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150 = Lai suét lien ngan hang cho thay sy phan héa trong quy. Trong dé, ky
100 han dw&i 2W ghi nhan mirc tdng manh hon cac ky han con lai. Cudi quy,
14 suat cac ky han ON-3M duoc ghi nhan lan lwot 4.35%, 5.625%,
50 - 5.625%, 5.425% va 5.5%
) = Trong quy 3, dwong cong loi suét dich chuyén 1én trén.

gggég§§§§§§§§§§§g = NHNN hut rong 41,013 ty ddng théng qua nghiép vu thi truéng mé
SBV-Bill Oustanding NHAN DINH CUA VCBS:
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g = Cuc Du trir lién bang (Fed) da quyét dinh ha lai suét vé 4-4,25%, twong
5 250 L (ng mirc cat gidm 25 diém tai cudc hop FOMC thang 9. Tinh qén thoi
> 200 diém hién tai, :[hi trué’ng dgng nghiéng vé kich ban FOMC sé tién hanh
cat giam 25 diém lai suat vé mire 3,75-4% tai ky hop thang 10. Theo do,
150 da tang cua ty gia tai thj triro'ng trong nwéc dwoc ching téi dw bao
A sé cham lai da tang, xu hwéng ting nhanh va manh nhw da dién ra

100 tai cac Quy trweéc d6 sé kho c6 thé dién ra.
50 “ m = Chung t6i dw bao thanh khoan sé thu hep hc’yn so vé&i giai QOa_m
\\ L trwwéc, ap lwc sé dién ra trong nhirng thang cuoi quy khi lai suat cé
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Tinh hinh kinh té vi mé:

Lai sudt dndinhtao ddnglwc « Tdng san phdm trong nwdc (GDP) quy 111/2025 wéce tinh ting 8,23% so véi cliing ky nam

cho ting trwéng kinh té bam trwdc, chi thAp hon murc tang 14,28% ghi nhan trong quy 111/2022 trong giai doan 2011-
sat muc tiéu cta Chinh pha 2025. Trong d6, khu virc ndng, 1am nghiép va thly san tang 3,74%, dong gop 5,04% vao
déra murc ting téng gia tri ting thém cla toan nén kinh té; khu virc cdng nghiép va xay dung

tang 9,46%, déng gop 46,41%; khu vwe dich vy tang 8,56%, dong gop 48,55%. Ngoai ra,
mac du chiu anh hwéng bét loi tr bdo va mua I, khu vwe ndng, 1am nghiép va thdy san
van duy tri tng trwdng dn dinh trong thang chin thang dau ndm 2025. Bang chu y, nhu ciu
tiéu dung va du lich tang cao, dic biét trong cac dip 1& 16n, da gép phan giup khu vue dich
vu tang manh 8,49% trong chin thang nam 2025.

e Trong quy 111/2025, kim ngach xuét khdu so bo dat 128,57 ty USD, ting 18,4 % so v&i cling
ky nam truée va tang 9,6% so vai quy 11/2025. Tinh chung chin thang nam 2025, kim ngach
xuét khdu hang héa so bo dat 348,74 ty USD, tang 16,0% so v&i cling ky ndm trwdc. Can
can thwong mai hang héa tiép tuc duy tri xuét siéu 16,8 ty USD (cung ky ndm truwéc xuat
siéu 21,15 ty USD), cho thay dién bién tich cwc tai hoat dong xuét nhap khau.

e Hoat dong dich vu quy 3 ghi nhan tin hiéu phuc héi tich cwc, trong quy 111/2025, tbng mirc
ban 1& hang hoéa va doanh thu dich vu tiéu dung theo gia hién hanh wéc dat 1.759,1 nghin
ty ddng, tdng 2,6% so véi quy trwde va tang 10,1% so véi cung ky ndm trudce.

e Chi sb gia tiéu dung (CPI) thang Chin ting 0,42% so v&i thang trwéc; tang 2,61% so Vo
thang 12/2024; tang 3,38% so v&i cung ky nam trwée. CPI binh quan quy 111/2025 tang
3,27% so voi quy 111/2024. Binh quan chin thang nam 2025, CPI tang 3,27% so v&i cung ky
nam trwdc; lam phat co ban ting 3,19%.Nhw vay co thé thay lam phat ghi nhan mic ting
dang ké khi gia lwong thwe, dich vu &n ubng ting la yéu tb tac dong Ién nhat vao CPI thang
9, ngoai ra cac yéu té tac dong it hon co thé ké dén Dich vu gido duc tai cac trwdng ngoai
cbng lap tdng manh do diéu chinh hoc phi nam hoc méi (2025-2026), tuy nhién nhin chung,
lam phat van hoan toan ndm trong muc tiéu ctia Chinh pha.

e Ngay 17/9, Cuc D tri¥ lién bang (Fed) da quyét dinh ha lai suat vé 4-4,25%, twong (ng
murc cat giam 25 diém. Quyét dinh dat trong béi canh thi trwdng lao déng viéc cham lai, tht
nghiép tang nhe nhwng van thap (4,3%), va lam phat tang I1én nhwng van & mic cao hon
mong muédn (PCE headline 2,7%, core 2,9%). Bén canh d6 FOMC ciing ham y rang c6 thé
cat gidm thém (khoang 2 1an) dén cubi ndm 2025, tuy thudc di liéu méi vé viéc lam, lam
phat va rii ro. Chinh sach khoéng theo 16 trinh ¢b dinh, ma linh hoat dwa trén di liéu. Tinh
dén thoi diém hién tai, thi trwdng dang nghiéng vé kich ban FOMC sé tién hanh cét giam
25 diém |4i suat vé& mirc 3,75-4% tai ky hop thang 10. Theo dé, da tiang cua ty gia tai thi
trwdng trong nwérc dworc ching téi dw bao sé cham lai da tang, xu hwéng tang nhanh
va manh nhw da dién ra tai cac Quy treéc d6 sé kho coé thé dién ra.

e Laisuat huy dong tiép tuc duy tri &n dinh trong quy. So véi dau nam, 13i suat huy dong giam
nhe 2-8 bps, phan anh tac déng tir cac chinh sach diéu hanh linh hoat ctia NHNN trén thi
trworng mé nhadm can déi cung — cau vén. Theo dé, VCBS danh gia lai suat huy dong cé
thé nhich tang nhe tai mét s6 NHTMCP vao cudi ndm nham dap trng nhu cau tin dung
gia ting va dam bao an toan hé théng, song mat bang lai suat chung van duy tri &
mirc thap dé hd tro tang trwéng theo dinh hwéng cia Chinh Phi. Trong khi dé, lai
suat cho vay dworc ki vong 6n dinh, tiép tuc hé tro doanh nghiép san xuét — kinh
doanh va cac linh vwc wu tién.
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Lai suat lién ngan hang cho
thay sw phan héa trong quy

Lai suéat lién ngan hang cho thiy sw phan héa trong quy. Trong d6, ky han dudi 2W ghi
nhan mirc ting manh hon céc ky han con lai. Cudi quy, |ai suét cac ky han ON-3M dugc ghi
nhan 1an lwot 4.35%, 5.625%, 5.625%, 5.425% va 5.5%
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Nguén: Bloomberg, CEIC, VCBS

Tinh dén hét thoi diém Quy 111, mat bang ty tiép tuc xu huéng tang. Trong do, ty gia trung tam
ghi nhan murc tdng 135 diém, tir viing 25.052 VND/USD lén 25.187 VND/USD.Tai cac NHTMCP
(VCB), ty gia ciing ghi nhan murc tang dang k&, ban ra & nguéng 26.446 VND/USD, twong trng
véi mirc tang 176 diém so va&i cudi thang 6. Trén thi trwdng tw do, ty gid bat tdng manh hon
trong bdi canh dién bién gia vang trong nwéc vuwot dinh, tinh dén phién cudi cung cta quy Il
USD duoc ban ra & mirc 26.600 VND/USD, twong (rng v&i mirc tang 170 diém so véi cubi quy
Il.

VCBS cho ring da ting cuta ty gia USD tai thi trwong trong nwéc sé chirng lai trong Quy
IV sau khi da thiét l1ap mot mét bang gia cao méi trong nam 2025 dwa trén yéu té sau:

1. Gia vang thé giéi cham nguwéng 4,000 USD/Once va xu huwéng tang trong twong lai
van tiép dién, diéu nay khién cho xu hwéng nhap lau vang trong nwéc tang cao, lam
gia tdng nhu cau USD trong nuéc.

2. Nhu cau USD tai cac Té chirc tin dung van I&n nhdm dap ng nhu cau nhap khau cla
céac doanh nghiép & thdi diém cudi nam Ién

3. Méc du vay, NHNN tiép tuc ban khoang 1,4 ty USD ky han 180 ngay cho céc té chirc
tin dung cé trang thai ngoai té am vé&i gia 26.550 VND/USD. Bong thai cia NHNN ciing
dwoc ky vong sé day cdu USD trong hé théng ngan hang vé cubi nam 2025 va dau
2026 - giai doan ngudn cung ngoai té sé dwoc tang cwdng tir kiéu héi va viéc Cuc dw
trir lién bang My (Fed) kha nang tiép tuc gidm I5i suét.

4. Kiéu hdi: Quy IV thweng 1a giai doan dong kiéu hdi chuyén vé Viét Nam dé chuén bi
cho dip Tét Nguyén Dan, tao ra mot ngudn cung USD dbi dao trén thj trwdng.

5. Dong vén FDI va FlI: Viéc gidi ngan vén DAu tw trwe tiép nwdc ngoai (FDI) va sy quay
tré lai clia dong vén dau tw gian tiép (FIl) sé lam tang ngudn cung ngoai té.

Chung t6i dw bao thanh khoan sé thu hep hon so véi giai doan trwérc, ap lwc sé dién ra
trong nhirng thang cudi quy khi lai suat cé thé duy tri & mirc trén 4.5% & cac ky han khi
chiu anh hwéng béi yéu té6 mua vu.
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THI TRUONG TRAI PHIEU
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Nguédn: Bloomberg, VCBS téng hop.

54,299 ty VND (+374% qoq,
+63% yoy) trai phiéu dwoc
huy doéng trén thi trewéng
so cap trong quy.

Thi trwdng trai phiéu so’ cap

Khéi lwong bat ting manh va loi suat bat ting manh mé, trong d6 ky han 5Y va 10Y

ghi nhan mwe ting manh nhéat

Kho bac Nha nwéc (KBNN) huy dong 54,299 ty VND (+374% qoq, +63% yoy). KBNN
huy déng 1,900 ty déng; 47,336 ty dong; 4,004 ty ddng; 1,058 ty ddng trai phiéu tai cac ky
han 5 n&m, 10 nam, 15 nam va 30 ndm. Cubi quy, loi suat tring thu cac ky han 5 ndm, 10
nam, 15 nam va 30 nam dat 3,03% (+44 bps QoQ); 3,59% (+41 bps QoQ); 3,45% (+18 bps

QoQ); 3,64% (+24 bps QoQ).
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Nguébn: HNX, VCBS

Ngan hang Chinh sach Xa hoi (NHCSXH) va Ngan hang Phat trién (NHPT) khong goi thau

trong thang.
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1,026,077 ty dong (+21%
QoQ, +34% YoY) dwoc
giao dich trén thi trwong
thir cap trong quy.
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Cap nhat ké hoach phat hanh ctia KBNN:

Ngudn: HNX, VCBS

Trong quy 3, KBNN da huy déng thanh céng 54,299 ty VND, twong (rng 45% ké hoach
quy 3, va tinh dén cudi quy 3 dat 51.14% ké hoach ca nam. Khbi lwong phat hanh van
tap trung cha yéu tai ky han 10Y khi day la ky han thanh khoan cao, va phu hop nhu cau thi
trwdng. Trong cac quy tiép theo, khéi lwong phat hanh cé thé dwoc ddy manh hon nham
dap rng nhu cau huy dong vén, hé tro phat trién.
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Ngudn: HNX, VCBS téng hop

Thanh khoan trung binh phién ting di kém v&i xu hwéng ting cua loi suat trai phiéu.

Trong quy 3, 1,026,077 ty déng (+21% QoQ, +34% YoY) dworc giao dich trén thi trwéng
thr cap vé&i giam twong déi so véi quy trwéc dé, tuy nhién ghi nhan sw phuc héi so
véi cung ky. Khéi lwong giao dich outright va repo 1an lwot dat 724,624 ty dong (+20%
QoQ, +64% YoY) va 301,453 ty déng (+22% QoQ, -6% YoY).
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Ngubn: HNX, VBA, VCBS

Theo théng ké ctia VBMA, loi suat cac ky han 1 ndm, 2 ndm, 3 ndm, 4 ndm, 5 ndm, 7 nam,
10 nam, 15 nam, 20 nam va 30 ndm lan lwot két thuc quy & 2.631% (+29.1 bps QoQ),
2.673% (+29 bps QoQ), 2.735% (+28.1 bps QoQ), 2.873% (+27.4 bps QoQ), 3.01% (+26.7
bps QoQ), 3.392% (+32.6 bps QoQ), 3.55% (+22.7 bps QoQ), 3.615% (+18.4 bps QoQ),
3.677% (+18.3 bps QoQ), 3.765% (+19.8 bps QoQ). Nhw vay, trong quy 3, dwdng cong
Ioi suat dich chuyén Ién trén, chi yéu xuét phat tr 14 sut lién ngan hang bat tang va thi
trudng ky vong mét bang 1ai suét sé dwoc duy tri & nay va khé thé gidm trong trung han.
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Nguén: VBMA, VCBS
VCBS dw bao loi suét sé tiép tuc duy tri da ting trong Quy IV vé&i cac yéu to sau:

(1) KBNN tiép tuc chiu &p luc phat hanh lwgng Trai phiéu I&n trong Quy IV khi tinh dén
cudi Quy Ill, ty 1& phat hanh ctia ndm 2025 chi dat & mc 51%. Do dé, loi suat cd
dw dia tdng I&n nham thu nha dau tw
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(2) Ty gid dwoc chang téi dw bao sé ching lai da tang, tuy nhién sé tiép tuc neo &
ngwdng cao va khé cé thé gidm trong Quy IV téi trong bbi canh gia vang neo &
ngwdng cao, tam ly ndm gitr USD & cac nha dau tw van rat I6n.

(3) Thanh khoan lién ngan hang nhiéu kha ndng sé duy tri & nguéng kém ddi dao trong
quy, ap lwc sé dién ra trong nhirng thang cudi quy, va Iai suat cé thé duy tri & mirc
trén 4.5% & cac ky han.

4.0% - Yield Curve
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Ngubn: VBMA, VCBS

Khéi ngoai mua rong Khéi ngoai mua roéng 1,323 ty dong trong quy, mua rong tap trung & cac ky han trung

1,323 ty dong trong quy binh (10 — 25 nam).

Giao dich ctia Nha dau tw ngoai trén thi truong thir cip
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Nguén: HNX, Bloomberg

NHNN huat rong 41,013 ty NHNN hat rong 41,013 ty dong théng qua nghiép vu thi trwng mé. Tai thdi diém dau

dong thong qua nghiép Quy 3, khéi lwong tin phiéu sut gidm manh va dén thoi diém gitra thang 7 dwoc NHNN chinh

vu thi trwong mé thire ngirng goi thau. O chiéu nguoc lai, khdi lwong Mua ky han bat ting manh tai Quy 3 va
goi thau thanh céng & ky han 7 ngay, 14 ngay, 28 ngay va 91 ngay véi mic lai suat dwoc
gitr nguyén & merc 4%.
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Trong thoi gian t&i, chang téi cho rang NHNN sé str dung linh hoat céng cu thj trwéng mé
nham dap &ng thanh khoan ngén han cho thoi diém chuén bi nguén lwc cudi nam, va van sé
mang tinh dinh hwéng, truyén tai thong diép diéu hanh chinh sach tién té. Pong thai diéu
hanh ctua NHNN trén thj trwong mé nham duy tri thanh khoan trong hé théng ngan
hang dodi dao, ciing nhw wu tién duy tri mét bang l1ai suat thap trong dai han dé phu hop
v&i muc tiéu cta Chinh pha
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Nguén: SBV, VCBS téng hop
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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 Nam KLPH KLPH KLPH KLPH
10/24 30.575 1.90 N/A 2.66 2.86 N/A 3.10 0 30.575 0 30.575
11/24 20.760 1.92 N/A 2.68 N/A N/A 3.15 0 20.760 0 20.760
12/24 7.369 2.06 N/A 2.77 N/A N/A 3.22 0 7.369 0 7.369
01/25 15,982 2.1 N/A 2.83 2.98 3.05 3.25 0 15,982 0 15,982
02/25 29.129 N/A N/A 2.97 3 N/A 3.28 0 29.129 0 29.129
03/25 65.329 2.15 N/A 2.97 3.05 N/A 3.28 0 65.329 0 65.329
04/25 42.427 2.31 N/A 3.05 3.1 N/A 3.28 0 42.427 0 42.427
05/25 18.049 2.41 N/A 3.08 3.2 N/A 3.3 0 18.049 0 18.049
06/25 30.473 2.59 N/A 3.18 3.27 N/A 3.4 0 30.473 0 30.473
07/25 25.859 2.75 N/A 3.29 3.4 N/A 3.45 0 25.859 0 25.859
08/25 11.464 2.8 N/A 3.45 3.45 N/A 347 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
Thi trwéng Thir cap
Trai phiéu Tin phiéu kho bac .
Tong
Théang Outright Repo Outright Repo
10/24 179.412 95.416 R R 274.828
11/24 198.285 79.572 _ - 277.857
12/24 249.399 86.174 R R 335.573
01/25 125.517 46.656 R R 172173
02/25 174,614 87,736 R R 262,350
03/25 238.880 108.900 R R 347.780
04/25 169.374 80.880 R R 250.254
05/25 172.769 75.055 R R 247.824
06/25 235.718 125.619 R R 247.824
07/25 235.718 125.619 R R 361.337
08/25 277,547 85,953 - R 363,500
09/25 211.359 87.274 R . 298.633
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
08/24 190,300 191,641 1,341 38,448 | 165,099 105,549 (59,550) 46,800
10/24 84,641 49,983 (34,659) 36,000 - 84,500 84,500 72,150
11/24 296,999 314,999 18,000 54,000 85,800 21,380 (64,420) 20,080
01/25 179,549 233,580 54,031 133,580 | 188,923 162,300 (26,623) 29,850
02/25 357,386 292,474 (64,912) 77,788 | 86,048 62,198 (23,850) 23,699
03/25 228,590 253,468 24,878 81,648 | 7,999 178,098 170,099 -
04/25 287,318 373,556 86,237 67,014 | 176,598 51,350 (125,248) -
05/25 261,231 279,521 18,290 46,227 | 57,550 83,040 25,490 -
06/25 205,337 174,300 (31,037) 143,223 | 76,340 144,090 67,750 22,500
07/25 528,620 596,570 67,950 213,350 - - - -
08/25 584,732 604,700 19,967 187,315 - - - -
09/25 378,168 341,083 (37,085) 156,445 - - - -
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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 Hoang Tuan Minh Dbang Khanh Linh
Chuyén gia Kinh t& Cao cép Kinh t& Truéng
nhtminh@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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