y 30Y 28858 £58d388584d3d
———— 9/30/2026 - - - 8/28/2026 o+ 7/31/2026 - 2W M

Nguén: Bloomberg, HNX, VCBS téng hop
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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 Nguyen Thi Minh Trang
nhat nhirng théng tin trong béo céo sau thdi diém bao cdo nay dwoc phat hanh. Chuyén vién Phan tich

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.

VCBS RESEARCH DEPARTMENT | BAO CAO Vi MO THANG
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