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In 20W26 (from 11 to 15 May), the SBV shifts to a modest net liquidity withdrawal

from the banking system, reversing its prior three week injection streak. Specifically, V- USDVND rebounds sharply ..o
the SBV issues VND33.00tn of new repos while VND38.87tn matures, resulting in
a net liquidity withdrawal of VND5.87tn from the system.

Interbank rates edge higher

This week, interbank rates record increases across several short term tenors, while
trading value remains nearly flat compared to the previous week. Specifically,
tenors including overnight, 1 week, 2 week, and 1 month rose by 5bps, 65bps,
40bps, and 85bps to 5.00%, 5.75%, 6.00%, and 6.60%, respectively. Conversely,
the 3 month rate drops by 10bps to 7.20%, signaling that mid term liquidity remains
ample. Average trading value decreases slightly by 0.78% WoW to VND825.37tn.

USDVND rebounds sharply

This week, USDVND edged sharply higher as the greenback rebounded
significantly, with the DXY closing at 99.3 (+1.41%) on Friday. Globally, the U.S.
dollar strengthened amid evolving geopolitical tensions in the Middle East and
rising inflationary pressures stemming from ongoing energy disruptions, which
have fueled expectations of further Fed tightening despite the beginning of Kevin
Warsh’s new term as Fed Chair. Domestically, the interbank USDVND rate
increased by 0.16% (43ppts) to 26,352, driven by the stronger U.S. dollar and
continued foreign net selling in Vietnam’s equity market.

Macro scorecard ..........ccccceiiiiiiiiiii 10

Vietnam economic indicators

Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 Corr.
Disbursed FDI %YoY 9.5 9.5 1.3 1.5 . 19 -0.16

Retail sales %YoY 7.7 11.9 -0.16

Export %YoY 15.1 29.7 5.7 20.1 -0.05
Import %YoY 16.0 49.2 4.4 27.8 0.04

Trade balance (USD bn) 11 -0. -1.8 -1.0 -0.7 -3. -0.03
CPI %MoM 0.5 b b 1.1 1.2 b -0.03
Credit %YoY 20.2 -0.23
USDVND %MoM 0.2 -0. -1. 0.3 b -0.3 ResearCh Dept
PMI (pts) 53.8 54.3 -0.09

researchdept@kisvn.vn

VNINDEX return (%) 3.1 b . 2.8 1.00

Source: SBV, GSO, Bloomberg, KIS
! Correlation to VNINDEX’s monthly return
Green = acceleration; yellow = deceleration; red = contraction.




1. SBV shifts to modest net liquidity
withdrawal

In 20W26 (from 11 to 15 May), the SBV shifts to a modest net liquidity
withdrawal from the banking system, reversing its prior three week injection
streak. Specifically, the SBV issues VND33.00tn of new repos while
VND38.87tn matures, resulting in a net liquidity withdrawal of VND5.87tn from
the system.

SBV withdraws
liquidity to balance
system capacity

This development suggests that the central bank is actively fine-tuning liquidity
levels to absorb excess funds as systemic positions stabilize. Looking ahead,
we expect the SBV to maintain a flexible approach, closely monitoring credit
growth and global exchange rate developments to ensure overall market

stability.
Figure 1. Net injection (withdrawal) of liquidity Figure 2. Interest rate corridor
(VND tn) (%)
100 89.6 7 ¢
o,
80 r 7 - o— \6@.00 6.25 6.25 .
o—0 .
60 6 653 .\5.60 / \.
40 - 6 °® 5.0 &oo
4.95 .
20 + 5 r \o/° (]
0 5 -6 & & & ¢ ¢ o e+ o+ o
- [ 4 L
2 Net Repo
-40 + m -Net T-bills 4 r e ON i
0 | -66.3 72l5  —*— Injection (withdrawal) 3 | *— ONinterbank rate
N + 7-day repo rate
-80 3 r
-100 b 2
15W26 16W26 17W26  18W26 19W26  20W26 04-May 06-May 08-May 12-May 14-May
Source: SBV, KIS Source: SBV, KIS
Figure 3. Repo transactions: 7 days tenor Figure 4. Repo transactions: 35 days tenor
Issue date Maturity Tenor Amount Yields Issue date Maturity Tenor Amount Yields
Date (days) (VNDtn) (%) Date (days) (VNDtn) (%)
11-May-26 ~ 18-May-26 7 1.00 4.50 11-May-26 ~ 15-Jun-26 35 3.00 4.50
12-May-26  19-May-26 7 4.00 4.50 12-May-26  16-Jun-26 35 3.00 4.50
13-May-26  20-May-26 7 4.00 4.50 13-May-26  17-Jun-26 35 3.00 4.50
14-May-26  21-May-26 7 3.00 4.50 14-May-26  18-Jun-26 35 1.00 4.50
15-May-26  22-May-26 7 2.00 4.50 15-May-26  19-Jun-26 35 1.00 4.50
Total 7 14.00 Total 35 11.00

Source: SBV, KIS Source: SBV, KIS



Figure 5. Repo transactions: 56 days tenor Figure 6. Outstanding amount of repos

Maturity Tenor Amount Yields (VND tn)
lesE aalz Date (days) (VNDtn) (%) 400 -
11-May-26 6-Jul-26 56 2.00 4.50 30571 30962 31545 30958
300 | 28857
12-May-26 7-Jul-26 56 3.00 4.50
216.08
13-May-26 8-Jul-26 56 1.00 4.50 200
14-May-26 9-Jul-26 56 1.00 4.50
100
15-May-26  10-Jul-26 56 1.00 4.50
0
Total 56 8.00

15W26  16W26  17W26  18W26  19W26  20W26

Source: SBV, KIS Source: SBV, KIS



Short term interbank
rates rise following net
liquidity withdrawal
while trading value

Il. Interbank rates edge higher

This week, interbank rates record increases across several short term tenors,
while trading value remains nearly flat compared to the previous week.
Specifically, tenors including overnight (ON), 1 week (1W), 2 week (2W), and 1
month (1M) rose by 5bps, 65bps, 40bps, and 85bps to 5.00%, 5.75%, 6.00%,

stays flat and 6.60%, respectively. Conversely, the 3 month (3M) rate drops by 10bps to

7.20%, signaling that mid term liquidity remains ample. Average trading value
decreases slightly by 0.78% WoW to VND825.371tn.
These dynamics suggest that while the central bank's minor liquidity absorption
pushes short term rates slightly higher, the overall banking system funding
needs remain manageable. Given the SBV’s measured approach to liquidity
management, interbank rates are expected to fluctuate within a stable range in
the near term.

Figure 7. Interbank daily transaction Figure 8. Interbank rate curve
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Figure 9. Credit growth by month of the year Figure 10. Interbank transaction structure
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Ill. G-bond yields remain unchanged

The G-bond yield curve
remained broadly flat

In the secondary market, G-bond yields were largely unchanged across tenors.
Actively traded maturities including the 5-year, 7-year, 10-year, 15-year, 20-year,

and 30-year stood at 4.05%, 4.24%, 4.35%, 4.40%, 4.43%, and 4.47%,
respectively, while total trading volume declined modestly by 0.65% WoW to
VND55.24tn, averaging to VND18.41 per trading session.

Figure 11. G-bond traded value by week

Figure 12. G-bond traded value by tenor
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Figure 13. G-bond trading yield curve

Source: HNX, Bloomberg, KIS

Figure 14. Historical daily government bond yields
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On the primary market, issuance activity expanded, with the VST issuing
VND7.65tn this week, up 39.1% WoW. Meanwhile, the 10-year winning yield
increased by 2bps to 4.19%. To date, the VST has completed 32.1% of its 2026
issuance target, slightly faster than the 31.8% recorded over the same period

last year.



Figure 15. Weekly winning values

Figure 16. Weekly absorption rate
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Figure 17. Completion ratio by week-of-the-year

Source: HNX, KIS

Figure 18. Weekly bid-to-offer ratio
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Figure 19. Weekly winning G-bond structure

Source: HNX, KIS

Figure 20. Weekly issued amount of G-bond
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Figure 21. Yearly issued amount of G-bond
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USDVND rises
strongly as the
greenback regains
momentum

Figure 22. Weekly USDVND performance

IV. USDVND rebounds sharply

This week, USDVND edged sharply higher as the greenback rebounded
significantly, with the DXY closing at 99.3 (+1.41%) on Friday.

Globally, the U.S. dollar strengthened amid evolving geopolitical tensions in the
Middle East and rising inflationary pressures stemming from ongoing energy
disruptions, which have fueled expectations of further Fed tightening despite
the beginning of Kevin Warsh’s new term as Fed Chair.

Market sentiment was also influenced by the U.S.—China summit between
President Donald Trump and President Xi Jinping. Investors had initially
expected the meeting to provide clearer solutions regarding major geopolitical
flashpoints, particularly the Iran conflict. However, the summit delivered only
vague signals, with little indication of meaningful de-escalation. Instead,
markets increasingly interpreted the meeting as hinting at broader geopolitical
developments in Asia in the coming period. With inflation data continuing to
trend higher and little improvement in the geopolitical backdrop as the Iran
conflict extends into additional months, the Fed and several major central banks
have adopted a more hawkish stance on policy rates, thereby increasing
exchange rate pressures on emerging markets.

Domestically, the interbank USDVND rate increased by 0.16% (43ppts) to
26,352, driven by the stronger U.S. dollar and continued foreign net selling in
Vietnam’s equity market. Notably, foreign investors extended their net selling
streak to a ninth consecutive week, with outflows reaching VND3.86tn (3.1% of
total trading value) on the HoSE.

On the FX front, Vietcombank’s USDVND ask rate increased by 0.08% (20ppts),
while the shadow market rate declined by 0.42% (110ppts). As of Friday, ask
prices stood at 26,387 at Vietcombank and 26,390 in the shadow market.

Figure 23. VCB & shadow market USDVND spread
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Figure 24. SBV’s movement Figure 25. USDVND by market
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Note: shaded region is the daily trading band. The effective trading band is +/- 5% (the
effective date is 17 October, 2022).

Figure 26. Vietnam’s trade balance by month Figure 27. Trading of the foreign bloc in Vietnamese
stock market
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Figure 28. Historical DXY Figure 29. Weekly change of USDVND and peers
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Figure 30. Vietnam’s foreign exchange reserves
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Macro scorecard

Real GDP growth (%)
Registered FDI (USD bn)
GDP per capita (USD)
Unemployment rate (%)
Export (USD bn)

Import (USD bn)

Export growth (%)
Import growth (%)
Inflation (%)

USDVND

Credit growth (%)

10Y gov't bond (%)

Dec-25

4.73

44.03
44.69
23.81
27.69
3.48
26,225
19.07
4.19

Jan-26

43.19
44.97
29.67
49.22
2.53
25,950
20.49
4.18

Feb-26

3.45

33.06
34.10
5.74
4.40
3.35
26,030
20.18
4.25

Mar-26

9.17

46.44
47.11
20.11
27.83
4.65
26,342
15.88
4.36

Apr-26

3.04

45.52
48.80
20.95
32.53
5.46
26,353
#NA
4.37

2Q25
8.16
10.54

2.22
110.62
118.83

10.62
18.83

3.31

26,121
19.22
3.34

3Q25
8.25
7.02

2.21
118.38
120.19

18.38
20.19

3.27

26,427
20.10
3.76

4Q25
8.46
9.88

2.22
126.3
123.1
19.96
21.28

3.44

26,296

19.07
4.19

1Q26
7.83
15.20

2.21
122.93
126.57

19.08
27.00

3.51

26,342
15.88
4.36

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

2023
4.98
36.61
4,285
2.26
355.5
327.5
4.4
-8.9
3.25
23,784
13.7
2.39

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

8.02

38.42
5,026
222
475.0
455.01
17.00
19.40
3.31
26,296
17.87
4.19

Source: GSO, Bloomberg, FIA,

IMF



Global Disclaimer

mGeneral

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietham. The analyst(s) who participated in
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without the consent of KIS Vietnam Securities Corp..

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS
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Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

= Country-specific disclaimer

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only
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Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (i) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
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Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
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