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Nhan dinh:

e Trong thang 1, ty gid gan nhu khong cé du dia tang; nhirng ngay cudi thang tham chi giam
va co Iuc xudng dudi 26.000 VND/USD. Dién bién nay phu hgp véi dinh hudng kiém soat ty
gia ma chung t6i da nhac lai nhiéu lan. Cach trién khai [an nay thé hién & viéc duy tri kénh
Swap (Chénh léch 13i suat USD/VND) theo hudng duong Idn nham gilr cho dong ngoai té
khong bi that thoat ra ngoai va thém diéu kién du dé tan dung dong ngoai té chd déng vao.
Qua do gilup cho trang thai ngoai té rong cua cac ngan hang (NOP: vi thé ngoai hdi rong)
theo dé cé thé nhanh chdng quay vé muirc can bang trong ngan han.
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OMO & SBV-Bill: Bom/Hut rong thanh khoan tirng phién +Tong luu hanh (Ty Dong)

Ngudn: Fifn, SHS Research
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Nhan dinh:

NG&i bat nhat la 13i suadt qua dém lién ngan hang (O/N interbank) tang vot Ién muc cao nhat
lich st; riéng phién 03/02 cé giao dich dugc chét quanh 21%. Sang 04/02, cadng thang ha
nhiét phan nao khi NHNN ma lai kénh hoan déi USD/VND (SBV swap), véi chi phi tham chiéu
khoang 1,31% va quy mo6 khoang 1ty USD.

Vé nguyén nhan, yéu té nén van la léch can dai ky han (maturity mismatch: nguén vén ngan
nhung nhu cdu st dung dai hon), khién “dém du tri’ cia hé théng mong va dé ton thuong
khi gdp cu s6¢c ngan han. Dung thai diém cudi thang 1, dp luc ndp thué don vao lam tién rai
hé thdng ngan hang sang tai khodn Kho bac tai NHNN. Cung ldc, mua vu trudc Tét quay lai
khi nguoi dan rut tiéen mat tang (CIC: tién mat luvu thdng ngoai ngan hang tang), trong khi mot
s0 ngan hang duy tri du trir bat buéc (DTBB) & murc thdp nén phai “chay” bé sung du trir do
ky nghi kéo dai van dugc tinh vao ky DTBB.

Sau hai phién ho trg thanh khoan qua thi truong ma (OMO), s6 luu hanh mdi héi vé quanh
360 nghin ty VND. Véi OMO, quan diém cula ngudi viét 1a hé thong da tién sat gidi han,
nhung hai phién dau thang 2 van bom OMO dugc 1a vi (i) lugng OMO luu hanh da gidm tir
khoang 404 nghin ty VND cudi 2025 vé khoang 316 nghin ty VND cudi thang 1, tao “du dia”
k¥ thuat; va (ii) luc tham gia chd yéu dén tir nhédm céc ngan hang I1én do con du giady to cé gia
dé vay OMO va qua dé ho trg lan tda thanh khoan sang cac ngan hang nhd hon. Tuy nhién,
da cam cu nay khoéng kéo dai, nén NHNN van phai mé& lai kénh SBV swap sau gan mét thang
tam dung.
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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 thang 1/2026 nhich Ién va phan hda, 13i suat cling phan anh chi

phi vén “khéng ré”: vi du VietinBank céng bd i suat ky dau cho mot ma trai phiéu phat
hanh 20/01/2026 la 6,45%/nam, trong khi mét 16 trai phiéu doanh nghiép nhu BAF c6 13i
suat cd dinh 10%/nam. Tinh dén thai diém nay, so liéu tang trudng tin dung toan hé thdng
tinh dén hét thang 1/2026 chua thay dugc cong bd rong rai; mét s6 thong ké dia phuong
nhu Ha N&i ghi nhan du ng tdng khoang 0,85% so véi cudi 2025).

Vé chu truong “giam tin dung bat déng san”, thuc té rat khé lam manh va lam lau. Ly do
nam & cau trdc tai san bdo dam: phan I16n khoan vay cta doanh nghiép va ca nhan, du ngan
hay dai, déu cam c6 bang bat déng san; vi vay siét tin dung bat déng san dé bién thanh
siét tin dung toan hé théng. Thém nita, mang tin dung gan vdéi bat ddéng san van la nguén
déng gdép quan trong cho bién Idi rong (NIM: chénh Iéch i vay — I&i huy déng) cua nhiéu
ngan hang. Do do, néu muc tiéu van la duy tri tdng trudng cao, kich ban tin dung bat dong
san giam sau va kéo dai thuong chi xay ra khi kinh t& budc phai “hdm phanh” vi rdi ro hé
théng, con cac phuong an “danh gia lai théng k&” dé GDP tang vot nam ngoai pham vi gia
dinh cua phan phan tich nay.
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Thi Truong 1 & Fl Bond

Trai phi€u cham tra goc,lai (Ty vnd)
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| Thai gian | M3 TP TCPH |GTPH (ty VND) Ky han (nim)|
03/02/2026 BIDL2633001C BIDV 2000 7
03/02/2026 BIDL2634002C BIDV 1000 8
03/02/2026 BIDL2636003C BIDV 1000 10
28/02/2026 BVB_TPCC_2024_2025_6 Ngan hang Ban Viét - BVBank 600 8
05/03/2026 TMS426001 Transimex 400 2
30/03/2026 LPB7Y202501 LPBank 900 7
30/03/2026 LPB8Y202502 LPBank 1500 8
30/03/2026 LPB10Y202503 LPBank 100 10
31/03/2026 TCX_TPDN_3000_3 Chimg khodn TCBS 500 2
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G-Bond

Dién Bién Thu/Chi NSNN YtD 2026

Nhan dinh:
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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



= SHS

Kién tao tai chinh thinh vugng

cQNG TY co PH'AN CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
(%) Tel: 1900 63 8588

“'A Email: hotrokhachhang@shs.com.vn
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App trading: SH Smart

Bang gia: sboard.shs.com.vn
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