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Bao cao thi trudng tién té

NHNN tiép tuc hit rong thanh khoan trong
khi ty gia USDVND giam

NHNN tiép tuc rat rong thanh khoan

Trong tudn 41/2026 (tir ngay 05 dén 09 thang 10), NHNN duy tri trang thai rat rong
thanh khoan khai hé théng ngan hang qua kénh nghiép vu thi trwérng mé tuan the
hai lién tiép. Cu thé, NHNN da phat hanh 10.08 nghin ty déng qua cac hop ddng
mua ky han ma&i trong khi c6 46.68 nghin ty ddng ky han cii dao han, dan dén mic
rat rong thanh khoan 36.60 nghin ty déng.

Lai suat ngan han lién ngan hang ting vot

Trong tudn 41/2026, 1ai suét lién ngan hang ghi nhan sy phan hda rd nét trén toan
bd dwerng cong loi suét. & ky han ngén, dong thai rit rong thanh khoan da khién
cac ky han ngén han tadng manh: 1ai suat qua dém, 1 tudn va 2 tuan tang vot lan

lwgt 148 dcb, 105 dcb va 30 deb so vai tuan trwde 1én mire 4.00%, 4.50% va 4.50%.

Nguoc lai, cac ky han dai hon phan I&n ha nhiét ho&c duy tri n dinh: I4i suét 1
thang, 6 thang, 9 thang va 1 ndm giam lan lwot 87.5 dcb, 6.7 dcb, 5.0 dcb va 5.0
dcb so véi tun treéc xubng mirc 4.50%, 7.80%, 7.85% va 7.85%, trong khi 14i suét
ky han 3 thang nhich tang nhe 18.3 dcb Ién 7.25%. Song song v&i dé, hoat dong
thi trwong thu hep khi gia tri giao dich binh quan ngay giam 5.46% so v&i tuan
trwéc xudng con 865.04 nghin ty ddng.

Ty gia USDVND giam

Trong tudn 41/2026, ty gia USDVND gidm manh 0.45% so v&i tudn trwdc (gidm
117 ddng) xudng mlrc déng clra 25,872, di ngwoc chidu véi da ting gia chung clia
chi s& DXY (+0.28% WoW 1&én 102.21). Béng ndi té duy tri giao dich thoai mai dusi
méc 26,000 bat chap ap lwe ban rong ky luc cta khéi ngoai trén san HoSE dat
13.99 nghin ty ddng. Sw virng vang nay chi yéu nhd chénh I&ch 13i sudt VND-USD
tiép tuc duy tri & mirc cao trén cac ky han, qua dé cling cb strc hap dan cla déng
VND, cling v&i da ha nhiét clia ddng USD quéc té vao cudi tudn khi ky vong téng
I5i suat tai My sut gidm manh.

Chi s6 kinh té Viét Nam

T4-26  T526 T6-26 T7-26 T826 T9-26  Corr.
FDI %n/n 11.9 8.8 16.3 15.4 13.9 12.4 -0.16
Téng mirc ban 1€ %n/n 11.6 143 145 149 -0.16
Xuat khéu %n/n 22.8 28.1 250 [N -0.05
Nhap khéu %n/n 35.6 33.5 452 414 37.9 0.04
Can can thurong mai (Ty USD) gy -5.2 -2.6 -3.6 -0.1 : -0.03
Chi sb gia tiéu dung %/t 55 56 49 , -0.03
Tin dung %n/n 46 6.0 7.7 9.0 9.4 0.23

USDVND %/t 0.0 0.2 0.0 0.1 0.8
PMI(Diém) 50.5 77X 52.9 53.3

VNINDEX %/t 10.7 0.5

Ngu6n: NHNN, GSO, Bloomberg, KIS
" Twong quan v&i ty suét sinh 14 hang thang ctia VNINDEX;
Xanh = tang téc; Vang = giam téc; D6 = giam
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I. NHNN tiép tuc rut rong thanh khoan

Trang thdi hat rong
kéo dai sang tuan
the hai khi lwong
hop déng mua ky
han dao han vwot
tréi so voi phat
hanh méi

Trong tuan 41/2026 (tr ngay 05 dén 09 thang 10), NHNN duy tri trang thai rat
rong thanh khodn khai hé théng ngan hang qua kénh nghiép vu thj truéng mé
tuan the hai lién tiép. Cu thé, NHNN d& phat hanh 10.08 nghin ty dong qua cac
hop déng mua ky han méi trong khi c6 46.68 nghin ty déng ky han cii d&o han,
dan dén muc rat rong thanh khoan 36.60 nghin ty dong.

Quy mé rat rong nay cho thdy NHNN dang chi dong thu hdi dong tién khi cac

khodn vay truéc d6 dén han, gitp giv thanh khodn & mirc 6n dinh ma khong
bom thira tién ra thi treng. Hwéng vé phia truée, ching toi ky vong NHNN sé
duy tri 1ap trweng linh hoat, hd tro thanh khoan vira da dé gid 13i suét lién ngan
hang &n dinh trong suét quy 4.

Hinh 1. Bom (riat) thanh khoan réng

Hinh 2. Hanh lang ldi suat
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Ngudn: NHNN, KIS Research

Hinh 3. Théng tin vé phat hanh HP mua ky han

Ngudn: NHNN, KIS Research

Hinh 4. Hgp déng mua ky han dang luu hanh

Giatri

Ng:y phat  Ngay ddo Ky han e Lai suét
anh han (ngay) ty) (%)
9/10/26 16/10/26 7 5.59 4.50
9/10/26 23/10/26 14 0.56 4.50
9/10/26 13/11/26 35 0.24 4.50
Téng 6.39

Gia tri

Ngﬁy phat  Ngay dao Ky han e Lai suét
anh han (ngay) ty) (%)
6/10/26 5-Jan-27 91 1.48 4.50
7/10/26 6-Jan-27 91 1.55 4.50
9/10/26 8-Jan-27 91 0.66 4.50
Téng 91 3.69

Ngudn: NHNN, KIS Research

Ngudn: NHNN, KIS Research



Hinh 5. Hgp déng mua ky han dang luu hanh Hinh 6. Dién bién USDVND
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Ngudn: NHNN, KIS Research Ngudn: NHNN, KIS Research



Lai suat ky han ON-2W
béat tang manh do thu
hep thanh khoan trong
khi cdc ky han dai hon
tiép tuc di ngang

Hinh 7. Giao dich lién ngan hang

Il. L3i suat ngan han lién ngan hang ting

Trong tuan 41/2026, 1ai suét lién ngan hang ghi nhan sy phan héa ré nét trén
toan bd dwdng cong loi suat. & ky han ngan, dong thai rut rong thanh khoan
da khién cac ky han ngén han tdng manh: 13i suat qua dém, 1 tuan va 2 tuan
tang vot l&n Iwot 148 dcb, 105 dcb va 30 dcb so vai tuan trwdc [én mire 4.00%,
4.50% va 4.50%. Nguwoc lai, cac ky han dai hon phén I&n ha nhiét hoac duy tri
dn dinh: 1ai suat 1 thang, 6 thang, 9 thang va 1 nam gidm lan lwot 87.5 dcb, 6.7
dcb, 5.0 dcb va 5.0 dcb so véi tudn trwée xubng mire 4.50%, 7.80%, 7.85% va
7.85%, trong khi 1ai suét ky han 3 thang nhich ting nhe 18.3 dcb I&n 7.25%.
Song song vé&i dé, hoat ddng thij trwdng thu hep khi gia tri giao dich binh quéan
ngay gidm 5.46% so v&i tudn trwdc xudng con 865.04 nghin ty déng.

Nhirng bién dong nay xac nhan rang méc du cac dot rit rong repo lién tiép cla
ngan hang trung wong da truc tiép that ch&t ngudn vén ngén han va day lai
suat ON-2W Ién cao hon, diéu kién thanh khoan dai han van duy tri twong dbi
4n dinh. Hwéng vé phia trwéc, ching toi ky vong 1ai suét lién ngan hang sé 6n
dinh quanh mét bang hién tai khi thj trwong hép thu hét lwgng OMO dao han
gan day va cac ngan hang tai can bang lai dém thanh khoan ngén han.

Hinh 8. Puéng cong lii suat lién ngan hang
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14 L&i sudt qua dém (T) 42,200 10
1 — Binh quan giao dich qua dém(P)
1,800 8 -
10 —
09/1‘?-620026, | Lac 285
8 I~ I 6 L
6 |-
<4 1,000
4 b oe— "
4 450 4.50 .
1 600 4.0Q —e-—09/10/2026 (tuan nay)
2 o
2 r Tuan trudc
0 L L L L L 200
o} [\o} [\=} \Xo} e} \\e}
S S I I S g 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
<) (<)) [=)) [=)) [)) o “ - , , , , -
= N ¥ = o) bl Qua 1tuan 2 tuan 1 thang3 thang6 thang9 thang 1 nam
o — o [V} n

dém

Ngudn: NHNN, Bloomberg, KIS Research

Hinh 9. Tang truéng tin dung theo thang

Ngudn: NHNN, Bloomberg, KIS Research

Hinh 10. Théng ké giao dich lién ngan hang theo phan
khic
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Ngudn: NHNN, Bloomberg, KIS Research
Chu thich: Cap nhat dén ngay 20/8/2026

Ngudn: NHNN, Bloomberg, KIS Research



Loi suéat thir cép bién
doéng trong bién d6é hep
trong khi khéi lwong
phéat hanh so’ cap phuc
héi manh mé

lll. Lgi suat TPCP duy tri 6n dinh

Trén thj trwdng th cép, loi sudt TPCP duy tri twong déi 6n dinh & cac ky han
chd chét trong tuan 41/2026. Déi véi cac ky han giao dich séi dong, loi suét
chuén ky han 10 nam dao déng quanh mic 4.47%, trong khi loi suat cac ky
han 4 nam, 5 ndm va 15 ndm nhich nhe 1 dcb 1én 1an lwot 4.00%, 4.29% va
4.57%—hau nhw khong ddi so véi tudn trwde. Trong khi d6, thanh khoan trén
thi trwdrng thir cp tiép tuc chirng lai, v&i tbng gia tri giao dich giam 10.84% so
véi tudn trwdc xubng con 72.04 nghin ty ddng, dat binh quan 14.41 nghin ty
ddng méi phién.

Hinh 11: Gia tri giao dich TPCP theo tuin Hinh 12: Gia tri giao dich TPCP theo ky han
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Nguén: HNX, Bloomberg, KIS Research Nguén: HNX, Bloomberg, KIS Research

Hinh 13: Pudng cong lIgi suat TPCP Hinh 14: Lgi suit TPCP giao dich hang ngay
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Nguén: HNX, VBMA, KIS Research

Ngudn: HNX, VBMA, KIS Research

Trén thi trwdng so cap, hoat ddng dau thau phuc hdi manh mé sau dot trdm
l&ng & tuan trwdc d6. Cu thé, KBNN da phat hanh thanh cong 19.50 nghin ty
ddng trong tudn nay, tang 145.28% so véi tudn treéc. Ky han 10 nam tiép tuc
la tru cot chinh dan dat khéi lwong phat hanh, véi loi sut tring thau duy tri
virng chac & mirc 4.43%. Sau tudn phat hanh tich cwe nay, tién do phat hanh
IGy ké tiép tuc duy tri khodng cach vuwot trude so véi cung ky ndm ngoai, dua
ty 1& hoan thanh ké hoach nam 2026 cia KBNN tinh tlr ddu nam dén nay lén
63.7%, cao hon dang ké so v&i mirc 53.36% ghi nhan cung ky ndm truwdce.



Hinh 15: Gia tri tring thau hang tuin Hinh 16: Hé sé hap thu hang tuan
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Hinh 17: Ty I1é hoan thanh theo tuan trong nam Hinh 18: Ty I tring thiu hang tuan
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Hinh 19: Co ciu TPCP tring thau hang tuin Hinh 20: Lugng TPCP phat hanh hang tuin
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Hinh 21. Lugng TPCP phat hanh hang nam

(ngolgn ty dong) Gia tri trung thau
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Ngudn: HNX, KIS Research



IV. Ty gia USDVND giam

USDVND giam déng ké Trong tuan nay, ty gia USDVND gidm manh 0.45% so v&i tudn truéc (giam 117
nh& chénh léch l3i suat ddng) xubéng mirc déng clra 25,872, di ngwoc chiéu véi da ting gia chung cla
VND-USD duy tri & mirc ddng bac xanh trén thj trwéng quéc té. Trén thé gidi, chi s6 U.S. Dollar Index
cao, bu dip sitrc manh nhich tdng 0.28% WoW I&n 102.21, dwoc hd tro bdi loi suét trai phiéu Kho bac
cta déng DXY va &ép luc My dai han neo cao cung cac théng tin dia chinh trj tai Trung Bong. Tuy nhién,
rit vén cda khéi ngoai da tang clia ddng USD toan cau van bj kiém ché khi ky vong thi trwdng vé kha

nang Fed tang lai suat trong thang 10 sut gidam manh xudng con khoadng 18.3%
sau sd liéu viéc lam suy yéu, tam ly ngwdi tiéu dung ha nhiét va viéc Tdng thdng
Trump hoan cac dot tAn cong quan sw nham vao Iran cho dén sau ky bau ct
gitra ky thang 11.

Tai thi trwdng trong nwée, ty gia USDVND lién ngan hang ha nhiét va giao dich
thoai mai dwdi mbc 26,000 bat chap da ban rong clia khdi ngoai trén san HoSE
gia tdng manh, dat 13.99 nghin ty déng (chiém 15.2% tdng gié tri giao dich tuan
cUa toan san). Ty gia gidm chi yéu nhd chénh Iéch 1ai suat VND-USD tiép tuc
duy tri & mirc cao trén cac ky han, qua dé nang cao strc hap dan ctia dong noi
té.

Trén thi trwéng ban 18, di&n bién phan héa manh mé gitra cac kénh: gia ban ra
tai Vietcombank giam 0.38% (giam 100 déng) xudng mirc 26,070, trong khi ty
gia trén thi trwong tw do tdng manh 0.85% (t&ng 220 déng) 1én déng clra & mic

26,180.
Hinh 22: Dién bién cia USDVND theo tuin Hinh 23: Du trif ngoai héi cia Viét Nam
(%) (Ty USD)
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Ngudn: Bloomberg, KIS Research Ngudn: IMF, Bloomberg, KIS Research



Hinh 24: Dién bién giao dich cia NHNN

Hinh 25: USDVND: Théng ké theo thi truwdng hang thang
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Ngudn: Bloomberg, KIS Research

Hinh 26: Can cin thuong mai cia Viét Nam hang thang

Ngudn: SBV, Vietcombank, KIS Research

Hinh 27: Théng ké giao dich cia khéi ngoai hang tuan

(ty USD) (Nghin ty dong) Khéi ngoai mua/béan rong (T) (%)
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Ch thich: Cap nhat dén ngay 03/010//2026
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Ch thich: Xanh = Gia tang manh; Vang = Gia bién dong nhe; D6 = Gia giam.



Théng ké vi mé

T5-26
Téng GDP thuc (%)
FDI dang ky (USD bn) 6.57
GDP binh quan (USD)
Ty l& that nghiép (%)
Xuét khdu (ty USD) 46.93
Nhap khau (ty USD) 52.14
Tang trwdng XK (%) 18.52
Tang truong NK (%) 33.54
Lam phat (%) 5.60
USD/VND 26,313
Tang tredng tin dung (%) 18.23
TPCP 10 nam (%) 4.46
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2.57

54.79
54.91
26.01
37.90
4.89
26,078
16.59
4.57

T9-26

9.73

59.48
58.21
39.09
45.85
5.08
25,968
16.70
4.58

4Q25
8.46
9.88

2.22
126.3
123.1
19.96
21.28

3.44

26,296

19.07
4.19

1Q26
7.94
15.2

2.21
122.93
126.57

19.21
27.03

3.51

26,342
15.88
4.36

2Q26
8.39
19.45

2.22
143.59
156.54

22.53
39.03

5.25

26,312
16.70
4.52

3Q26
9.95
15.37

2.22
167.85
170.33

30.40
42.18

4.80

25,968
16.70
4.58

2022
8.54
27.72
4,110
2.32
371.85
360.65
10.61
8.35
3.15
23,650
14.2
5.08

2023
4.98
36.61
4,285
2.26
355.5
327.5
4.4
-8.9
3.25
23,784
137
2.39

2024
7.04
38.23
4,700
2.24
405.5
380.8
14.3
16.7
3.63
25,386
13.8
2.94

2025
8.02
38.42
5,026
2.22
475.0
455.01
17.00
19.40
3.31
26,296
17.87
4.19

Ngudn: GSO, Bloomberg, FIA, IMF



Mién triv trach nhiém

Bao céo nghién ctru va tai liéu marketing cho chirng khoan Viét Nam nay dwgc thwc hién va phat hanh béi phong phan tich cia CTCP Chirng
khoan KIS Viét Nam, cong ty duoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thuc
hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cdp chirng chi hanh nghé va dwoc quén ly bdi UBCKNN Viét Nam.
Bao co nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dwoc
sw chap thuan béng van ban ctia CTCP Ching khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hoadc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng ddm bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé lgi nhuan tir cac khodn dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sy cap cao, gidm dbc va nhan vién tuyén b mién trir trach nhiém véi cac khoan 16 hoic tén that lién quan dén viéc s& dung toan bod
hodc mét phan bao cdo nay. Thang tin va nhan dinh ¢ thé thay ddi bat ct ltic ndo ma khéng can bao trwéc va cé thé khac hodc ngwoc véi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan cta khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap ly lién quan dén cac quyét dinh dau tuw.

Ban quyén (© 2023 clia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwgc sao chup, nhan ban hoéc xuét ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sy chap thuan bang van ban ciia CTCP Chirng khoan KIS Viét Nam



trueﬁriend KI Viet Nam

Securities Corporation

VIET NAM

UYEN LAM, Head of Institutional Brokerage (uyen.lh@kisvn.vn +8428 3914 8585 - 1444)
KIS Vietnam Securities Corporation

3rd floor, 180-192 Nguyen Cong Tru, Nguyen Thai Binh Ward, District 1, Ho Chi Minh City.
Fax: 8428 3821-6898

SOUTH KOREA

YEONG KEUN JOO, Managing Director, Head of International Business Division (ykjoo@truefriend.com, +822 3276 5157)
PAUL CHUNG, Sales Trading (pchung@truefriend.com +822 3276 5843)

27-1 Yoido-dong, Youngdeungpo-ku, Seoul 150-745, Korea

Toll free: US 1 866 258 2552 HK 800 964 464 SG 800 8211 320

Fax: 822 3276 5681~3

Telex: K2296

NEW YORK

DONG KIM, Managing Director (dkim@kisamerica.com +1 212 314 0681)
HOON SULL, Head of Sales (hoonsull@kisamerica.com +1 212 314 0686)
Korea Investment & Securities America, Inc.

1350 Avenue of the Americas, Suite 1110

New York, NY 10019

Fax: 1212 314 0699

HONG KONG

GREGORY KIM, Managing Director, Head of HK Sales (greg.kim @kisasia.com +852 2530 8915)
Korea Investment & Securities Asia, Ltd.

Suite 2220, Jardine House

1 Connaught Place, Central, Hong Kong

Fax: 852-2530-1516

SINGAPORE

ALEX JUN, Managing Director, Head of Singapore Sales (alex@kisasia.com.sg +65 6501 5602)
CHARLES AN, Sales (alex.jun@kisasia.com.sg +65 6501 5601)

Korea Investment & Securities Singapore Pte Ltd

1 Raffles Place, #43-04, One Raffles Place

Singapore 048616

Fax: 65 6501 5617

LONDON

Min Suk Key, Managing Director (peterkey@kiseurope.com +44 207 065 2766)
Korea Investment & Securities Europe, Ltd.

2nd Floor, 35-39 Moorgate

London EC2R 6AR

Fax: 44-207-236-4811

This report has been prepared by KIS Vietnam Securities Corp. and is provided for information purposes only. Under no circumstances is it to be used or considered as
an offer to sell, or a solicitation of any offer to buy. While all reasonable care has been taken to ensure that the information contained herein is not untrue or misleading
at the time of publication, we make no representation as to its accuracy or completeness and it should not be relied upon as such. This report is provided solely for the
information of professional investors who are expected to make their own investment decisions without undue reliance on this report and the company accepts no liability
whatsoever for any direct or consequential loss arising from any use of this report or its contents. This report is not intended for the use of private investors.

Copyright © 2020 KIS Vietnam Securities Corp. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of KIS
Vietnam Securities Corp.



