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THANG 8/2025
Cap nhéat théng tin thi trwedng BIEN PONG LOI SUAT THEO KY HAN:
Lai suat lién ngan hang — Tin dung 6.0% - Loi suét trai phiéu
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100 - DIEM TIN THI TRUONG:
50 - = Lai sudt lién ngan hang bat tang manh tai dau thang va diéu chinh giam
nhe tai thdi diém cudi thang.
é ONOQISSSSSR995 * 11.464 ty (-51% MoM) VND tréi phiéu dwoc huy dong trén thi truéng so
SSL85S23 =885 2 =888 cap trong thang. 363,500 ty dong (+1% MoM) dugc giao dich trén thi
. . trwong thr cap trong thang.
SBV-Bill Oustanding . N )
_ 300 = Trong thang 8, dwong cong loi suat dich chuyén |én trén khi loi suat
§ dong loat tdng manh & cac ky han
= 250 .
g = Khoi ngoai mua rong 993 ty trong thang.
>
" 200 = NHNN bom rong 79,517.7 ty dong théng qua nghiép vu thi truéng mé
150 A NHAN DINH CUA VCBS:
100 = VCBS dy bdo l4i suét lién ngan hang c6 thé duy tri & ngwdng cao. Ap
5 “ lwe thanh khoan cuc bd cé thé ghi nhan tai mét sd ngan hang, trong béi
|\ canh van con ap lyc ty gia nhét dinh va tin dung dwoc déy manh, tuy
} nhién ap lwc sé& dan dwoc diu bét vao thei diém cudi thang.

07/25 P—

dddddadddadadddd »  Ap Iwc tang trén loi sut trai phiéu van tiép di&n, tuy nhién co kha nang
cEsesmesseemesS cham lai trong thang 9: (i) Hién nay ap lwc phat hanh trai phiéu cua
Chuyeén gia Kinh te Cao cap Chinh phu dang duy tri & nguwéng cao. (ii) Lam phat ky vong tang, |4
Nguyén Hoang Tuan Minh suét lién ngan hang va chi phi vén ctia nha dau tw ciing ting cao; tir do,
nhtminh@vcbs.com.vn kéo theo ap luc tang Ién loi suét trai phiéu Chinh phd. (iii) Ap lwc thanh

khoan cuc bo cé thé ghi nhan tai mot s6 ngan hang, tuy nhién ap luc sé

056 9999 688 ext 7184 dan duoc diu bot vao thoi diém cubi thang.

https://vcbs.com.vn/trung-tam-phan-tich
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Tinh hinh kinh té vi mé:

Hoat ddéng san xuidt e« San xuit cong nghiép thang 8 tiép tuc duy tri da ting trwéng. Chi sé san xuét cong

cong nghiép va xuat nghiép (lIP) thang 8 wéc tang 2,2% so v&i thang trwedc va tang 8,9% so véi cung ky nam
nhap khau phuc héi tich trwédc. Tinh chung 8 thang ndm 2025, IIP wéc tang 8,5% so véi cung ky ndm trwde (cung ky
cwc. Lam phat tiép tuc nam 2024 ting 8,4%).

nam trong tdm Kkiém e Xuitnhap khdu cho thiy sw phuc héi nhe trong thang 8. Tdng kim ngach xuét, nhap khéu
soat cua Chinh phu. Xac hang hoéa dat 83,06 ty USD, tang 0,9% so vé&i thang truéc va tang 16,0% so véi cuing ky ndm
suat Ién FOMC sé cat trwdc. Tinh chung 8 thang ndm 2025, tdng kim ngach xuét, nhap khau hang hoa dat 597,93
giam l3i suét tai cudc ty USD, tang 16,3% so vé&i cung ky ndm truwéc, trong d6 xuét khdu tang 14,8%; nhap khau
hop thang 9. tang 17,9%. Can can thwong mai hang héa xuét siéu 13,99 ty USD.

e Tdng mirc ban 1& hang hoéa va doanh thu dich vu tiéu dung theo gia hién hanh thang 8 wéc
dat 588,2 nghin ty dong, tang 2,6% so v&i thang truwdc va tdng 10,6% so véi cung ky nam
trwéc. Tinh chung 8 thang ndm 2025, tdng mirc ban 1& hang hoéa va doanh thu dich vu tiéu
dung theo gia hién hanh wéc dat 4.579,0 nghin ty dong, tang 9,4% so véi cuing ky nam trwdc
(2024 tang 8,9% YoY), néu loai trir yéu tb gia tang 7,2% (2024 tang 8,0% YoY).

e Chi sb gia tiéu dung (CPI) thang 8 tang 0,05% so v&i thang trwéc; tang 2,18% so voi
thang 12/2024; tang 3,24% so v&i cung ky nam trwéc. Binh quan 8 thang nam 2025, CPI tang
3,25% so v&i cung ky nam trwéc; lam phat co ban tang 3,19%. Nhw vay, lam phat van hoan
nam trong muc tiéu cta Chinh phd.

o Ngay 25/8/2025, Ngan hang Nha nwéc (NHNN) théng bao ban ngoai té ky han 180 ngay co
hdy ngang, véi gia ban 26.550 dong/USD. Bong thai nhdm dinh hwéng ty gia lién ngan hang
on dinh, ddng thdi xéa bd ky vong trén thi triuong vé viéc néi tran ty gia. Chung tdi cho rang
dong thai cia NHNN dwoc ky vong sé giam ap lwc ty gia, véi ky vong ngudn cung
ngoai té c6 thé déi dao hon nho kiéu héi va kha niang Cuc D triv Lién bang My (Fed)
giam lai suét.

e Sau khi chi s Nonfarm ctia My thang 8 dwoc cong bd, sb viéc 1am méi tdng 22.000, thap
hon nhiéu so véi ky vong thi trwérng (75.000) va gidm manh so véi thang trwde (73.000 viée
lam). Ty 1& that nghiép tang lén 4,3% t 4,2% trong thang 7 va cao hon so véi dy bao thi
trwdng. Theo cdng cu CME FedWatch, ngay sau khi di liéu Nonfarm Payrolls thang 8/2025
duwoc cdng b, thi trwerng da didu chinh ky vong vé chinh sach 14i suat cla Fed tai cuéc hop
FOMC thang 9. Xac suét Fed giam I&i suat 0,25% gidm tlr 98% xubng 90%, trong khi ty 1& ky
vong gidm 0,5% ti&ng manh tir 3% lén 10%. VCBS danh gia sw thay déi nay phan anh
nhirng khé khin trén thj trwdng lao dong My trong béi canh Fed duy tri 1ai suat & mirc
cao (4,25%—4,50%). V&i dir liéu hién tai, thi trwong ky vong Fed gan nhw chac chan sé
cat giam lai suat trong ky hop sap téi.

e Lai suét huy dong tang nhe trong thang 8. Cu thé, 1ai suat huy déng da ting khoang 10 -15
diém, chu yéu tai ky han 6 thang cho t&i 12 thang. Trong giai doan nay, NHNN tiép tuc diéu
hanh 1ai suat dn dinh d& dam bao phu hop véi 1ai suét chung clia nén kinh té ciing nhw phu
hop v&i céc chi tiéu kinh té vi mé khac; chi dao cac ngan hang thuwong mai tiép tuc duy tri 14
suat cho vay th4p bang cach tiét giam chi phi, trng dung cdng nghé sé dé gidm chi phi, hé tro
lai suét cho doanh nghiép va nguwdi dan. Trong béi canh muc tiéu tang trwéng cao, cling
tin dung dwoc thic day, mot s6 NHTM co6 thé can nhac ting LSHD dé can déi ngudn
von trong thoi gian téi. Lai suat cho vay cé thé duy tri & ngwéng thap, tin dung sé
dwoc ddy manh 3o linh vwe san xuét kinh doanh va cac linh vwc wu tién
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Lai suat lién ngan hang Lai suat lién ngan hang bat ting manh tai dau thang va diéu chinh giam nhe vao thoi
bat ting manh tai dau diém cudi thang. Lai sudt ON-3M dwoc ghi nhan 1an lvot & nguéng 3.925%, 4.367%, 4.833%,
thang va diéu chinh 5.333% va 5.6%.

giam nhe vao thoi diém
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Nguén: Bloomberg, CEIC, VCBS

Trong thang 8, thi trérng ngoai héi ghi nhan ap lwc tang. Cu thé, ty gia tai cac NHTMCP da tang
122 diém trong thang, va dat 26.502 VND/USD (gia ban). B&n canh dd, ty gia trén thi treong tw
do ciing tdng manh, v&i mirc ting 360 diém, va dat 26.820 VND/USD.

Dién bién mét gia ctia VND tlr d4u ndm t&i nay chl yéu do cac nguyén nhan dudi day:

1. Tam ly dau co cGa nha dau tw trén thj trwéng van & nguwdng cao. Diéu nay bat nguén tir
murc chénh léch 14i suat ctia VND va USD

2. Gia vang van tdng manh, kéo theo &p lwc gian tiép 1én ty gia.

3. Tinh dén ngay cubi thang 8, tang trwdng tin dung toan nén kinh té da vwot 11%. Theo
do, tmot lwong Ién tién VND dwoc bom ra ngoai nén kinh té, tao ap lwc 1én ty gia.

VCBS du b&o ap luc ty gia trong thang tiép theo sé tiép dién, tuy nhién da ting s& cham lai so
véi thang trudc véi nhirng yéu té sau:

1. NHNN théng bao ban ngoai té& ky han 180 ngay c6 huy ngang, v&i gia ban 26.550
VND/USD. Chung téi cho réng, dong thai nay sé gitp thi trudng ngoai té gidm ap luc
trong ngan han.

2. Theo CME FedWatch Tool, 97.6% thi trwdng nghiéng vé kich ban Fed sé& ha lai suat
xubng nguéng 4-4.25% vao ky hop FOMC thang 9. Véi ky vong Fed sém ha lai suét,
dong tién dau tw cé thé dan chuyén dich téi cac qudc gia cé tiém ning tang trwdng kha
quan va dadm bao n dinh vi mé. Viét Nam sé 1a diém dén ly twéng ctia dong vén dau tw
va cac hoat dong san xuat-kinh doanh trong twong lai.

Theo dé, VCBS dw bao lai suat lién ngan hang c6 thé duy tri & ngwéng cao. Ap Iwc thanh
khoan cuc bo cé thé ghi nhan tai mét s6 ngan hang, trong béi canh van con ap lwc ty gia
nhét dinh, tin dung dwoc ddy manh, tuy nhién ap lwc sé dan dwoc diu bét vao thei diém
cudi thang.
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THI TRWONG TRAI PHIEU

11.464 ty (-51% MoM)
VND trai phiéu dwegc
huy déng trén thi
trwong so cap trong
thang.

Thi trwdng trai phiéu so’ cap
Lai suat trang thau tang manh, tuy nhién khéi lwong diéu chinh giam

Kho bac Nha nwéc (KBNN) huy dong 11.464 ty (-51% MoM) VND trai phiéu. KBNN huy
doéng 350 ty déng, 9.950 ty doéng, 1.104 ty ddng va 60 ty déng trai phiéu tai cac ky han 5
nam, 10 ndm, 15 nam va 30 nam. Cudi thang, loi suét tring thau cac ky han 5 ndm, 10
nam, 15 nam va 30 nam dat; 2,8% (+5 bps MoM), 3,45% (+16 bps MoM), 3,45% (+5 bps
MoM) va 3,47% (+2 bps MoM).

Ls Két qua phat hanh TPCP KL (VND bn)
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Nguén: HNX, VCBS

Ngan hang Chinh sach Xa hoi (NHCSXH) va Ngan hang Phat trién (NHPT) khong goi thau
trong thang.

Thi trwong so cap
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Cap nhat ké hoach phat hanh ctia KBNN:

Trong thang 8, KBNN da huy déng thanh cong 11.464 ty VND va 238.714 ty VND trong 8
thang, twong tng v6i 31% Quy 3 va 47.74% ké hoach nam 2025. Khi lwong phat hanh
thanh cong tap trung cha yéu tai ky han 5Y va 10Y.

2025 Q3.2025 8T.2025
3Y 40,000 - 0 0% 0 0.00%
5Y 100,000 30,000 750 3% 24,750 24.75%
Y 10,000 2,000 0 0% 0 0.00%
10Y 230,000 50,000 31,606 63% 199,417 86.70%
15Y 85,000 30,000 4,005 13% 11,150 13.12%
20Y 10,000 3,000 0 0% 500 5.00%
30Y 25,000 5,000 963.60 19% 2,898 11.59%
T6ng 500,000 120,000 37,324 31% 238,714 47.74%

Ngubn: HNX, VCBS téng hop

Thi trwong the cap

363,500 ty dong (+1% Loi suat tang nhe va thanh khoan duy tri & ngwéng 6n dinh.
MoM) dwoc giao dich

trén thi trwdng thie oép 363,500 ty dong (+1% MoM) dwoc giao dich trén thi trwdng thir cap. Khdi lwong giao

dich outright va repo lan lwot dat 277,547 ty dong (+18% MoM) va 85,953 ty dong (-32%

rong thang. . . ; : i X s x
trong thang MoM). Tuy nhién, thanh khoan giao dich trung binh phién dat khoang 17,309 ty dong.
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Ngubn: HNX, VBA, VCBS

Trong thang 8, dwdng cong loi suat dich chuyén 1én trén khi loi suat déng loat ting
manh & cac ky han. Theo thdng ké ctia VBMA, lgi suét cac ky han 1 ndm, 2 ndm, 3 nam,
4 nam, 5 n&m, 7 nam, 10 nam, 15 nd&m, 20 ndm va 30 nam lan lwot két thuc thang & 2.631%
(+9.3 bps), 2.673% (+9 bps), 2.735% (+9.3 bps), 2.873% (+8.8 bps), 3.01% (+8.1 bps),
3.392% (+13.9 bps), 3.55% (+1.5 bps), 3.615% (+1.7 bps), 3.677% (+3.9 bps), 3.765%
(+4.6 bps).
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Ngudn: VBMA, VCBS

Ap lwc tang trén Igi suat trai phiéu van tiép dién, tuy nhién cé kha nang cham lai
trong thang 9:

1. Hién nay ap lwc phat hanh trai phiéu caa Chinh phu dang duy tri & ngwéng
cao. Trong 8 thang dau nam, khéi lwong phat hanh trai phiéu dat 47% ké hoach
nam 2025; nhw vay, 4p lwc phat hanh sé xuét hién nhiéu hon vao nhirng thang cudi
nam.

2. Lam phat ky vong tang, I4i suat lién ngan hang va chi phi vén cGia nha dau tw ciing
tang cao; tir d6, kéo theo ap lwc tang lén loi suét trai phiéu Chinh phu.

3. Ap lwc thanh khoan cuc bo cé thé ghi nhan tai mét s6 ngan hang, tuy nhién
ap lwc sé& dan dwoc diu bot vao thei diém cubi thang.

Theo d6, chiing t6i cho rang xu hudng tang trén loi sut trai phiéu chinh phd van hign hiru
trong thang 9, tuy nhién c6 thé sé& dan cham lai.
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Nguén: VBMA, VCBS
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Khéi ngoai mua rong
993 ty trong thang.

Khéi ngoai mua rong 993 ty dong trong thang, mua rong tap trung & cac ky han 10 - 15
nam.

Giao dich ciia Nha diu tw ngoai trén thi truwong thir cip
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Ngudn: HNX, Bloomberg

NHNN bom rong
79,517.7 ty déng théng
qua nghiép wvu thi
trweo'ng mé

NHNN bom rong 79,517.7 ty dong théng qua nghiép vu thi trwéng mé trong thang
vira qua. Cu thé, Tin phiéu trong thang 8 tiép tuc khdng dwoc SBV goi thau. O chiéu ngwoc
lai, khdi lwgng Reverse Repo tdng manh so v&i thang trwde. Trong do, khdi lwong Reverse
Repo dat 604,700 ty déng. Reverse Repo duoc goi thau & nhiéu ky han khac nhau nhw 7
ngay, 14 ngay, 35 ngay va 91 ngay, trong d6 ky han 7 va 14 ngay van la ky han dwoc goi
thau thanh céng I&n nhat. Chiang téi cho rang, NHNN da c6 nhirng dong thai kip thi
va hiéu qua nham dam bao thanh khoan cho thi trwong lién ngan hang trong boi
canh tin dung dwoc ddy manh.

Reverse Repo SBV-Bill Oustanding
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Nguén: SBV, VCBS téng hop
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Thij trwdng so cap

_ ~ PHULUC
THONG KE THI TRUONG

VDB VBSP Khac
Thang o « < < < 30
KLPH 5 Nam 7 Nam 10 Nam 15Nam 20 Nam Nam KLPH  KLPH KLPH KLPH
08/24 45.283 1.95 N/A 2.71 2.9 3.00 3.10 0 45.283 0 45.283
09/24 33.374 1.98 2.05 2.71 2.9 N/A 3.10 0 33.374 0 33.374
10/24 30.575 1.90 N/A 2.66 2.86 N/A 3.10 0 30.575 0 30.575
11/24 20.760 1.92 N/A 2.68 N/A N/A 3.15 0 20.760 0 20.760
12/24 7.369 2.06 N/A 2.77 N/A N/A 3.22 0 7.369 0 7.369
01/25 15,982 21 N/A 2.83 2.98 3.05 3.25 0 15,982 0 15,982
02/25 29.129 N/A N/A 2.97 3 N/A 3.28 0 29.129 0 29.129
03/25 65.329 2.15 N/A 2,97 3.05 N/A 3.28 0 65.329 0 65.329
04/25 42.427 2.31 N/A 3.05 3.1 N/A 3.28 0 42.427 0 42.427
05/25 18.049 2.41 N/A 3.08 3.2 N/A 3.3 0 18.049 0 18.049
06/25 30.473 2.59 N/A 3.18 3.27 N/A 3.4 0 30.473 0 30.473
07/25 25.859 2.75 N/A 3.29 34 N/A 3.45 0 25.859 0 25.859
08/25 11.464 2.8 N/A 3.45 3.45 N/A 3.47 0 11.464 0 11.464
Thi trwong Thir cap
Trai phiéu Tin phiéu kho bac .
Tong
Théang Outright Repo Outright Repo
08/24 150.112 93.047 - - 243.158
09/24 147.272 110.833 - - 258.105
10/24 179.412 95.416 - - 274.828
11/24 198.285 79.572 - - 277.857
12/24 249.399 86.174 R R 335.573
01/25 125.517 46.656 R R 172173
02/25 174,614 87,736 R R 262,350
03/25 238.880 108.900 R R 347.780
04/25 169.374 80.880 R R 250.254
05/25 172.769 75.055 R R 247.824
06/25 235.718 125.619 R R 247.824
07/25 235.718 125.619 R R 361.337
08/25 277,547 85,953 - - 363,500
Thi trwong mé
Reverse Repo Outright
Month Pao Coa S6 dw trong - Pao N S6 dw trong -
han Goi thau théng Lay ke han Goi thau théng Lay ke
04/24 51,329 169,134 117,805 117,805 | 176,598 51,350 (125,248) 50,850
05/24 161,096 125,058 (36,038) 81,767 57,550 83,040 25,490 64,690
06/24 158,178 33,880 (124,298) 27,552 76,340 121,590 45,250 121,590
07/24 165,869 170,288 4,419 59,045 | 236,140 196,100 (40,040) 64,300
08/24 190,300 191,641 1,341 38,448 | 165,099 105,549 (59,550) 46,800
10/24 84,641 49,983 (34,659) 36,000 - 84,500 84,500 72,150
11/24 296,999 314,999 18,000 54,000 85,800 21,380 (64,420) 20,080
01/25 179,549 233,580 54,031 133,580 | 188,923 162,300 (26,623) 29,850
02/25 357,386 292,474 (64,912) 77,788 86,048 62,198 (23,850) 23,699
03/25 228,590 253,468 24,878 81,648 7,999 178,098 170,099 -
04/25 287,318 373,556 86,237 67,014 | 176,598 51,350 (125,248) -
05/25 261,231 279,521 18,290 46,227 57,550 83,040 25,490 -
06/25 205,337 174,300 (31,037) 143,223 | 76,340 144,090 67,750 22,500
07/25 528,620 596,570 67,950 213,350 - - - -
08/25 584,732 604,700 19,967 187,315 - - - -
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VCBS O PIEU KHOAN SU’ DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Nguyén Hoang Tuan Minh Dbang Khanh Linh
Chuyén gia Kinh t& Cao cép Kinh t& Truéng
nhtminh@vcbs.com.vn dklinh@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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