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Nhan dinh:

e Cac giao dich Idn: trong thang 11 Kho bac Nha nudc mua USD hai dot téng cong ~250 triéu.

* Trong khoang hai thang gan day, USD/VND chu yéu di ngang trong bdi canh bén ngoai van
kha cang. Mot ly do quan trong Ia chénh léch SWAP USD/VND duong |6n trén hau hét cac ky
han, nho dé ty gla dugc “ghim” lai. Tuy vay, day mdi chi 1a diéu kién can dé cam ching, vi vé
ban chat nd chi déi trang thai nam gilr gitta USD va VND trong hé thdng, chu khong lam xuat
hién thém mdt dong USD md&i nao. Viéc SWAP leo I1én vung quanh 3,7-3,8% vao dau thang 12
nguyén nhan chi tiét sé dugc phan tich k§ hon & phan Thj truong lien ngén hang.

J Ngay 4/12 mad thém mot kénh FX swap md&i véi han murc toi da 500 triéu USD, ky han 14 ngay
& murc 23.945-23.955. Hiéu don gian la ngdn hang mang USD Ién “d6i tam” Iay VND trong 14
ngay, réi déi nguoc lai vdi chi ph| khoang 1,1%/nam. Céng cu nay glup ha nhiét bt cang thang
VND va chi phi swap trén thi truong trong glal doan cao diém cu0| nam, dong thai quy mé 500
triéu USD nhiéu kha nang chi 13 budc thir phan (ng thi trudng, néu cong cu van hanh tron tru,
nha diéu hanh hoan toan cé thé mé rong khéi luong hoac 13p lai cac phién hodn ddi tuong tu
trong thoi gian tai.
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Thi Truong 2

O/N Interbank Rate (%)

Nguédn: Bloomberg, SHS Research
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OMO & SBV-Bill: Bom/Hut rong thanh khoan tirng phién +Tong luu hanh (Ty Dong)
Nguén: Fiin, SHS Research
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Nhan dinh:

SH

L&i suat O/N trén lién ngan hang bat Ién t6i 7,35% trong ba phién dau thang 12 r6i ha vé vung
6% ngay tu ngay 4/12, trong khi lugng OMO dang luu hanh lai tang lién tuc va bom rong da
dugc duy tri tir cudi thang 11 (D6ng thoi 1ai suat OMO tang 1én 4.5% cung ngay).

Tam diém dién ra vadi tin don vé mot Ngan Hang 16n trong hé thdng khi cé tang trudng tin
dung cao téi cudi thang 11 dau thang 12, lai bi anh hudng bdi mot khodn tién gl Kho bac 1én
ddo han trudc do, khién céc ty 1é thanh khoan can phai can ddi trong ngan han.

M6t burc tranh 16n hon la hé théng ngay cang phu thudc vao dong tién Kho bac Nha nudc gui
tai cac ngan hang Ién: chi can mot su dich chuyén hodc dao han 16n 1a thanh khoan cé thé
xiét lai rat nhanh & mét vai diém, du tong thé thanh khodn toan hé thdng nhin thi van doi dao,
diéu nay da dugc dé cap rat nhiéu trong céc bao cao trudc.
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Thi Truong 1 & Fl Bond

4 NHOM NGAN HANG & TRUNG BiNH LAI SUAT HUY DONG (1y)
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Thi Truong 1 & Fl Bond

Nhan dinh:

e Sau khi duy tri vung day huy déng mot thoi gian dai nhirng ndm qua, mat bang 13i suat huy
dong da nhich 1én trd lai, ré nhat la nhom tier 3 va 4. Day vé ban chat la hé qua cla nhiing
cu cang thanh khoan cuc b6 vira qua: chd thira rat thira, cho thi€u rat thiéu, bubc tung
ngan hang phai canh tranh bang cach tang lai suat, tao ra cudc dua gilta cac nha, du thanh
khodn hé théng vé téng thé la khéng thiéu.

* Phia s&u bén trong, viéc co cau lai ng nhitng ndm qua, duy tri cac tai san sinh 16i yéu va ky
han dai lam NIM giam di. Cac ngan hang phai tang huy doéng ky han dai dé€ va bét lai 1éch ky
han gitta cho vay dai va huy déng ngan, chdp nhan tra 1ai cao hon dé gilt an toan thanh
khoan.

* Mot diém can theo d&i k¥ la dén cudi ndm nay, quy dinh cho phép tinh 20% tién gui Kho
bac Nha nudc tai nhom Big4 dugc tinh vao LDR sé hét hiéu luc. Néu khéng dugc xem xét
van dé nay Kip thdi, thi truong rat dé xuat hién trd lai nat that co chai tir cac Bank Ian.

 Cé&c dogt phat hanh trai phi€u bang ngoai té sé co thé Ia dong chay 16n trong ndm 2026 tdi
day khi chénh Iéch 1ai suat USD va VND da dan thu hep lai.
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Thi Truong 1 & Fl Bond

Trai phiéu cham tra goc,lai (Ty vnd)
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| Thoi gian | Ma TP TCPH |GTPH (ty VND) [Ky han (ndm)]
10/12/2025 VPB12515 VPBank 500 5
12/12/2025 TPVA8253203 Ngan hang Viét A 400.59 7
31/12/2025 VTR_TPCD_RL2024 Du lich Vietravel 500 3
31/12/2025 TCXCP0O2527006 Chimg khoan TCBS 1,000.00 2
31/12/2025 ACB_TPRL_BOND2025_1 ACB 20,000.00 5
31/12/2025 MBB_TPRL_2025_20000 MBBank 20,000.00 2
31/12/2025 MBB_TPRL_25.02 MBBank 6,000.00 5
31/12/2025 MBB_TPRL_25.01 MBBank 4,000.00 5
31/12/2025 BID_TPRL_2025 BIDV 23,000.00 5
31/12/2025 ACB_TPRL_2025_2 ACB 20,000.00 5
31/12/2025 VPB_TPQT_2025 VPBank -- 5
31/12/2025 EIB_TPRL_2025 Eximbank 10,000.00 5
31/12/2025 VIC_TPQT_2025_325 Vingroup -- 5
31/12/2025 BID_TPRL_QIV2025 BIDV 9,000.00 5
31/12/2025 BID_TPRL_QIV2025_2Y BIDV 25,000.00 2
31/12/2025 VJC_TPRL_2025_5000 Vietjet Air 5,000.00 3]
31/12/2025 HDB_TPQT2025_2 HDBank -- --
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G-Bond
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Nhan dinh: )
1o% ® Trén so cap, bao hiém van la ngudi
mua chu luc, hap thu khoang 70-75%

90o%x lugng TPCP phat hanh, nhung & mat
bang lgi suat va ky han hién tai thi
70%  “room” cua khoéi nay cling gan day,
son  KhO tdng thém dang k&. Néu Kho bac
day manh phat hanh vao cudi nam thi
s0x ~ phan cung thém gan nhu chi con
tréng vao cac ngan hang, ma khi chi
10%  cOn bank ganh thi chi phi vén cua
. chinh ho lai bi doi I1én. Vi vay, hop ly

nhat la duy tri lgi sudt khong tang
shock, déng vai tro “neo” cho mat
bang phat hanh nam 2026, hon la c6
hoan thanh k& hoach phat hanh bang
moi giad trong nhirng tuan cudi nam du
hién tai mdi chi dat duoc 35% ké
hoach.
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J phia ngén sach, nhu da ndi, thu hét
thang 10 da vuogt 100% con chi mdi
quanh 72%, kéo sd du TGA Ién
khoang 750 nghin ty va tién giri KBNN
tai Big4d khoang 400 nghin ty. Viéc
ddy manh chi dau tu phat trién trong
ntra sau thang 12 sé giup hai dau thu -
chi cadn bang hon, dong thai la luc vai
tro cua tin dung ngdn hang thé hién ré
hon: vén ngan sach va von tin dung
cung lic chay ra nén kinh té&, giam bét
ap luc phai dung kénh TPCP nhu “van
chinh” cho viéc huy déng von cua khu
vuc cong.
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Tong [110,440 90,950 46,284 51,350 '299,024[ 111,000 120,000 120,000 145,000 500,000 99% 76% 39% 35% 60% | 76,021 219,131 415
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G-Bond

Nouén: VBMA, SHS Research Lqi turc TPCP cac kV han (%)

Budc sang 2026, theo théng tin cua
’ w02 ching toi, lich phat hanh du kién linh
hoat hon (muc tiéu theo bién dd chu

3.413

* . khong la con s6 cing), tang ty trong ky
a0 han ngan dudi 5 nam. Tuy nhién ky han
ngan sé khé co cau hon so véi ky han
vung bung 10-15 ndm. Mot phan ing dé
xay ra la hé théng Bank luc dé sé& phai
can nhac sy on dinh vi ky han phai song
1 T Loe hanh véi can doi.
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MOI THONG TIN XIN VUI LONG LIEN HE

TUYEN BO MIEN TRACH NHIEM

Tat cd nhirng thong tin, di liéu va phan tich trong tai liéu nay da dugc thu thap,
téng hgp va xr ly moét cach cén trong tai thoi diém coéng bs. Tuy nhién,SHS
Research va tac gia khéong cam két tinh ddy du, chinh xac tuyét déi hay cap
nhat lién tuc cla cac thong tin dugc sir dung. Moi ndi dung trinh bay hoan toan
khéng dai dién cho quan diém chinh thirc cia Céng ty C6 Phan Ching Khodan
SHS, trir khi 6 ghi ré.

Céc quan diém, mé hinh va nhan dinh trong bdo cdo phan anh dénh gia chuyén
mon doc 1ap ciia nhdm phan tich tai thoi di€m viét, dua trén cac gia dinh cu thé
vé bdi canh kinh t&, chinh sach va thj truong. Bdo cdo nay khéng cau thanh
khuy&n nghi dau tu, 16i moi goi giao dich, hay cam két hiéu qua tai chinh d6i véi
bat ky loai tai sdn nao, bao gém nhung khéng gidi han & c6 phiéu, trai phiéu,
ngoai té, hang hda, bat dong san hodc cac san pham tai chinh phai sinh.

Cac ndi dung trong bao cao cling khéng phai la tai liéu tu van chinh sach chinh
thirc, va khong nham thay thé cho dénh gia doc 1ap clia cac co quan hoach dinh
hodc céc t6 chirc ra quyét dinh diéu hanh kinh t&. Moi phan tich vé chinh séch
cbng chi mang tinh tham khao vé mat logic truyén dan va kich ban gia dinh,
khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuyén nghi nguoi doc — du la nha dau tu té chic, ca nhan hay can
bd hoach dinh chinh sach - can tu danh gia do phlu hop cua thdng tin véi muc
tiéu s&r dung, kh&u vi rdi ro, va béi canh phap ly/kinh t€ tai thoi diém xem xét.
Céc du bao trong bdo cdo mang tinh mé hinh, cé thé thay dsi dang k& khi cac
yéu td dau vao hodc dinh hudng chinh sach thay déi.

Tai liéu nay khong dugc st dung dé xay dung hd so chao ban ching khoan,
truyén thong ti€p thi sdn pham tai chinh, hodc lam can ctr phap ly néu khong co
phé duyét ré rang tir Cong ty C6 Phan Ching Khoan SHS.

Moi hanh vi sao chép, chia sé, trich ddn mot phan hodc toan bd bao cdo can
tudn thd quy dinh vé ban quyén.

Trung tam Phan tich - Céng ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Toa nha SHS, S6 43

Ly Thuong Kiét, phuong Clra Nam, Tp.
Ha Noi

Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688
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Fax: (84-8)-3915 1369
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Lé Dinh Ly, p. Thanh Khé, Tp. Da
Nang

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779



SHS

Kién tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn

(¥) Tel: 1900 63 8588
‘e

Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: sboard.shs.com.vn

Web trading: shsmart.shs.com.vn



