AN Chung Khodn
VAY YOORIPE R

( MONEY MARKET )
Tuan 18/08-22/08/2025

NHNN gia tang ho tro thi trwéng
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NHNN gia tang ho tro thi trwdong Biéu 1: Lwong cung tién cia NHNN qua kénh Tin phiéu va OMO

« Trong tuan trwéc, NHNN tang lwong phat hanh qua kénh mua ky 2000 mmmmPhat hanh Tin phieu EEFhat hanh SEES
han v&i tdng gia tri phat hanh dat 103.4 nghin ty (+73.9% WoW) 1500 —Lwong cung tién NHNN
& murc 1ai suat 4% tap trung & ky han 14 ngay va 7 ngay. Cu thé,
ky han 14 ngay (53 nghin ty, gap 4.7 1an tudn truéc do), 7 ngay 000
(22.7 nghin ty, +43% WoW), 28 ngay (19.8 nghin ty, +24.7% 50.0
WoW), va 8 nghin ty & ky han 91 ngay. Trong khi d6, gan 100.6
nghin ty ddo han dwoc rut khdi hé théng, qua d6, NHNN chi
bom rong nhe 2.9 nghin ty vao hé théng: Gie:1 tri lwu hanh trén (50.0)
kénh mua ky han & mirc 199 nghin ty tai cudi tuan trwéc.

100.0
*  NHNN da tang lwong phat phat hanh qua kénh mua ky han ( )

dé bu dap cho lwong dao han Ié&n trong hai phién cubi tuan
trong bbi canh I4i suat LNH c6 du hiéu tang tré lai tir phién 21/8.
Két tuan, 1ai suat LNH cac ky han ngén nhin chung tang tr& lai, — poy, v nghin 17 vive Nguén: FiinProX, YSVN
nhat la & ky han 9 thang. Cu thé, ky han qua dém tang 27dcb 1&n
4.76%, 1 tudn tang 27dcb lén 4.96%, 2 tuan tang 52dcb lén
5.63%, 1 thang tang 54dcb 1én 5.19%, 3 thang tang 17dcb 1én
5.66%, va 9 thang tang 118dcb 1&n 6.02%. Chénh l&ch I4i suat ky s Tin phiu I hanh s OMO Iu hanh

han qua dém VND-USD tang lén vé 44dcb. 250.0 ) 7.0%
| 3i suat BQ LNH qua dém

Biéu 2: Gia tri luvu hanh Tin phiéu va OMO

» Trong béi canh tang truéng tién giri thap hon nhiéu so voi tang . 6.0%
trwdng tin dung, NHNN gan day c6 nhiéu bién phap hé tro cho 5.0%
hé théng NH nhdm duy tri chinh sach tién té ndi 16ng hd tro muc  150.0 4.0%
tiéu tang tredng cudi né}r{n. Viéc gié,m 50% dw trir bét buéc cho 4 100.0 3.0%
ngan hang nhan chuyén giao bat budc giup bd sung thém 2.0%
khoang 50 nghin ty vao hé théng, bén canh viéc NHNN duy tri  50.0 1.0%

z I . (o]

bom rong (liy ké dau nam t&i nay da bom rong 173 nghin ty) vao 0.0

hé théng sé gidm ap lwc 1&n 1ai suat huy déng trong ngan han, i N R R R R T Ll T DT TP o
sau khi da tang nhe trong hon thang qua. Tuy nhién, chung t6i DAOBES33OOEchbess s S350
N . . . R L S S00RR000VIPTRTOOETCOTEITSSISSS
cho rang ap lwc tang lai suat huy dong sé som tr¢ lai. I0nO0ZzzZzAaA->>LL=SS<IssSsS5S <<

Don vi: Nghin ty VNB, % Ngubén: FiinProX, YSVN
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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
—Qua dé 1IW — e=—ONVND ===ONUSD ==—=USD/VND
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bon vi: % Nguén: FiinProX, YSVN Pon vi: %, VND Ngudn: Bloomberg, FiinProX, YSVN
Biéu 5: Tang trréng tin dung toan nén kinh té (liy ké tir ddu ndm) Biéu 6: Lai suéat tién guri cé nhan ky han 12 théng cua mét sé6 NHTM
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Don vi: % Ngubén: FiinProX, YSVN Don vi: %; Cép nhét tai ngay: 22/08/2025 Ngubén: FiinProX, YSVN
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| Ty gia USD/VND bién déng manh

A

\/ \4 Yuanfag vieét Nam

Trong tuan qua, bién ban hop FOMC cua thang 7 cho thdy da sb
quan chirc Fed van nghiéng vé lap trwdng cirng ran, coi rdi ro
lam phét 1a mdi quan ngai chinh, diéu nay hé tro' cho da ting cla
chi s6 DXY trong hau hét cac phién cla tuan qua, du sé don tro
cép that nghiép lan dau tang so v&i ky vong. Tuy nhién, vao ngay
22/8, tai H6i nghi Jackson Hole, Chu tich Powell da dwa ra quan
diém co thé sé& nai Idng chinh sach tién t&, du con chd doi thém
di¥ liéu viéc lam va lam phat cdng bb trong tuan sau, da kién chi
s6 DXY gidm manh trong phién thi 6 (-0.9% DoD).

Két tuan, chi sé6 DXY giam 0.14% WoW, du da tang dwoc duy
tri gan nhu tat ca cac phién triv th 6. Liy ké tir dau ndm téi nay
ddng USD da gidm 9.9%. Trong khi d6, VND da mét gia so voi
USD 3.96%.

Trong tudn qua, ty gia USD/VND chiju ap lwc tr viec DXY
tang gia trong tudn va nhu ciu USD ngan han trong nwéc
tang cao. Ty gia trung tam tiép tuc xac lap mc dinh méi khi
NHNN nang Ién mirc 25,298 (tai 22/8), ty gia ban tai NHTM lién
tuc sat mirc trAn quy dinh ctia NHNN. Ké&t tuan, ty gia trung tam
tang 0.19% WoW, ty gia mua va ban tai Vietcombank tang lan
lwot 0.27% va 0,26%WoW, trong khi ty gia thi trwdng tw do tang
0.23% WoW.

Trong bdi canh d6, ngay 22/8, NHNN théng bao ké hoach ban
ngoai té thong qua hop déng ky han, cé hiy ngang trong 180
ngay, ap dung ngay 25 va 26/8. béng thai nay da lam diu tam ly
thi trwong, qua do, ty gia USD/VND trong tudn nay co thé sé 6n
dinh hon cung véi khd ndng cao Fed sé& gidm I|ai suét 25dcb
trong thang 9.

Khoan

Biéu 7: Dién bién ty gia USD/VND trén thj trweong

=Ty gia trung tdm =Ty gia tw do
27,000 =Ty gid Mua NHTM Ty gia Ban NHTM
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Nguén: FiinProX, YSVN

Biéu 8: Bién déng mét sé dong tién so véi USD
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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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Biéu 11: Dién bién ty gia mot s6 dong tién trong khu vwc
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Loi suat TPCP thir cap taing manh hon & ky han dai Biéu 12: Gid trj tréi phiéu chinh phi phét hanh so c4p

«  Trong tuan trwdc, KBNN goi thau 12 nghin ty & cac ky han EERGT tring thau =Ty I¢ ddt thau =Ty I¢ tring thau
5 nam (1,000 ty), 10 nam (7,500 ty), 15 nim (3,000 ty), 30 250.0% 18
n&dm (500 tj). Ty 1& dt thau va trang thau giam tiép tuc 50 oy, I
giam & tuan th tw lién tiép, lan lwot dat 42.3% va 26%. 12
Trong dd, ky han 10 ndm tring thdu cao nhat 40%, trong khi  1°0-0% 10
ky han 30 nam va 15 nérp chi trt’mg thau 4%‘vé 3.5%, KY 100.0% | ﬁ-" n| ’t' ‘W 8
han 5 nam khoéng trung thau. Lai suat trung thau ky han 10 v \/h ‘ \ /v \ i
n&m tang 8dch WoW Ién 3.45%, cac ky han khac khong déi.  2%% ‘ M f h

« Ly ké dép ngay 21/08, KBNN da huy dong dwoc 238.3 O'O%%v q/;";"’{jf\’\f.f’(’ﬁﬁ.f”é e o o ”;J”’qi’o ””””
nghin ty dong, hoan thanh 47.7% ké hoach ca nam 2025. RN
Trong d6, ky han 10 ndm va 5 nam hoan thanh Ian lwot  ~ © 7
86.5% va 24.8%, va cac ky han con lai khéng dang ké so Don vj: Nghin ty VNB, % Nguén: HNX, YSVN
v&i ké hoach. Thi trworng TPCP thir so cp tiép tuc am dam , ) ) )
do mat bang chi phi vén dang & mirc cao so véi loi suat Biéu 13: Lai suét tring thau trén thj tredong so’ cap
dau tw trai phiéu chinh phd. Ching téi cho rang, loi suat
TPCP sé tiép tuc xu hwéng tang manh hon trong quy 4 4.00%
khi nhu cau vén tang cao do tbc do giai ngan dau tw cong

e5Y 7Y e10Y ©15Y e20Y e30Y

L o ¥ AR 3.50% ) o
dang tang nhanh hon trong hai thang gan day va ky vong ’ *‘. ppmamonnoe by
R . T o @ e - SPN® _00_en ann °
con manh hon vao cudi nam. 3.00% - e 2% . »°
o0
«  Trong tuan nay, KBNN tiép tuc ké hoach goi thdu 12 nghin 2°0% — ,/ o
> PN p N % > % > (_J
ty dong trong dé ky han 5 nam (500 ty), 10 nam (8,500 ty), 2.00% o o P’ °
15 nam (2,500 ty), 30 nam (500 ty). R ”
1.00%
O OO OO T IITITITITITIT T TSI TT OON LW WO LW
FAAFAFPAPPAFFFYAPNA G Y QY
D aQhn > 0 cCc O 5 >Sc35 0oafh >0 cCc O 5 >c5S
2028882283 °5230288¢82<835
Pon vi: % Nguén: HNX, YSVN
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Béng 1: Két qua dau thau TPCP tuéan 18/08 - 22/08

Ngay phat  Té chirc

hanh  phat hanh GT gei thau

Ky han

GT dang ky GT trang thau

Lai suat triung thau % ding % traing

ky thau
% +/- (bps)

21/08/2025  KBNN 5 1,000.0 - - - 00%  0.0%
21/08/2025  KBNN 15 3,000.0 604.5 1045  3.45 - 202%  35%
21/08/2025  KBNN 10 7,500.0 4,450.0 3,000.0 3.45 8 59.3%  40.0%
21/08/2025  KBNN 30 500.0 20.0 200  3.47 40%  4.0%

Téng 12,000.0 7,775.0 4,375.0 64.8%  36.5%

Don vi: Ty VND, %, Nam

Bang 2: Ké hoach dau thau TPCP tuan 25/08 - 29/08

Ng:;nphha't 1 c:;]’:hphét Ky han GT goi thau
27/08/2025 KBNN 5 500.0
27/08/2025 KBNN 10 8,500.0
27/08/2025 KBNN 15 2,500.0
27/08/2025 KBNN 30 500.0

Téng 12,000.0

Don vij: Ty VND, Nam Nguén: HNX, YSVN

4% Cching Khod
YAV YGantePviét Nan

Nguén: HNX, YSVN

Biéu 14: Pwong cong loi suat TPCP

—8—22/08/2025 —@—1 Thang trwéc —@—1 Nam trwdc
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Pon vi: % Nguén: FiinProX, YSVN

www.yuanta.com.vn

Viét Nam



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

| 3. Thj trweng trai phiéu (<Rradar

Loi suat TPCP thir cap ting manh hon & ky han dai Biéu 15: Gid trj giao dich va loi suét TPCP trén thj trwong thir cap
. \ . . R . & . . . m GTGD e 1Y —2Y —3Y
Trong tuan trudc, thi trwong the cap giao dich 96 4.0% 5y 7y 10Y 15y 35
nghin ty dong, giam nhe 2.8% WoW, trong do6 giao dich  3.5% 30
Repo va Outright 1an lwot & mirc 24.4 nghin ty (-12%  3.0% o5
WoW) va 71.7 nghin ty (+0.8% WoW). Nha dau tw nuéc  2.5% -
ngoai mua rong tré lai, 131 ty ddng, sau khi ban rong 238  2.0% .
ty trong tuan trwdc do. 1.5%
. X ~ . x ” X = K o 10% 10
* Loi suat TPCP trén thj trwong thwr cap tiep tuc tang e 5
£ I A . £ N 70
cao & tat cac ky han, cu thé, két tuan loi suat TPCP ky 0.0%
7 Y . (o] -
. o ce A .
ha,\n 1 nrj\m 0 muc 2.69% (+6dE:b SO VvO&i cudi tuan tru?’c P off’ Qﬂy &v «(Lb( qu 2 &u 0519 éf,o (\ffp
do), 2 nam 2.74% (+5dcb), 3 nam 2.79% (+5dcb), 5 nam RS R AR S BN RS L ¢ MR R A SIS
3.08% (+11dcb), 10 nam 3.67% (+11dcb). ‘
Pon vi: Nghin ty VNB, % Ngudn: HNX, YSVN
Biéu 16: Gid tri giao dich cua NPT nwéc ngoai Biéu 17: Gia tri giao dich Outright va Repo
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Pon vj: Nghin ty VNB, Nguédn: HNX, YSVN Pon vj: Nghin ty VNB, Ngudn: HNX, YSVN
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© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable,
but we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to
buy any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to
change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to
clients and is not intended to provide tailored investment advice and does not take into account the individual financial situation
and objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or
warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting.
Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by
the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In
Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or
manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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