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DPa phuc héi trong thang 8 déi mat véi ké hoach phat hanh
TPCP manh hon

= Phat hanh TPCP so cép phuc héi trong thang 8, tang 142% so véi cung ky va tang 49% so v&i
thang trwéc 1én 27,8 nghin ty déng. Phat hanh 8 thang dau ndm 2026 dat 228,9 nghin ty ddng
(khoang 8,78 ty USD), twong dwong 46% muc tiéu nam 2026, cho thdy ngudn cung ddi dao hon
trong giai doan cudi nam.

= Trong khi d6, loi suét binh quan ké tir ddu ndm clia ky han 10 ndm tang lén 4,28% tir 3,14% trong
8 thang dau ndm 2025, cho thay chi phi huy déng tang 1&n. HSC nang du bao loi suét trai phiéu
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Giam Poc Cap Cao , Kinh Té Vi Mo ky han 5 nam va 10 nam Ién 1an lwot 4,5% va 4,7% trong nam 2026 tw 1&n lwot 4,2% va 4,4%,
Jong.pvthang@hsc.com.vn trong bdi canh nguon cung dodi dao hon va lai suét toan cau & murc cao. Chuing t6i ciing n)ang dou
+84 24 3933 4693 Ext. 4805 bao loi suét trai phiéu ky han 5 nam va 10 nam trong giai doan 2027-2028 Ién 1an lwot 4,6%-4,7%

va 4,8%-4,9%.

= Thanh khoan thi trwéng tién té cai thien manh trong thang 8 véi gia tri giao dich binh quan ngay
trén thi trng lién ngan hang dat mie ky luc 928,6 nghin ty ddng (khoang 35,6 ty USD) va NHNN
bom rong 60,3 nghin ty ddng qua kénh OMO. Tinh dén ngay 16/9/2026, |4i suat cho vay qua dém
LNH t&ng 1&n 3,7%, trong khi NHNN chuyén sang rat rong 81,5 nghin ty déng, qua dé duy tri dw
dia ho tro thanh khoan néu ap lwc quay tré lai.

Phat hanh so cap phuc hoi, ap lwc nguon cung théi gian t&i

Phat hanh so cap phuc héi trong thang 8 v&i gia trj phat hanh thanh cong tang 142% so véi cling ky
va ting 49% so v&i thang trudc 1én 27,8 nghin ty dong. L&i suét trng thau binh quan tang lén 4,45%,
tang 117 didm co ban so véi cuing ky, cho théy ap luc chi phi huy dong tiép tuc tang. Trong 8 thang
dau n&m 2026, phat hanh dat 228,9 nghin ty dong twong dwong 46% muc tiéu ca nam, trong khi phat
hanh Q3/2026 dat 46,4 nghln ty déng tinh dén cudi thang 8, twong dwong 39% muc tiéu Q3, va con
lai 73 nghin ty ddng c6 thé dwoc phat hanh trong thang 9. Ap luc huy dong van trong tAm kiém soat
nh& thang dw ngéan sach dat 415,5 nghin ty dong trong 8 thang déu nam 2026, giup KBNN duy tri
lwong tién mat dang ké dé& dap (rng cac nhu cau ngan sach trong ngén han, dong thdi gidm bét tinh
cap thiét cta viec phat hanh trai phiéu véi chi phi vay cao. Tuy nhién, nhu cau vén ngay cang tang
cho phat tnen ha tang c6 thé lam tang nhu cau da dang héa ngudn vén, bao gdm cac kénh trai phiéu
chinh quyén dia phwong va trai phiéu quéc té, va gidm bét ap lwc én viéc phat hanh TPCP.

Nang dw bao l¢ii suat TPCP do lai suat toan cau va rui ro nguon cung
gia tang

Hoat dong thi trwdng thi cép ha nhiét trong thang 8, voi tong gia tri giao dich TPCP glam 12% SO VO
thang trwdc xubng 12,6 ty USD. Loi suét trong nudc tiép tuc tang nhung van twong déi &n dinh so
v&i cac dot ban thao manh trén thi trwong trai phiéu toan cau. Trong d6, loi suét trai phiéu ky han 5
nam va 10 n&m lan lwot & mac 4,27% va 4,46% tai thdi diém cudi thang 8. K& tir do, 1ai suét toan cau
da tré thanh lwe cadn manh hon: Loi suat TPCP My ky han 10 nam dat 5% tai thoi diém ngay 16/9/2026
va chénh léch lgi suét Viet Nam - My ky han 10 nam mé& rong Ién khoang -55 diém co ban tir -26 diém
co ban 1 thang truéc, lam giam strc hap dan twong d0| cla trai phleu Viét Nam. Cuing véi ngudn cung
TPCP trong nwéc dy kién gia tang trong giai doan cubi ndm, diéu nay sé tao thém ap lwc tré lai Ién
loi suat trai phiéu trong nwéc. HSC nang dy bao loi suét trai phiéu ky han 5 ndm va 10 ndm nam 2026
1én Ian lwot 4,5% va 4,7% tir 1an lwot 4,2% va 4,4%, va nang dy bao giai doan 2027-2028 1én 1an lwot
4,6%-4,7% cho ky han 5 ndm va Ian lvot 4,8%-4,9% cho ky han 10 nam (Biéu db 2).

Thanh khoan cai thién, NHNN giam quy md hé tro’ qua kénh OMO

Thanh khoan hé théng ngan hang cai thién trong thang 8, mac du NHNN da that chat tré lai phan nao
trong dau thang 9. Lai suat qua dém LNH giam xudng 1,19% vao cudi thang 8, trudc khi tang 1én
3,7% vao ngay 16/9/2026. Thanh khoan trong thang 8 duqc hd tro béi 60,3 nghin ty ddng bom rong
qua kénh OMO, trong khi NHNN chuyén qua rut rong 81,5 nghin ty déng trong 17 ngay dau théng 9.
sé du OMO glam xuong 151,2 nghin ty dong vao ngay 17/9/2026, tir 486 nghin ty dong tai thoi diém
cubi thang 2, mé ra dw dia cho NHNN hd tro' thanh khoan néu ap luc ngudn vén xuét hién tré lai.

Ban géc bang tiéng Anh cla béo céo nay duoc phat hanh vao ngay 21/9.

Biéu dé 1: Téng quan thi trwdng TPCP va lai suét lién ngan hang trong thang 8/2026
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Cap nhat thj trwong TPCP thang 8

Thi trwéng TPCP van twong déi 6n dinh trong thang 8 véi phat hanh so cap phuc
hdi 142% so v&i cung ky va tdng 49% so véi thang trwdc 1én 27,8 nghin ty dong. Tuy
nhién, phat hanh 8 thang dau nam 2026 chi dat 46% muc tiéu nam 2026, cho thay
ngudn cung c6 kha nang gia téng trong thdi gian téi. Phat hanh van tap trung & trai
phiéu ky han 5 nam va 10 nam, trong khi |4 suét tring thu binh quan ting Ién
4,45%, tang 21 diém co ban so v&i thang trwdc va tang 117 diém co ban so véi cling
ky. Gia tri giao dich trén thj trwdng thir cap giam 12% so véi thang truwéc xubng 12,6
ty USD, trong d6 lgi suat ky han 5 nam va 10 ndm [an lwgt & mirc 4,27% va 4,46%
tai thoi diém cudi thang 8. Bén canh dd, loi suat TPCP My ky han 10 ndm dat 5% va
chénh léch lgi suét Viét Nam - My ky han 10 ndm mé réng lén khoang -55 diém co
ban. Ching tdi nang dy bao loi suat ky han 5 ndm va 10 ndm trong ndm 2026 |én
lan lwot 4,5% va 4,7% tlr 1an lwot 4,2% va 4,4% trong bdi canh ngudn cung dw kién
gia téng va loi suat toan cau tiép tuc neo cao. Trén thj trwédng tién té, thanh khoan
cai thién véi 1ai suét cho vay qua dém LNH gidm xudng 1,19% vao cubdi thang 8 va
3,7% vao ngay 16/9/2026, tao diéu kién d& NHNN chuyén tir bom rong 60,3 nghin
ty ddng qua k&nh OMO trong thang 8 sang rut rong 81,5 nghin ty dong trong 17 ngay
dAu thang 9.

Thi trwong so cap

Bang 2: Diéu chinh dw bao loi suat TPCP trong bao cao nay
Chung t6i tdng 30 diém co ban dw bao loi sudt TPCP ky han 5 nam va 10 ndm 2026, va ddng thoi nang du bao 2027-2028 nham

phan anh trién vong loi suat duy tri & mic cao hon trong thdi gian dai hon
2026F 2027F 2028F

Ca Mai Ca M&i Ca Mai

Loi suét TPCP ky han 5 nam (%) 4.2 4.5 4.3 4.6 4.4 4.7

Loi suét TPCP ky han 10 nam (%) 4.4 4.7 4.5 4.8 4.6 4.9
Nguén: HSC

Thi trwdng so' c&p hdi phuc trong thang 8 nhwng van mang tinh chon loc cao. Sau 3
thang sut gidm lién tiép, phat hanh TPCP thanh céng tdng manh 1én 27,8 nghin ty
dong, tang 142% so v&i cung ky va tdng 49% so vai thang trwéde. Tuy nhién, sw phuc
hdi gan nhw dwoc dan dét hoan toan béi cac ky han 5 ndm va 10 nam, 14n lwot chiém
51% va 47% tbng gia tri phat hanh. Phat hanh dat 14,2 nghin ty ddng & ky han 5 n&m,
tang 66% so v&i thang trwde, va 13 nghin ty ddng & ky han 10 ndm, tdng 30% so Véi
cung ky va tang 38% so véi thang truéc. Ngwoc lai, nhu cau dbi véi cac ky han dai
hon van thap, trong d6 trai phiéu ky han 15 nam va ky han 30 n&m phat hanh thanh
cong lan lwot 550 ty dong va 50 ty dong (Biéu db 3-4) (M&i xem Bidu dd 31 trong phan
Phu luc).
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Biéu d6 3: Gia tri phat hanh hang thang theo ky han Biéu do 4: Gia tri phat hanh hang thang theo té chirc phat
hanh

Gia tri phat hanh trong thang 8 tang 142% so v&i cing ky va ting  Toan bo lwong TPCP trong 8 thang dau nam 2026 déu duoc phat

49% so voi thang truéc, dwa t6ng‘gié tri phat hanh trong Q3 Ién  hanh b&i KBNN

39% ké hoach quy (120 nghin ty dong)
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Ty & dat thau so v&i lwong goi thau tang nhe I1én 77% trong thang 8 tir 76% trong
thang 7, trong khi ty 1& phat hanh thanh céng tdng manh lén 46% twr 27% (Biéu d6 7-
8). Tuy nhién, nhu cdu manh hon ré rang & cac ky han 5 nam va 10 ndm véi ty 1& phat
hanh thanh céng l1an luot la 62% va 45%, so véi chi 14% cho ky han 15 ndm va 3%
cho ky han 30 nam. Sy phan héa nay cho thdy NDT tiép tuc wa chudng ky han ngéan
hon trong giai doan loi suét ting cao, trong khi nhu cau cb dinh ngudn vén & cac ky
han dai hon van han ché tai mé&t bang loi suét hién tai. Diéu nay phu hop véi sy dich
chuyén ky han phat hanh TPCP. Ky han binh quan gidm xudng khoang 7,6 nam trong
thang 8 tir 10,4 nam 1 nam trwéc dé, so véi binh quan khoang 9 nam trong 8 thang
dau nam 2026 va 9,8 nam trong ndm 2025, nhwng van nam trong khoang muc tiéu 9-
11 n&m cda Chinh pha (Biéu dd 6).

Lai suat trung thau tiép tuc tang, véi lai sut binh quan thang 8 dat 4,45%, tang 117
diém co ban so vé&i cling ky va tdng 21 diém co ban so véi thang trwde. Loi sudt ting
& tAt ca cac ky han, khoang 100-144 diém co ban so véi cung ky va ting 1-5 diém co
ban so v&i thang trwdc. Cu thé, I3i sudt tring thau cla trai phiéu ky han 5 nam, 10
nam, 15 nam va 30 nam lan lwot & mic 4,24%, 4,40%, 4,55% va 4,60% (Biéu dd 5).

Du vay, KBNN hién chwa chiu ap lwc huy dong dang ké&. Ngan sach nha nwéc thang
dw 415,5 nghin ty déng trong 8 thang dau ndm 2026, mang lai s6 dw tién mat dang ké
dé dap ng nhu cau ngan sach ngan han, va giam bét tinh cap thiét cta viéc phat
hanh trai phiéu véi chi phi vay cao. Trong khi d8, gidi ngan dau tw céng chi dat khoang
50,2% ké hoach c& nam trong 8 thang dau ndm 2026, cho thAy nhu cau huy déng
thwe t& van chwa thyc sy Ién trong ngén han. Diéu nay gidm bét tinh cap thiét cia
viéc dy manh phat hanh TPCP trong ngén han, cho phép KBNN diéu tiét nguén cung
mét cach chon loc hon va tranh tap trung phat hanh qua sém khi nhu cau thi trwdng
van yéu, dic biét & cac ky han dai.
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Biéu db 5: Bién dong loi suét triing thau hang thang trén thi  Biéu dd 6: Ky han phat hanh binh quan cé trong sé ciia TPCP
trwong so cap (%/ndm)

Loi suat trén thj tredrng so cap tiép tuc tdng nhe trong thang 8 va  Trong 8 thang dau nam 2026, ky han phat hanh binh quan 1a 9
hién chi con cach mrc dinh cudi ndm 2022 khodng 100 diém co nadm, nam trong viing muc tiéu 9-11 ndm cta Chinh pha
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Phat hanh TPCP van cham dang ké so v&i ké hoach Q3/2026, ham y ngudn cung Ién
s& don vao thang 9. Phat hanh Q3 chi dat 46,4 nghin ty déng tinh dén cubi thang 8,
twong dwong 39% muc tiéu quy la 120 nghin ty déng. Tién d6 van khéng déng déu
gitra céc ky han, trong dé phat hanh ky han 5 ndm dat 65% ké hoach, tiép theo la ky
han 10 nam & mirc 37%, ky han 30 nam & mirc 17% va ky han 15 nam chi dat 5%.
Trong 8 thang dau ndm 2026, tbng gia tri phat hanh dat 228,9 nghin ty ddng (8,78 ty
USD), twong dwong 46% muc tiéu ca nam la 500 nghin ty déng (Biéu db 9-10).

Vi phan I&n muc tiéu quy van chwa hoan thanh, KBNN dy kién dau thau téi da 73
nghin ty déng trong thang 9. Néu hoan thanh ké hoach thang 9, phat hanh Q3 sé dat
khoang 119,4 nghin ty ddng, twong dwong 99,5% muc tiéu quy. Do do, cac phién déu
thau thang 9 sé la mét phep thar ‘quan trong trong ngén han dm véi can bang cung-
cau, dac biét la khi loi suét so cAp tiép tuc tdng va nhu cau van mang tinh chon loc
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cao theo ky han. Tuy nhién, gia tri phat hanh thuc té van sé phu thudc vao diéu kién
thj trwdng va nhu cau huy déng cua Chinh phu.

Biéu dd 9: Phat hanh trai phiéu ctia KBNN: Thuwec té so véi ké hoach

Téng gia tri TPCP phat hanh trong 8 thang d&u ndm 2026 chi dat 46% ké hoach ca ndm
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Bang 10: TPCP nam 2026: Phat hanh thwec té so véi ké hoach

Gia tri phat hanh thuc té trong 8 thang dau nam thap hon so voi ké hoach, tir d6 lam gia

tang ap lwc huy dong von trong nhirng thang cudi nam
Ké hoach  Ké hoach Thuec té Thuyc té

X 9, &

Ky han 202§ q312§ T8/26 Q3/26 d@gn 2026 ho/;:tel

(nghl}n ty (nghl}n ty (nghln 11  (ng i Q3/26

d. d d.

3 nam 5.0 0.0 0.2 0.5 0%

5 nam 35.0 14.2 22.8 50.0 65%

7 nam 2.0 0.0 0.0 0.0 0%

10 nam 60.0 13.0 224 174.3 37%

15 nam 14.0 0.6 0.7 8K 5%

20 nam 2.0 0.0 0.0 0.0 0%

30 nam 2.0 0.1 0.3 0.8 17%
Téng 500.0 120.0 27.8 46.4 228.9 39% 46%

Ngudn: VBMA, HSC

Trong trung han, nhu cau huy ddng phuc vu cac dy an co s& ha tang gia tdng cé kha
nang thic day viéc da dang héa ngudn vén cta Viét Nam, bén canh kénh ngan hang
truyén théng. V&i muc tiéu tang trwéng kinh té dat tbi thidu 10%/n&m dén nam 2030,
nhu cau huy dong cho cac dy an co sé ha tang quy mo I&n sé tang Ién. Tai TP.HCM,
chinh quyén dang phoi hop voi NDT dé huy dong vén, ddng thdi chuén bi cho viéc
phat hanh frai phleu qudc té va trai phiéu do thi. Hon 21 dw an da duoc ra soat, voi
5-7 dy an dw kién dwoc wu tién cho cac NDT chién lwge. Chinh quyén d&t muc tiéu
c6 cac dy an va giao dich cu thé vao thang 11.

Chinh pht ciing dwoc cho la dang can nhéc phat hanh trai phiéu quéc té khoang 1 ty
USD v¢&i ky han 10 nam va lai suat coupon khoang 7%. Néu dwoc thwe hién, meec 13i
suét coupon duy kién sé& cao hon dang ké so v&i mirc coupon 4,8% clia trai phiéu quéc
gia ky han 10 nam tri gia 1 ty USD ma Viét Nam da phat hanh nam 2014. Mac du
nguédn vén québc té co thé m& rong co sé& vén cla Chinh phu va glam bét ap lwc 1én
cac kénh huy dong vén trong nwéc, chi phi twong dbi cao cua nguon vbn nwéc ngoai
van 1a mot yéu t6 can nhac quan trong déi véi cac dot phat hanh tiém nang.

Thi trwong thir cap

Hoat ddng thi trwong thir cép ha nhiét trong thang 8, trong khi loi suat TPCP tiép tuc
tang, mac du va&i toc dd cham hon. Téng gia tri giao dich TPCP giam 12% so v¢i thang
trwdec va gidm 11% so véi cung ky xudng 12,6 ty USD (327,6 nghin ty dong). Gia tri
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giao dich binh quan ngay tang 2% so v&i thang trwdc 1én 660 triéu USD (17,2 nghin
ty ddng) nhwng van giam 6% so v&i cung ky. Giao dich outright van chiém wu thé voi
68% tbng gia tri giao dich & mc 8,6 ty USD (223,4 nghin ty ddng), gidm 13% so voi
thang trwdc va gidm 19% so véi cung ky. Giao dich repo chiém 32% con lai, & mic 4
ty USD (104,2 nghin ty déng), giam 8% so vé&i thang trwéc nhwng van tang 18% so
vé&i cung ky (Biéu dd 11).

Biéu dé 11: GTGD hang thang va thanh khoan binh quan ngay
GTGD binh quan ngay trong thang 8 tang 2% so voi thang tredc 1én 660 trieu USD (du
van gidm 6% so véi cling ky)

GTGD Repo (c6t trai) mmmm GTGD Outright (c6t trai)
Tdng GTGD binh quan ngay (cot phai)

18 1 r 0.8
167 r 0.7
D -

g 14 L 06
212 1
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= r 04
2 8
‘T r 0.3
e 4
a 6
2 4 - 02
O
2 r 0.1
0 - - 0.0
T8/23 T2/24 T8/24 T2/25 T8/25 T2/26 T8/26

Nguén: CEIC, HSC

Biéu dd 12: Dién bién loi suat TPCP
Loi suét trén thi trweong thir cAp van duy tri 6n dinh trong nira dau thang 9

15 ndm

5 nam 10 n&m

6% -
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Loi suat TP trén thi trweng thar cép
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Ghi chu: Dir lidu duwoc cép nhét dén ngay 17/9.
Nguén: VBMA, HSC

Loi suat TPCP Viét Nam chi tang nhe bat chap dot ban thdo manh trén cac thi trudng
trai phiéu I&n toan ciu. Puwédng cong loi sut trong nwéc tdng khoang 90-111 didm co
ban so véi cling ky va tang 1-7 diém co ban so véi thang trwéc vao cudi thang 8, trong
do loi suat ky han 5 nam, 10 ndm va 15 nam lan lwot dat 4,27%, 4,46% va 4,58%. Loi
suat hién cao hon dang ké so véi cung ky, va chi con thdp hon khoang 50-100 diém
co ban so v&i dinh thang 11/2022. Buéng cong loi suat nhin chung dao déng trong
bién dd hep trong nira dau thang 9. Tinh dén ngay 17/9/2026, loi suét ky han 5 nam
& muirc 4,29%, cao hon dw bao nam 2026 trwéc dé cla chung téi la 4,2%, trong khi
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loi suét ky han 10 nam la 4,45%, cao hon dw bao cla chung t6i (4,4%), va sat voi lai
suat diéu hanh 4,5% (Biéu db 12-13). Trong khi dd, loi suét ky han 10 n&m binh quan
8 thang dau nam téng lén khoang 4,28% ké tlr dau ndm tir 3,14% trong cuing ky ndm
ngoai, phan anh chi phi huy déng trong nwéc gia tang.

Co s& NDT Viét Nam van la mot bd dém quan trong gitp han ché cac tac dong lan
tda truc tiép tir dot ban thao trai phiéu toan cdu. NDT trong nwéc ndm gitr phan Ién
TPCP, trong khi ty I& s& hitu clia nwéc ngoai van dudi 1% (Biéu dd 28 trong phan
Phu luc). Diéu nay han ché mirc d ma dong vén danh muc quéc té rat ra co thé truc
tiép chuyén thanh ap lwc ban trén thi trwdng TPCP trong nwéc. Tuy nhién, Viét Nam
khong hoan toan tach biét khai dién bién |ai suat toan ciu. Tac dong lan truyén nhiéu
kha nang sé phan anh vao ty gia, ky vong lam phat, dong vén va phan &ng chinh sach
tién té trong nuéec.

Biéu dé 13: Pwong cong loi suat TPCP
Trong thang 8, dudng cong loi suét tai tat ca cac ky han tang 90-111 diém co ban so voi
cung ky va tang 1-7 diém co ban so vé&i thang trwéc

—e— 28/8/2026 30/7/2026 —o— 30/6/2025
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4.3 4.3 i p—
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2.5%

20% 1 99 2.2
1.5% 1

1_0'%) T T T T T T T 1
1 nam 2 nam 3 nam 5 nam 7 nam 10 ndm 15nam 20 nam

Ngubn: VBMA, HSC

Biéu do 14: Loi suat TPCP ky han 10 ndm: Viét Nam va My
Chénh léch lgi suat TPCP ky han 10 nam gitra Viét Nam — My da thu hep ttr cudi thang 8
den gilra thang 9 sau khi lgi suat TPCP My tdng manh

Chénh l&ch loi suét TPCP Viét Nam - M§ (cot phai) VietNam ~ ——Myj
6% - - 2%
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x
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Lei suat TPCP ky han 10 nam (%)
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Chénh léch lgi suat TPCP VN - My

=
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Ghi chu: D@ liéu dwoce cap nhét‘dé'n ngay 16/9.
Nguén: VBMA, HSC
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Lai suat toan ciu dang tré thanh lwc can dang k& hon déi véi trai phiéu trong nuérc.
Sau cudc hop FOMC ngay 15-16/9/2026, Fed da ting 25 diém co ban |3i suét diédu
hanh 1&n 3,75-4%. dot tang dau tién k& tr nam 2023, cho thdy Fed san sang ddi pho
v&i lam phat kéo dai. Trong khi do, lgi suat TPCP My ky han 10 nam tang tré lai Ién
mirc 5% vao ngay 16/9/2026, mirc cao nhéat ké tir nam 2007, trong bdi canh dot ban
thao trai phiéu toan cau trén dién rong do gia dau gia tang, lam phat kéo dai va ganh
nang no quéc gia lon.

Dot ban théo ciing lan sang cac thi trwéng trai phiéu chau A (Biéu d6 17-18). Loi suét
trai phiéu ky han 10 nam cta Nhat Ban vuot trén 3% sau khi Ngan hang Trung wong
Nhat Ban (BOJ) nang lai suét 1&n 1,25%, mirc cao nhat ké& tr nam 1995. Loi suét
TPCP Malaysia ky han 10 ndm ting 1&n 4,22%, md&c cao nhét ké tir thang 12/2024,
trong khi loi suét trai phiéu ky han 10 n&m ctia Han Quéc téng 1én hon 4,6%, mirc cao
nhét ké tlr thang 10/2022, nhin chung theo sat xu huwéng tang cua loi suét toan cau.
T do, chénh léch gilra lgi suat TPCP Viét Nam ky han 10 nam va lgi suat TPCP My
ky han 10 nam da mé rong lén khoang am 55 diém co ban tinh dén ngay 16/9/2026
tr Am 26 diém co ban 1 thang trudc, tir d6 lam giam strc hap dan loi suat twong ddi
cla tai san dong VND va tao thém ap luc tang Ién loi sut trai phiéu trong nwoc (Biéu
dd 14).

Nhu cau nwédc ngoai chi chi tao lwc d& & mirc khiém tdn trong thang 8. Khéi ngoai
quay lai mua rong nhe TPCP Viét Nam, v&i gia tri mua rong 15 triéu USD (394,3 ty
ddng), so v&i ban rong gan 5 triéu USD (128,3 ty déng) trong thang 7. Tuy nhién, gia
tri ban rong Iy ké ciia khdi ngoai dat 148,6 triéu USD (3,8 nghin ty dong) trong 8
thang dau nam 2026, so v&i mua rong 113 triéu USD (2,9 nghin ty dong) trong 8 thang
dau nam 2025, cho thay nén ciu t» nha dau tw nwéc ngoai yéu hon dang ké trong
nam nay (Biéu db 15).

Biéu dd 15: GTGD hang thang ctia khéi ngoai trén thi trwong thir cap
NBT NN ban rong 148,6 triéu USD trong 8 thang dau ndm 2026, dao chiéu so vé&i mirc
mua rong 113 triéu USD cung ky nam trwédc

Gia tri ban ra mm Gig tri mua vao Gia tri rong
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GTGD ctia khéi ngoai (triéu USD)
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Nguén: CEIC, HSC

Chung t6i dw kién ap luc tng 1én loi suadt TPCP sé quay tré lai trong giai doan cubi
ndm, dwoc thic ddy bdi ngudn cung trong nwéc gia tng va mat bang 1ai suét toan
cau van & mirc cao. Khi gidi ngan dau tw cong tang toc, sb duw tién mat dw thira cla
KBNN co6 thé gidm dan, qua dé lam tang nhu ciu huy déng qua thj trwéng TPCP. Do
d6, dién bién bn dinh cla loi suat gan day nhiéu kha nang chi mang tinh tam thoi, thay
vi diém két thuc cta chu ky tang hién tai. Ngudn cung TPCP trong nwéc va dién bién
i suét toan ciu sé |a hai yéu t6 quan trong can theo ddi trong nhirng thang t&i.

Do d6, HSC nang dw béo loi suét nam 2026 1&n 4,5% cho ky han 5 nam va 4,7% cho
ky han 10 nam t 1an luot 4,2% va 4,4%, dwa trén 3 yéu td: (1) loi suat hién tai tang
nhanh hon dy kién, (2) ngudn cung TPCP dwoc ky vong sé gia ting trong giai doan
cudi nadm va (3) loi suat toan cau van cao hon dy kién trwdc d6. Trong giai doan 2027-

www.hsc.com.vn Trang 8

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


https://www.federalreserve.gov/newsevents/pressreleases/monetary20260916a.htm
https://www.federalreserve.gov/newsevents/pressreleases/monetary20260916a.htm
https://www.scmp.com/business/china-business/article/3367872/how-will-rate-increase-japan-affect-capital-flow-global-financial-markets
https://www.scmp.com/business/china-business/article/3367872/how-will-rate-increase-japan-affect-capital-flow-global-financial-markets
https://www.bbc.com/news/articles/cqn74jeek06no
https://www.bbc.com/news/articles/cqn74jeek06no
https://theedgemalaysia.com/node/818332
https://theedgemalaysia.com/node/818332
https://www.chosun.com/english/market-money-en/2026/08/19/7YQMR5373FF7LB77WCWRJXXBSQ/

:hsc

Bao cao Thi trwéng trai phiéu Ngay 29/9/2026

2028, ching téi cling nang dw bao lgi suét, trong d6 loi suat ky han 5 ndm |an lwot &
murc 4,6%-4,7% va loi suat ky han 10 nam 1&n lwot & mirc 4,8%-4,9%, so voi dw bao
triwéc do clia chung toi lAn lwot 1a 4,3%-4,4% va 4,5%-4,6%. Chung t6i ky vong mat
bang loi suét sé duy tri & mirc cao hon trong trung han nhé nhu cau huy déng 6n dinh
t& nén kinh t& va Chinh pha.

Bidu db 16: Dw béo loi sust TPCP

Chuing t6i hién ky vong loi suat TPCP sé 6n dinh & mat bang cao hon, dong thoi nang gia
dinh loi suét ky han 5 nam va 10 ndm thém 30 diém co ban so véi dw bdo nam 2026 trwdc
do

L&i suat LNH qua dém
Loi suat TPCP ky han 10 nam

L&i suét diéu hanh

Loi suat TPCP ky han 5 nam
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Nguén: HSC

Biéu dé 17: Loi suat TPCP ky han 10 ndm cla mét s6 nén Biéu db 18: Bién dong loi suét trai phiéu chinh pha: hién tai
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nam 2025, trong do6 Viét Nam ghi nhan m&c phuc hoi manh murc tang manh hon tai hau hét cac thi trwong trai phiéu trong
khu vuwc
Viét Nam = MY Han Quéc Nhat Ban -
Malaysia Singapore Indonesia Thai Lan Thai Lan | 32.0
75 A 1
704 Y Jl""\.r 5 Philippines | 205
g xrm o > ]
2 ool 2 inanese |
—_ naonesia
< 6.0 - o | 4.0
£ =
= 55 - % Singapore | 240
«5 5.0 -2 J
o a g _
- 45 /m M‘.’: 8 J; Malaysia 43.8
:g’ 4.0 + Jl ‘ -'_— % i
(] A 2
B e, 35 Nhét Ban | I 12.0
B :
% o  HanQuéc | 234
= ;§. 1
3 o My [ 33.0
wn “Q
= m
-

viet Nam - 40
0.0

Tor24 Ta/25 T9/25 T3/26 To/26 100 200 300 400 500
Nguén: CEIC, HSC Ngudn: CEIC, Tradingeconomics, HSC
Thij trewong lién ngan hang va OMO
Thanh khoan hé théng ngan hang cai thién dang ké trong giai doan cudi thang 8, t
dé giup lai suat qua dém ha nhiét, trong khi ap lwc & cac ky han dai hon cling giam
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xuéng vao dau thang 9. Lai suét cho vay qua dém LNH gidm manh xuéng 1,19% tai
thoi diém cubi thang 8 tir 6,22% vao dau thang, cho thay diéu kién thanh khodn ngan
han ha nhiét dang ké. Tuy nhién, nhu ciu vén van & mirc cao, véi gia tri giao dich lién
ngan hang dat mdc ky luc 928,6 nghin ty ddng trong thang 8, trong khi 1ai suét qua
dém binh quan van cao hon so v&i thang 7. Cac ky han dai hon dién bién trai chiéu:
Lai suat ky han 1 tudn tang 250 diém co ban so vai thang truéc 1én 7,33%, trong khi
i sut ky han 1 thang va 3 thang giam lan Ilwot 14 diém co ban va 17 diém co ban
xubng 1an luvot 6,79% va 7,14% (Biéu d6 19-20).

Trong nra dau thang 9, ap luc thanh khoan tiép tuc ha nhiét & cac ky han. Lai suét
cho vay qua dém téng tré lai 1én khodng 6% vao dau thang trong mét khoang thoi
gian ngan trwdc khi ha nhiét xubng 3,69% vao ngay 16/9/2026. Lai suét cac ky han
dai hon ciing gidm dang ké véi 1ai suét ky han 1 tuan gidm 313 diém co ban so véi
cudi thang 8 xudng 4,2%, trong khi |4i suat ky han 1 thang va 3 thang gidm lan lwot
114 didm co ban va 25 diém co ban xudng lan luvot 5,65% va 6,89%. Sy sut giam trén
dién réng cho thay ap luc thanh khoan ngoai phan khic cho vay qua dém da ha nhiét.

Biéu db6 19: Lai suat LNH binh quan hang thang theo ky han
Thanh khoan hé thong ngan hang cai thién dang ké vao cudi thang 8, kéo giam Iai suat qua dém, trong khi ap lyc déi vai cac ky han
dai hon ciing ha nhiét vao dau thang 9

Li suat LNH binh quan (%) Qua dém 1 tudn 2 tudn 1 thang 3 thang 6 thang 9 thang

T1/26 4.29 5.04 5.58 6.78 7.32 8.02
T2/26 7.80 7.95
T3/26 6.32 6.80 7.44 781 782
T4/26 5.47 6.09 6.54 7.29 7.75 7.89 8.25
T5/26 6.30 6.48 6.71 6.93 7.37 7.92 8.31
T6/26 5.41 6.47 7.02 7.69 7.79 8.04 8.02
T7/26 4.05 4.98 5.86 7.08 7.78 _
T8/26 4.21 5.44 6.14 6.76 7.37 9.04
Binh quan 7.96 8.31

Nguon: NHNN, CEIC, HSC

Biéu db 20: Lai suat lien ngan hang (%/nam)
Lai suat lién ngan hang gidm & t&t ca cac ky han, cho thay diéu kién thanh khoan ngén han
duwoc cai thién

Qua dém 1thang -3 thang
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Ghi chd: D ligu dwgc cap nhat dén ngay 16/9.
Nguén: NHNN, CEIC, HSC

Giao dich lién ngan hang dat mdrc ky luc trong thang 8.‘T6ng gia tri giao dich lién ngan
hang trong thang 8 dat 37,4 ty USD (973,7 nghin ty dong), tang 68% so v&i cung ky
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va tang 10% so vai thang trwdc. Giao dich qua dém tiép tuc chiém wu thé khoang
92% tong gia tri giao dich, phan anh nhu cau von ngan han cta cac ngan hang van
tiép tuc I&n (Bidu dd 22-23).

Biéu d6 21: Lai suat LNH qua dém VND-USD (%/n&m)
Chénh I&ch Iai suat VND-USD LNH qua dém giam con am 15 diém co ban tinh dén ngay
16/9 (so v&i mirc 211 diém co ban mot thang trwéc) sau khi I4i suat qua dém trong nwéc

gidm manh
Chénh léch VND-USD qua dém (cot phai)
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Nguén: CEIC, HSC
Biéu dé 22: Thanh khoan LNH hang thang Biéu d6 23: Thanh khoan LNH theo ky han (%)
GTGD lién ngan hang dat mtrc cao ky luc trong thang 8, cho thdy ...trong d6 cac giao dich qua dém van chiém ty trong I&n, dong
nhu cau von van & mirc cao... gop 92% téng khéi lwong giao dich
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— . 0.66%
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Nguén: CEIC, HSC Nguén: CEIC, HSC

Thanh khoan cai thién trong thang 8 dugc hé tro mot phan nher NHNN quay lai bom
rong thanh khodn qua kénh OMO, trong khi kénh tin phiéu NHNN van khéng hoat
dong ké tir thang 7/2025. Trong thang 8, NHNN da bom 228,2 nghin ty déng théng
qua cac hoat dong cho vay OMO, so v&i 167,9 nghin ty déng dao han, twong dwong
bom rong 60,3 nghin ty dong Diéu nay danh d4u sy dao chiéu rd rét so véi 2 thang
rat rong thanh khodn lién tiép. Lai suat repo dao ngwoc duy tri & mirc 4,5% véi cac
ky han tir 7 dén 91 ngay va hoat déng tap trung chi yéu & ky han 14 ngay (26%) va
7 ngay (23%) (Biéu db 24-26).

Trong thang 9, NHNN rat rong tré lai sau khi ap lwc thanh khoan LNH ha nhiét. Trong
17 ngay dau thang, NHNN da bom 69,5 nghin ty ddng théng qua cac hoat déng cho
vay OMO, th4p hon dang ké so véi 151 nghin ty ddng dao han, twong dwong rut rong
81,5 nghin ty ddng. Lai suat repo dao ngwoc khong ddi & mic 4,5%, trong khi hoat
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Bao cao Thi trwéng trai phiéu

déng OMO dich chuyén sang cac ky han ngan hon, trong d6 ky han 7 ngéyNChiém
79% ty trong, tiep theo la ky han 14 ngay & mirc 10%. Cac ky han dai hon van han
ché véi ky han 35 ngay va 91 ngay lan lwot chiém 7% va 3% (Biéu dd 24-26).

S6 dw OMO ciing da gidm dang ké, tao dw dia cho NHNN diéu tiét thanh khoan néu
diéu kién vén that chat tré lai. Tinh dén ngay 17/9/2026, s6 dw OMO & mic 151,2
nghin ty déng, thp hon nhiéu so v&i mrc dinh 486 nghin ty ddng vao cudi thang 2.
Tinh tr d&u n&m, NHNN d& bom 2.173 nghin ty déng qua kénh OMO so vé&i 2.431
nghin ty ddng dao han, twong dwong rat rong 258 nghin ty déng.

Biéu d6 24: Gia tri dw no tin phiéu NHNN (biéu thi mic do
hut tién ctia NHNN)

Trong khi kénh tin phiéu NHNN van tam ding ké tir thang
7/2025...

Biéu db 25: Gia tri dw no giao dich reverse repo (biéu thj mirc
dd bom tién ctia NHNN)

... cac nghiép vu giao dich repo ngay cang dwoc str dung nhw
mot cdng cu 6n dinh nham diéu tiét bién dong 1&i suat LNH trong
ngén han

D no giao dich reverse repo, nghin ty déng (cot trai)

Dw no tin phiéu NHNN, nghin ty déng (c6t trai) ® Lai suat (cot phai) )
® L 3i suat (cot phai)
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Ngudn: NHNN, HSC

Ghi cha: D& ligu duwgce cap nhat dén ngay 17/9.
Nguén: NHNN, HSC

Biéu dd 26: Gia tri hit/bom rong hang thang théng qua OMO trong 12 thang qua
SBV quay lai hit rong 82 nghin ty déng trong 17 ngay dau thang 9, dao chiéu so véi mic

bom rong trong thang trwdc dé

—— Bién déng cta VN Index so v&i thang trudc (%) (cot phai)
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Tinh dén ngay 16/9

Ghi chu: D& liéu dwoe cép nhat dén ngay 17/9.
Nguén: NHNN, HSC
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Bao cao Thi trwéng trai phiéu

Phu luc: Cac s6 liéu quan trong khac
Biéu dé 27: Quy mé thj trwéng TPCP
Gia tri TPCP dang Iwu hanh, nghin ty déng (c6t tréi)
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3,000 - Gia tri TPCP dang lwu hanh / GDP, % (cot phai) o4 59
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Nguén: ADB, Bé Tai chinh, HSC

Biéu dé 28: Gia tri TPCP dang Iwu hanh theo NDT
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Nguén: ADB, B¢ Tai chinh, HSC
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Bao cao Thi trwéng trai phiéu Ngay 29/9/2026

Biéu do 29: Gia tri TPCP dang Iwu hanh theo ky han

>10 nam (% téng) ™ 5-10 nam (% téng) 3-5n&m (% tébng)  ®1-3 nam (% téng)
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Nguén: ADB, Bé Tai chinh, HSC

Biéu dd 30: Lai suat diéu hanh tai mét s6 nén kinh té chinh

----- My Viét Nam EU =e«se+ Trung Quéc
Indonesia Malaysia Philippines Thai Lan
Han Qudc — — —Nhét Ban
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Nguén: CEIC, HSC
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Bao cao Thi trwéng trai phiéu Ngay 29/9/2026

Bang 31: Gia tri TPCP phat hanh mé&i trong thang 8/2026

Ngay phat hanh Ky han (nam) P Lai suat (%/nam)
8/5/2026 3 500 500 0

8/5/2026 5 4,000 6,100 3,200 4.22
8/5/2026 10 7,000 8,200 3,400 4.38
8/5/2026 15 1,000 600 500 4.55
8/5/2026 30 500 - - -
8/12/2026 3 500 500 - -
8/12/2026 5 6,000 7,505 4,000 4.24
8/12/2026 10 7,000 8,000 3,600 4.40
8/12/2026 15 1,000 100 - -
8/12/2026 30 500 - - -
8/19/2026 3 500 500 - -
8/19/2026 5 6,000 7,100 300 4.24
8/19/2026 10 7,000 8,500 250 4.40
8/19/2026 15 1,000 100 - -
8/19/2026 30 500 - - -
8/26/2026 3 500 500 - -
8/26/2026 5 7,000 10,057 6,707 4.25
8/26/2026 10 8,000 11,150 5,700 4.41
8/26/2026 15 1,000 100 50 4.55
8/26/2026 30 500 50 50 4.60

Nguén: VBMA, HSC
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Bao cao Thi trwéng trai phiéu Ngay 29/9/2026

Bang 32: Di¥ liéu kinh té vi mé thuc té & dw bao cua HSC

2020 2021 2025E
Ty gia
Ty gia (VND: USD) (cudi ndm) 23,085 22,765 23,555 24,265 25480 26,300 27,000 27,500 27,800
Ty gia (VND: CNY) 3,535 3,579 3,415 3,418 3,491 3,761 4,060 4,167 4,212
GDP va viéc lam
Téc d6 tang trwéng GDP hang nam (%) 2.87 2.55 8.54 4.98 7.04 8.02 8.50 8.00 8.00
GDP (ty USD) 346 370 411 433 476 514 545 576 621
GDP binh quan dau nguoi (USD) 3,558 3,757 4,132 4,316 4,702 5,026 5,279 5,537 5,910
Tai khoan véang 1ai/GDP (%) 4.35 -2.20 0.34 5.96 6.41 6.38 -0.92 0.35 0.48
No cong/GDP (%) 43.5 44.2 37.0 36.5 37.0 36.8 37.3 39.0 40.6
No Chinh pht/GDP (%) 38.3 39.2 34.7 32.9 33.0 33.2 34.1 36.1 37.9
Tham hut ngan sach Nha nwéc (% GDP) 2.7 25 3.0 2.8 2.8 3.6 4.2 5.1 5.2
Téng dw ng tin dung / GDP 114 123 124 131 136 145 148 153 157
FDI gidi ngan / FDI (%) 5.8 5.3 5.4 5.4 5.3 54 5.5 55 5.6
Ty 1& that nghiép, cubi nam (%) 2.37 3.56 2.32 2.26 2.22 2.22 2.60 2.50 2.50
Gia ca
Lam phat binh quan 12 thang (% so v&i cung ky) 3.2 1.8 3.1 3.3 3.6 3.3 4.7 4.2 4.1
CPI, cudi nam (% so véi cung ky) 0.2 1.8 45 3.6 29 3.5 5.1 45 4.3
Tién té va lai suat
Lai suat diéu hanh (%) 4.00 4.00 6.00 4.50 4.50 4.50 4.50 4.50 4.50
Lai suat qua dém lién ngan hang (%) 0.2 0.7 4.4 0.5 4.0 1.8 4.0 4.0 4.0
Tang trwdng tin dung (yly %) 12.2 13.6 14.2 13.8 15.1 19.0 14.0 13.5 13.0
Cung tién M2 (nghin ty ddng) 12,111 13,402 14,227 15999 17,915 19,444 21,972 24,719 27,685
Cung tién M2 (% so v&i cung ky) 14.5 10.7 6.2 12.5 12.0 85 13.0 12.5 12.0
Du trir ngoai héi (ty USD) 95 107 85 90 81 83 90 95 100
Lai suét tién gl 12 thang (%) 5.6 5.5 7.4 4.8 4.6 52 5.9 6.0 6.0
Tran 1ai suét huy dong (< 6 thang, %) 4.0 4.0 6.0 4.75 4.75 4.75 4.75 4.75 4.75
Trai phiéu Chinh pha ky han 5 nadm (%) 1.2 1.0 4.6 1.9 24 3.3 45 4.6 4.7
Trai phiéu Chinh pha ky han 10 ndm (%) 2.0 2.9 4.8 22 2.8 3.8 47 4.8 4.9
Thwong mai va kinh té dé6i ngoai
Can can thwong mai (ty USD) 19.9 3.3 12.1 28.4 24.9 20.0 2.2 5.2 71
Tai khoan vang lai (ty USD) 15.1 -8.1 1.4 25.8 30.5 32.8 -5.0 2.0 3.0
Kim ngach nhap khéu (ty USD) 263 333 360 326 381 455 556 612 699
Kim ngach nhap khau (% so v&i cung ky) 3.7 26.7 8.0 -9.2 16.7 19.4 22.2 10.0 14.3
Kim ngach xuét khau (ty USD) 283 336 372 355 406 475 558 617 706
Kim ngach xuét khau (% so v&i cuing ky) 6.9 18.9 10.6 -4.6 14.4 17.0 17.5 10.5 14.5
No nwéc ngoai (ty USD) 129 140 149 142 155 169 179 189 205
No nwéc ngoai/GDP (%) 37.3 37.7 36.2 32.7 32.6 32.8 32.8 32.8 33.0
Vén FDI giai ngan (ty USD) 20.0 19.7 22.4 23.2 254 27.6 30.0 31.9 345
Vén FDI cam két (ty USD) 28.5 31.2 27.7 39.4 38.2 38.4 40.8 45.0 48.0
Kinh doanh & Tiéu dung
PMI nganh san xuét (cubi nam) 51.7 52.5 46.4 48.9 49.8 53.8 50.0 51.0 51.0

Chi s6 s&n xuét cong nghiép (% so vé&i cing ky)

P 9.5 8.7 0.2 5.8 8.8 10.1 10.5 8.0 9.0
(cudinam) o )
Chi s0 san xuéat nganh ché bién, che tao 131 10.9 06 76 102 109 1.0 9.0 10.0
(% so voi cung ky) (cudi nam) ] ’ ' ’ ' ’ ' ’ ’ '
Chi s0 san xuat nganh ché bién, ché tao hang nam 4.9 6.0 8.0 36 9.8 105 11.0 95 10.0
(%) . . . . . . . . .
Doanh sb ban |é danh nghia hang nam (%) -0.9 -9.1 19.8 9.4 9.0 9.2 12.0 13.0 13.0

Ghi chd: Lam phét binh quén 12 thang la lam phat binh quén trwot 12 thang cda lam phat téng thé so vd&i cung ky, st dung phép tinh trung binh nhén.
Lam phat trung binh 12 thang tai thoi diém t0 = [(1 + lam phét y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]"(1/12)-1
Nguoén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Bao cao Thi trwéng trai phiéu Ngay 29/9/2026

Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2026.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cdng bd rong rai ra cdng ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

iNSC

TRU SO CHINH CHI NHANH HA NOI

Tang 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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