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Thiéu hut phat hanh quy 3 day lgi suat TPCP tang, thanh
khoan that chat

= Gia tri phat hanh TPCP trong thang 9 gidm 49% so vé&i cung ky xudng 17 nghin ty déng, twong
dwong téng gi4 tri phat hanh trong Q3 chi hoan thanh 45% ké hoach quy va Ity két 9 thang dau
ndm 2025 hoan thanh 51% muc tiéu ca nam. V&i k& hoach phat hanh day tham vong trong Q4,
strc ép huy ddng von trong giai doan cudi nam duw kién sé ting dang ké.

= Loi sut trén thi trudng thir cép tiép tuc tang ding theo dw doan clia chung t6i, loi suét ky han 5
nam va 10 nam dat 1an lwot 3,13% va 3,67% (so voi dv bao 1a 3,2% va 3,8%), chu yeu phan anh
strc ép thanh khoan va huy déng vén trong nwéc hon thay vi anh huéng trén toan cau.

= L3 suét L[\IH bat tang tr& jal, véi 1ai suét cho vay qua dém dat 4,73% do NHNN rat rong 34,6
nghin ty dong trong nlra dau thang 10, sau khi bom rong nhe 3,4 nghin ty dong trong thang 9,
cho thay tinh trang thanh khoan trong nwéc dang that chat hon.

Phat hanh khéng hoan thanh ké hoach Q3, dat 51% muc tiéu 9 thang
dau nam

Hoat dong phat hanh TPCP déa phuc hdi da ting trwédng trong thang 9, tdng 48% so véi thang trwéc
Ién gan 17 nghin ty déng, nhung van giam 49% so v&i cung ky Trong Q3/2025, téng gia tri phat hanh
dat 54,3 nghin ty ddng, giam manh 53% so v&i ciing ky va gidm 40% so v&i quy trudc, chi hoan thanh
45% ké hoach Q3. Lily ké 9 thang ddu nam 2025, tdng gia trj phat hanh dat 255,7 nghin ty dong
(twong duwong 51% ké hoach nam), khién KBNN dét ra ké hoach day tham vong la phat hanh 145
nghin ty déng TPCP trong Q4/2025 gitra bbi canh ap lwc huy déng vén gia tang. V& chi phi, loi suét
phat hanh so cAp tiép tuc xu hwéng tang kéo dai 6 thang, dat trung binh 3,38% trong thang 9 khi tt
ca cac ky han déu tang.

Loi suat trong nwéc gia tang trong boi canh dien biéen trai chieu trén
thi trwong the gidi

Thi trwéng tréi phiéu thir cAp ha nhiét trong thang 9, du hoat déng van duy tri s6i dong vai gia tri giao
dich giam 8% so v6i thang truéc nhung van cao hon 24% so véi cung ky. Loi suat téng trén hau hét
céc ky han, tang 5-9 diém co ban so véi thang trudc va tang 66-112 didm €0 ban so vai cung ky,
nang loi suat ky han 5 nam va 10 nam lén 1an lwot 1a 3,06% va 3,62% vao cudi thang, va tiép tuc tang
Ién 3,13% va 3,73% trong nira dau thang 10. Buong cong loi suét tiép tuc xu hwéng tang trong bbi
canh thanh khoan siét chat, tang trwdng tin dung ting téc va strc ép phat hanh I&n hon trong Q4.
Trong khi @6, loi sudt TPCP M ky han 10 ndm gidm do tin hiéu n&i 16ng tir Fed, khién chénh léch loi
suat Viét Nam-My thu hep xudng am 30 diém co ban vao gitra thang 10. Khéi ngoai chuyén sang ban
rong nhe trong thang 9 (twong dwong 25,6 triéu USD), du Iy ké tir d&u ndm van mua rong 86,5 triéu
USD, gép déi cung ky ndm ngoai.

DPong thai dao chiéu OMO ctiia NHNN that chit nguén vén, day lai suat
cho vay qua dém tang cao

Lai suat LNH bién déng manh trong thang 9 khi strc ép thanh khoén gia téng. Lai suét cho vay qua
dém bat tang 1én 4,4% tir mirc 2% vao cudi thang 8, trong khi ky han 1 thang va 3 thang giam nhe l&n
lwot xubng 4,66% va 5,5%, cho thay tinh trang nguén von that chéat trong ngén han. Buwéc vao gitra
thang 10, Iai suét cho vay qua dém tlep tuc tang 1én 4,73% do NHNN rat rong thanh khoan thong qua
thi trwuéng OMO va thanh khoan siét chat hon trong bdi canh ting trwéng tin dung téng téc vé cubi
nam.

Trén thj tredng OMO, NHNN da chuyén tir trang thai rat rong 25 nghin ty déng trong thang 8 sang
bom rong 3,4 nghin ty ddng trong thang 9, trwéc khi ddo chiéu rat rong tré lai 34,6 nghin ty déng va
dau thang 10. Tong dw ng' hop déng mua lai ddo ngwoc gidm xubng mirc 150,4 nghin ty déng, twong
dwong véi téng lwgng bom rong thanh khoan Iy ké tinh dén ngay 16/10/2025. Ké tir ddu nam, phat
hanh mua lai dao ngwoc dat tbng cong 2.422 nghin ty dong trong khi phat hanh tin phleu NHNN chi
dat mirc 297 nghin ty déng, cho thdy NHNN wu tién diéu hanh thanh khoan linh hoat nham can béng
4n dinh thj trwdng ngoai héi va thj trwong tién té.

Ban géc bang tiéng Anh cta béo céo nay duoc phat hanh vao ngay 17/10.

Biéu doé 1: Téng quan thj trwdng trai phiéu Chinh pha & lai suét lién ngan hang trong thang 9/2025
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Cap nhat tinh hinh thi trwe&ng TPCP thang 9/2025

Trong thang 9, phat hanh trai phiéu phuc héi I1én 17 nghin ty dong, nhung van gidm
49% so véi cung ky, dwa téng gia tri phat hanh trong Q3 dat 54,3 nghin ty déng
(twong duong 45% ké hoach quy) va ldy ké 9 thang dau nam 2025 dat 51% muc tiéu
ca nam. Thanh khoan thj truéng thir cip gidm 8% so v&i thang trwéc nhwng van cao
hon 24% so v&i cung ky. Loi suat ky han 5 nam va 10 ndm tang 1én lan luvot 3,13%
va 3,73% vao gitra thang 10. Puéng cong loi suét tiép tuc chiu &p lwc tang trong bbi
canh thanh khoan siét chat, tang trwéng tin dung tang téc va khéi lwong phat hanh
trai phiéu du kién cao hon trong Q4. O' chiéu quéc té, loi sudt TPCP My ky han 10
nam gidm do tin hiéu 6n hoa tlr Fed, thu hep chénh léch lgi suét trai phiéu ky han 10
nam Viét Nam-My xudng am 30 diém co ban. Nha dau tw nwéc ngoai quay lai ban
rong nhe 25,6 triéu USD trong thang 9. L&i suat LNH bat tang, v&i lai suat qua dém
dat 4,73% vao gilra thang 10 phan anh dong thai NHNN rat rong thanh khoan qua
thi trurng OMO. Téng gia tri bom rong liy ké qua kénh OMO dat 150,4 nghin ty
déng, cho thdy NHNN dang wu tién diéu hanh thanh khoan linh hoat.

Thi trwdng so cap

Hoat dong phét hanh TPCP da l4y lai da trong thang 9, KBNN huy déng gan 17 nghin
ty déng, giam 49% so v&i cung ky nhung tang 48% so voi thang truwdc. Hoat dong
phat hanh tiép tuc nghiéng dang ké vé ky han 10 nam, va&i 15,7 nghin ty dong, chiém

93% tbng gia tri phat hanh. Trong khi d6, ky han 5 nam va 30 nam dong gop 1an lwoc
1,2 nghin ty déng va 95 ty déng. Sw véng mét cia ky han 15 nam danh dau lan dau
tién trong ndm 2025 ma ky han nay khéng xuét hién trong lich phat hanh (Biéu db 2)
(M&i xem Biéu d6 21 phan Phu lyc).

Trong Q3, tbng gia tri phat hanh dat 54,3 nghin ty dong, gidm 53% so véi cung ky va
gidm 40% so v&i quy trwde, chi hoan thanh 45% ké hoach Q3. Ngoai triv ky han 10
nam (da gan hoan thanh muc tiéu quy, twong dwong 95%), cac ky han khac déu
khong dat ké hoach (Biéu dd 3-4). Liy ké 9 thang dau nam 2025, khéi lwong phat
hanh dat 255,7 nghin ty déng, gidm 6% so v&i mirc 271,7 nghin ty ddng cung ky ndm
2024 va ma&i chi hoan thanh 51% ké hoach c& nam (Biéu do 5). Trai phiéu ky han 10
nam tiép tuc chiém wu thé, véi 215 nghin ty ddng phat hanh (twong dwong 94% ké
hoach ca n&m), theo sau la ky han 5 nam v&i 26 nghin ty dong (dat 26% ké hoach),
trong khi cac ky han khac phat hanh thdp hon dang ké. Trwdc tién do phat hanh cham,
KBNN da cong bé ké hoach phat hanh Q4 day tham vong la 145 nghin ty déng, cao
hon 21% so véi myc tiéu Q3, phan anh ap lwc huy dong vén ngay cang gia tang khi
Chinh pht ddy manh giai ngan dau tw céng vao cudi ndm (Biéu do 2).

Vé loi suét, da tng cla loi suat van chwa cé diu hiéu ha nhiét. Loi suat trang thau
tang thang thir 6 lién tiép, dat trung binh 3,38% trong thang 9, véi tat ca cac ky han
déu tang, tang 13-22 diém co ban so v&i thang trwéc va 50-105 diém co ban so véi
cung ky. Loi suét ky han 5 ndm, 10 nam va 30 nam lan lwvot 6n dinh & mac 3,0%,
3,5% va 3,6%. Dang chu y, ty 1& trang thau da tang 1én mirc 32% trong thang 9, so
v&i 24% trong thang 8 (Biéu db 6-7).
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Biéu dd 2: TPCP nam 2025: Phat hanh thwc té & ké hoach
Lwong phat hanh sut gidm trong 2 quy trwéc dang lam gia tang ap lwc phat hanh trong Q4
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Biéu dé 3: Gia tri phat hanh méi hang quy theo ky han

Trong thang 8, gia tri phat hanh mai giém 75% so v&i cung ky va
giam 56% so v&i thang trwdc, danh dau mic thap nhat ké tw
thang 12/2024

Ngubn: VBMA, HSC

Biéu do 4: Gia tri phat hanh méi hang quy theo t6 chirc
phat hanh

Trong 7 quy vira qua, Kho bac Nha nwéc 1a don vi duy nhat phat
hanh trai phiéu Chinh pha
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Bang 5: Ké hoach phat hanh trai phiéu Chinh pht nam 2025
Phat hanh thwc té trong 3 quy dau nam 2025 da hoan thanh 51% ké hoach ca ndm

Ké hoach 2025 Ké hoach Q3/25 Thyc té T9/25

(nghin ty dong) (nghin ty dong) (nghin ty dong)
3 nam 40.0 0.0 0.0
5 nam 100.0 30.0 1.2
7 nam 10.0 2.0 0.0
10 nam 230.0 50.0 15.7
15 nam 85.0 30.0 0.0
20 nam 10.0 3.0 0.0
30 nam 25.0 5.0 0.1
Téng 500.0 120.0 17.0

Ngudn: VBMA, HSC

Thyc té Q3/25 Thwc té 9T25 % ké hoach % ké hoach
(nghin ty dong)  (nghin ty dong) Q3/25 2025
0.0 0.0 0% 0%

1.9 25.9 6% 26%

0.0 0.0 0% 0%

47.3 2151 95% 94%

4.0 111 13% 13%

0.0 0.5 0% 5%

1.1 3.0 21% 12%

54.3 255.7 45% 51%

Nguén: VBMA, HSC
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Biéu db 6: Bién dong lgi suat trung thau hang thang (%/nam) Biéu db 7: Trai phiéu Chinh phu: Ty Ié phat hanh thanh céng
Loi suét tring thau trén thi trudng so cAp tiép tuc tdng thang thlr Ty & phat hanh thanh cong téng 1&n 31% tir mlrc 24% trong thang

6 lién tiép do chiu tac dong tir ap lwc phat hanh trwdc
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Thi trwéng thir cap

Pong lwc cua thi trwdng thir cip suy giam nhwng van duy tri 6n dinh trong thang 9,
khi gia tri giao dich binh quan ngay gidm 8% so v&i thang trwéc, xubng mirc 640 triéu
USD (nhwng van cao hon 24% so véi cung ky). Tong gia tri giao dich gidm 13% so
véi thang truwéc xudng mire 12,1 ty USD, trong dé giao dich outright chiém wu thé véi
72% tbng gia tri, trong khi hoat déng repo (chiém 28%) van & mirc thap (Biéu db 8).

Pudng cong loi sudt TPCP dich chuyén lén cao trén hau hét cac ky han, ting 5-9
diém co ban so v&i thang trwéc (ngoai trir ky han 7 ndm) va téng 66-112 diém co ban
so v6&i cuing ky. Dén cudi thang 9, loi suét ky han 5 nam va 10 ndm |an lwot dat 3,06%
va 3,62% va tiép tuc tang nhe 1én mirc 3,13% va 3,73% trong niva dau thang 10, theo
sat dw bao cuia chung téi 1a mirc 3,2% va 3,8% vao cudi nam (Biéu dd 9-10). Ky vong
loi suét tiép tuc tang van duy tri, chi yéu do thanh khoan th&t chét khi tin dung tang
tdc trong quy 4, gitr mat béng |ai suat lién ngan hang & mic cao. Ddng thdi, strc ép
phat hanh gia tang khi KBNN né Iwc dat muc tiéu huy ddng ca nam va hé tro gidi ngan
dau tw cong vao cudi ndm, gép phan day loi suat [én mirc cao maoi.

Trén thé gi6i, xu hwéng lai dién bién nguwoc chidu. Loi sudt TPCP My gidm xubng
mrc thdp nhét trong 6 thang, v&i loi suat ky han 10 nam gidm xuéng 4,03% sau khi
Fed cat giam l4i suét trong thang 9 va phat tin hiéu c6 thé tam dirng viéc thu hep bang
can dbi, gia tang ky vong vé viéc néi Idng chinh sach tién té. Thi trwong hién dang
duwoc dw bdo c6 thém 2 1&n cét gidm 25 diém co ban truwdc cudi ndm, thiét 1ap mat
bang lai suét ky vong thap hon trong twong lai. Tuy nhién, bat chdp xu huwéng néi ldng
toan ciu, dwdng cong chi phi huy ddng von trong nwéc ciia Viét Nam van tiép tuc di
lén, phan anh tinh hinh thanh khoan céng thang trong nwéc thay vi sy diéu chinh loi
suat trén toan cau.

Chénh léch lgi suét Viet Nam-My da thu hep dang k&, tir am 54 diém co ban vao cubi
thang 9 xuéng am 30 diém co ban vao gitra thang 10, phan anh sy phan héa loi suét
trong béi canh thi trieong tai chinh toan ciu dién bién trai chiéu (Biéu d6 11). Cac NDT
nwdc ngoai da chuyen sang ban rong 25,6 triéu USD (twong duong 675 ty dong)
trong thang 9, cham dut chu0| 2 thang mua rong lién tiép, mac du dong vén vao trong
9 thang dau nam 2025 van dwong, dat 86,5 triéu USD (2,2 nghin ty déng), gap déi so
v&i cung ky (Biéu dd 12).
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Biéu dé 8: GTGD hang thang va thanh khoan binh quan ngay
GTGD binh quan ngay trén thi trwdng thir cip dat 640 triéu USD, gidm 8% so véi thang trwdc nhuwng van ting 24% so véi cung ky
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Biéu dd 11: Lgi suat TPCP ky han 10 ndm: Viét Nam & My Biéu d6 12: GTGD hang thang cua khéi ngoai trén TT thir cap

Chénh léch lgi suat TPCP Viét Nam - My tinh dén gitra thang 10 NBT NN chuyén sang ban rong nhe trong thang 9, du dong vén

I& am 30 diém co ban ngoai Iy ké 9 thang dau nadm 2025 van duy tri mua rong & mdc
86,5 triéu USD

Chénh &ch lgi suét TPCP Viét Nam - My (cot phai)
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Bao cao Thi trwéng trai phiéu Ngay 26/10/2025

Thi trwwong LNH va thi treorng OMO
Thi trwéong LNH

Lai suat LNH duy tri bién déng manh trong thang 9, phan anh strc ép ngay cang gia
tang déi voi thanh khoan. Sau khi giam xubng 2% vao cubi thang 8, lai suat cho vay
qua dém da phuc héi 1&én 4,4% vao cubi thang 9. Ngworc lai, 14 suat ky han 1 thang va
3 thang lan lwot gidm xuéng 45 diém co ban va 8 diém co ban, xubng lan lvot 4,66%
va 5,5%, cho thay sw phan hoa rd rét gitra nhu cau vén ngan han va trung han (Biéu
dé 13).

Trong 2 tudn dAu tién cla thang 10, & suat cho vay qua dém tang thém 35 diém co
ban 1&n 4,73%, cho thay tinh trang thanh khoan siét chat trong béi canh rat rong thanh
khoan thong qua cac hoat dong trén thj trwéng OMO clia NHNN (sé dwoc ban luan
trong phan tiép theo) cliing v&i tang trwdng tin dung manh mé dat 13.4% ké tir dau
nam dén cubi thang 9.

Nguworc lai, 13i suét cho vay qua dém My gidm xudng mirc 4,09% sau khi Fed cat giam
lai suat chinh sach thém 25 diém co ban, mé rong chénh léch 1i suét cho vay qua
dém Viét Nam-My 1én 64 diém co ban vao gitra thang 10, so v&i 27 diém co ban vao
cubi thang 9 (Biéu dd 14).

Xét vé quy mé, hoat ddng trén thi trwng LNH tiép tuc da tang thang thir 3 lién tiép,
véi tdng gia tri giao dich dat 22,1 ty USD (twong dwong véi 592 nghin ty déng), tang
57% so véi cung ky va tang 1% so véi thang trwdc, mirc cao ky luc. Banh chu vy, giao
dich qua dém &p dao véi 95% tdng khéi lwong giao dich, tang 61% so véi cung ky va
tang 9% so v&i thang trwdce, 18n mire 21 ty USD (572 nghin ty dong). (Biéu d6 15).

Biéu d6 13: Lai suat LNH (%/nam)
Lai suat LNH da phuc hdi trong thang 9 véi lai suat qua dém tang 1én 4,73% tinh dén gita thang 10

14% | —_— CJua dém = 1 thang 3thang
12% o
T 10% - l , f
2 f
& 8% “[
]
— 0, 4
5 6% N f e , L}l
4% - cod ( W ]’w
o M
0% 4 . . . / : . . .
T10/21 T4/22 T10/22 T4/23 T10/23 T4/24 T10/24 T4/25 T10/25
Nguén: CEIC, HSC
Biéu dd 14: Lai suat LNH qua dém VND-USD (%/nam) Biéu dd 15: GTGD lién ngan hang binh quan ngay
Chénh 1&ch lai suat LNH qua dém VND-USD tang I&én 64 diém co GTGD lién ngan hang binh quan ngay dat 22,1 ty USD trong
ban tinh dén ngay 13/10 thang 9, tang 57% so v&i cung ky va tang 1% so véi thang trwéc
Chénh léch VND-USD qua dém (c6t phai) Qua dém 1 tuin 1 thang
——VND qua dém (cét trai) 3 thang 9 thang —Téng
=——USD qua dé&m (cot trai) g
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Nguén: CEIC, HSC Nguén: CEIC, HSC
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Bao cao Thi trwéng trai phiéu Ngay 26/10/2025

Thij trwoong OMO

Trén thj treerng OMO, NHNN da chuyén sang bom rong nhe trong thang 9, sau khi rat
rong 25 nghin ty déng trong thang 8. Cu thé, NHNN da bom téng céng 277,3 nghin ty
ddng théng qua cac hoat dong cho vay, trong khi 273 nghin ty déng dao han, dan dén
bom réng 3,4 nghin ty ddng vao hé thdng. Lai suat mua lai dao nguoc duy tri 6n dinh
& mirc 4% véi ky han linh hoat tir 7-91 ngay (Biéu db 16-18).

Tuy nhién, xu hwéng nay nhanh chéng d&o ngwoc trong niva dau thang 10, khi NHNN
chuyén sang rat rong thanh khoan, phat hanh 123,2 nghin ty ddng mua lai ddo ngwoc
trong khi 157,8 nghin ty ddng dao han, dan dén rat rong 34,6 nghin ty déng. Két qua
la lwong bom rong ldy ké qua thi trwuéng OMO gidm tir 185 nghin ty ddng vao cubi
thang 9 xudng 150,4 nghin ty déng tinh dén ngay 16/10/2025.

K& tir dau ndm, NHNN da phat hanh 2.422 nghin ty ddng hop ddng mua lai dao ngwoc
trong khi phat hanh tin phiéu NHNN van gitr & mrc thap, dat 297 nghin ty ddng. Diéu
nay cho thdy NHNN wu tién tiép can linh hoat trong diéu hanh thanh khoan nham can
bang gitra muc tiéu 6n dinh ty gia va hd tro' hé thdng thanh khoan.

Biéu do6 16: Gia tri dw no tin phiéu NHNN (biéu thi mirc d& Biéu dd 17: Gia tri dw no giao dich mua lai dao ngwoc (biéu
hut tién ctia NHNN) thi mirc d6 bom tién cia NHNN)

Ngan hang Nha nwéc tam thoi ngirng phat hanh tin phiéu k& tir ... va rat rong 34,6 nghin ty ddng théng qua hoat déng cho vay
ngay 17/7 do strc ép thanh khodn trén thi trwdng lién ngan hang...  trong 16 ngay dau thang 10

B Gia tri dw no giao dich mua lai dao nguwoec, nghin ty ddng (cot trai)
® L i suét (cot phai)

m Gia tri dw no tin phiéu NHNN, nghin tj ddng (c6t trai) e L&i suét (cot phai)
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Nguén: NHNN, HSC Nguén: NHNN, HSC
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Bao cao Thi trwéng trai phiéu Ngay 26/10/2025

Phu luc

Biéu dd 18: Dw n¢ TPCP theo co’ cdu nha dau tw
Nganh Bao hiém (bao gébm VSSF va cac cong ty tw nhan) chiém khoang 62% téng dw ng
TPCP tinh dén cubi Q2/2025

mCac ngan hang mNganh bao hiém NBT nwéc ngoai & NDT khac
1%
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Nguén: ADB, HSC

Biéu do 19: Quy mé thj trwéng TPCP
Dw no TPCP tinh dén thang 6/2025 bang 21,8% GDP Iy ké 12 thang gan nhét

Du no TPCP, nghin ty déng (cét trai)

Dw no TPCP / GDP, % (cot phai)
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Nguén: ADB, HSC
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Bao cao Thi trwéng trai phiéu Ngay 26/10/2025

Bang 20: TPCP phat hanh méi trong thang 9

o Gy g S o Gia tri chao ban Gia tri dau thau Gia tri tring thau o e o
Ngay phat hanh Ky han (nam) : (ty déng) '(ty déng) : (tygdéng) Lai suat (%/nam)
9/3/2025 5 1,000 100 - -
9/3/2025 10 9,000 3,150 100 3.45
9/3/2025 15 3,000 800 - -
9/3/2025 30 500 - - -
9/10/2025 5 1,000 650 - -
9/10/2025 10 9,000 4,905 3,855 3.51
9/10/2025 15 3,000 400 - -
9/10/2025 30 500 20 20 3.55
9/17/2025 5 1,000 1,350 1,000 3.00
9/17/2025 10 9,000 7,400 6,200 3.55
9/17/2025 15 3,000 400 - -
9/17/2025 30 500 25 25 3.60
9/24/2025 5 1,000 250 150 3.03
9/24/2025 10 9,000 6,725 5,575 3.59
9/24/2025 15 3,000 100 - -
9/24/2025 30 500 50 50 3.64

Ngudn: VBMA, HSC
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Bao cao Thi trwéng trai phiéu Ngay 26/10/2025

Bang 21: Dir liéu kinh té vi mé thwc té & dw bao cia HSC

2019 2020 2023E 2025F
Ty gia
Ty gia (VND: USD) (cudi nam) 23,155 23,085 22,765 23,555 24,265 25,480 26,600 27,000 27,000
Ty gia (VND: CNY) 3,317 3,535 3,579 3,415 3,418 3,491 3,619 3,673 3,649
GDP va viéc lam
Téc do tang trwédng GDP hang nadm (%) 7.36 2.87 2.58 8.10 5.05 7.09 7.60 7.10 8.00
GDP (ty USD) 332 346 370 411 433 476 502 530 571
GDP binh quan dau ngwoi (USD) 3,398 3,558 3,757 4,132 4,317 4,702 4,911 5,134 5,490
Tai khodn vang lai/GDP (%) 3.67 4.35 -2.20 -0.26 6.51 5.48 3.59 2.46 2.63
No cong/GDP (%) 42.8 43.8 44.7 374 36.9 37.0 36.9 37.9 39.0
No Chinh pht/GDP (%) 374 38.5 39.6 34.7 33.3 33.0 33.3 34.6 36.0
Tham hut ngan sach Nha nwéc (% GDP) 2.09 2.71 2.55 3.08 2.85 3.47 3.67 4.13 4.54
Téng dw ng tin dung / GDP 106.3 115.0 124.4 125.3 132.7 135.7 143.6 152.4 158.0
FDI giai ngan / FDI (%) 6.1 5.8 5.3 5.4 5.4 5.3 5.4 5.2 5.1
Ty 1& that nghiép, cudi nam (%) 2.15 2.37 3.56 2.32 2.26 2.22 2.50 2.60 2.50
Gia ca
Lam phat binh quan 12 thang (% so v&i cung ky) 2.8 3.2 1.8 3.1 3.3 3.6 3.4 3.9 4.0
CPI, cudi nam (% so véi cuing ky) 5.2 0.2 1.8 45 3.6 2.9 3.4 4.0 4.0
Tién té va lai suat
Lai suét diéu hanh (%) 6.00 4.00 4.00 6.00 4.50 4.50 4.50 4.50 4.50
Lai suat qua dém lién ngan hang (%) 1.4 0.2 0.7 4.4 0.5 4.0 4.0 3.5 3.5
Tang trwdng tin dung (yly %) 13.6 12.2 13.6 14.2 13.5 15.1 18.0 16.0 14.0
Cung tién M2 (nghin ty dong) 10,574 12,111 13,402 14,227 15999 17,915 20,781 23,898 27,005
Cung tién M2 (% so v&i cung ky) 14.8 14.5 10.7 6.2 12.5 12.0 16.0 15.0 13.0
Du trir ngoai héi (ty USD) 79 95 107 85 90 81 78 75 85
Lai suét tién glvi 12 thang (%) 6.8 5.6 5.5 7.4 4.8 4.6 4.6 5.0 5.5
Tran 1ai suét huy dong (< 6 thang, %) 5.0 4.0 4.0 6.0 475 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 24 1.2 1.0 4.6 1.9 24 3.2 34 3.5
Trai phiéu Chinh pht ky han 10 nam (%) 3.2 2.0 29 4.8 22 2.8 3.8 4.0 4.1
Thwong mai va kinh té déi ngoai
Can can thwong mai (ty USD) 10.9 19.9 3.3 12.1 28.4 24.9 20.9 19.7 23.6
Tai khoan vang lai (ty USD) 12.2 15.1 -8.1 -1.1 28.2 26.1 18.0 13.0 15.0
Kim ngach nhap khau (ty USD) 253 263 333 360 326 381 443 467 502
Kim ngach nhap khau (% so véi cung ky) 6.7 3.7 26.7 8.0 -9.2 16.7 16.2 5.5 7.5
Kim ngach xuét khau (ty USD) 264 283 336 372 355 406 464 487 526
Kim ngach xuét khau (% so véi cung ky) 8.0 6.9 18.9 10.6 -4.6 14.4 14.2 5.0 8.0
No nwée ngoai (ty USD) 123 129 140 149 142 155 165 174 179
No nwéc ngoai/GDP (%) 36.9 37.3 37.7 36.2 32.7 32.6 32.8 32.8 32.8
Vén FDI gidi ngan (ty USD) 20.4 20.0 19.7 22.4 23.2 254 26.9 27.7 29.3
Vén FDI cam két (ty USD) 38.0 28.5 31.2 27.7 39.4 38.2 42.0 40.8 44.9
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi nam) 50.8 51.7 52.5 46.4 48.9 49.8 51.0 50.0 51.0

Chi s6 san xuét cong nghiép (% so va&i cung ky)

P 6.2 9.5 8.7 0.2 5.8 8.8 8.3 7.0 7.5
(cudinam) o .
Chi s0 san xuat nganh ché bién, ché tao 70 131 10.9 06 76 102 90 75 85
(% so voi cung ky) (cudi nam) ) ’ : ’ ’ ’ ’ : : :
Chi s0 san xuat nganh che bién, ché tao hang nam 105 4.9 6.0 8.0 36 98 105 6.5 95
(%) . . . . . . . . .
Doanh sb ban 1é danh nghia hang ndm (%) 11.3 -0.9 -9.1 19.8 9.4 9.0 10.0 11.0 12.0

Ghi cha: Lam phét binh quén 12 théng la lam phat binh quén trurot 12 thang cia lam phat t5ng thé so véi cuing ky, st dung phép tinh trung binh nhéan.
Lam phat trung binh 12 thang tai thoi diem t0 = [(1 + lam phat y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]"(1/12)-1
Nguén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Bao cao Thi trwéng trai phiéu Ngay 26/10/2025

Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thoi gian 12 thang
Giam ty trong: Ky vong gidm gia t&r 5% dén 20% trong khoang théi 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

www.hsc.com.vn Trang 11

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Cập nhật tình hình thị trường TPCP tháng 9/2025
	Thị trường sơ cấp
	Thị trường thứ cấp
	Thị trường LNH và thị trường OMO
	Thị trường LNH
	Thị trường OMO

	Phụ lục


