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SWAP USD/VND cac ky han (%)

THONG KE:
SBY ban fwd:
Cudi 2015-2016 ky han 3M +1% tai 23700
0.346  Cudi 2018 ky han 2.5M tai 23450

Dau 2022 ky han 3M tai 23050
ON SPOT 1 W W ™ M IM 6M oM 1Y B3y 2025 ky han tai 25450 (Nhung chufa ban duge cho bén ndo thi SBV tuf hiy)
-1.875 .35 -1.34 " Binh hudng kyvong, on dijnh tém ly thj truding (thuc hién sau khi tha ndi 2015)

* Ko can cd deal ddi iing, cho phép huy -> linh hoat néu ngudn cung cai thién — 5BV ko phai ban ngoai té

0.657 —

~2.583

-2.614 -1.838
SBV mua fwd

B3u 2018 ky han 3M tai 22775
-5.238 « Tri hodn viéc bam dong tign vao thi trudng khi Is dang thap
-5.261 BEu 2021 ky han 6M tai 23125
Ngudn: VBMA, SHS Research = Tri hodn viéc mua ngeai té dé tranh bi M§ liét vao cde nude thao tlng tién té
27/03/2024 =—18(12/2024 23/06/2025 =——03/09/2025

Nhan dinh:
USD/VND spot: Ty gia tiép tuc leo doc, hién vugt vung 26.300, ap luc tang kéo dai bat chap déng

th

ai ban Hop Doéng Ky Han (Fwd - Forward Contract) cia NHNN cudi thang 8.

NHNN bdn Hgp déng ky han (Forward Contract) 25-26/8:

Quy m6 ~1,57 ty USD, ky han 6 thang (roi ding mua cao diém T&t am lich).

Muc tiéu: test phan (ng thi trudng, ky vong kiéu hoi dip Tét gilp tu can.

K&t qua: ty gia khong cai thién, xu hudng 1én van gilr nguyén.

Mat trai: cac bank co thé tao “trang thai ngoai té rong” am trudc ngay 25/8 dé du diéu kién mua
Forward Contract - 1 dang option mién phi:

NEu ty gid tang - thuc hién, dugc quyén mua ré 26.550.

Néu ty gia giam - bd quyén, khdéng thiét.

Swap USD/VND: quanh par, thdm chi &m & nhiéu ky han ngan. Cho thdy NHNN chua thuc sy xur ly
manh VND qua kénh nay. > Ap luc ty gid khéng dugc triét tiéu.

NHNN van chu dao tap trung gilt nhip tang trudng tin dung.

=> USD/VND van sé tiép tuc xu hudng tang
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Thi Truong 2

O/N Interbank Rate (%)

Ngutin: SHS Research
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600 So du citad VND (Dvt: Ngan ty VND)

Noubn: SHS Research Citad 29/8/25: 430k ty vnd
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Nhan dinh:
¢ O/N Interbank: dao dong quanh vung 4.5-5% trong thang 8, cé nhip bat 1én nhung khdéng
bén, cudi thang van gilr  mirc ~4.9%.
e Citad: du thura rat nhiéu, quanh 350-400 nghin ty VND, khéng xuat hién dau hiéu thiéu
thanh khoan hé thong.
e Swap USD/VND: SBV neo quanh murc 0 thay vi -2 nhu dau nam - cho thdy kénh ty gia
khéng con uu tién, SBV chon cach diéu hanh thién vé cung irng thanh khoan VND hon.
=> V@i chién lugc hién tai, du kién 13i suat Thij truong 2 sé ha nhe vé vung 4.5-4.75% va van
duy tri neo quanh muc 0
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Thi Truong 1 & Fl Bond

4 NHOM NGAN HANG & TRUNG BINH LAI SUAT HUY DONG (1y)
10% lier 1: VCB, CTG, BID, AGRB
Tier 2: MBB, ACB, TCBE, VPB
SHE, STB, LPE, HDB, VIB, TPB

B8.84%
9% Tier &4: Others

8.50% Tiar i, 2 3: D-Sibs Bank

a%
7%
6%
5.25%
5% 5.02%
4.74%
4.88% 4.70% \/f\/_\_\f
4.68%
o 4.40%
Ngutin: Fiir, SHS Research
Tier 1 eTier 2 Tier 3 eTier 4
—_ Nhan dinh:
. Téng trurdng tin dung YTD (2020-2025) Huy déng ]Y — 4 nhém ngén héng
5« Mat bang 1Y dang vung day: Tierl ~4.7%,
14% sk oo i 2656 o Tier2 ~4.7-4.8%, Tier3 ~5.0-5.1%, Tier4
. 1.82% ~5.2—5>.3%.‘ ) ] ’
/ + Van ban hanh chinh yéu cau “gir 6n dinh Iai
10% A~ suat huy dong” khién mat bang it bién dong;
. ' trong khi dé 1 vai bank nhich lai suat cho vay
8% /___,, / ~+0.5% va bd fix & vai san pham.
6% ' « Tang trudng tin dung diém sang nam nay
nhung mat trai 1a gay ap luc 1én 13i suat huy
4% dong va cho vay. Can nhac lai: chu truong
s diéu hanh hién tai uu tién tin dung & khong
siét thanh khoan.
0% Negulier: SHES Regoarch
. FI & CD Bond
Jan  Feb  Mar  Apr  May Jun  Jul Auwg Sep  Oat Nev Dec o Dudng cong Fl & CD Bond bam sat 1di huy
2020 —O—2021 2022 —0-2023 —0—2024 =@=2025 dong 1Y: 2-3Y ~5.6-6.0%.
o Thanh khoan th& cap (khop lénh & thoda
thuan) YTD 25 dat ~902 nghin ty, binh quéan
phién ~5.6 nghin ty — séi dong hon so vdi
50000 Gid tri trai phiéu luu hanh (T vnd) 2024
MNgudn: Filn, SHS Research
1e00.000 C-Bond
1,400,000 o Lich tra gboc & lai 2025 tap trung Q3-Q4
1,200,000 (BDS, tai chinh), s6 du cham trd YTD 2025 d3
1,000,000 giam manh so véi nhitng ndm trudc phan anh
so0000 L thi trudng bat dong san soi dong trd lai thoi
600,000 p— gian qua cling nhu chu truong ho trg dé tang
400000 e 350,262 P trudng tin dung.
200000 . ; « C-Bond tuy vao ting doanh nghiép cu thé:
Y 52,682 I“’*'-*‘53 I"E-ES' Im-"o I"'”'““ chénh léch spread rat rong theo du an, tai
21 2 23 24 ¥iD 25 san bao dam, va stc khoé khi phat hanh;
mPhat hanh Bdo han Mua lai chi dgng Luw hanh cudi ky khéng thé’ dﬁng nhét nhu’ FlBond, nhu’ng |U6n
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4.5

Thi Truong 1 & Fl Bond
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Thanh khoan thj trurding thir cap (Ty vnd)

5.aga 1,400,000

. ﬁ.?? 1260000 Ngudn: Fiitn, SHS Research 1181035 \
1,000,000 902,027
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400,000 304,317
= 200,000 \'
Ngudn: VBMA, SHS Research ' 93,680
12,2/63 =
am w 1.25Y 1.5Y 1.75Y 2Y 2.25y 258Y 275Y 3y 0
17/10/2024 19/06/2025 =———=03/09/2025 2 2= b 25
Khdp lénh & Thoa thuan Tk 1 phién
Trai phi€u cham tra goc,lai (Ty vnd)
Nguén: Fiin, SHS Research
50,081
34,160
7,720
5,094 6,246 \
4,109 o 34390 1,727 2,008 1,107
1241 < 1385 699 | 290
St | =l - 599,290
21 22 23 24 YtD 25
Bat ddngsan  Dulich & Gidi tri mXay dung & Vatliéu mbDién, nudc & xdng ddu khi d6t mKhac
Lich tra ng Goc + Lai 25 (ty VND)
Source: Fiin, SHS Research 29,838 30,200
26,938
18,583
17,366
8,726
6,847 ,745
5,184 i
2,572 !
2,922 3,914 \
zom omzll TR
6(}_6- . [ .
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Bdt dongsan W Ngadn hang @ Dichvutaichinh Du lichva Giditri mKhac
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TGA Account (11/08/25):
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770,000 ty vnd  Nhan dinh:
Tién gri KBNN tai BIG4 (03/09/25): 436,200 ty vnd  Thanh khoan hé théng:

Dién Bién Thu/Chi NSNN YtD 2025

2/25 3/25 4/25
B8i Thu (Ngan ty) LHs

Gidi ngédn vén dau tu céng (Liy Ké)

o1 2022

:’.f}nlﬁ-'!' VBMA, SHE Resparch

35

1142

5/25 6/25

80.2%

w— 5, O tOEN Thu

My
2023
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024 2025

Aug

Ngudn: GSO, SHS Research

%01 tO&N Chi

Sep det Mav

e 5 Thigs R KH 25 [RHS)

Lgi tire TPCP cac ky han (%)

Ngwin: SHS Research

7/25 8f25 9/25 10/25 1125 12/25

Dec

e Cudi thang 7 — dau thang 8, do xur ly thué

DN, tién gui tai Big4 hut ngan han - 13i

::}26% suat O/N nhich 1&n. Nhung sau vai ngay
o KBNN ddu thau gui lai, thanh khoan 6n
0% dinh.

sox * DAau thang 9 thém 11.000 ty (mdi ngudi
sox  dan dugc nhan 100k vnd) dugc giai ngan
40%  vao hé théng, nhung quy md qua nho >
30%  tac dong khoéng dang ké.

20%

10%

Dau tu cong:
e 250 du an tri gid 1,2 triéu ty déng doéng

loat khanh thanh gilra thang 8. Trong dé
von nha nudc chiém 37%, con lai la von
khac (bao gém FDI 54.000 ty). Dac thu
gidi ngan dan trai udc tinh 3-5 nam theo
tién dd nghiém thu, nén khéng tao cu
sOc vé mat cung Ung von ngay lap tuec.

<= o PDiEm dang luu y: YTD 2025 ngan sach

40%

30%

0%

10%

0%

boi thu (Moi ndm déu bdi chi) - nhu cau
phat hanh G-Bond dé cung tng von bat
di. TGA account va tién guii KBNN & Big4
van doi dao - ap luc goi thau thap.
Trong khi dé chi ngan sach: 31% dau tu
phat trién, 61% chi thuong xuyén.

Dudng cong lgi tuc:

s * Curve cua GBond hién dang la bear

3,413

3.04

3.008

flattening.

Ngan hang - nam ~40% GBond luu hanh
- giam manh dau thau so cap; thay vao
dé quay sang giao dich k¥ thuat trén thi
trudong thi cap (outright tach chan).
Nguyén nhan: dé doan lgi suat sé con
nhich Ién - khéng man ma “6m hang” so
cap.

Doanh nghiép Bao hiém van phdi mua

4 Y AN o AY N . by
veor oo e déu tay do d&c thu danh muc dai han va
—26/01/2024 25/03/2024 ——05/05/2025 =—=03/09/2025 .
quy dinh.
TPCP PHAT HANH 2025 (Nguon: SHS Research)

Ky han ":‘,‘I‘“’ '5’;‘;';" "f:"'a“ '“0":" *I:;;“' PlanQl PlanQ2 PlanQ3 PlanQ4 :;::,EI %Ql %02 %Q3 Q4 %Year| Bank Insurance Others
3 4 0 40,000 | 0% 0% 0% 0% 0% 0 0 0
5 | 4200 19800 450 24,450| 25,000 18,000 30,000 100,000 || 17% 0% 2% 0% 24%| 650 23,300 0
7 r o| 2000 2000 2000 10000| 0% 0% 0% 0% 0% 0 0 0
10 |101,398 66412 24,625 192,436| 42,000 70,000 50,000 230,000 [T E0s% I 49% 0% [ls4%| 39422 150502 415
5 | 3040 3605 3,355 10,000| 35,000 25000 30,000 85000 | 9%| 14%| 1% 0% 12% 3,000 7,000 0
20 500 500 2000 2000 3,000 10000 || 25% 0% 0% 0% 5% 0 500 0
30 | 1,301 1133 880 3,314] 5000 3000 5000 25000 || 26% ] 38%] 18%  0%] 13% 0 2774 0
Tong |110,440 90,950 29,310 0 '230,700] 111,000 120,000 120,000 0 _ 500,000 99% 76% 24% 0% 46% | 43,072 184,076 415
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CO CAU VAO THAU SO CAP (Ty VND)
Ngudn: SHS Research
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Ngudin: SHS Research

Nov Dec

e Xac dinh sé tiép tuc nhich nhe, dac
biét cac ky trung han 5/10/15y, ciing
la ky nhiéu thanh khoan nhat. Bear
flattening la xu hudng chinh.

Tong GTGD Thir Cap G-Bond (Ty dong)
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Nguyen Minh Hanh
Head of Research
Hanh.nm@shs.com.vn

Vu Tuan Duy
Macro Analyst
Duy.vt@shs.com.vn

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

Tang 3, Cao Oc Sai Gon Metropolitan
S6 235 Dong Khai, P. Sai Gon, Q1,
Tp. H6 Chi Minh

Tel: (84-8)-3915 1368

Tang 1-5, Toa nha Unimex Ha Noi So 41
Ngbé Quyén, phuong Cira Nam, Tp.

Ha Noi

Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688 Fax: (84-8)-3915 1369
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Tang 8, Toa nha Thanh Loi 2 S6 03
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 vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



