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Khoi Phan tich va Tw van dau tw

Thanh khoan cai thién m& dwéng cho cac giai phap
kheoi théng dong von va ho tro tang trwwéng tin dung

Piém nhén vi mo

Th

Kinh té Viét Nam duy tri da ting tredng tich cwc trong thang 7, cang cé xu
hwéng ting téc hinh thanh tir Q2/26. IIP 7T26 tang 11,4% svck - cao nhét giai
doan 2019-2026. PMI thang 7 dat 52,9 diém - cao nhét 5 thang; don hang gia
tang va ap lwc gia dau vao gidm. CPI thang 7 tang 4,45% svck, tiép tuc gidm dan
tw dinh 5,60% (thang 5), tuy nhién CPI 16i c6 d&u hiéu nhich tang. Kim ngach
XNK 7T26 mé réng, dat ~660 ty USD (+28,1% svck), nhap siéu dat 20,5 ty USD.
Vén FDI tiép tuc manh mé véi von dang ky 7T26 dat 38,1 ty USD (+58,0% svck),
vén thye hién 15,20 ty USD (+11,8%). Thu NSNN 7726 dat 1.834,6 nghin ty déng
(72,5% dw toan, +16,0% svck), trong khi vén dau tw thuwe hién tir NSNN cai thién
dang ké theo thang; giai ngan dén 31/7 theo B6 Tai chinh dat 425,3 nghin ty
ddng (~41,9% ké hoach Tha twéng giao), tbc dd tuan cé dau hiéu cham lai.

trwong tién té

Ty gia trong nwéc phan héa trweéc bién dong bén ngoai. Tinh dén 8/7, ty gia
trung tam téng 1én 25.433 VND/USD (+312 dbng tir dau ndm); ty gia lién ngan
hang gidm xuéng 26.250 VND/USD (VND tang gia 0,2% sv USD t&» d4u nam).

Lai suat lién ngan hang (LNH) cho thay dau hiéu dw thira thanh khoan trong
ngan han. Trong thang 7, LS qua dém tirng gidm xuéng mc thap nhat hai ndm
(0,5%/nam), trwdc khi tré lai ~4,4%/nd&m vao cudi thang. Binh quéan thang 7,
LSLNH giam sv thang truwéc khi nhu cau vén ngén han tam thdi ha nhiét; tuy
nhién nhu cau bu dap tin dung (8,38%) tdng nhanh hon huy déng (5,75%), cho
thay ap lwc thanh khoén c6 thé sém quay lai.

NHNN huat rong phan Ién trong thang, déng thei kéo dai ky han phat hanh
OMO. NHNN hut rong 72,9 nghin ty déng trong thang 7, dw ng OMO xuéng 172,5
nghin ty déng tinh dén cudi thang. Phat hanh OMO reverse repos ky han 63 va
91 ngay tang dang ké khi NHNN chi dong diéu tiét, gidm ap lwc dao vong vén
va han ché bién dong lai suét trong quy 3.

Lai suat huy dong (LSHD) niém yét 12T binh quan toan thj trwdéng trong

theo d&i khéng d6i & mirc 5,90%, trong khi LSHD chwong trinh wu dai van neo
cao va nhich tang nhe theo tuan, dao dong 8,5 - 9,3%/nam tai vai NHTM tw nhan.

Trai phiéu Chinh pha

Gia tri phat hanh TPCP so cap vaty |é tring thau tiép tuc giam. Tng gia tri
trang thau thang 7 dat 18,6 nghin ty déng (-28,1% svck), ty 1& tring thau giam
xubng 27% (tr 34% cla T6/26). Liy k& 7726, KBNN tring thau 201,2 nghin ty
ddng (-12,0% svck), dat 40,2% ké hoach n&m. Loi suét ky han 5 - 10 n&m gan
nhw khoéng déi theo thang, trong khi ky han 1 - 3 ndm tang 12bps.

Thanh khoan giao dich thi trwéng TPCP thir cap ha nhiét. Téng GTGD thang
7 dat 383,8 nghin ty déng (-0,9% svtt; +7,1% svck), trong dé giao dich Outright
(-13,7% svtt), trong khi Repos (+46,5%). GTGD binh quan dat 16,7 nghin ty
ddng/phién, gidm nhe so v&i thang 6 nhwng van cao hon cling ky. Khéi ngoai
quay lai ban rong 128,3 ty ddng, dwa gia tri ban rong Ity ké 1&n 2,5 nghin ty déng.

Trai phiéu doanh nghiép

Hoat déng PHRL cham lai sau cao diém thang 6. Tdng GTPH thang 7 dat 17,7
nghin ty déng (-85,0% svit; -45,1% svck) sau dot ting tbc ctia cac NHTM trong
thang 6, véi nhom Ngan hang chiém 68%. Liy ké 7T26 dat 256,5 nghin ty dong
(-4,8% svck). Hoat déng mua lai cling ghi nhan ha nhiét theo thang.

L&i suat va ky han phat hanh binh quan tang theo nhém nganh do co’ cau
cac thwong vu trong thang. LSPH binh quéan thang 7 tang I1én 9,0% & nhém
Ngan hang (+0,4 diém % svtt; +3,3 diém % sv cudi 2025) va 12,5% & nhém BDS
(+1,3 diém %; +2,9 diém %), trong khi ky han binh quan 1an lwvot kéo dai lén 5,6
nam va 3,0 nam.
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Hinh 4: Vén dau tw cong thwe hién tir NSNN theo thang
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Piém nhin vi mod

San xuéat cong nghiép duy tri déng lwe tang trwéng chinh, véi chi s
PMI tiép tuc mé réng. [IP 7T26 tang 11,4% svck - mirc 7 thang cao nhéat
giai doan 2019-2026; trong d6 thang 7 tang 14,5% (cao hon thang 6:
+12,9%). PMI thang 7 dat 52,9 diém, cao nhét trong 5 thang va duy tri trén
ngwdng mé rong thang thi 13 lién tiép. Don hang maéi tdng thang thi hai
lién tiép, trong khi &p lurc chi phi déu vao gidm xudng mirc thdp nhét tor déu
nam. Theo S&P Global, téng trwdng hién dén t nhu cau thwe cta khach
hang thay vi hoat dong tich tri¥ hang tdn kho nhw giai doan truéc.

Tiéu dung ndi dija tiép tuc cai thién do mua cao diém du lich hé va lam
phat ha nhiét. Tdng mirc ban 18 hang héa va doanh thu dich vu tiéu diing
7T26 tang 13,1% svck theo gia hién hanh, twong dwong 7,5% sau loai trw
yéu té gia (cao hon 6T26: +7,3%). Bong lwc t lwu tra, &n udng (+15,9%)
va du lich It hanh (+16,3%). Nhin chung, cau tiéu dung dang trén da cai
thién, tuy nhién xung lwc va tinh bén virng ctia da phuc hdi cé thé chiu tht
thach néu gia dau thé gidi tiép tuc bat tadng, lam phat dai dang (dw kién tiép
tuc neo trén 4%) va tang trwdng khach québc té bat ddu cham lai.

Thwong mai tiép tuc mé& rong manh, nhwng dién bién tr chinh sach
thué mé&i ctia My van can dwoc theo ddi. Tdng kim ngach xuét nhap khau
7T26 dat 659,6 ty USD (+28,1% svck). Xuat khau tang 21,7%, trong d6 khu
vuc FDI (+26,4%) va khu vuc trong nwédc (+5,8%). Nhap khau tang nhanh
hon 34,6%, khién can can thwong mai 7726 nhap siéu 20,5 ty USD.

Thu ngan sach tiép tuc tich cwe, trong khi dau tw céng da cai thién
nhwng ap lwc giai ngan van con Ién do tién doé c¢6 dau hiéu chirng lai.
Ly ké 7726, thu NSNN dat 1.834,6 nghin ty déng (72,5% dw toan; +16,0%
svck), trong khi chi NSNN dat 1.364,3 nghin ty déng (43,2% du toan;
+7,7%). Vbn dau tw thue hién tv NSNN dat 445,5 nghin ty dong, riéng thang
7 dat 98,6 nghin ty ddng (+15,9% svtt; +27,1% svck) (Hinh 4), cai thién so
Vv&i cac thang trwdc (quanh nguéng 8-14%). Gidi ngan dau tw cong theo Bd
Tai chinh, tinh dén ngay 31/7 dat 425.3 nghin ty ddng (~41,9% ké& hoach
Tha twéng giao) va téc dd gidi ngan theo tuan da c6 dau hiéu cham lai.

Hinh 5: C4u phan CPI theo thang

Vén thirc hién T7/26 dat 96,6 nghin ty dong (+15,7% svitt; +25,9% svck),  CPI toan phan ha nhiét dan ti dinh thang 5 (5,60%) xubng 4,45% trong
céi thién dan so nhirng thang lien truwdc

thang 7; tuy nhién CPI 16i nhich tang |én 4,63% (so v&i 4,5% cla T6/26)
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Ghi cht: Toan bo di liéu trong phén nay tinh dén ngay 6/8/2026
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e FDI tiép tuc duy tri vai trd dong lwc ting trwéng. Liy ké 7726, vén FDI
dang ky dat 38,1 ty USD (+58,0% svck), trong khi vén thuc hién dat 15,2 ty
USD (+11,8%). Han Quéc, Singapore va Héng Kéng tiép tuc la ba nha dau
tw I&n nhéat; Thai Nguyén, TP.HCM va Béc Ninh dan dau vé thu hat vén.

e Lam phat tiép tuc ha nhiét theo thang nhw ky vong, tuy nhién lam phat
16i nhich tang. CPI thang 7 giam 0,12% sv thang truwdc va tang 4,45% svck
(Hinh 5), gidm dan t m&c dinh 5,60% (thang 5). CPI binh quan 7726 dat
4,39%, gan nhu khoéng dbi so v&i 6T26 (+4,38%). Tuy nhién, lam phat co
ban tang Ién mirc 4,63% svck trong thang 7 va 4,19% svck trong 7T26, cho
thay lam phat van dai déng va chua thé xem nhe.

e Khu vwc doanh nghiép trong nwérc tiép tuc phan héa. Trong thang 7, sb
DN thanh lap méi va quay tré lai hoat dong gidm lan lwot 13,9% va 30,7%
svck, trong khi s6 DN gidi thé va tam ngirng ché gidi thé tdng manh. Du chiju
anh hwéng mot phan tir yéu t& mua vu va nén so sanh, dién bién nay cho
thay ap lwc sang loc dbi v&i khu vee DN trong nwéc van con hién hivu, trai
nguwoc véi bire tranh tich cuwe ctia khu vwe FDI va hoat dong xuét khau.

Nhan dinh: Nhin chung, btrc tranh kinh t& 7T26 tiép tuc ciing cb xu hwéng téang
tdc hinh thanh tir Q2/26. San xuét cong nghiép, xuat khau va FDI van |a ba dong
Iwc tang trwdng chu dao, trong khi PMI duy tri trén nguwdng mé rong, tiéu dung
ndi dia &n dinh va diu tw cong dan cai thién tién d6. Cung véi xu hwéng lam
phéat ha nhiét, dv dia diéu hanh chinh sach tién t& dang mé réng hon cho cac
thang con lai cia nam. Trong ngén han, hai yéu t6 can theo di sat nhat |a tac
dong clia thué Section 301 cia My déi véi cac nganh xuét khdu chi luc (ngoai
trir dién t&r dwoc mién), cling nhw nguy co cac bién phap phong vé thwong mai
méi trong thoi gian téi. Bén canh do, dién bién gia dau va cang thang tai Trung
DPoéng van sé 1a bién sb bén ngoai quan trong nhét, chi phéi trién vong lam phat,
ty gia va dw dia diéu hanh chinh sach cia NHNN trong H2/26.

Thi trwérng tién té

L&i suat lién ngan hang (LSLNH) bién déng trong thang 7, trang thai thanh
khoan lién tuc chuyén déi gitra d6i dao va cang thang trong th&i gian ngan.
Sau khi tang vot vao cudi quy 2 (ky han qua dém c6 thoi diém lén 12%/nam, ky
han 1 tuan 8,3%/nam), LSLNH ha nhiét vé khoang 5% & ky han qua dém va 6%
& ky han 1 tuan trong nira dau thang (Hinh 6). Dén gitra thang 7, |14i suat tiép tuc
gidm sau, v&i ky han qua dém cé thoi diém xudng 0,5%/n&m - mirc thap nhét
ké tlr thang 3/2024; va ky han 1 tuan vé 4,1%/nam, kéo chénh léch lai suat VND-
USD thu hep vé& quanh 0%. Tuy nhién, &p lwc thanh khoan nhanh chéng quay
tré lai trong nhirng ngay cudi thang khi nhu cu vén VND phuc vu dy triv bét
budc va thanh toan cubi ky tdng manh, trong khi lwgng thanh khoan dw thira da
dwoc NHNN rit bt qua OMO. Két qua, 1ai suat & hau hét cac ky han tang tré
lai viing 4,5 - 7%/n&m tinh dén dau thang 8.

Mat bang LSLNH binh quan giam so vé&i thang 6, song nhiéu kha nang chi
dién ratrong ngan han. Binh quan thang 7, 13i suat qua dém va 1 tuan lan luot
dat 3,9% va 5,7%, thAp hon mirc 4,6% va 6,9% cua thang trwdc. Dién bién ha
nhiét chd yéu do hiéu ng nén cao cda thang 6, cung véi nhu cau gidi ngan
chivng lai, khién nhu cau vay muwon vén ngén han gitra cAc ngan hang giam
theo. Do d6, day chwa phai tin hiéu d&o chiéu cho xu hwéng |ai suét trung - dai
han, trong khi thuc té LSLNH & céc ky han dai hon nhw 1 thang van dwoc neo
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& murc trung binh (~6%) (Hinh 6). Nhin chung &p lwc thanh khoan cé thé quay
tré lai do: (1) tng trwéng tin dung tiép tuc tdng nhanh hon huy déng, tin dung
toan hé théng ting 8,38% tinh dén 29/7 (Hinh 10), trong khi huy déng ting
5,75%; va (2) ap lwc 1ai suat tir mdi trwérng bén ngoai van neo cao khi Fed tiép
tuc gitr I3i suat & mirc cao, cung véi cang thang dia chinh tri chwa hoan toan
dwoc giai quyét.

Hinh 7: Nghiép vu OMO

Binh quan thang 7, LS qua dém ~3,9%, ky han 1 tuan ~5,7%. Trong thang, ~ Trong thang 7, NHNN hat rong ~70 nghin ty déng, dw ng OMO xubng ~172,5

LS qua dém c6 thdi diém xudng mirc thap nhét 2 ndm (0,5%/nam) nghin ty déng tinh dén cudi thang
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Ghi cht: Toan bé di liéu trong phan nay tinh dén ngay 6/8/2026
Trong béi canh d6, NHNN duy tri trang thai hat rong qua OMO trong phan
I&n thang 7, trwéc khi quay lai bom rong vao cudi thang. Trong thang 7, dw
ng OMO gidm tir 245,4 nghin ty ddng xudng con 172,5 nghin ty déng (Hinh 7) -
murc thap nhéat ké tir thang 10/2025. Trong d6, NHNN duy tri hat rong ~82,8
nghin ty ddng trong 3 tuan dau thang, trwéc khi chuyén qua bom rong ~12,3
nghin ty déng trong tuan két thic ngay 31/7.
Hinh 8: Co’ cau phat hanh OMO reverse repo theo ky han Hinh 9: Gia tri dao han OMO reverse repo

Trong thang 7, khéi lwong phat hanh ky han 63 ngay va 91 ngay tdng  Trong thang 7, khéi lwgng ddo han gidm nhe so véi thang trwée, dat ~182,6
manh, chiém l1an lwot 13 32% va 13% tébng GTPH

nghin ty ddng, phan Ién & ky han 35 va 56 ngay
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DPang lwu y, trong thang 7 NHNN diéu chinh hé tre khéi lweng phat hanh
OMO |én cac mrc ky han cao hon. Tinh tir dadu ndm 2026, ngoai ky han phét
hanh nghiép vu mua ky han gidy t& c6 gia (OMO reverse repos) chinh la 7 va
14 ngay, cac ky han 35 va 56 ngay ciing chiém phan dang ké&; tuy nhién trong
trong thang 7 lwong phéat hanh ky han 63 va 91 ghi nhan tdng manh, chiém lan
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lwot 1a 32% (33,4 nghin ty ddng) va 13% (14,1 nghin ty déng) tdng lwong PH
(Hinh 8). Péng thai NHNN kéo dai ky han hé trer vén nay nham chua déng
chuan bj thanh khoan cho giai doan nhu cau tin dung tang téc trong nira
cudi nam. Viéc kéo dai ky han phat hanh giip NHTM c6 ngudn vén én dinh
hon, gidm &p lwc phai lién tuc quay vong (rollover) cac khoan vay ngan han (7-
14 ngay), qua dé giam bét bién dong LSLNH méi khi dén ky dao han. Dong thoi
cling phan anh cha dich ctia NHNN trong viéc duy tri trang thai hé tro thanh
khoan xuyén subt quy 3. Ngoai ra, ky han dai hon ciing cho phép NHNN linh
hoat hon trong diéu tiét cung tién ma khong phai diéu chinh tAn suat bom/hat
qua thwéong xuyén trong bdi canh dién bién ty gia va Iai suat USD van con nhiéu
bién sé tir phia Fed.

Vé dao han, téng gia tri dao han OMO reverse repos giam nhe so véi thang
trwérc. Tong GT dao han trong thang 7 dat 182,6 nghin ty déng (-39,3% sv thang
trwdc) (Hinh 9); trong do phan Ién thudc vé ky han 35 ngay (74,4 nghin ty), theo
sau la 56 ngay (72,5 nghin ty) va 7 ngay (35,7 nghin ty).

Trong thang 7, 1ai suat huy déng (LSHP) ky han 12 thang niém yét tai cac
NHTM thudc danh sach theo d&i ctia ching t6i tiép tuc duy tri khong déi
so v&i thang trwéc. Tinh dén tuan cudi thang, LSHD 12T binh quan toan thi
trwdng & mirc 5,90% (Hinh 11), khéng dbi so véi cubi thang 6 va téang 56 diém
co ban so véi cudi nam 2025. Trong dé, nhém NHTM quéc doanh & mirc 5,90%,
trong khi nhém NHTM tw nhan & mdrc 5,91%, déu khong ddi so véi thang truéc.

Trong khi d6, LSHD 12 thang d6i vé&i cac chwong trinh wu dai trong theo
d6i va thu thap ctia chang téi van neo cao va nhich tadng nhe theo tirng tuan,
dao déng 6,3 - 6,8%/nam tai mot s6 NHTM Ién va Ién t&i 8,5 - 9,3%/nam & mot
s6 NHTM tw nhan vira va nhd (nhich tdng nhe ~0,05 - 0,2% sv thang trwéce).

Hinh 10: Tang trwéng tin dung theo nam (YTD) Hinh 11: L&i suat huy déng niém yét theo ky han ctia NHTM
Tang trwdng tin dung (8,38%) va huy dong (5,75%) tinh dén 29/7 LSHD 12 thang binh quan duy tri 5,90% (khéng ddi sv thang trwac)
25% 9
19,0% 8
20%
7
15% 6
9,64% X5
10% 4
8,38%
5% 3
2
0% 1
N N O MO O O 5 I 8 8 10O 0O 0 mw O O O
g4 g oo daddadodad oo
-5% csSsc3sa2sd3scsss53s5283 6
TL T2 T3 T4 T5 T6 T7 T8 T9 T10 T1l T12 3T (NH quéc doanh) 12T (NH quéc doanh)
2022 2023 2024 ==——2025 2026 ====3T (NH tw nhan) = = 12T (NH tw nhan)
Ngudn: NHNN, B&o Chinh phd, VNDIRECT RESEARCH Ngudn: Cac NHTM, VNDIRECT RESEARCH

Nhin chung, du |ai suat huy déng niém yét da chivng lai trong vai thang
gan day, mat bang |ai suat thwe van neo cao dé gilr chan cac dong tién
Ién. Du ap Iwc thanh khodn trén thj trwong 2 da cé nhirng dau hiéu ha nhiét tam
thoi trong ngan han (qua viéc LSLNH giam xuéng murc thdp va dw ng OMO thu
hep vé mac thap nhat 1 ndm), tuy nhién nhu cau vén tir ngén dén dai han tai
cac NHTM van duy tri cao do ngan hang ludn can huy déng thém dé bu dép
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khodng céch tin dung - huy ddng, nham dam bao cac chi sé an toan hoat dong
theo quy dinh ctia NHNN trong khi vAn dap &ng nhu cau giai ngan.

Trong béi canh nay, NHNN tiép tuc duy tri phéi hop chinh séach tién té va
tai khoa tao thém dw dia giam 14i suat. M&i day, NHNN da trién khai them mét
sb giai phap gébm 1) nang ty 1é tién gvi KBNN dwoc tinh vao ngudn vén huy
déng lén 50% (tlr 20% trwdc dd), giap cac NHTM qudc doanh c6 thém ngudn
vén 6n dinh hon, qua d6 giam ap lwc huy dong trén thj trwéng 1; va 2) trién khai
g6i tin dung wu d&i 220.000 ty déng danh cho doanh nghiép nhd va vira (SMES)
théng qua bé6n NHTM nha nuwéc. Cac bién phap nay dwoc ky vong sé mé réng
dw dia tin dung, ddng thi cai thién kha néng tiép can vdn cda khu viec doanh
nghiép, dac biét la nhém SMEs. Bdng thoi, Bo Tai chinh ciing dé& xuét khong
quy dinh cu thé han mc tién g&i c6 ky han tai Nghi dinh cta Chinh phi, ma
giao B6 Tai chinh chi déng diéu hanh (bé tran tién g&i KBNN, dw kién cé hiéu
lwc t 1/1/2027). Trong bdi canh chinh sach tai khoa va tién té ddy manh phbi
hop theo huwéng hd tro ting trwdng, ching téi duy tri ky vong mat bang i suét
sé cé dw dia gidm dan tir Q4/26, khi cAc chinh sach hé tro bat dau thAm thau rd

nét hon va tién do gidi ngan dau tw cong dwoc ddy manh.

Hinh 12: Cac chinh sach néi dw dia thanh khoan va tin dung Q2 - Q3/26

Chu dgé

Tin dung wu
dai SME

Thanh khoan
&ty lé LDR

Thanh khoan
& tien guvi
KBNN

Ty lé an toan
& nguon von

Thanh khoan
&ty lé LDR

Ngay ban
hanh

03/08/2026

Van ban

Chuwong trinh tin
dung wu dai
220.000 ty déng
(cdng b tai Hop
bao Chinh pht
thwong ky thang
712026)

Quyét dinh
1743/QD-NHNN

30/07/2026

Nghi quyét 27/06/2026
168/NQ-CP (ndi

dung ngan hanqg)

Théng tw 22/06/2026

25/2026/TT-NHNN

Théng tw 15/05/2026

08/2026/TT-NHNN

Thoigianap i qung chinh Nhan dinh tac déng
dung
Chua trién + 4 NHTM Nha nwéc dang ky G6i 220.000 ty déng (~1,1% dw no
khai; NHNN 220.000 ty dong cho vay wu dai. hé théng) do NHTM Big 4 tw bd tri.
dang xay « Lai suét vay thap hon it nhat 1 didm  Két hop véi Quyét dinh 1743/Qb-
dung vén ban % so v&i mirc 1&i suét cho vay binh NHNN, NHNN vira néi LDR ddng
hwéng dan quan cuing ky han ctia NH trién khai thdi yéu cdu NHTM Big 4 dan dat
« NHNN xay dwng hwéng dan trién tin dung wu dai cho toan thi
khai trén toan quéc. truong.
01/08/2026 - + Ty |& khéu trir gidm tir 80% xudng Hoan thién chudi nang ty & tién gwi
31/07/2028 50%, twong dwong ty lé tién guri c6 ky han KBNN duwogc tinh vao
KBNN dworc tinh vao LDR tang tte LDR, qua dé hé giai phéng duw dia
20% |én 50%. tin dung. Loi ich cha yéu tap trung
« NHTM phai kiém soat chénh léch ky vao cac NHTM Nha nwéc co
han nguon vén/st dung vén, ddm bdo  ngudn tién g&ri KBNN I6n.
thanh khoan va kha nang chitrd, k& cd& R0 ro la ngudn vén KBNN bién
khi KBNN thu hdi tién gli trwére han. doéng hodc bi thu héi trudc han.
Cac quy con Nghién ctru nang ty lé tién guvi cé M@ réng vai tro tién giri KBNN trong
lai clia 2026 ky han ciia KBNN dworc tinh vao h§ tro thanh khodn. Tang ngudn
nguon von huy dong ciia NHTM; wu  tién glri cé ky han cia KBNN giup
tién str dung ngan quy tam thoi nhan tdng mau sb huy déng vén trong
rdi cho ngan sach, mua TPCP va gwi cong thrc tinh LDR, qua d6 céi
c6 ky han tai NHTM; B6 Tai chinh chi thién dw dia cap tin dung.
dong quyét dinh han mc gui tién; Loi ich cht yéu & NHTM Nha nuée.
NHNN va Bo Tai chinh phdi hop diéu
hanh tién g&i KBNN tai hé théng
NHTM.
01/07/2026;  + SMLR néng tir 30% I&n 40%. Nang SMLR tir 30% I&n 40%, mé
bai bd TT « Khi tinh LDR, tiép tuc loai trir 80% thém dw dia cho vay trung dai
08/2020 va TT  tién gtvi c6 ky han clia KBNN hodac ty han, dac biét cho ha tang va dw an
08/2026 1& khac do Théng dbc NHNN quyét I&n, ma khéng phai canh tranh huy
dinh tirng thei ky. dong ngudn vén dai han béng moi
gia. Tuy nhién diéu nay lam tang rai
ro lIéch ky han.
Co ché cho phép Théng déc diéu
chinh LDR theo tirng thoi ky gitp
diéu hanh chinh sach linh hoat hon.
15/05/2026; * Stra cach tinh LDR: cho phép tinh Hb tro giam LDR cho cac ngan
bai bé tiv 20% tién gtri c6 ky han ciia KBNN vao  hang c6 tién gtvi KBNN Ién, chl yéu
01/07/2026 téng tién gi khi tinh LDR, thay vi loai NHTM Nha nwéc, qua d6 mé thém
b&i TT trir toan bo. dw dia tin dung.
25/2026/TT- « Tién ky quy, tién gl vén chuyén
NHNN dung va tién gl khong ky han cla

KBNN van duoc loai tr.
* Tran LDR gi® nguyén 85%.

Ngudn: B&o Chinh ph, Hé théng vén ban - Cdng Théng tin dién t& Chinh phd, NHNN, VNDIRECT RESEARCH téng hop

Ghi chi: Toan bé di¥ liéu trong phén nay tinh dén ngay 6/8/2026
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https://www.sbv.gov.vn/vi/w/ng%C3%A2n-h%C3%A0ng-nh%C3%A0-n%C6%B0%E1%BB%9Bc-ch%C3%ADnh-th%E1%BB%A9c-n%C3%A2ng-t%E1%BB%B7-l%E1%BB%87-t%C3%ADnh-ti%E1%BB%81n-g%E1%BB%ADi-kho-b%E1%BA%A1c-nh%C3%A0-n%C6%B0%E1%BB%9Bc-v%C3%A0o-ldr-l%C3%AAn-50-
https://baochinhphu.vn/hop-bao-chinh-phu-thuong-ky-thang-7-2026-cac-van-de-gan-voi-phat-trien-kinh-te-duoc-quan-tam-10226080318261571.htm
https://baochinhphu.vn/hop-bao-chinh-phu-thuong-ky-thang-7-2026-cac-van-de-gan-voi-phat-trien-kinh-te-duoc-quan-tam-10226080318261571.htm
https://baochinhphu.vn/hop-bao-chinh-phu-thuong-ky-thang-7-2026-cac-van-de-gan-voi-phat-trien-kinh-te-duoc-quan-tam-10226080318261571.htm
https://baodautu.vn/de-xuat-tiep-tuc-noi-tran-tien-gui-kho-bac-nha-nuoc-de-tao-them-thanh-khoan-cho-ngan-hang-d663975.html
https://baodautu.vn/de-xuat-tiep-tuc-noi-tran-tien-gui-kho-bac-nha-nuoc-de-tao-them-thanh-khoan-cho-ngan-hang-d663975.html
https://baodautu.vn/de-xuat-tiep-tuc-noi-tran-tien-gui-kho-bac-nha-nuoc-de-tao-them-thanh-khoan-cho-ngan-hang-d663975.html
https://baochinhphu.vn/hop-bao-chinh-phu-thuong-ky-thang-7-2026-cac-van-de-gan-voi-phat-trien-kinh-te-duoc-quan-tam-10226080318261571.htm
https://baochinhphu.vn/hop-bao-chinh-phu-thuong-ky-thang-7-2026-cac-van-de-gan-voi-phat-trien-kinh-te-duoc-quan-tam-10226080318261571.htm
https://baochinhphu.vn/hop-bao-chinh-phu-thuong-ky-thang-7-2026-cac-van-de-gan-voi-phat-trien-kinh-te-duoc-quan-tam-10226080318261571.htm
https://baochinhphu.vn/hop-bao-chinh-phu-thuong-ky-thang-7-2026-cac-van-de-gan-voi-phat-trien-kinh-te-duoc-quan-tam-10226080318261571.htm
https://baochinhphu.vn/hop-bao-chinh-phu-thuong-ky-thang-7-2026-cac-van-de-gan-voi-phat-trien-kinh-te-duoc-quan-tam-10226080318261571.htm
https://baochinhphu.vn/hop-bao-chinh-phu-thuong-ky-thang-7-2026-cac-van-de-gan-voi-phat-trien-kinh-te-duoc-quan-tam-10226080318261571.htm
https://baochinhphu.vn/hop-bao-chinh-phu-thuong-ky-thang-7-2026-cac-van-de-gan-voi-phat-trien-kinh-te-duoc-quan-tam-10226080318261571.htm
https://www.sbv.gov.vn/vi/w/ng%C3%A2n-h%C3%A0ng-nh%C3%A0-n%C6%B0%E1%BB%9Bc-ch%C3%ADnh-th%E1%BB%A9c-n%C3%A2ng-t%E1%BB%B7-l%E1%BB%87-t%C3%ADnh-ti%E1%BB%81n-g%E1%BB%ADi-kho-b%E1%BA%A1c-nh%C3%A0-n%C6%B0%E1%BB%9Bc-v%C3%A0o-ldr-l%C3%AAn-50-
https://www.sbv.gov.vn/vi/w/ng%C3%A2n-h%C3%A0ng-nh%C3%A0-n%C6%B0%E1%BB%9Bc-ch%C3%ADnh-th%E1%BB%A9c-n%C3%A2ng-t%E1%BB%B7-l%E1%BB%87-t%C3%ADnh-ti%E1%BB%81n-g%E1%BB%ADi-kho-b%E1%BA%A1c-nh%C3%A0-n%C6%B0%E1%BB%9Bc-v%C3%A0o-ldr-l%C3%AAn-50-
https://cdn.thuvienphapluat.vn/phap-luat/2022-2/NDBT/280626/nghi-quyet-168-nq-cp-2026.pdf
https://cdn.thuvienphapluat.vn/phap-luat/2022-2/NDBT/280626/nghi-quyet-168-nq-cp-2026.pdf
https://cdn.thuvienphapluat.vn/phap-luat/2022-2/NDBT/280626/nghi-quyet-168-nq-cp-2026.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2026/6/25-nhnn.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2026/6/25-nhnn.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2026/5/08-nhnn.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2026/5/08-nhnn.pdf
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Trong thang 7, ap lwc ty gia tir méi trwd'ng bén ngoai chwa hoan toan ha
nhiét khi bat dinh vé dia chinh trj va chinh sach tién té My van con tiém an,
gdm 1) xung dot Trung Déng tai leo thang sau khi théa thuan ngirng bdn My-
Iran db v& vao gira thang 7, kéo gia dau Brent tdng ~25% trong thang, qua d6
gia tang rdi ro lam phét va cting ¢b nhu ciu ndm gitr USD; va 2) Fed gitr 14i suat
& murc 3,50 - 3,75% trong cudc hop ngay 29/7 (Hinh 15), lap trwdng diéu hanh
tiép tuc bd ngd. Ky vong Fed tang I4i suét trong cudc hop thang 9 tang l1én
khoang 55% (tr mirc 46% mot thang trwéc) tinh dén ngay 6/8 (Hinh 16). Theo
dé, chi s6 DXY giao dong trong viing cao 100,8 - 101 diém (Hinh 14), dat dinh
101,6 diém ngay truwéc cudc hop FOMC thang 7 rdi ha xudéng ngwdng 100. Buwéc
sang dau thang 8, DXY gidm xudng 99,6 - 99,9 diém sau khi My va Nhat Ban
phdi hop can thiép ty gia JPY 14n dau ké tir 2011. Tinh dén ngay 6/8, chi s DXY
gidm 0,9% sv thang trwdc va gidm 0,2% tir dau nam.

Hinh 13: Ty gia trong nwéc Hinh 14: Chi s6 DXY va ty gia USD/VND
Ty gia trung tdm téng Ién mirc cao nhét t trudc toi nay VND tang gia khoang 0,2% so véi USD tir ddu nam
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Ty gia TT tw do (ban) = ==« Ty gia NHNN (mua) CeeeOOoeoOoAdddoo000 000
Ty gia trung tam Ty gia NHTM (ban) Chi s0 DXY (trai) ~ ====Ty gia USD/VND (phai)
Ngudn: NHNN, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Ghi cht: Toan bo di liéu trong phan nay tinh dén ngay 6/8/2026

Ty gia trong nwéc dién bién trai chiéu trong bdi canh USD duy tri sirc
manh. Tinh dén ngay 6/8, ty gia trung tam do NHNN cdng bé tiép tuc ting lén
muc cao ky luc 25.433VND/USD (+231 dbng svtt; +312 déng sv dau nam).
Trong khi d6, ty gia lién ngan hang giam xuéng 26.250 déng/USD (-0,1% svit; -
0,2% sv cudi ndm 2025) (Hinh 14), va ty gia NHTM & hai chiéu mua/ban tang
gidm nhe xudng 26.010/26.420 dé6ng/USD. Ty gia tw do cling gidm manh xubng
lan lwot 1a 26.080/26.110 d6ng/USD (Hinh 13), tham chi thp hon gid ban NHTM,
phan &anh ngudn cung ngoai té trén thj tredng phi chinh thirc cai thién ré rét.
Dién bién c6 thé dén tir cac yéu tb: (1) nqudn USD bd sung tir cac khodn vay
hop vén quéc té ciia médt sé NHTM; (2) chénh léch 1ai sudt VND-USD lién ngan
hang duy tri dwong khodng 2,5 - 3,0 diém % trong cac thang gan day, hd tro
nhu cau ndm gitr VND; va (3) nhu ciu gdm gilr ngoai t& suy gidm khi 1ai suat
VND t&ng trong bdi cadnh vang va tai sén sé trong nwéc kém soéi dong.

Ap lwe bén ngoai twong tw cac dong tién chau A, nhwng ty gia USD/VND
dwoc kiém soat kha én dinh. Tinh dén ngay 6/8, VND tham chi ghi nhan ting
gi4 ~0,2% so véi USD tir dau ndm (Hinh 14); trong khi ddng Rupiah Indonesia (-
7,5%) va Baht Thai Lan (-5,2%). Trong thang tiép theo, cac bién sb khién dong
USD tiép tuc duy tri stec manh dén ti: 1) dién bién gi4 dau van dang neo cao
hon so v&i thang trwdc; 2) xac suat Fed tang 1ai suat trong thang 9 tiép tuc gia
tang; cung 3) can thiép ngoai héi My-Nhat nhiéu kha nang khéng dich chuyén
dang ké strc hap dan cia TPCP My va déng USD.


https://www.cnbc.com/2026/07/08/trump-says-iran-ceasefire-is-over-after-latest-round-of-strikes.html
https://www.cnbc.com/2026/07/08/trump-says-iran-ceasefire-is-over-after-latest-round-of-strikes.html
https://www.federalreserve.gov/newsevents/pressreleases/monetary20260729a.htm
https://www.federalreserve.gov/newsevents/pressreleases/monetary20260729a.htm
https://www.reuters.com/world/asia-pacific/japan-vow-coordination-with-us-weak-yen-historic-battle-2026-08-02/
https://www.reuters.com/world/asia-pacific/japan-vow-coordination-with-us-weak-yen-historic-battle-2026-08-02/
https://cafef.vn/dong-von-ngoai-tiep-suc-he-thong-ngan-hang-188260804070333148.chn
https://cafef.vn/dong-von-ngoai-tiep-suc-he-thong-ngan-hang-188260804070333148.chn
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Hinh 15: L& suat quy lién bang ctia My Hinh 16: Ky vong thj trwéng vé 1i suat Fed
Trong cudc hop T7/26, Fed gir nguyén I3i suét & mirc 3,50 - 3,75% Xac suét Fed téng 13i suét trong H2/26 gia téng khi xung dét Trung Béng
tai leo thang
6 CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
5 EETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525
4 37538 34 9/16/2026 0.0% 43.5% 56.5% 00% 00% 0.0% 0.0%
10/28/2026  0.0% 30.0% 525% 175% 00% 00% 00% 0.0%
s3 12/9/2026  0.0% 15.6% 41.7% 34.3% 84% 00% 00% 0.0%
2 1/27/2027  0.0% 13.1% 37.5% 355% 126% 1.3% 00% 0.0%
3/17/2027 0.0% 9.6% 31.1% 36.0% 18.6% 4.3% 04% 0.0%
1 4/28/2027 0.0% 8.9% 29.4% 356% 19.9% 54% 0.7% 0.0%
0 6/9/2027 0.0% 84% 28.1% 352% 209% 6.3% 1.0% 0.1%
S8 8 8 8 8 8 8 & 8§ 8§ 88 8 8 & & 7/28/2027  03% 9.0% 284% 34.8% 204% 6.1% 09% 0.1%
S 9% B B K5 SNdH I 6~ SN
P R 9/15/2027 1.0% 10.6% 28.9% 33.6% 19.3% 57% 09% 0.1%
> >
mLai suét QLB My (can trén) 2 2 10/27/2027  1.6% 11.8% 29.2% 326% 18.3% 54% 08% 0.1%
Lai suét QLB My (can dudi) EE 12/8/2027 1.2% 9.2% 24.8% 317% 220% 87% 20% 02%
Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: CME FedWatch, VNDIRECT RESEARCH
Trai phieu Chinh phu
Phat hanh TPCP thang 7 ha nhiét v&i ty 1é tring thau tiép tuc thu hep, ap
lwc dén vé hai thang cudi quy 3
Theo di¥ liéu tr S& GDCK Ha Naéi, trong thang 7, KBNN nang nhe téng gia tri
goi thau lén 69 nghin ty ddng (+1,5% svtt; +11,6% svck) (Hinh 17), tuy nhién gia
tri trng thau giam theo thang, dat 18,6 nghin ty ddng (-20,4% svtt; -28,1% svck).
Trong do:
e Gia tri tring thau TPCP ky han 10 nam tiép tuc chiém ty trong I&n nhat voi
9,4 nghin ty ddng (-30,4% svtt) (Hinh 19), twong dwong 50,6% téng gia tri
phéat hanh (GTPH). Loi suét trang thau tiép tuc neo cao & mirc 4,35 - 4,36%
(+2bps svitt; +36bps sv cudi nd&m 2025) (Hinh 20).
e Theo sau la TPCP ky han 5 nam véi 8,5 nghin ty déng (-5,5% svtt; chiém
46% tbng GTPH), v&i lgi suét trang thau & muc 4,18 - 4,20% (+4bps svit;
+100bps sv cudi nam 2025) (Hinh 20).
Hinh 17: Téng quan birc tranh diu thau TPCP theo thang Hinh 18: Ty lé triing thau TPCP cac ky han theo thang
Gia tri tring th&u T7/26 dat 18,6 nghin ty ddng (-20,4% svck) Ty I& tring thau theo thang gidm & tat ca cac ky han, trong d6 ky han 10 nam
xudng 24,8% (thang 6: 49%)
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Hinh 19: Co’ cau ky han gia tri phat hanh TPCP theo thang Hinh 20: Loi suat trang thau TPCP cac ky han theo thang
Gia trj tring thau TPCP T7/26 ky han 10 ndm va 5 nam chiém Ian lwot 51%  Loi suét tring thau & céc ky han ting tir 2 - 10 diém co ban sv thang truéc
va 46% tong gia tri
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ON

Ghi cht: Toan bé di liéu trong phan nay tinh dén ngay 6/8/2026

Luy ké 7726, tdng gia tri TPCP tring thau dat 201,2 nghin ty ddng TPCP (Hinh
21), gidm 12,0% svck va hoan thanh 40,2% ké hoach ca nam. So v&i cung ky
nd&m ngoai, du gia tri goi thau liy k& 7T26 dat 453,5 nghin ty ddng (cao hon
7T25: 366 nghin ty dong; +23,9% svck), nhwng ty |& tring thau thap hon dang
ké & mirc 44,4% (so v&i 7T25: 62,1%).

Ty lé trang thau tiép tuc giam tai cac ky han khi KBNN nang khéi lwong
goi thau, trong khi lwc cau t nhém nha dau tw chi lwc (NHTM) khong tang
twong ng. Ty lé tring thau thang 7 gidm xubng 27%, tiép tuc thdp hon murc
34% cla thang 6; tAt ca cac ky han déu ghi nhan gidm ty 1é tring thau (Hinh 18).
Trong d6, ky han 10 ndm gidm dang ké xudng 25% (tr mirc 50% thang 6) va ky
han 5 nam xuéng 41% (tlr mirc 45% thang 6), c6 thé do tam ly chd doi mat bang
loi sudt cao hon trong bdi canh ky vong loi suét tiép tuc gia tang.

Hinh 21: Gia tri phat hanh TPCP luy ké theo cac nam Hinh 22: Gia tri phat hanh TPCP va ké hoach phat hanh

GTPH ldiy ké 7T26 dat 201,2 nghin ty déng (~40,2% KH nam)

GTPH T7/2§ hoan thanh 15,5% ké hoach Q3, &p lwc phat hanh con I&én &
cac thang tiép theo
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Tién dé phat hanh van cham so vé&i ké hoach, 1am gia tang ap lwc cho céac
thang con lai cha quy. Tinh dén hét thang 7, KBNN hoan thanh 15,5% ké
hoach phat hanh quy 3 (Hinh 22). Riéng ky han 10 nam, gia tri trang thau da
hoan thanh 67% ké hoach quy va ~70% ké hoach c& ndm. Theo wéc tinh, KBNN
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Hinh 23: Loi suat TPCP trén thi trwong thir cap
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van can phat hanh thanh céng hon 100 nghin ty déng trong hai thang con lai dé
hoan thanh ké hoach quy (twong dwong can tring thau binh quan hon 50 nghin
ty ddng/thang), cho thay &p lwc trong cac thang téi duy tri cao.

Loi suat TPCP phan héa theo ky han, nhém ky han ngan chiu ap lwc tang
nhiéu hon

So v6i thang trwdce, loi suat ting tv 1 - 12 diém co ban trén cac ky han (Hinh
23). Tinh dén ngay 6/8, loi suat ky han 5 nam va 10 nam lan lwot & mic 4,2%
(+2bps svtt; +146bps svck) va 4,4% (+1bps svit; +107bps svck). Cac ky han tw
I&n twr 5, 7 va 10 nam gan nhw di ngang theo thang (Hinh 23), trong khi loi suét
1, 2 va 3 ndm ting ~12bps, phan anh mirc dd nhay cdm cao hon véi dién bién
loi suat bén ngoai tiép tuc neo cao.

Hinh 24: Loi suat TPCP trén thj trwong thir cap

Loi sut TPCP thj trwérng 2 & cac ky han tng 1 - 12 bps sv thang trudc Loi sudt TPCP & cac ky han 5 va 10 nam gan nhw khoéng dbi sv thang truéc
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Ghi cht: Toan bo di liéu trong phan nay tinh dén ngay 6/8/2026
Giao dich TPCP trén thi trwéng th cap ha nhiét nhe trong thang 7

Téng gia tri giao dich (GTGD) trai phiéu thang 7 dat khoang 383,8 nghin ty déng
(-0,9% svtt, +7,1% svck), ha nhiét nhe so vé&i thang trwéc do hiéu tng nén cao
cta thang 6. Trong do, tdrng GTGD Outright tiép tuc chiém lwong Ién, dat 263,3
nghin ty ddng (-13,7% svitt, +11,7% svck) (Hinh 25). Phan con lai la GTGD Repos
ghi nhan cai thién theo thang, dat 120,4 nghin ty déng (+46,5% svtt; -1,9% svck).
GTGD binh quéan thang 7 theo d6 dat ~16,7 nghin ty dong/phién (-5,3% svit;
+7,1% svck), thAp hon nhe so véi thang 6 nhung van cao hon dang ké cung ky
nam trwéc. Nhin chung, thanh khodn thi trwéng tiép tuc cai thién so véi dau nam
nhd mét bang loi suat hap dan hon, thuc day hoat déng tai co cdu danh muc
cla nha dau tw td chirc, ddng thoi quy mé TPCP Iwu hanh tiép tuc mé rong theo
tién do phat hanh tr dau nam.

Trén thj trwéng giao dich Outright, nha d4u tw nwéc ngoai quay tré lai ban rong
128,3 ty déng trong thang (Hinh 26), ddo chiéu xu hwéng mua rong thang truéc
(thang 6: 721 ty dong). Liy ké tr ddu nam, khdi ngoai ban rong khoang 2,5
nghin ty ddng, trai nguwoc véi miec mua rong 2,0 nghin ty ddng cung ky ndm
trwéc. DONg vén ngoai van tap trung cha yéu tai ky han 3 - 5 ndm (mua rong
193 ty déng), wu tién cac ky han trung binh nham tan dung mat bang loi suét
cao hon song ciing han ché ri ro gidm gia trai phiéu khi mat bang |&i suét con
c6 thé tiép tuc tang.
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Hinh 25: Gia tri giao dich TPCP thi trwong thir cap theo thang
GTGD binh quan thi trwéng T7/26 dat ~16,7 nghin ty ddng/phién
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Hinh 26: Gia tri mua/ban rong cta khodi ngoai theo thang
Khéi ngoai T7/26 ban rong ~128 ty déng, dado chiéu mirc mua rong thang 6
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Hinh 27: Gia tri phat hanh TPDNRL theo thang
Gia tri phat hanh T7/26 dat 17,7 nghin ty ddng (-45,1% svck)

Trai phiéu doanh nghiép

Theo div liéu ttr S& GDCK Ha N6i, luy ké 7T26 tébng gia tri phat hanh TPDN
riéng 1é (TPDNRL) dat khodng 256,5 nghin ty dong (-4,8% svck) theo trich xuét
dén ngay cong bb 6/8/2026. Trong dé gia tri phat hanh (GTPH) nhém B4t dong
san (BDS) chiém ty trong I&n nhat véi 123,5 nghin ty ddng (4,3x svck) (Hinh 28),
theo sau la nhém Ngan hang (109,5 nghin ty déng, -45% svck).

Tinh riéng théng 7, hoat déng phéat hanh trén thi trwng TPDNRL ha nhiét
do hiéu tng nén cao cha thang 6 (thdi diém cac NHTM ddng loat tang téc
phéat hanh dé bd sung vén cép 2) da qua. Tuy vay tbng GTPH trong thang 7 van
& murc trung binh thap t& dau nam, dat 17,7 nghin ty déng (-85,0% svit; -45,1%
svck) (Hinh 27), trong d6 chd yéu la PHRL t nhém Ngan hang véi téng 12,1
nghin ty déng, twong dwong hon 68% tbng GTPH thang.

Hinh 28: Gia tri phat hanh TPDNRL liy ké thang
Gia tri phat hanh 7T26 dat 256,5 nghin ty ddng (-4,8% svck)
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Hinh 29: Co’ cau nganh phat hanh TPDNRL theo thang

Gia tri phat hanh T7/26 nganh Ngéan hang va BBS dat 1an lwot 1a 12,1
(chiém 68% tbng GT) va 3,0 nghin ty déng (~17%)
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Hinh 30: Co’ cau nganh phat hanh TPDNRL liy ké 7T26
Ty trong phat hanh gi¥a nhém Ngan hang va BBS kha déng d&u cho dén
hién tai
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Hinh 31: L&i suat phat hanh TPDNRL binh quan
LSPH binh quan toan thi treong gidm 0,1dpt svit, tuy nhién téang theo

Ghi chi: Toan bé di¥ liéu trong phén nay tinh dén ngay 6/8/2026

L&i suat phat hanh TPDNRL binh quéan thang 7 toan thi trwéng giam nhe
theo thang, nhwng ting theo nganh. Cu thé, hai nhém BDS va Ngan hang
déu ghi nhan I&i suét binh quan thang 7 nhich tang dang ké do khéi lwgng phat
hanh trong thang & mic thap khién Iai suét binh quan bi chi phbi b&i mot sb
thwong c6 muc 1ai suét cao. Déi véi nhém BDS, phan Ion GTPH dén ti
Vinhomes va CIC Crystal, déu c6 lai suat 12,5%/nam (Hinh 37), kéo LS binh
quan toan nganh 1én 12,5% (+1,3 diém % svtt; +2,9 diém % sv cudi nam 2025).
DPéi véi nhom Ngan hang, ba 16 trai phiéu ctia Sacombank véi 1ai suat ¢b dinh
10%/nam, ky han 6 nam (Hinh 37), da dwa LS binh quan nganh 1én 9,0% (+0,4
diém % svtt; +3,3 diém % sv cubi ndm 2025) (Hinh 31).

Ky han phat hanh binh quan ciing ting theo thang do tac déng ctia co’ cau
phéat hanh. Céac 16 trai phiéu ky han dai da kéo ky han binh quan céa nhém
Ngan hang Ién 5,6 nam (thang 6: 4,1 nam) va BBS |én 3,0 nam (thang 6: 2,5
nam) (Hinh 32).

Hinh 32: Ky han phat hanh TPDNRL binh quan
Ky han PH binh quan nhém Ngan hang va BDS déu nhich tang so véi thang

nhom: Ngan hang (+0,4dpt svit) va BBS (+1,3dpt) trwéc
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Ky han PH binh quan
Nguén: HNX, VNDIRECT RESEARCH

Theo div liéu ttr S& GDCK Ha Noi, luy ké 7T26 tdng gia tri mua lai trwéc
han TPDNRL dat 199,3 nghin ty déng (+31,1% svck) (Hinh 34). Trong d6 chu
yéu la lwong mua lai t nhém Ngan hang véi 174,7 nghin ty déng (1,8x svck,
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Hinh 33: Gia tri mua lai trwéc han TPDNRL theo thang
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chiém 88% tdng GT mua lai), theo sau 1a nhém BDS mua lai 13,5 nghin ty ddng
(-56,8% svck).

Tinh riéng thang 7, gia tri mua lai trwéc han TPDNRL gidam xuéng 15,4 nghin ty
dong (- 84,7% svtt; -42,8% svck) (Hinh 33). GT mua lai ha nhiét theo thang sau
dot mua lai ki luc vao thang 6. Trong d6, nhém Ngan hang chiém da phan lugng
mua lai v&i 85,5% tdng gia tri mua lai trong thang, dat 13,1 nghin ty déng (-86%
svit; -43,1% svck). Nguwoc lai, nhém BDS chwa ghi nhan thwong vu mua lai nao
tinh dén ngay cong bb 6/8/2026 qua cbng théng tin HNX; ngoai ra con cé cac
thwong vu mua lai gia tri nhd hon tr mot sé doanh nghiép nhém San xuét va
Dich vu tai chinh.

Hinh 34: Gia tri mua lai trwéc han TPDNRL liiy ké

Gia tri TPDN mua lai trwéc han T7/26 dat 15,4 nghin ty déng (-42,8% svck)  Gia tri TPDN mua lai 7T26 dat 199,3 nghin ty déng (+31,1% svck)
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Hinh 35: Gia tri TPDNRL dao han theo thang
Gia tri TPDN dao han T8/26 wéc tinh 21,4 nghin ty déng (-21,0% svtt)

Chung t6i wéc tinh téng gia tri TPDNRL dao han trong thang 8/2026 nhich tang
S0 v&i thang nay véi khoang 21,4 nghin ty dong (+21,0% svit; +2,3% svck) (Hinh
35). Trong d6 nhém Ngan hang chiém khoang 70% tdng GT (wéc tinh ~14,9
nghin ty déng; -11,0% svtt) (Hinh 36). V&i cac thang con lai cia nam 2026, ap
lwc TP d4o han dy kién & mic binh quan khodng 23,8 nghin ty dong/thang,
trong d6 nhém Ngan hang khoang 14,9 nghin ty déng/thang.

Hinh 36: Co’ cau nganh gia tri TPDNRL dao han theo thang
Gia tri TPDN dao han T8/26 nganh Ngan hang wac tinh chiém ty trong I&n
nhat (14,9 nghin ty dong, ~70% tong GT)
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Hinh 37: Danh sach cac dott phat hanh TPDNRL trong 7726

R . \ N R s To’ng ‘gié tri‘ Ky han  Lai suat phat
STT Tén doanh nghiép Nganh nghe Ngay phat hanh pha;?’::;l (ty (ndm)  hanh (%/nam)

1 TPB - Ngan hang Thwong mai ¢ phan Tién Phong Ngan hang 30/07/2026 1.000,0 3 9,1 '
2 BID - Ngan hang TMCP D&u tw va Phat trién Viét Nam Ngan hang 29/07/2026 100,0 6 8,2

3 BID - Ngan hang TMCP Dau tw va Phat trién Viét Nam Ngéan hang 27/07/2026 100,0 6 8,2

4 STB - Ngan hang thwong mai ¢b phan Sai Gon Tai Loc Ngén hang 31/07/2026 1.000,0 6 10

5 STB - Ngan hang thwong mai ¢b phan Sai Gon Tai Loc Ngan hang 30/07/2026 2.230,0 6 10

6 STB - Ngan hang thwong mai cb phan Sai Gon Tai Loc Ngan hang 27/07/2026 420,0 6 10

7 MBB - NGAN HANG TMCP QUAN DO Ngéan hang 28/07/2026 300,0 7 8.1

8 VCB - NGAN HANG TMCP NGOAI THWONG VIET NAM Ngan hang 21/07/2026 200,0 5 8

9 MBB - NGAN HANG TMCP QUAN DOl Ngan hang 27/07/2026 400,0 5 8.2

10 HDB - NH TMCP Phat trién thanh phé H6 Chi Minh Ngéan hang 28/07/2026 100,0 5 8.3

11 BID - Ngan hang TMCP Dau tw va Phat trién Viét Nam Ngén hang 20/07/2026 200,0 6 8.2

12 TPB - Ngan hang Thwong mai ¢ phan Tién Phong Ngan hang 21/07/2026 200,0 10 8.85

13 BID - Ngan hang TMCP Dau tw va Phat trién Viét Nam Ngéan hang 17/07/2026 2.000,0 6 8.25

14 VCB - NGAN HANG TMCP NGOAI THUONG VIET NAM Ngén hang 17/07/2026 500,0 7 7,87

15 BNCC - Cong ty cb phan dich wi cap treo Ba Na Khéc 17/07/2026 420,0 5 11,5

16 SHS - Cong ty Cb phan chirng khoan Sai Gon - Ha Noi Dich wi tai chinh 15/07/2026 119,0 1 10,5

17 BAB - Ngan hang Thuong Mai C6 Phan Béc A Ngan hang 15/07/2026 500,0 3 9

18 VPB - NH TMCP VIET NAM THINH VUONG Ngéan hang 16/07/2026 1.000,0 3 9

19 CICC - CONG TY TNHH XAY DUNG HA TANG CRYSTAL Khac 16/07/2026 2.000,0 5 12,5

20 HDB - NH TMCP Phat trién thanh phé H& Chi Minh Ngéan hang 10/07/2026 1.000,0 7 8,5

21 HDB - NH TMCP Phat tri&n thanh phé H& Chi Minh Ngéan hang 09/07/2026 500,0 6 9

22 HDB - NH TMCP Phat trién thanh phé H& Chi Minh Ngan hang 07/07/2026 200,0 6 8,6

23 VCB - NGAN HANG TMCP NGOAI THUONG VIET NAM Ngéan hang 06/07/2026 100,0 10 7,9

24 VHM - CTCP VINHOMES Bét dong san 10/07/2026 1.000,0 3 12,5

25 VHM - CTCP VINHOMES B4t dong san 10/07/2026 2.000,0 3 12,5

26 TOT- CONG TY CO PHAN TRANSIMEX LOGISTICS Khac 03/07/2026 100,0 3 9,5

Nguf‘)n: HNX, VNDIRECT RESEARCH
Ghi chu: Toan bé di¥ liéu trong phén nay tinh dén ngay 6/8/2026




) 12 théng 8, 2026
Khoi Phan tich va Tw van dau tw

B4o cao nay dwoc viét va phat hanh béi Khéi Phan tich va Tw van dau tw - Cong ty C8 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dya trén cac ngudn dwoc cho la dang tin cay vao thei diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoac trén thi trudng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong b clia cong ty,
théng tin dwoc cong bd réng rai khac va cac thong tin theo nghién ciru clia ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh
xac hay day dd cla nhivng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C4 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chit m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé thdng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta
minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwéc khi
tham gia vao bét ky giao dich nao véi cd phiéu cla (cac) cong ty duwoc dé cap trong béao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc st dung ndi dung ctia béo céo dwdi moi hinh thire. Ban
bao céo nay la s&n phadm thuéc sé hivu ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra déi, dang tai lén
cac phwong tién truyén thong ma khong cé sw ddng ¥ bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tréd 1én trong vong 12 thang tdi.
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia b phiéu th&p hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh |&i dw kién cla cb phiéu, dwoc tinh bang téng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu ré trong bao céo,
céac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi treérng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trweéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

DPinh Quang Hinh — Trwéng phong Kinh té vi mé va Chién lwgec thi trwong
Email: hinh.dinhquang@vndirect.com.vn

Pham An Vy — Chuyén vién Phéan tich
Email: vy.phaman@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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