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Thanh khoan 6n dinh hon sau ngay chét quy

Ch LTI;}?
Yuanita Viéft Nam

Trong tuan trwée, NHNN tiép tuc st dung kénh tin phiéu bén canh kénh
mua ky han diéu tiét trén thj trwong lién ngan hang. Qua dé da phat hanh
17.4 nghin ty tin phiéu ky han 7 ngay véi 1ai suat 3.5%. Bong thei, NHNN
cling bom thém 62.4 nghin ty qua k&nh mua ky han v¢&i 13i suat 4% & céac
ky han tlr 7 ngay t&i 91 ngay. V&i 22.5 nghin ty dao han tin phiéu va 58.1
nghin ty dado han kénh mua ky han, két tudn, NHNN bom rong 9.4
nghin ty vao hé théng, giam 76.6% so véi tuan trwéc. Gia tri lwu hanh
trén kénh mua ky han va tin phiéu 1an lwot & mirc 94.6 nghin ty va 17.4
nghin ty tai cudi tuan trwde.

Thanh khoan én dinh hon sau ngay chét quy. Lai suit LNH ting
manh dau tuan tai ngay 30/6 véi ky han qua dém lén t6i 6.45%, 1 tuan
6.53%, tuy nhién sau dé da giam dan va két tuan |4 suat LNH ky han qua
dém giam 78dpt v& muirc 4.9%%, 1 tudn gidm 60dpt vé 4.3%, 2 tuan gidm
83dpt vé 4.3% va 1 thang gidm 50dpt vé 4.4%. Qua dd, chénh léch lai
suat qua dém VND-USD thu hep vé& mirc -0.3%.

Tai cudc hop Chinh phi thuwéng ky, NHNN cho biét tinh t&i ngay 26/06 tin
dung tang 8.3% so v&i cudi 2024 va NHNN duy tri quan diém gitr nguyén
lai suat diéu hanh dé tao diéu kién thic day tin dung va tang trwdng kinh
té theo muc tiéu Chinh phi. Thua twéng ciing yéu cau NHNN xem xét bd
room tin dung, diéu hanh theo co ché thi trwdng, bao lai lai Thi twéng
trong thang 07/2025. Nhin chung, mét bang lai suat huy dong van & mic
thap, trong khi nhu cau tin dung sé tdng manh hon vao nra cudi nam,
theo chung t6i tin dung khéng nhitng dat ma cé thé vuot mirc muc tiéu
16%, va viéc duy tri 13i suat & mirc thap |a kha thach thire véi cac NHTM.
Chung t6i cho ring lai suat huy dong cé thé di ngang va nhich tiang
nhe trong th&i gian t&i trong khi 1ai suat cho vay van & vung thap dé
hé tre’ ting trwéng kinh té.

Khoan

Biéu 1: Lwong cung tién cia NHNN qua kénh Tin phiéu va OMO
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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: Tang trréng tin dung toan nén kinh té (liy ké tir ddu ndm)
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Biéu 6: Lai suéat tién guri cé nhan ky han 12 théng cua mét sé6 NHTM
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Ty gia USD/VND tang manh tro lai

A

\/ \4 Yuanfag vieét Nam

Chu tich Fed Jerome Powell phat biéu tai hoi nghi thwong nién
ECB tai Sintra vao 01/07 phat tin hiéu san sang xem xét cét giam
l3i suat vao thang 7. Tuy nhién, di liéu viéc lam thang 6 manh
hon dw bao khi sé viéc lam phi ndng nghlep tang 147,000 cao
hon dy bao 110,000, ty 1& that nghiép glam 4.1% so voi muc
4.3% thang 5 va murc Iuong trung binh gi¢ tang 0.2%MoM. Lam
giam ky vong Fed sé& cét gidm |ai suét trong thang 7 nay.

D lieu PMI linh vwe dich vu va san xuét tai My cong bd trong
ngay 03/07 cho thay, trong khi linh vic dich vy tang nhe (50.8
dlem) sau khi giam trong thang 5 thi hoat dong san xuat tai My da
giam thang the 4 lién tiép. Chi s6 PMI linh vuc san xuét thang 6
dat 49 diém, t&» mirc 48.5 cua thang 5, phan anh nhung bat 6n tw
thué quan ctia Chinh quyen Tong thong Trump va tac dong cla
cac chinh sach nay dén chi phi san xuét.

Chi s6 USD Index gidam manh 0.48% trong ngay thtr 2 do lo ngal
vé tham hut ngan sach chinh phu My gia tang, tuy nhién da giam
da chung lai va hdi phuc dan. Ket tuan, chi s6 DXY gidm 0.23%
WoW va da gidm 10.42% so véi dau nam.

Tuan trwédc, mdc du Tdng théng Trump da théng tin vé mire thué
doi ung 20% cho hang hoéa Viét Nam, 40% cho hang trung
chuyén, du chwa c6 thém thong tin cu the nhwng nhin chung
trong murc ky vong cua thi truong, va chi sé DXY tiép tuc giam
nhuwng ty gla USD/VND trong nwéc ting manh tré lai cho thay
tam ly e ngal rdi ro va va sy khong chic chan cla thi trwong vé
viéc liéu mirc thué quan cla Viét Nam cé canh tranh hon so voi
cac nwoc khac khéng. Ty gia c6 kha nang sé tiép tuc chiu ap
lwc trong ngan han cho den khi théng tin thué quan cac
nwéc day da hon. Trong tuan trwde, NHNN ciing tiép tuc tang
ty gla trung tam thém 68 diém lén mirc 25,116 VND. Trong khi, ty
gia mua VCB (+0. 39%) ty gia ban VCB (+0.38%); ty gia thi
trwdng tw do (khong déi).

Khoan

Biéu 7: Dién bién ty gia USD/VND trén thj trweong
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Biéu 8: Bién déng mét sé dong tién so véi USD
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Loi suat TPCP tiép tuc ha nhiét Biéu 12: Gid trj trai phiéu chinh phu phét hanh so cép

« Trong tuan trwéc, miac du KBNN chi goi thau 10 nghin ty @EGT tring thdu =Ty 1é dat thdu =Ty I& trling thau
dong, giam 42.9% so v&i tuan trwéc dé, nhwng ty & 250.0% I
trang thdu van & muc thap 24% trong bdi canh cubi ,q o, 0

14
quy va cac NHTM chi giir & trang thai vira phai. Gia tri

12
goi thau tiép tuc tap trung & ky han 10 nam, 6,500 ty voity 1°00% 10
lé tring thau 32.3%, ky han 30 nam goi thau 500 ty (trdng  100.0% \ ll B \ /r'
thau 59%), trong khi ky han 5 nam va 15 nam goi thau lan ‘ v \/h : /\“j

lwot 1,000 ty va 2,000 ty nhwng déu khong trang thau. 50.0%
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« Lai suat tring thau tiép tuc tang nhe 3bps va 2bps &
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murc 3.21% va 3.42% cho ky han 10 nam va 30 nam. N N S AR RSN
« Liy k& dén ngay 03/07 KBNN da huy déng dwoc 186.6 Pon vi: Nghin ty VNB, % Nguén: HNX, YSVN
nghin ty ddng, hoan thanh 37.3% ké& hoach c& nam 2025. ) ) ‘ )
Trong do, ky han 5 ndm va 10 ndm hoan thanh IAn lwot Biéu 13: Lai suat trang thau trén thi trird'ng so’ cap
24% va 66.6% ké hoach ndm 2025, trong khi nhirng ky han o5y o7y o0y <157 20y 30y
con lai co ty I& hoan thanh thap. Loi suat TPCP c6 thé ha , .,
nhiét trong ngan han sau dot ting manh trong thang 6,
o ogs s < Ao 3.50% o
mac du con ap lwec tang trong trung han do nhu cau tw . . ppmemenace
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khi lweng phat hanh so v&i ké hoach con thap. 2.50% M&’/ o
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ty déng trong d6 ky han 5 nam (1,000 ty), 10 ndm (6,000 4500, — . ,."/
ty), 15 ndm (2,000 ty), 30 nam (1,000 ty) 1 00%
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Béng 1: Két qua dau thau TPCP tuan 30/06 - 04/07

Lai suat tring thau

o, = 0 -
Ky han GT goithau GT dangky GT trung thau % dang % trung

Ngay phat  Té chirc

hanh phat hanh ky E
% +/- (bps)

03/07/2025 KBNN 5 1,000.0 100.0 - - 10.0% 0.0%

03/07/2025 KBNN 10 6,500.0 5,050.0 2,100.0 3.21 3 77.7% 32.3%

03/07/2025 KBNN 30 500.0 295.0 295.0 3.42 2 59.0% 59.0%

03/07/2025 KBNN 15 2,000.0 800.0 - - 40.0% 0.0%
Téng 10,000.0 6,245.0 2,395.0 62.5% 24.0%

Don vi: Ty VND, %, Nam Nguén: HNX, YSVN
Béang 2: Ké hoach dau thau TPCP tuan 07/07 - 11/07 Biéu 14: Pwong cong loi suat TPCP

—8—04/07/2025 —@—1 Thang trwéc —@—1 Nam trwdc

Ngay phat |Té chirc phat

hanh hanh Ky han GT goi thau 4.00%
3.50%

09/07/2025 KBNN 5 1,000.0
3.00%

09/07/2025 KBNN 10 6,000.0
2.50%

09/07/2025 KBNN 15 2,000.0

2.00% *~———

09/07/2025 KBNN 30 1,000.0

- 1.50%
Tong 10,000.0 1Y 2Y 3Y 5Y 7Y 10Y 15Y
Don vij: Ty VND, Nam Nguén: HNX, YSVN Don vi: % Nguén: FiinX, YSVN

AN Cching Khodn
VAV YOaRPVIeF N www.yuanta.com.vn



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

| 3. Thj trweng trai phiéu (<Rradar

Lovi suat TPCP ha nhiét Biéu 15: Gid tri giao dich va loi suit TPCP trén thj trwong thir cip
. N ] R e r . m—GTGD 1Y —_—2Y —3Y
Trong tuan‘ trwde, GTGD trén thi tru’dr]g thir cap dat 60.8  4.0% 5y 7y 10Y 15y 35
nghin ty dong, giam 41.6% so v&i tuan trwéc doé, trong 3.5% 30
do giao dich Repo va Outright lan Iwgt & m&c 13.3 nghin ~ 3.0% o5
ty va 47.5 nghin ty. Nha dau tw nwéc ngoai ban rong 155  2.5% 20
ty dong trong tuan, gidm ban rong 51.2%. 2.0% o
< .. s 1.5%
* Loi suat TPCP trén thi trwéong thir cap tang nhe & hau 1.0% 10
x z 2 . z N o > U7
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X. N . , o D70
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