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1. Thi trwérng tien té

@/jl?adar

Thanh khoan déi dao

+ Trong tuan trwéec, NHNN bom ra thj trwong chi 485 ty déng
thdng qua nghiép vy thi trwong mé & ky han 14 ngay voi lai
suéat 4%. Trong khi d6, c6 8,894 ty ddng dao han trén kénh mua
ky han, theo do, ch6t tuin NHNN hat rong khoang 8,409 ty
dong, gia tri lwu hanh trén ké&nh mua ky han gidm vé 1a 27,637
ty dong. Lwong cho vay cdm cé gidy t& cé gia tring thau lién
tuc & mirc thap va NHNN thwdng xuyén & trang thai hut rong
trong nhirng tuan gan day.

« Trén thj trwong lién ngan hang, téng gia tri giao dich trong
tuan ting 13.8% so v&i tuan trwére, dat mire 2.3 triéu ty dong.
Trong d6 ky han qua dém va 1 tuan c6 khdi lwong giao dich lan
lwot dat 2,192 nghin ty (+12.3% WoW) va 84 nghin ty (+62%
WoW)

« Mat bang lai suéat lién ngan hang (LNH) lién tuc giam nhirng

tuan gan day. Trong tuan trwdc, Iai sudt LNH c6 xu hwéng
gidm dan tlr dau tuan cho t&i cudi tudn déc biét gidm manh &
cac ky han ngén: 13i suat qua dém gidm manh vé 1.83%, so VO
mic 3.7% cubi tuan trwdc d6; ky han 1 tudn giam tir 3.9% vé
murc 2.3%. Chénh léch 1ai suat qua dém VND-USD tiép tuc &
mtrc cao -2.5 diém phan tram.

« La&i suat huy dong tai cac NHTM van dang duy tri & mirc thap

nhét trong vong 2 ndm gan day véi da gidm ré nhat & ky han
trén 12 thang. Ap lwc 13i suét ting khi thi trwdng bat déng san
hdi phuc nhanh va nhu cau vén dang tang tr& lai, tuy nhién,
mat bang lai suat c6 thé duy tri & mipc thap theo dinh huéng
hé tro ting trwdng kinh t& ctia Chinh phd.

Ch}#g? Khoan

Biéu 1: Lwong cung tién cia NHNN qua kénh Tin phiéu va OMO
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Don vi: Nghin ty VND

Biéu 2: Gia tri luvu hanh Tin phiéu va OMO
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Biéu 3: Lai suat thi trirong lién ngén hang Biéu 4: Chénh léch lai suat qua dém cia VND va USD
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Biéu 5: Lai suat huy déng binh quan cua cac NHTM Biéu 6: Lai suéat tién guri cé nhan ky han 12 théng cua mét sé6 NHTM
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Ty gia USD/VND téng nhe

YAV YOORRPIEINE

Tuan qua la mét tudn ban rén véi cac cude hop clia cac NHTW,
va nhin chung NHTW céc nwéc (BoJ, Fed, va BoE) déu gilr
nguyén |ai suat diéu hanh va quan diém than trong vé tinh hinh
kinh té sap t&i, trong bdi canh cang thdng Trung Déng tang
cao. Tai My, dir liéu doanh sé ban I& thang 5 giam manh 0.9%,
vuwot so véi mirc dy bao gidm 0.5% va la mirc gidm Ion nhét t
thang 1, sau khi da giam 0.1% trong thang 4 do lan s6ng mua
hang tranh kha nang tang gia do thué quan da diu xudbng.
Ngoai ra, trong cudc hop FOMC ngay 18/6 Fed gilr nguyén lai
suéat va duy tri chwong trinh that chat dinh lwong QT & mac 40
ty USD/thang, cho thdy quan diém than trong vé trién vong kinh
té sap t&i. Fed ciing cho réng lam phat cé thé tang tré lai va
can thém di liéu vé thué quan.

Chi s6 USD Index tdng manh dau tuadn ngay sau khi Israel tan
coéng phu dau Iran, tuy nhién da tang da ha nhiét sau cudc hop
FOMC khi Fed quyét dinh gitr nguyén 3i suat. Két tuan chi sé
USD Index tang nhe 0.53% so vé&i tudn trwdc d6. Tuy nhién,
cac déng tién chi chét EUR, GBP, JPY van tiép tuc tang gia so
véi ddng USD, v&i mire tang l1an lwot 1a 0.2%, 0.9%, 1.4% so
Vi tuan trudc.

Ty gia USD/VND tang tré lai sau khi di ngang trong tuan
trwéc d6. Cu thé, ty gia trung tam, ty gia mua VCB, ty gia ban
VCB, ty gia thi trwong tw do lan lwot ting 0.22%, 0.23%,
0.22%, va 0.11% so v&i cudi tuan trwde d6. Nhu ciu USD trén
thi trwdng van con cao khi ty gid ban tai cac NHTM dang giao
dich sat mtrc tran, trong khi ty gia tw do bat tang tré lai sau khi
da gidm cudi thang 5. Ngoai ra, viec My da tham chién trong
cudc chién tranh Iran- Israel sé tao ap lwe I&n trong ngan han
Ién ty gia USD/VND.

Biéu 7: Dién bién ty gia USD/VND trén thj trweong
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Biéu 8: Bién déng USD so véi mét sé dong tién
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Biéu 9: Bién déng DXY va Loi suat TPCP My Biéu 10: Chénh léch gia vang SJC trong nwéc va thé gioi
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4.0% == JSD/SGD e===USD/CNY e===USD/THB e====USD/MYR e===USD/VND e=—=DXY Index 112
. 0
2.0% < 110
Ao\ A 108
0, - A et
0.0% <pmmay _ A ~— A 106
-2.0% n R 104
-4.0% . 102
8.0% ) LA 08
-10.0% \\ v s "
-12.0% 92
-14.0% 90
Jul-24 Aug-24  Sep-24  Oct-24 Nov-24  Dec-24  Jan-25 Feb-25 Mar-25 Apr-25 May-25  Jun-25
Dbon vi: %, Diém Nguén: Bloomberg, YSVN
:“, Ysg,‘-};’gﬂvgj’,?ﬁ’;"m www.yuanta.com.vn



https://ysradar.yuanta.com.vn/

| 3. Thj trweng trai phiéu (<Rradar

Loi suat TPCP tiép tuc tang cao Biéu 12: Gid trj trdi phiéu chinh phd phat hanh so cdp

« Trong tuan trwdc, KBNN goi thidu 12 nghin ty déng va EERGT tring thau Ty le datthau TR
ty 1é tring thau ting lén 83.75% so v&i mirc 40% tuan  300.0% 18
trroc o, chii yéu la do nhu cAu ddi véi ky han 10 nam gia  250.0% ] 10

tang, trong khi ky han 30 ndm van kém tich cwc. Cu thé, "

X 200.0%
ky han 5 nam (3,500 ty) va 10 nam (6,000 ty) deu tring
thau toan bo, trong khi ky han 15 nam (2,000 ty) va 30 150.0%
nam (500 ty) tring thau lan lwot 25% va 10%. 100.0%
+ Lai suat tring thau tiép tuc tang nhat 12 ky han 5 ndm. ~ 50.0%
Cu thé, lai suat trang thau ky han 5 nam, 10 nam va 15 0.0% ! .
nam tang lan lwot Sbps, 2bps va 2bps so véi phién trwdc D QR qr qx gk gk gk P P gD o P P
« Ly k& dén ngay 19/06/2025 KBNN da huy déng duoc Bon vi: Nghin ty VND, % Nguén: HNX, YSVN

170.3 nghin ty dbng, hoan thanh 64.2% ké hoach ] ] ‘ )
Q2/2025 va 34.1% ké hoach ca ndm 2025. Trong d6, ky  Biéu 13: Lai suat tring thau trén thj treong so cap
han 5 ndm va 10 ndm hoan thanh 1an lwot 20.2% va
61.3% ké hoach ndm 2025, trong khi nhirng ky han con lai o5Y e7Y ©10Y ©15Y e20Y e30Y
c6 ty & hoan thanh thép. Trwéc nhu cu dau tw cong gia  +9°%
tang va huy doéng vdén théng qua phat hanh TPCP dang  3.50%
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Bang 1: Két qua dau thau TPCP (tuan 16/06-20/06/2025)

Lai suat tring thau

Ngayphat = Tochkrc 0 GTgoithiu GTdingky GT tring thiu

% dang % trang

hanh phat hanh ky E
% +/- (bps)
19/06/2025 KBNN 30 500.0 50.0 50.0 3.40 - 10.0% 10.0%
19/06/2025 KBNN 15 2,000.0 900.0 500.0 3.27 2 45.0% 25.0%
19/06/2025 KBNN 10 6,000.0 7,800.0 6,000.0 3.14 2 130.0% 100.0%
19/06/2025 KBNN 5 3,500.0 3,700.0 3,500.0 2.54 5 105.7% 100.0%
Toéng 12,000.0 12,450.0 10,050.0 103.8% 83.8%
Don vi: Ty VND, %, Nam Nguén: HNX, YSVN
Béang 2: Ké hoach dau thau TPCP (tuan 23/06-27/06/2025) Biéu 14: Pwong cong loi suat TPCP
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Loi suat TPCP tiép tuc ting cao

Trong tuan trwdc, GTGD trén thi trwdng thir clp dat
79,490 ty déng, GTGD trung binh ngay giam 8.8%
xuéng con 15,898 ty, chi yéu do giao dich Repos gidm
48.2% so v&i tudn trwdc d6. Nha dau tw nwdc ngoai tiép
tuc mua rong 303 ty ddng trong tuan, gap 3 lan so v&i
tuan trwdc d6. Liy ké tr dau nam téi nay nha dau tw
nwdc ngoai mua rong 2,730 ty déng TPCP.

Loi suat TPCP trén thj trwong thir cap duy tri da tang
trong tudn & hau hét ky han: 1 nam (2.32%, +4 bps), 3
nam (2.42%; +4 bps); 5 nam (2.77%, +11 bps); 10 nam
(3.31%, +4 bps); 15 nam (3.43%, +4 bps).

Biéu 16: Gid tri giao dich cua NPT nwéc ngoai

Biéu 15: Gia tri giao dich va loi suat TPCP trén thi trirong thir cap
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Biéu 17: Gia tri giao dich Outright va Repo
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