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

Ty gid USD/VND: ti€p dién xu hudng tdang. Ngay 01/10, Ngan hang Nha nudc ti€p tuc ban
ngoai té ky han 6 thang (Forward), cac ngan hang dat mua I6n (khoang 1,41 ty USD) nhu mét
“quyén chon mién phi”: néu ty gid quanh Tét am tang thi sé thuc hién, néu giam thi vo hiéu
luc, do do hiéu luc ha nhiét rat han ché.

Cung lic, Kho bac Nha nudc ti€p tuc mua USD (t6i da 490 triéu USD - ngay 6/10 du kién
thanh toan), hut bt nguén cung USD trén thi trudng — gia tang ap luc 1én ty gia.

DU Fed da ha 0,25% giup bdét cang, viéc duy tri trang thai SWAP duong nhe thoi gian nay la
khéng du manh dé tao ra su dét pha xoay chiéu. K&t luan: chua co tin hiéu doi hudng diéu
hanh, USD/VND con téang va dao ddong manh.
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Thi Truong 2

O/N Interbank Rate (%)

Ngudn: SHS Research

Bom/Hut Rong tirng phién +Total Oustanding (Ty Pong) & O/N Interbank Rate (%)
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Nhan dinh:

e O/N lién ngén hang sau khi Fed ha 0,25% da bdt cang, dao dong quanh 0-0,5%; Ngan
hang Nha nudc duy tri chién lugc dé SWAP duong nhe.

» Du dia tién VND dang déi: tdng du OMO 2 thang gan day giam dan, nhiéu phién lugng bom
hut rong @m nhe > cho thay tién van luén san va du da trong hé thdng. M6t phan nguyén
nhan dén tur viéc Giady To C6 Gid thai gian qua Haircut (Ty 1€ khau trir) kha cao (khi lugng
thau so cap mdi tlr Bank ndm nay khéng nhiéu nhu cac ndm trudc => Han ché ngudn cung)
nén nhirng phién trdng thau khéng nhiéu bang lugng dao.

» Ngudn “dd thanh khoan” chd yéu van la Kho bac: Tai khoan téng tai NHNN ~770 nghin ty
(11/08) va tién gui tai 4 ngan hang I6n ~475,5 nghin ty (02/10). Du net OMO da ha nhiét, sd
du Citad khéng giam - Thanh khoan phu thudc nhiéu vao Kho bac => Van la KBNN dang
chéng d6 chinh cho thanh khoan hé théng => Van sé co rdi ro xuat hién nhirng phién
“giat cuc” trén thi trudng lién ngan hang néu nhu khoéng cé su phoéi hop dong bé.
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Thi Truong 1 & Fl Bond
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Thi Truong 1 & Fl Bond

Nhan dinh:

« Tin dung ti€p tuc la diém sang: s6 liéu Ity k& dén 29/9 tang trudng ~13,37%, quy dao ndm nay cho
thay khong kho dé can moc ~20% vao cubi nam. Khi tin dung chay nhanh nhu vay, can theo sat lam
phat dén tur téng cau; luu y CPI hién chua cap nhat quyén sé mdi va chua phan anh lam phat tai san,

nén “dd nong” de bi che lap.

« Mat bang lai suat cho vay: Trén thi truong tién té, duong lai suat FI & CD Bond dang nhich nhe & ky

han 2-3 nam (vung 5,9-6,2%), cho thdy ngudn von dai han van dat, khéng dé ha nhanh.

« Phat hanh TPDN mdi cé tin hiéu phuc héi (YTD 2025 ~418 nghin ty déng), thanh khoan thir cap cai
thién (gia tri giao dich binh quan phién ~5,9 nghin ty), gilip doanh nghiép dé ctra tai co cau hon.

« DoNg tién trd ng van 1én (~78,6 nghin ty YTD), dinh ddo han roi manh vao quy IV; s6 trai phi€u cham
trd da giam so vdi 2023-2024 nhung tap trung & bat déng san - du lich. Diéu nay déng nghia rui ro

phan hda con kéo dai.
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Thi Truong 1 & Fl Bond

Trai phiéu cham tra goc,lai (Ty vnd)
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KE HOACH PHAT HANH Ngubn: fiin, SHS Research
| Théi gian | Ma TP | TCPH |GTPH (ty VND) [Ky han (ndm)|
07/10/2025 VDS12504 Chimg khodn réng Viét 1000 1
30/11/2025 BVB_TPCC_2024_2025_5 Ngan hang Ban Viét - BVBank 700 8
30/11/2025 BCM_TPRL_2025 Becamex IDC 2500 3
31122025 VTR_TPCD_RL2024 Du lich Vietravel 500 3
31/12/2025 TCXCQO25627005 Chung khodn TCBS 1000 2
31/12/2025 LPB7Y020403 LPBank 200 7
31/12/2025 ACB_TPRL_BOND2025_1 ACB 20000 5
31/12/2025 MBB_TPRL_2025_20000 MBBank 20000 2
31/12/2025 MBB_TPRL_25.02 MBBank 6000 5
31/12/2025 MBB_TPRL_25.01 MBBank 4000 5
31/12/2025 BID_TPRL_2025 BIDV 23000 5
31/12/2025 ACB_TPRL_2025_2 ACB 20000 5
31/12/2025 VPB_TPQT_2025 VPBank 5
31/12/2025 LPB10Y020404 LPBank 100 10
31/12/2025 EIB_TPRL_2025 Eximbank 10000 5
31/12/2025 VAB_TPCC_2025_3 Ngén hang Viét A 400 7
31/12/2025 HDC425001 Phét trién Nha BR-VT 500 2
28/02/2026 BVB_TPCC_2024_2025_6 Ngan hang Ban Viét - BVBank 600 8
30/06/2026 VNDL25207001 Chung khodn VNDIRECT 1000 2
30/06/2026 VNDL25208002 Chung khoan VNDIRECT 1000 3
30/09/2026 CTG263472/01 VietinBank 4000 8
30/09/2026 CTG263472/02 VietinBank 4000 8
31/12/2026 CTG263472/03 VietinBank 2000 8
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G-Bond

TGA Account (11/08/25): 770,000 ty vnd
Tién gtri KBNN tai BIG4 (02/10/25): 475,500 ty vnd

Dién Bi€n Thu/Chi NSNN YtD 2025

Nhan dinh:
e Nguén ngén sach: thu - chi Iy ké cho
thay thu dat ~88,5% k& hoach, trong
khi chi mdi ~56,9%; gidi ngan dau tu

1000 100% N , — v S .
900 Ngudn: GSO, SHS Research 88.5% 90% Cong thang gan, nha.t glam 44°,/° SO val
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400 i 4 1a ~475,5 nghin ty (2/10). Vi vy nhu
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nam tiép tuc nhich nhe.

Goéc nhin vi mé: nam nay bdi thu ngan
sach nhung chi dau tu coéng cham,
khoang cach thu-chi sé thu hep dan
trong quy 4 khi gidi ngan tang toc. Khi
Kho bac day chi/gidm s6 du, ap luc cé
thé chuyén sang ty gia; day la bién sé
can theo déi sat.
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G-Bond

CO CAU VAO THAU SO CAP (Ty VND)
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Nguyen Minh Hanh
Head of Research
Hanh.nm@shs.com.vn

Vu Tuan Duy
Macro Analyst
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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

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
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