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BAO CAO THI TRWONG TRAI PHIEU
3Q.2026

Cap nhat thong tin thi trwong

Lai suat lién ngan hang
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Nguén: VBMA, VCBS téng hop

PIEM TIN THI TRUONG:

= 116.499,5 ty VND (+30,56% YOY) trai phiéu trén thi trudng so cép trong
Q3.2026. 1.085.812 ty VND (+15% YoY) giao dich trén thj trwdng thi
cép trong Q3.2026

» Loi sudt TPCP ting dang ké tr dau nam 2026, véi mirc tdng khodng
10,6-32,0%, trong do ap lwc tang tap trung rd nét hon & cac ky han trung
han 3-7Y, dac biét tai ky han 5Y..

= Trong quy 3: ON c6 nhiéu phién da gidm sau vé vung 0.1 — 0.6%, cho
thdy thanh khoan da dwoc cai thién nhiéu so v&i giai doan truwéc. Tuy
nhién, cubi thang, lai sut bat ting 1&n 7,0% do nhu cau chét cac chi s
cubi quy.

= Khéi ngoai mua rong 1.203 ty déng trén thi trudng trong Q3.2026.

TRIEN VONG Q4.2026

v VCBS dw bao thanh khoan hé théng ngan hang dworc cai thién so
véi giai doan nira ddu nam, tuy nhién, van tén tai ap lwc nguén
vén mang tinh cau triac. Theo d6, VCBS du bao LSLNH c6 thé sé dao
déng & ngwdng trung binh tai viing 5 - 6% trong thang ti, trong dé ap
lwc cé thé I&n hon trong giai doan cubi nam.

v Trong Quy 4.2026, xu hwéng ting nhe cda lgi suét trai phiéu kha
nang cao van sé tiép dién, do ap lwc phat hanh cudi nam, ap luc
ngudn vén cAu tric tai cac ngan hang van con ton tai va rdi ro lam phat.
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VCBS a BAO CAO THI TRWONG TRAI PHIEU

PHAN I. DIEN BIEN THI TRUONG 3Q.2026

Tinh hinh kinh té vi mé:

GDP chin thang dau nam e GDP quy IlIl/2026 wéc tinh tang 9,95% yoy, qua do dwa GDP 9T.2026 dat 9,01%. Sy

2026 tang 9,01% YoY. Thi bt pha nay dén tir da phuc hdi manh mé cla khu vwe cong nghiép va xay dung. Véi
trwong ngoai hoi dien bien nén tang virng chac nay, VCBS ky vong ting trwéng GDP c6 thé dat 9.5-10% trong
on dinh. ca nam nay.

e Giai ngan vén dau tw céng ca nwéoc 9T.2026 dat khoang 642.961 ty dong, twong
dwong 62,9% ké hoach (ting 12,9% yoy vé ty I& va hon 202.500 ty déng vé gia tri tuyét).
Su bt pha nay chi yéu nhd Chinh phi quyét liét thao g& diém nghén phap ly, ddy nhanh
tién do thi cdng cac cong trinh giao théng trong diém quéc gia va ap dung co ché chadm
diém thi dua gidi ngan ddi véi cac bd, nganh, dia phwong.

e CPIthang 9 tang 0,62% so v&i thang trwdc va 5,08% so véi cling ky, chl yéu do gia xang
dau va diéu chinh hoc phi. Binh quan 9 thang nam 2026, CPI ting 4,52% so v&i cung ky
nam truwdc. VCBS ky vong lam phat dw kién cé thé dat quanh ngwéng 4,6% - 4,8%
trong nam 2026.

e Tinh dén cudithang 9, ty gia ban USD/VND tai NHTM gidm khoang 100 bps so vé&i thang
trwdc, tai mire 26.160 USD/VND. Trong khi d6, ty gia tw do gidm vé 26.000 USD/VND,
nhd tam ly dau co USD ha nhiét. Nhw vay, tinh tlr dau nam, VND méi mét gia khoang
0,82% so v&i USD. VCBS ky vong ap lwc mat gia cia VND ca ndm dw kién khoang
1-1,5%, nhd mot sb yéu t6 hé tro: Nhu cau dau co da gidm manh so véi giai doan trwéc,
Nguén cung ngoai t& dw bao van dwoc hé tro kha tét, dac biét ttr FDI.

e VCBS dw bao mat bang lai suat huy dong sé duy tri quanh vung hién tai dé dam
bao dbng thoi (1) hé tro cung tng tin dung khi nhu cau vén tang téc vé cubi nam, va (2)
bao dam can dbi thanh khoan.

Trong 9 thang dau nam, Trong 9 thang dau ndm ndm 2026, NHNN da str dung kha nhip nhang céng cu Nghiép

NHNN da st dung kha nhip vu thi triwo'ng mé. Trong giai doan thah khoan thu hep, cong cu Mua ky han (7 ngay, 14

nhang coéng cu Nghiép vu ngay, 28 ngay, 35 ngay, 56 ngay va 91 ngay) dwoc linh hoat st¢ dung nham hé tro' va dam

thi trwéng mé. bao thanh khoan hé théng ngan hang. Sang quy 4.2026, VCBS ky vong NHNN sé tiép tuc
diéu tiét va dam bao thanh khoan hé thdng, ddng thdi duy tri sw kiém soat chat ché dé tng
pho véi cac ap lwc lam phét tiém an.
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Wietcombank Securities

Lai suat lién ngan hang bat Trong quy I, 13i suét lién ngan hang ON c6 nhiéu phién da gidam sau vé ving 0.1 — 0.6%, cho
ting trong nira didu nam thay thanh khoan da dworc cai thién nhiéu so véi giai doan trwdc. Tuy nhién, cubi quy, 13i suat
2026, trong bdi canh thanh bat tang lén 7,0% do nhu cau chét cac chi s6 cudi quy.

khoan that chit kéo dai. Truy
nhién, sang dén Quy 3, ap
Iwc thanh khoan ha nhiét: lai
suat chi bat ting manh vao
thoi diém cudi thang va cudi  Lwu y: Lai sut ki han dai van neo cao & 7-8.2%/nam, cho thay thanh khoan dai han hon vén
quy. thiéu tinh 6n dinh va bén virng.

Nh&m dam bao thanh khoan: NHNN da tang cwéng bom vén qua OMO nhiéu ky han (7D-
91D) va mé& lai swap USD/VND 7D, gitip mét bang lai suét lién ngan hang da nhanh choéng ha
nhiét vé vung 3-4%.

Lai suat lién ngan hang
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Nguén: Bloomberg, CEIC, VCBS

VCBS dw bao thanh khoan hé théng ngan hang dworc cai thién so véi giai doan nira
dau nam, tuy nhién, van ton tai ap lwc ngudn vén mang tinh cau trac.

(1) Chénh léch giira tin dung va huy déng da dwec thu hep. Tinh dén cudi thang
9/2026, téc do ting trwdng huy ddng von dat 9,78%, téng trwdng tin dung dat 10,89%
so v&i cubi ndm 2025. Sy bt pha ctia dong tién glri vao ngan hang da giup giai téa
ap lwe vén ngén han, du chénh léch quy mb tuyét dbi gitra dw no' tin dung va nguén
vbn huy déng tich Idy to cac giai doan trwdc van con & nguwdng twong dbi cao.

(2) Ty gia dwoc ky vong sé dién bién &n dinh trong thang tiép theo, trong bdi canh tam
ly d&u co da gidm so véi giai doan trudc, cung véi dong vén FDI gidi ngan tich cuc.

Theo d6, VCBS dw bao LSLNH c6 thé sé dao dong & ngwdng trung binh tai viing 5 -
6% trong thang t&i, trong dé ap Iwc c6 thé I&n hon trong giai doan cudi nam.

Thi trwdng trai phiéu so’ cap
116.499,5 ty VND (+30,56% Quy mé phat hanh ting manh, lgi suét tring thau duy tri xu hwéng tiang

:{r‘:gn;ra'so,ph'e:ép"e':m:; Kho bac Nha nuréc (KBNN) huy dong 116.499,5 ty VND (+30,56% YoY) trai phiéu trén
Q3.2026 thi trwong so cap trong‘Q3.2026. Cu ttje, KBNN h,uy dong 190 ty dong; 48.407,7 ty dong
’ 66.761,8 ty dong, 725 ty dong va 415 ty dong trai phiéu tai cac ky han 3 nam, 5 nam, 10 nam,
15 nadm va 30 ndm. Loi suét tring thiu cac ky han 3 ndm, 5 ndm, 10 ndm, 15 ndm va 30 ndm
dat 4,55% (+3 bps QoQ), 4,27% (+9 bps QoQ); 4,43% (+8 bps QoQ); 4,55% (+15 bps QoQ);

4,62% (+4 bps QoQ).
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Ls Két qua phat hanh TPCP KL (VND bn),
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Nguén: HNX, VCBS

Trong 9 thang dau nam 2026, bén canh ky han thanh khoan 10 ndm, KBNN cting ddy manh
phat hanh ky han ngén han 3Y va 5Y nham phuc vu nhu cau ddy manh dau tw cong cla
Chinh phu. Theo dd, ky han trung binh da giam xudng khoang khoang 8 nam.

Ky han tring thau trung binh Thi trwdng so cap
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Ngudn: HNX, VCBS
Thi trwong the cap
1.085.812 ty VND (+15% Thanh khoan trung binh phién ting di kém vé&i xu hwéng ting cua loi suét trai phiéu.

YoY) giao dich trén thi
trwong thir cap trong
Q3.2026

1.085.812 ty VND (+2,16% YoY) giao dich trén thj trieong thir cap. Khdi lwong giao dich
outright va repo 1an lwot dat 725.228 ty dong (-3,8% YoY) va 360.585 ty dong (+16,7% YoY).
Thanh khoan giao dich trung binh phién riéng thang 9 dat 18.097 ty ddng, va 9T.2026 dat
khoang 16.506 ty déng.
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Loi suat TPCP tang dang ké tir ddu nam 2026, véi mire ting khoang 10,6-32,0%, trong
do ap lwc tang tap trung roé nét hon & cac ky han trung han 3-7Y, dac biét tai ky han
5Y. Theo théng ké ctia VBMA, loi suat cac ky han 1 nam, 2 ndm, 3 ndm, 4 ndm, 5 nam, 7
nam, 10 nam, 15 nam, 20 nam va 30 nam lan lwot két thic quy & 3.533% (0 bps YoY), 3.638%
(0 bps YoY), 3.713% (+0.9 bps YoY), 4.003% (+1.6 bps YoY), 4.294% (+2.5 bps YoY), 4.334%
(+1.5 bps YoY), 4.467% (+1.8 bps YoY), 4.58% (+0.2 bps YoY), 4.666% (0 bps YoY), 4.733%

(O bps YoY).
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VCBS dw bao loi suat trai phiéu chinh phu sé tiép tuc nhich ting trong Quy 4.

- Ap lwc phat hanh Ién trong giai doan cudi nam: Nhu ciu huy dong vén qua kénh
trai phiéu chinh pha cé thé tdng cao vao nhirng thang cubi ndm nhdm dap (rng chi tiéu ké
hoach va gidi ngan vén dau tw cong. Khéi lwvong ngudn cung trai phiéu cé thé kéo theo xu
hwéng nhich tang cla loi suat Ién mirc h4p dan dé thu hut nha dau tw.

- Thanh khoan ngan hang va ap lwc nguén vén cau tric: Mic du thanh khoan cla
hé théng ngan hang da co sw cai thién rd rét so véi cac giai doan truéc dd, hé thdng van

vcbs.com.vn | 5
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Wietcombank Securities

phai dbi mat v&i ap lwe ngudn vén mang tinh cau trac. Diéu nay khién kha nang phan bb
dong tién vao cac tai san dau tw dai han nhw trai phiéu cé thé phan nao bj han ché hon.

- Ky vong loi suat cao do rui ro lam phat: Rui ro lién quan dén ap lwc lam phat van
con hién hivu, ddi héi mét mre bu rdi ro phu hop cho nha dau tw.

Khéi ngoai mua rong 1.203  Khdi ngoai mua rong 1.203 ty dong trong Q3.2026 (+57,9% QoQ). Khéi ngoai mua rong
ty dong trén thj trwong 1,203 ty ddng trong quy, mua rong tap trung chi yéu tai cac ky han 20 ndm va 3 - 5 nam.

trong Q3.2026 o . N o y
Giao dich cia Nha dau tw ngoai trén thij trwwong thir cap

m Vj thé rong (Bon vi: ty VND)
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Nguén: HNX, Bloomberg
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Thi trwéng so cp

PHU LUC

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
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 4,57 0 23,375 0 23,375
07/26 18.603 4,20 N/A 4,36 4,50 N/A 4,59 0 18.603 0 18.603
08/26 27.757 4,25 N/A 4,41 4,55 N/A 4,60 0 27.757 0 27.757
09/26 70.139 4,27 N/A 4,43 N/A N/A 4,62 0 70.139 0 70.139
Thi trwéng Thir cap
Trai phiéu Tin phiéu kho bac .
Tong
Thang Outright Repo Outright Repo
07/25 235.718 125.619 _ - 361.337
08/25 277.547 88.559 _ - 366.107
09/25 240.614 94.815 _ - 335.429
10/25 280.583 107.307 R R 387.889
11/25 203.055 49.517 _ _ 252.572
12/25 237.040 50.862 R R 287.903
01/26 272.727 67.816 - . 340.543
02/26 113.003 79.245 _ - 192.247
03/26 333.688 101.627 _ - 435.315
04/26 201.553 102.043 . . 303.597
05/26 167.123 76.681 _ - 243.804
06/26 278.181 74.989 - - 353.169
07/26 238.716 111.377 350.093
08/26 233.808 109.759 343.567
09/26 252.704 139.449 392.153
Thi trwo'ng mé
Reverse Repo Outright
Month Pao Coa S6 dw trong - Pao C o S6 dw trong -
han Goi thau thang Lay ke han Goi thau théng Lay ke
09/25 273.935 277.303 3.368 185.032 - - - -
10/25 244524 283.829 39.305 224.338 - - - -
11/25 249.875 338.303 88.828 312.765 - - - -
12/25 278.270 369.800 91.530 404.295 - - - -
01/26 242.920 154.688 (88.232) 316.063 - - - -
02/26 220.630 309.245 88.615 404.678 - - - -
03/26 605.843 491.255 (114.588) 290.090 - - - -
04/26 331.614 350.144 18.530 308.621 - - - -
05/26 226.789 250.480 23.691 332.312 - - - -
06/26 300.932 214.023 (86.909) 245.403 - - - -
07/26 178.756 105.917 (72.839) 172.563
08/26 167.963 228.151 60.188 232.751
09/26 257.788 175.298 (82.490) 150.261
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VCBS O PIEU 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 Thi Minh Trang Dbang Khanh Linh
Chuyén gia Kinh té Vi mé Kinh t& Truéng
ntmtrang@vcbs.com.vn dklinh@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

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