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1. Thi trwérng tien té

@/jl?adar

Chénh léch lai suat VND-USD néi rong hé tro ty gia

«  Trong tudn trwdc, NHNN ting quy mé phat hanh trén kénh OMO
lén 49.3 nghin ty dong (+17.4% WoW) gia tang tai ky han dai 28
ngay trong khi giam tai ky han 7 va 14 ngay. Lwgng OMO dao
han cling gia tang I1én mic 69.2 nghin ty, theo d6, NHNN hut
rong khoang 19.92 nghin ty déng. Quy mé OMO Iwu hanh

cudi tudn giam coén 142.1 nghin ty déng.

« Thanh khoan hé théng da 6n dinh hon giai doan chét quy 3
va NHNN lién tuc rat rong trong hai tuan gan day, tuy nhién,
1ai suat LNH tang lién tuc t&» dau tuan cho t&i thir 5, két tuan, |4
suat ky han qua dém & mic 4.38%, 1 tuan: 5.39%, 2 tuan:
5.37%, 1 thang: 4.66%, déu tang tlr 40dcb — 61dcb. Trén thi
trwong LNH, v&i xu huwéng tang l1ai suat VND va gidm I&i suét
USD trong nhirng tuan gan day da giip cho chénh léch I&i suét
qua dém VND cao hon USD 66dcb tai cubi tuan truéc. Viéc lai
suat LNH trong xu hwéng tdng gan day phan nao da hé tro' nhu
cau ndm gi® VND trén thj trwong tién té, qua d6 hé tro ty gia én

dinh ty gia thoi gian gan day.

« Lai suat huy déng trén thj trwong 1 tai mét sé ngan hang tang
nhe trong tuan qua, theo do, 1ai suat huy déng binh tai cac ky han
2-36 thang tang khoang 0.22dcb — 1.06dcb so v&i cubi tuan
trwdc d6. Tinh téi cudi thang 9, tin dung tdng 13.4% so véi dau
nam, trong khi téng cung tién tdng 10.6% va huy déng mai chi
tang 9.7%, do do, |ai sut huy dong tai mot s6 ngan hang cé dau
hiéu tang nhe t&r cudi thang 9 1a diéu cé thé chap nhan. Chung
t6i cho rang lai suat huy déng van chi tang nhe trong nhirng
thang cudi nam, trong khi lai suét cho vay van duy tri & mdc

thap dé hé tro nén kinh té.

Biéu 1: Lwong cung tién cia NHNN qua kénh Tin phiéu va OMO
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Don vi: Nghin ty VND Nguén: FiinProX, YSVN
Biéu 2: Gia tri lvu 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 suéat tién guri cé nhan ky han 12 théng cua mét sé6 NHTM
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2. Thi trwérng ngoai hoi
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Ty gia USD/VND 6n dinh b4t chap USD ting manh

Trong tuan trwdc, lich cong bd cac dir liéu kinh té My tiép tuc bi
tri hodn do tinh trang déng clra Chinh phi My va lam gia téng bét
dinh vé quy dao lai sut Fed. Bién ban hop FOMC thang 9 cho
thay cac thanh vién thira nhan rdi ro thi trwdng lao ddng gia tang,
tng ho kich ban néi 1dng than trong nhwng van canh giac véi lam
phat. Trong khi d6, ddng Yén Nhat suy yéu manh khi ba Sanae
Takaichi d&c cla lanh dao LDP, thi trwéng nghiéng vé gia dinh
chinh sach tai khéa mé rong va BoJ chwa voi that chat. Ngoai ra,
dong EUR tiép tuc suy yéu v&i nhirng bat 6n chinh tri tai Phap.

Sw suy yéu cliia ddong Yén Nhat va ddng EUR cung vé&i tam ly
phong thi gia tang giup chi s6 DXY tédng manh mé trong tuan, tuy
nhién, vao phién giao dich thtr 6 khi Nha trdng céng bé mirc thué
bd sung 100% va siét xuat khau cdng nghé dbéi véi Trung Quéc
da khién déng USD dao chiéu gidm manh. Két tuan, chi s6 DXY
tang khoang 1.28% WoW.

Trong nwéc, ty gia USD/VND giir 6n dinh trong tuan bat chap
dong USD tiang manh. Cung ngoai t& 6n dinh va co ché ban
USD ky han ctia NHNN trong hai 1an gan day giup han ché tam ly
gdm gitr USD khi DXY tang. Trong tuan, NHNN lién tuc diéu
chinh gidm ty gia trung tdm xudng murc 25,128 VND/USD vao
ngay 10/10/2025 (gidam 0.14% WoW), twong tw ty gia tai NHTM
cing gidm 0.14%-0.21%, vé& quanh méc 26,114- 26,384
VND/USD. Riéng ty gia thi trwdng ty do tang 1.19% theo da tang
ctia ddng USD. Trong tuan nay, ty gia USD/VND c6 thé sé tiép
tuc giam nhe nho chi sé DXY c6 thé tich Idy tré lai sau nhip tang
manh vira qua va cung cau ngoai té trong nwéc van dang can
bang.

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 vwrc

Nguén: Bloomberg, FiinProX, YSVN
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Lai suat TPCP tiép tuc xu hwéng ting

AN 7 5
Ch;#;})g Khoan
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Trong tuan trwde, KBNN tiép tuc td chirc dau thau tai cac ky
5, 10, 15 va 30 nam vdi tdng khdi lwong 13 nghin ty déng.
Ty lé dat thau va trang thau khéng bién dong nhiéu so
v&i tuan trwéc do, 1an lwvot dat 52.6% va 46.5%. Ky han
10 n&m van chiém ty trong I&n nhat, 4 nghin ty, tring thau
tai 1ai suat 3.69%, tdng 5dcb so véi tuan trwdc; ky han 5
nam trang thdu 1.92 nghin ty tai méc 1ai suat 3.12%
(+5dcb), trong khi 15 nam va 30 nam tiép tuc khéng tring
thau.

Tinh dén ngay 09/10, KBNN da huy ddéng duwoc khoang
266.8 nghin ty ddng, twong dwong 53.4% trong tdng sb ké
hoach huy dong 500 nghin ty TPCP nam 2025

Lai suat trang thau va lai suat tai thi trwong thir cap
tiép tuc tang nhanh hon & hau hét cac ky han. Chung t6i
cho rang loi suat TPCP sé tiép tuc tdng nhanh hon trong
quy 4 khi ap 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 (3,000 ty), 10 n&m (8,000 ty),
15 nam (1,500 ty), 30 nam (500 ty).

Biéu 12: Gia tri trdi phiéu chinh phu phat hanh so’ cap
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| 3. Thj trwong tréi phiéu

Béng 1: Két qua dau thau TPCP tuén 06/10 — 10/10

Ngay phat  Té chirc

Ky han GT goithdu GT dangky GT tring thau

Lai suat triang thau

% dang % trang

hanh ETRIENTY ky E

% +/- (bps)
09/10/2025 KBNN 15 1,500.0 320.0 120.0 3.74 21.3% 8.0%
09/10/2025 KBNN 30 500.0 - - - 0.0% 0.0%
09/10/2025 KBNN 5 2,000.0 2,220.0 1,920.0 3.12 5 111.0%  96.0%
09/10/2025 KBNN 10 9,000.0 4,300.0 4,000.0 3.69 5 47.8% 44.4%
Téng 13,000.0 6,840.0 6,040.0 52.6% 46.5%

Don vi: Ty VND, %, Nam

Béang 2: Ké hoach dau thau TPCP tuan 13/10-17/10

Ngay phat |Té chirc phat

Ky han GT goi thau

hanh hanh
16/10/2025 KBNN 5 3,000.0
16/10/2025 KBNN 10 8,000.0
16/10/2025 KBNN 15 1,500.0
16/10/2025 KBNN 30 500.0
Téng 13,000.0
Pon vi: Ty VNB, Nam Ngudn: HNX, YSVN
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Biéu 14: Pwong cong loi suat TPCP
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Lai suat TPCP tiép tuc xu hwéng tang Biéu 15: Gid trj giao dich va lgi suét TPCP trén thj trwomg thir cip

« Trong tuan truwéc, tobng gia tri giao dich trén thj trwong  4.5% :?JGD :x :%(Y _?gv 35
thir cap dat khoang 96.6 nghin ty dong, ting 36% 40% 30
WoW, trong dé giao dich Repo dat 31.1 nghin ty, tding  °% o
99.6% WoW, Outright dat 9.7 nghin ty, ting 8.8% WoW. zg; "
Loi suat TPCP trén thj trwong thir cap tang nhe & hau hét 2:0%‘: s

cac ky han: 2 nam: 2.21% (+1dcb WoW); 5 nam: 3.28% .,

(+4dcb WoW); 10 ndm: 3.85% (+6dcb WoW); 15 ndm: 0, 10
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