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Ty gia duy tri on dinh trwéc nhiéu bién déng

= Lai suétlién ngan hang qua dém giam vé murc thap nhat ké tir T3/24 tai 0.13%
vao ngay 29/9, trwde khi tang tré lai 1én mac 7.1% vao ngay cubi thang do yéu
& mua vu.

= Hién trung binh lai suat huy dong 12T cta cac NHTM & muirc 8.45% (+2.63
diém phan tr&m so v&i dau nam).

= Chi sb DXY bat tding manh 2% trong T9 trong béi canh gia diu neo cao va ky
vong Fed tiép tuc tang lai suat. Song, ty gia USD/VND lién NH van giam 0.4%
trong thang vé mirc 25,964 VND/USD (-1.17% so v&i dau ndm).

Ty gia USD/VND ha nhiét thang thir nam lién tiép

Chi s6 DXY tiang manh trong bédi canh gia dau neo cao va ky vong Fed tiép
tuc tang lai suat

Chi sb DXY tang 2% trong T9 - mirc ting theo thang I&n nhat trong 3 thang qua,
két thang & mirc 101.45. Pa tang ctia déng USD dién ra trong bdi canh gia dau
bat tdng manh tré lai trong T9 lam gia tdng &p lwc 1én lam phat, qua dé clng cb
thém cho ky vong Fed sé tiép tuc duy tri lap trwdng than trong vé I4i suét. Cu
thé, cing thdng leo thang trd lai tai Trung Dong da day gia dau Brent [én mirc
cao nhét ké tir gitva T5 tai US$108.8/thuing. Trong khi d6, di¥ liéu kinh t& My tiép
tuc cho thdy nén kinh té van twong déi 6n dinh v&i sé lwong viéc lam T8 ghi
nhan mdrc tang tich cwc khodng 162 nghin viéc (so véi dw bao khoang 55 nghin
viéc) va doanh sbé ban 18 16i tdng 1.4% - mirc tang I&n nhat trong 5 thang qua.
Tuy nhién, ap lwc lam phat van dai dang khi trong T8, chi sb CPI 16i ting 2.4%
svck va chi s PCE toan phan tang 3.4% svck - van cao hon dang ké so voi
muc tiéu 2% cla Fed. Theo dé, tai cudc hop ngay 16/9, Fed da nang lai suét
thém 25 diém co ban 1én mirc 3.75 - 4%/nam - danh dau lan tang dAu tién ké tir
T7/23. Rui ro lam phét va ky vong |&i suat neo & mirc cao da khién lgi suat TPCP
M{ tiép tuc da tadng manh, véi loi suat ky han 30 ndm dat 5.63% va ky han 10
nam dat 5.28%, déu la mic cao nhat ké tr nd&m 2002. Theo cong cu CME
Fedwatch, dén cudi T9, thi trwdng dang dinh gia khoang 57% xac suét Fed sé
tang lai suat trong ky hop T12.

Ty gia USD/VND ghi nhan thang giam th nam lién tiép

Mé&c du chi s6 DXY tdng manh 2% trong thang, song mét béng ty gia trong nwéc
nhin chung van kha 6n dinh. Cu thé, ty gia USD/VND lién NH dén cubi T9 & mic
25,964 VND/USD (-1.17% YTD) - gidm 0.4% so v&i cudi T8, qua dé danh déu
thang giam th(r nam lién tiép. Cung vé&i do, ty gia tw do ciing gidm nhe 0.1% so
v&i cubi T8 vé mirc 25,925 (-3.7% YTD). Su ha nhiét cla ty gia tw do duwoc hd
tro b&i gia vang quéc té gidm khoang 6% trong thang, gidp gidm nhu cau USD
phuc vu cho viéc nhap khéu vang trong nwdc. O chiéu ngwoc lai, ty gia trung
tam tiép tuc dwoc diéu chinh tdng nhe 0.1% so véi cubi T8 lén murc 25,627
VND/USD (+2% YTD).

M&c du ddng ndi té duy tri vi thé kha dn dinh trong théi gian qua, ching téi cho
rang van con cac ap lwc 1én ty gia trong thoi gian téi khi ddng USD dugc ky
vong sé& manh I&n trong cac thang cudi ndm khi gia dau neo cao gay ap luc lén
lam phat, qua dé cting cb ky vong Fed sé tiép tuc gitr 13i suat & mirc cao trong
thoi gian toi. O chiéu ngwoc lai, ddng VND dwoc ky vong van sé dugc hd tro
b&i: (1) Mat bang lai suét cao trong nwéc; (2) Dong vén dau tw FDI tich cwe; (3)
Ky vong tham hut thwong mai sé& dan thu hep vé cudi ndm khi khéi lwong nguyén
liéu dau vao dwoc nhap khadu trong cac thang dau nam sé chuyén héa thanh
hang hoéa khi bwéc vao mua cao diém san xuét, xuat khau trong nhirng thang
cudi ndm. Téng hop cac yéu té trén, ching t6i cho réng ty gia USD/VND dén
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Thuat ngir viét tat:

TPCP: Trai phiéu chinh phu
NSNN: Ngan sach nha nuéc
NHNN: Ngan hang nha nwéc
NHTMCP: Ngan hang thuwong mai
KBNN: Kho bac nha nuwéc

GTGD: Gia tri giao dich

NDTNN: Nha diu tw nwéc ngoai
TCTD: T chtrc tin dung

LSTC: Lai suat tham chiéu
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cudi nam 2026 sé& dao dong trong khodng 26,800 - 27,000 (twong (rng v&i mirc
tang 2% - 2.8% so v&i dau nam).

Mat bang lai suat huy déng van duy tri & mirc cao

Lai suat qua dém giam vé mirc thap nhét ké tir T3/24 tai 0.13% trwéc khi
tang tré lai 1én mirc 7.1% vao cubi ky do yéu té6 mua vu

Trong T9, NHNN bom hon 172.3 nghin ty ddng qua k&nh OMO (-26% so v&i
T8), ky han 7 - 91 ngay va |4i suat 4.5%. Trong khi d6, lwong OMO dao han dat
hon 259 nghin ty déng. Theo d6, NHNN da hut rong gan 86.7 nghin ty dong
trong ky. Qua d6 dwa lwgng OMO Iwu hanh trong hé théng vé mc hon 150.5
nghin ty déng, gidm 37% so véi cubi T8.

Tw mirc 5.7% & dau T9, 1ai suét lién ngan hang ky han qua dém duy tri xu huwéng
gidm kha 6n dinh, trwéc khi tdng 1&n mirc 6.6% vao phién ngay 21/9. Trong bbi
canh nay, NHNN da bom rong gan 48 nghin ty ddng trong ngay 21/9 - m&rc bom
rong theo ngay cao nhat ké tir dau T2 (khi |4i suét lién NH ky han qua dém tang
manh Ién mirc 17%). Cung v&i d6, NHNN ciing tai kich hoat cong cu FX Swap
USD/VND véi tdng han murc t6i da 1a 2 ty USD trong phién ngay 21/9 nham hé
tro gidm ap lwc thanh khodn. Nh& d6, I4i suat qua dém da gidm manh vé mirc
thap nhéat ké tir T3/24 tai 0.13% vao ngay 29/9. Bén ngay cudi thang, lai suét
qua dém dao chiéu tang tré lai I&én mirc cao nhat ké tir cudi T6 tai 7.1% cha yéu
do yéu t6 mua vu khi ap lwc thanh khodn thuwéng cé xu huéng gia tang vao thoi
diém cubi quy. Dén ngay dau tién cta T10, l3i suat qua dém da quay dau gidm
tr& lai vé quanh murc 4%. Di véi cac ky han 1 tudn - 1 thang, 13i suét & thoi
diém cubi T9 dao dong trong khoang 6.25% - 6.7%. Trong khi 13i suét ky han 6
thang két thang & mirc 8.1%.

Lai suat huy dong diéu chinh trai chiéu, song mat bang lai suat van duy tri
& mirc cao

Mét bang Ii suat huy déng ghi nhan nhirng dién bién trai chiéu trong T9. Cu thé,
trong s6 16 ngan hang ching tdi theo dai, c6 6 NH tang 1ai suat tir 20 - 40 diém
co ban & cac ky han 6 - 24T. O’ chidu nguwoc lai, c6 4 NH didu chinh giam i
suét ttr 10 - 60 diém co ban & cac ky han tir 12 - 24T.

Dwa trén dir liéu khdo sat thuc té dbi véi cac chwong trinh I3i suat wu dai, dén
cudi T9, 13i suét ky han 6T cao nhat & mirc 9.4% cho murc tién glri 500 triéu dbi
véi hinh thire gli online. D6i v&i ky han 12T, VPB va Vikki Bank & hai ngan
hang c6 1ai suét huy dong 12T cao nhat & mirc 9.3%/n&m. Trung binh 13i suét
ky han 12T ctia nhém NH Tier 1 dén cudi T9 gidm nhe 3 diém co ban so v&i cudi
T8 vé mirc 8.29% (+253 diém co ban so véi dau ndm); trung binh 1ai suét ky
han 12T cGa nhém NH Tier-2 ting 8 diém co ban trong ky I&n mirc 8.6% (+273
diém co ban so véi dau ndm). Theo d6, trung binh 13i suat ky han 12T cda cac
NHTM dén cudi ky téng 1én mc 8.45% (+263 diém co ban so véi ddu nam).
Viéc mét béng I3i suét van neo & murc cao tiép tuc giup cai thién tdc dd huy dong
vén trong T9. Tinh dén ngay 30/9, dw ng tin dung toan hé théng téng 0.6% so
véi cudi T8, trong khi huy dong tang téi 1.5%. Du vay, mirc chénh léch gitra téng
trwdng tin dung va huy dong van tiép tuc duy tri khi so v&i cubi ndm 2025, dw
no tin dung toan hé thdng tang 11.6%, trong khi huy déng vén tang 9.8%. Do
do, van phan nao gay ap lwc 1én mat béng |4i suét.
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Hién thj trwong ky vong khoéng 57% Fed sé
tang lai suat trong ky hop T12
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Téng trwdng xuét nhap khau va can can
thwong mai hang thang
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Hinh 1: Téng trwéng tin dung toan nganh kinh té (% YTD)
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Hinh 3: Dién bién l4i suat lién ngan hang (%)
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Hinh 2: Thanh khoan thi trwong mé (BPon vi: Nghin ty VND)
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Hinh 4: Lai suat huy déng ctia cac nhém ngan hang (%)
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Hinh 6: Dién bién ty gia mot sé dong tién trong khu vwe tir ddu nam
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS duwoc xay dwng dwa trén kha néng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i clia cb phiéu tir 15% tré 1én
TRUNG LAP Kha n&ng sinh 1o cGia cb phiéu nam trong khodng tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén héa thi truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cat Linh, O Chg Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing

Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
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