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SWAP USD/VND céc ky han (%)
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Nhan dinh:

e Ty gid USD/VND thoi gian gan day nhin chung di ngang, mét phan nho chénh léch 1ai suat Do
Dong (SWAP) dugc neo & mic cao. Tuy nhién, vi khong cé dong USD vao hé théng chu dong dud
manh, nén ty gia khéng giam quyét liét.

e DoNng Kiéu Hoi (dac biét vé dip can Tét) theo thong ké sé ludn tang trudng tuy nhién phai dat
vao boéi canh ma réng cla hé thong.

 SWAP neo cao mot phan do hé théng dang bi cham ngudng gidi han, cdng cu SWAP méi cua
nha diéu hanh gilp giadi tda mot phan nho va téi wu hda hé thong hon. SWAP duy tri quanh 3-4%
la phan anh dung thuc té.
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Thi Truong 2

O/N Interbank Rate (%)

1 Nguén: Bloombérg, SHS Research
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OMO & SBV-Bill: Bom/Hut rong thanh khoan ting phién +Tong luu hanh (Ty Bong)
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Nhan dinh:

e Tuadn cudi ndm, 13i suat qua dém trén thj truong lién ngdn hang co vai phién ha nhiét rat
nhanh (cd Iuc vé quanh 1-2%), chu yéu khi Kho bac Nha nudc gidi ngan dau tu cong lam dong
tién roi tai khoan Kho bac tai Ngan hang Nha nudc chay vao hé théng ngan hang. Tuy nhién,
day chi la “lan gi¢” theo phién: cac ky han dai hon (tir 2 tuan tré Ién) van neo cao vi van dé
khéng nam & “thiéu tién qua dém”. Dang chu y la sang 2026 tién gui cua Kho bac Nha nudc bi
loai khdi mau so6 khi tinh ty 1& LDR va chua cé théng tin ho trg ty 1€ nay.

e Trong tuan 22-26/12, Ngan hang Nha nudc van ho trg rong thanh khoan, riéng phién 31/12
bom rong ~21,4 nghin ty déng va dua du ng luu hanh trén kénh cam c6 1én khoang ~404
ngan ty dong.
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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 Mat bang lai suat huy déng dang ti€p tuc di Ién trén dién réng: riéng thang 12/2025 d3 coé
hon 20 ngan hang tang lai suat (c6 noi diéu chinh 2 - 3 1an). Nhém FI & CD Bond vén 13y
mat bang lai suat thi trudong 1 (va dac biét BIG 4) lam nén, thuc té 1a ngan hang phai kéo
von Ky han dai hon nén day |ai suat & cac ky han 6 - 36 thang, déng thoi tung ching chi
tién gl v&i mure 13i suat cao (c6 san pham cong bd tGi 7,8%/nam).

e Nam 2025, thi trudng trai phiéu doanh nghiép nhin chung phuc ho6i ré hon: gia tri phat hanh
ca ndm dugc ghi nhan quanh ~575 nghin ty déng, trong dé ngan hang van la “tru cot”
(khoadng 2/3 téng phat hanh), con bat dong san dung th hai (~23%). Diém tich cuc la
thanh khodn thi truong thi cap (tirc giao dich mua ban lai trén san) soéi ddng hon, téng gia
tri giao dich trai phiéu riéng Ié trén HNX khoang ~1,5 triéu ty déng trong nam, cho thay
dong tién “quay lai” nhung chon loc. Tuy vay, blc tranh khéng hoan toan “dé thd” vi doanh
nghiép van mua lai trudc han rat 1én (khoang ~300 nghin ty déng). Sang 2026, ap luc dao
han c6 xu hudng tang & khai phi ngan hang.

. Fl Bond and FI CD Curve

7.327 7.35 7.381 7.404  7.427
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4.5
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Thi Truong 1 & Fl Bond

Trai phiéu cham tra goc,lai (Ty vnd)
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G-Bond

Dien Bién Thu/Chi NSNN YtD 2025

Nhan dinh:

Tinh dén 25/12/2025, gidi ngan vén
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G-Bond

Ngudn: VBMA, SHS Research
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TUYEN BO MIEN TRACH NHIEM

Tat cd nhirng thong tin, dir liéu va phén tich trong tai liéu nay da duogc thu thap,
téng hgp va xr ly mot cach cn trong tai thoi di€ém cong bs. Tuy nhién,SHS
Research va tac gia khéong cam két tinh day 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 clia Céng ty C6 Phan Ching Khodn
SHS, trir khi cé ghi ré.

Nguyen Minh Hanh
Head of Research
Hanh.nm@shs.com.vn

Vu Tuan Duy
Macro Analyst

Céc quan diém, mé hinh va nhan dinh trong bdo cdo phan dnh danh gia chuyén
Duy.vt@shs.com.vn q an di g p g y

mon doc 1ap ciia nhdm phan tich tai thoi diém viét, dua trén cac gia dinh cu thé
vé bGi canh kinh t&, chinh sach va thi truong. Bao cdo nay khong 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 sach
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 khuy&n nghi ngudi doc — du 14 nha dau tu té chirc, cd nhan hay cén
bd hoach dinh chinh sach — can ty danh gid dé phlu hgp cta théng tin véi muc
tiéu st dung, khdu vi rui ro, va bdi canh phap ly/kinh t& tai thoi diém xem xét.
Céc du bdo trong bao cdo mang tinh mé hinh, cé thé thay d8i dang k& khi cac
yéu td dau vao hodc dinh hudng chinh sach thay déi.

Tai lieu nay khéng dugc sir dung dé xay dung hd so chao ban ching khoan,
truyén thong tiép thi sdn pham tai chinh, hodc lam can c phap ly néu khong cé
phé duyét ré rang tir Cong ty Cé Phan Chirng Khoan SHS.

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

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tdm Phan tich - Cong ty Co phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi
Tda nha SHS, S6 43 Ly Thudng
Kiét, phuong Clra Nam, Tp. Ha Noi
Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688

Chi nhanh H6 Chi Minh

Chi nhanh Ha Noi

Toa nha SHS, S6 41 Ngb
Quyén, phuong Ctra Nam,
Tp. Ha Noi

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
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Chi nhanh Da Nang

Tang 8, Toa nha Thanh Lgi 2 S6 03
Lé Dinh Ly, p. Thanh Khé, Tp. Da
Nang

Tel: (84-511)-352 5777

Fax: (84-511)-352 5779

Tang 6, Cao 6¢ van phong HDTC,
s0 36 Bui Thi Xuan, Phuong Bén
Thanh, TP. H6 Chi Minh

Tel: (84-8)-3915 1368

Fax: (84-8)-3915 1369
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