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Thanh khoan 6n dinh tr& lai
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Trong tuan trwéc, NHNN gidm quy mé phat hanh trén kénh OMO xubng
48.98 nghin ty dong (-38.6% WoW) tai cac ky han 7 ngay (19 nghin ty),
14 ngay (17 nghin ty), 28 ngay (10.2 nghin ty), 91 ngay (2.7 nghin ty).
Trong khi lwgng OMO dao han (55.85 nghin ty) I&n hon gia tri phat hanh
khién NHNN hut rong nhe khoang 6.9 nghin ty dong. Quy mé OMO
Iy hanh cudi tudn giam con 162 nghin ty déng.

Hoat déng bom rong giam cho thay thanh khoan hé théng én dinh tré
lai sau giai doan cing thidng chét quy 3. Mat bang lai suat LNH
giam 11dcb-124dcb vé quanh mirc 4.3-4.5% & céac ky han dudi 1
thang, tuy nhién tang manh 59dcb 1én mirc 6.2% tai ky han 6 thang. Lai
suat USD qua dém van 6n dinh & quanh 4.2%, qua d6 khoang chénh
léch 1ai suat VND-USD duy tri am 7dcb.

Ngay 01/10, NHNN tiép tuc ban USD ky han 180 ngay, c6 hdy ngang
v@i gia 26,550 VND/USD, danh cho cac ngan hang cé trang thai ngoai
té am. Day la 1an the hai trong vong hon mét thang NHNN can thiép
bang céng cu nay, nham gidm ap lwc ty gia va hd tro thanh khoan VND
khi nhu cau ngoai té tang vé cubi quy.

Mat bang lai suat huy déng trén thi trwong 1 ting nhe tai mot sb
ngan hang vao thoi diém cudi thang 9, 1ai suat huy dong huy déng binh
quéan ky han 1 -> 9 thang tai cac NHTM vao cubi thang 9 ting khoang 3
- 16 diém co ban so véi thoi diém cudi thang 8, trong khi ky han 12
thang gidm khodng 9dcb thi cac ky han 24 -> 60 thang ciing tang
khoang 8 — 30dcb. M&c du, kién dinh véi chinh sach 13i suét thdp va cac
NHTM ciing d& nd lwc s& dung kénh phat hanh phat phiéu dé bd sung
ngudn vén, nhwng véi da tdng manh mé cla dw no tin dung viéc duy tri
i suat huy déng & murc thap la didu khong dé. Tinh téi 29/9 dw no tin
dung toan hé théng tang 13.37% so v&i cudi nam 2024, cao nhét trong
15 n&m gan day. Mé&c du c6 tin hiéu nhich tang tré lai, nhwng ching téi
cho rang lai suat huy déng van chi ting nhe trong nhirng thang
cudi nam, trong khi lai suat cho vay van duy tri & mic thap dé hé
tro' nén kinh té.

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) Biéu 6: Lai suat huy déng binh quan cua cac NHTM
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Ty gia 6n dinh nh& NHNN hé tro nguén cung

Céac di liéu kinh té My trong tuan khéng may tich cwc khi div liéu
viéc lam phi néng nghiép ADP céng bd gidm manh 32 nghin viéc
lam, di ngwoc ky vong, déng thei, PMI linh vire san xuét tang nhe
nhwng van dwai 50 diém va PMI linh viwe dich vu gidm xubng 50
diém (tr mirc 52 diém clia thang 8) cho thay linh virc san xuét va
dich vu déu giam téc.

Chi s6 DXY gidm manh vao phién giao dich dau tuan sau di liéu
PCE 16i cong b th(r 6 tuan trwérc d6 cho thay chi tiéu ca nhan
tang manh hén dy bao. Cung véi lo ngai vé viéc dong ctra Chinh
phi My va ddng Yén manh I&n trong tuan (+1.4% WoW) khi cudc
bau clr Ch tich dang LDP dién ra tai Nhat Ban ciing khién dong
USD diéu chinh nhe so v&i ro tién té. Két tuan, chi s6 DXY két
tuan tai 97.72 diém, giam 0.44% so v&i tuan trwéc do.

Trong nwéc, NHNN tiép tuc ban USD ky han gép phan 6n dinh
cung—cau ngoai té. Nho dé ty gia ¢6 xu hwéng giam dan tie
dau tudn cho t&i cudi tuan. Cu thé, ty gia trung tdm tudn qua
dao déng quanh 25,162-25,192 VND/USD, giam 0.13% WoW; ty
gia niém yét tai cac NHTM 6n dinh quanh 26,170 (chiéu mua) -
26,420 (chiéu ban), giam nhe 15-20 VND so véi tuan trwéc; trong
khi ty gia tw do tdng nhe 0.09% WoW. Liy ké 972025, ddng VND
van méat gia khoang 3.5%, nhwng da gidm da cham lai rd rét t
dau thang 9 dén nay. Tuan nay ty gia ky vong USD/VND sé
tiép tuc di ngang hodc giam nhe khi ddng USD dang suy yéu
va thanh khodn ngoai té& trong hé théng déi dao hon sau khi
NHNN bom thém ngoai t&. NHNN c6 thé tiép tuc s&n sang ban
USD ky han bd sung dé& duy tri trang thai én dinh trong nhirng
thang cudi nam khi thj trwéng cé nhiéu bién dong.

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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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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Lai suat TPCP tiép tuc xu hwéng ting
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Trong tuan trwdc, KBNN tiép tuc té chirc dau thau tai cac ky
5, 10, 15 va 30 nam véi tdng khéi lwong 11 nghin ty dong.
Ty lé dit thau va tring thau ting nhe so vé&i tuan truwéc
do, 1an lvot dat 53.3% va 46.0%. Ky han 10 ndm van chiém
ty trong I&n nhét, tring thau tai lai suat 3.64%, tang 5dcb so
v&i tudn truwéc; ky han 5 nam trang thau 1 nghin ty tai mac
14i suét 3.07% (+4dcb), trong khi 15 ndm va 30 nam khong
trang thau.

Tinh dén ngay 02/10, KBNN da huy déng dwoc khoang
260.7 nghin ty dong, twvong duong 52% ké hoach nam
2025, duy tri tién d® &n dinh trwéc khi bwdc sang quy V.
Riéng trong quy 3, KBNN huy dong dwgc 54.3 nghin ty so
v6i tbng sb ké hoach huy déng clia quy 1a 120 nghin ty.

Lai suat trang thau va lai suat thj trwong thir cap tiép
tuc tang nhanh hon & hau hét cac ky han. Chung téi cho
rang loi suat TPCP sé tiép tuc tang nhanh hon trong quy 4
khi &p lwc huy déng vén cho dau tw cong ting cao.

Trong tuan nay, KBNN c6 ké hoach goi thdu 13 nghin ty

ddng trong d6 ky han 5 nam (5,000 ty), 10 n&m (9,000 ty),
15 nam (1,500 ty), 30 nam (500 ty).

Biéu 12: Gia tri trdi phiéu chinh pht phét hanh so’ cap
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Biéu 13: Lai suéat tring thau trén thj trrong so cap
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Béng 1: Két qua dau thau TPCP tuan 29/09 - 03/10

Lai suat triang thau

Ngay phat  Té chirc

o, 3 0, 4
Ky han GT goithau GT dangky GT trung thau % dang % tring

hanh ETRIENTY ky E
% +/- (bps)
02/10/2025 KBNN 30 500.0 - - - 0.0% 0.0%
02/10/2025 KBNN 10 8,000.0 4,465.0 4,065.0 3.64 5 55.8% 50.8%
02/10/2025 KBNN 15 1,500.0 200.0 - - 13.3% 0.0%
02/10/2025 KBNN 5 1,000.0 1,200.0 1,000.0 3.07 4 120.0% 100.0%
Toéng 11,000.0 5,865.0 5,065.0 53.3% 46.0%
Don vi: Ty VND, %, Nam Nguén: HNX, YSVN
Bang 2: Ké hoach dau thau TPCP tuan 06/10 - 10/10 Biéu 14: Pwong cong loi suat TPCP
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L3i suat TPCP tiép tuc xu hwéng tang Biéu 15: Gid tri giao djch va loi suit TPCP trén thj trirong thir cip
+ Trong tuan trudc, tong gia tri giao dich trén thj trwong thir  4.5% _SJGD x %(Y ?;Y 35
cap dat khoang 71 nghin ty dong, giam 29.7% WoW, trong  4.0% 30

do giao dich Repo dat 15.6 nghin ty, chiém 22%, con lai 1a giao 359
dich Outright. Loi suat TPCP trén thj treong thir cap ting manh 5 g,
hon & cac ky han dai: 2 nam: 2.91% (+3dcb WoW); 5 nam:  , 5o, 20
3.24% (+5dcb WoW); 10 nam: 3.79% (+3dcb WoW); 15 nam: o,

15
3.90% (+5dcb WoW)
1.5% 10
+ Khéi ngoai mua rong nhe tré lai 83 ty sau khi ban rong lién  1.0% .
tuc ba tuan trwéc do. Liy ke 9T2025, nha dau tw nwéc ngoai  0.5%
ban rong gan 2.5 nghin ty TPCP Viét Nam, trong boi canh VNB  0.0% -
mat gia dang ké, 3.5% YTD, so v&i USD va lgi suat TPCP ciing w'f’b dr{,b gﬂ'b‘ &b‘ (\ﬂy qﬂ’b‘ &u c?’b‘ Qﬂio éﬁg fo,o o
nhw TTCK tai cac nwéc phat trién dang cé co hdi dau tw hap P T WY @R Y
dan hon. i
Pon vj: 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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Phong Nghién ctru va Phan tich - Khéi Khach hang ca nhan
+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn
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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
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