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Bao cao thi trudng tién té
NHNN tiép tuc riat rong thanh khoan

NHNN tiép tuc rat rong thanh khoan

Trong tudn 21 nam 2026 (tlr ngay 18 dén 22 thang 5), NHNN d4 tiép tuc rut rong
thanh khoan tuan th( hai lién tiép, méc du véi téc d6 vira phai nham tranh gay ap
lwc qua mrc Ién thi trwdng lién ngan hang. Cu thd, NHNN da phat hanh 45.00
nghin ty ddng théng qua céac hop ddng mua ky han méi, trong khi ¢é 53.00 nghin
ty ddng dao han, dan d&n muc rat rong thanh khoan khiém tén dat 8.00 nghin ty
ddng khéi hé théng ngan hang.

Lai suat lién ngan hang tang

Trong tudn nay, 1ai suat lién ngan hang ghi nhan murc tang & tat ca cac ky han,
trong dé méc tdng manh nhat tap trung & phan dau cla duwdng cong l4i suét, di
kém v&i sy sut gidm cla doanh sb giao dich; diéu nay cho thy nhu cau huy déng
vbn da gia téng trong khi ngudn cung thanh khoan c6 diu hiéu that chat. Cu thé,
15 suat cac ky han bao gdm qua dém, 1 tuan, 2 tuan, 1 thang, 3 thang, 6 thang, 9
thang va 1 nam téng |an lwot 160 dcb, 115 dcb, 90 dcb, 30 dcb, 50 dcb, 40 dcb, 80
dcb va 80 dcb Ién mirc twong &ng la 6.60%, 6.90%, 6.90%, 6.90%, 7.70%, 7.90%,
8.30% va 8.30%. Thém vao do, doanh sb giao dich binh quan gidm nhe 1.3% so
v&i tudn trude xudng con 813.24 nghin ty ddng.

Ty gia USDVND di ngang

Trong tuan nay, ty gia USDVND ghi nhan xu huéng di ngang véi chi sé6 DXY déng
clra tai mirc 99.2 vao phién thtr Sau. Trén thi trwdng qudc t&, ddng USD trai qua
xu hwéng bién dong that thuong khi tam 1y thi trudng phu thudce Ién vao céc tin tic
xoay quanh dién bién tai Trung Dong; trong khi d6, méi lo ngai vé lam phat noi dia
tai Hoa Ky lai bj kich hoat b&i cac dy bao két qua kinh doanh ttr khéi doanh nghiép
khi c&nh bao rang chi phi nhién liéu cao c6 thé gay ap lwc 1&n lam phat ban 18, didu
nay khién ky vong vé 1ai suét didu hanh cta Fed phan I&n van nghiéng vé kich ban
mang tinh diéu hau. Tai thj trwdng trong nuéc, ty gia USDVND trén thi trweng lién
ngan hang nhich téng nhe 0.02% lén mc 26,356, chi yéu do ap lwc tlr dong vén
ngoai rut rong dai dang.

Chi so kinh te Viét Nam
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NHNN kéo dai da
rat rong trong tuan
ther hai lién tiép

I. NHNN tiép tuc rut rong thanh khoan

Trong tudn 21 nam 2026 (tr ngay 18 dén 22 thang 5), NHNN da tiép tuc rat
rong thanh khodn tuan the hai lién tiép, mac du véi tbe dod vira phai nhdm tranh
gay ap luc qua mdre 1&n thi trwdng lién ngan hang. Cu thé, NHNN da phat hanh
45.00 nghin ty déng théng qua cac hop déng mua ky han méi, trong khi cé
53.00 nghin ty ddng d&o han, dan dén mdc rat rong thanh khoan khiém tén dat
8.00 nghin ty dong khéi hé théng ngan hang.

Trong bdi canh vi md hién tai, 4p lwc lam phat va tbc do tang trwdng huy dong
vén cham hon so véi téng trwdng tin dung da tiép tuc gay ap lwc 1én hé théng
ngan hang va mét bang lai suat chung. Hwéng téi twong lai, ching téi ky vong
NHNN sé& 6n dinh 1ai suét lién ngan hang dé tranh bién déng qua mic, ddng
thoi tiép tuc diéu hanh cac nghiép vu thi treyng mé nhdm hé tro cac hoat dong
clia hé théng ngan hang dién ra théng subt.

Hinh 1. Bom (riit) thanh khoan réng

Hinh 2. Hanh lang lii suat
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Ngudn: NHNN, KIS

Hinh 3. Théng tin vé phat hanh HDP mua ky han 7 ngay

Ngudn: NHNN, KIS

Hinh 4. Thong tin phat hanh HD mua ky han 35 ngay

Giatri Ky Gia tri
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18/05/26 25/05/26 7 1.00 4.50 18/05/26 22/06/26 35 2.00 4.50
19/05/26 26/05/26 7 2.00 4.50 19/05/26 23/06/26 35 4.00 4.50
20/05/26 27/05/26 7 2.00 4.50 20/05/26 24/06/26 35 3.00 4.50
21/05/26 28/05/26 7 3.00 4.50 21/05/26 25/06/26 35 4.00 4.50
22/05/26 29/05/26 7 5.00 4.50 22/05/26 26/06/26 35 7.00 4.50

Téng 7 13.00 Téng 35 20.00

Ngudn: NHNN, KIS

Ngudn: NHNN, KIS



Hinh 5. Théng tin vé phat hanh HD mua ky han 56 ngay Hinh 6. Hop déng mua ky han dang luu hanh

Ngay phat Ngay ddo Ky han ((;Iaht‘.ﬁ L& sudt  ( Nghin ty ddng)
hanh han (ngay) ?,) (%) 350 -
18/05/26  13/07/26 56 1.00 4.50 300 |
250 |
19/05/26  14/07/26 56 3.00 4.50 216.1
200 |
20/05/26  15/07/26 56 3.00 4.50
150 |
21/05/26  16/07/26 56 3.00 4.50 100 L
22/05/26  17/07/26 56 2.00 4.50 50 |-
. 0
Tong 56 12.00 16W26  17W26  18W26  19W26 20W26  21W26

Ngudn: NHNN, KIS Ngudn: NHNN, KIS



Buwong cong lai suat
lien ngan hang phang
hon khi lai suat ky han
ngan tang vot

Hinh 7. Giao dich lién ngan hang

Il. Lai suat lién ngan hang tang

Trong tudn nay, 1ai suét lién ngan hang ghi nhan murc ting & tat ca cac ky han,
trong d6 mirc tdng manh nhét tap trung & phan dau cta dwdng cong lai suét,
di kém v6i sy sut giam ctia doanh sé giao dich; diéu nay cho thay nhu cau huy
dong vén da gia tang trong khi ngudn cung thanh khoan cé dau hiéu that chat.
Cu thé, 1ai suat cac ky han bao gdm qua dém, 1 tuan, 2 tuan, 1 thang, 3 thang,
6 thang, 9 thang va 1 ndm tang lan lwot 160 dcb, 115 dcb, 90 dcb, 30 dcb, 50
dcb, 40 dcb, 80 dcb va 80 dcb Ién mic twong rng la 6.60%, 6.90%, 6.90%,
6.90%, 7.70%, 7.90%, 8.30% va 8.30%. Thém vao dd, doanh sb giao dich binh
quan gidm nhe 1.3% so v&i tuan trwdc xubng con 813.24 nghin ty dong.

Nhirng di&n bién nay cho thay nhu cau vén cla cac ngan hang da gia tang trong
bdi cdnh NHNN duy tri trang thai rat rong thanh khoan tuan thiv hai lién tiép,
ddng thoi tée d6 tang trwdng tin dung tiép tuc vuot dit diém tée d6 tang trudng
huy dong vén, dan dén cac diéu kién thanh khoan tré nén that chat hon. Du
vay, v6i lap truong hd tro dw kién tir NHNN, 14i suét lién ngan hang nhiéu kha
nang sé duy tri 6n dinh trong ngén han.

Hinh 8. Pudng cong lii suat lién ngan hang
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Nguén: NHNN, Bloomberg, KISVN

Hinh 9. Tang trudng tin dung theo thang

Ngudn: NHNN, Bloomberg, KISVN

Hinh 10. Théng ké giao dich lién ngan hang theo phan
khic
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l1l. Lgi suat TPCP tang & cac ky han dai

Puwong cong loi suét
TPCP déc hon mét chit

Trén thi trudng thi cép, loi suét Trai phiéu Chinh ph ghi nhan mirc tdng & cac
ky han dai. Cu thé, lgi suat cac ky han 4 nam, 5 nam va 10 ndm téng 1 dcb 1&n

murc twong &ng 1a 3.76%, 4.06% va 4.25%. Thém vao do, loi suat ky han 15
nam ting 3 dcb Ién mc 4.38%. Trong khi d6, tbng gia tri giao dich gidm nhe
1.31% so vé&i tudn trwdc xudng con 55.97 nghin ty ddng, dat binh quan 18.56

nghin ty ddng méi phién.

Hinh 11: Gia tri giao dich TPCP theo tuan

Hinh 12: Gia tri giao dich TPCP theo ky han

(%) Gi4 tri giao dich (P) (Nghin ty
45 . «  Loi sust TPCP 7 ndm dong) 400 25 - 30 ném
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4.0 N N - N N N 0 3 n&m
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Ngudn: HNX, Bloomberg, KIS Ngudn: HNX, Bloomberg, KIS
Hinh 13: Pudng cong Igi suat TPCP Hinh 14: Lgi suat TPCP giao dich hang ngay
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Ngudn: HNX, VBMA, KIS

Ngudn: HNX, VBMA, KIS

Trén thi trwéng so cép, hoat ddong phat hanh tiép tuc mé réng khi KBNN phat
hanh thanh cong 9.05 nghin ty déng trong tuan nay, tdng 18.30% so v&i tudn
trwéc. Trong khi d6, loi suét trang thau ky han 10 ndm tang thém 2 dcb 1én mic
4.21%. Tinh dén hién tai, KBNN da hoan thanh 33.9% ké hoach phat hanh cla
nam 2026, téc dd nay nhanh hon mét chit so véi mire 33.41% ghi nhan cling

ky nam ngoai.



Hinh 15: Gia tri tring thau hang tuin

Hinh 16: Hé sé hap thu hang tuan

(Nghin ty dong) (%)
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Ngudn: HNX, KIS

Hinh 17: Ty I1é hoan thanh theo tuan trong nam

Ngudn: HNX, KIS

Hinh 18: Ty Ié tring thiu hang tuan
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Ngudn: HNX, KIS

Hinh 19: Co ciu TPCP tring thau hang tuin

Ngudn: HNX, KIS

Hinh 20: Lugng TPCP phat hanh hang tuin
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Hinh 21. Lugng TPCP phat hanh hang nam
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Ngudn: HNX, KIS



Péng bac xanh bién

déng nhe trong béi

canh céc tin tiee dia

chinh tri dan xen

IV. Ty gia USDVND di ngang

Trong tudn 21 nam 2026, ty gia USDVND ghi nhan xu hwéng di ngang trong
bdi canh ddng bac xanh tich IGy nhe trén vung dinh gan day, véi chi s DXY
dong ctra @ mire 99.2 (-0.05% WoW) vao thir Sau.

Trén thi trwong quéc té, ddng USD trai qua xu hwéng bién dong that thuwong
khi tam ly thi trwéng phu thudc 16n vao céac tin tlrc xoay quanh dién bién tai
Trung Bong. Bdng bac xanh suy yéu vao cudi tuan khi xuét hién nhirng tin hiéu
lac quan vé tién trinh dam phan hoa binh gitra Hoa Ky va Iran, trong d6 Bo
trwdng Ngoai giao Hoa Ky lwu y vé médt sb buwéce tién huéng téi mot thda thuan
khung, bat chap nhitng bat dong sau sic con ton tai lién quan dén kho triv
uranium cla Tehran va quyén kiém soat eo bién Hormuz. Trong khi d6, méi lo
ngai vé lam phat noi dia tai Hoa Ky lai bi kich hoat b&i cac du bao két qua kinh
doanh tir khéi doanh nghiép khi canh béo rang chi phi nhién liéu cao cé thé gay
ap lwc 1én lam phat ban 18, diéu nay khién ky vong vé |4i suét diéu hanh cla
Fed phan I&n van nghiéng vé kich ban mang tinh diéu hau.

Tai thi tridng trong nwadc, ty gia USDVND trén thi trwdng lién ngan hang nhich
tang nhe 0.02% (twong dwong 5 diém) Ién mirc 26,356, chi yéu do ap lwc tr
dong vén ngoai rat rong dai dng. Pang chi y, cac nha dau tw nwéc ngoai tiép
tuc mé& rong quy mé ban rong véi gia tri rat vén tdng manh 1én mdc 6.25 nghin
ty ddng (chiém 4.6% tdng gié tri giao dich) trén san HoSE.

Vé phuwong dién ty gia, gia ban USDVND tai Vietcombank nhich nhe 0.01%
(twong dwong 3 diém), trong khi thj tridrng tw do bat tang 0.49% (twong dwong
130 diém) do tam ly diu co trong nwéc van hién hiru. Tinh dén the Sau, gia
ban ra dirng & mirc 26,390 VND tai Vietcombank va 26,520 VND trén thj trewd'ng
tw do.

Hinh 22: Dién bién ciia USDVND theo tuan Hinh 23: USDVND: Théng ké theo thi truéng hang ngay
(%)
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Ngudn: Bloomberg, KIS

Ngubdn: SBV, Vietcombank, KIS



Hinh 24: Dién bién giao dich cia NHNN Hinh 25: USDVND: Théng ké theo thi truwdng hang thang
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Hinh 26: Can cin thuong mai cia Viét Nam hang thang Hinh 27: Théng ké giao dich cha khéi ngoai hang tuan
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Ch thich: Xanh = Gia tang manh; Vang = Gia bién dong nhe; D6 = Gia giam.



Hinh 30. Du trif ngoai hdi cua Viét Nam

(Ty USD)
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Théng ké vi mé

T&ng GDP thuc (%)
FDI dang ky (USD bn)
GDP binh quéan (USD)
Ty 1& that nghiép (%)
Xuét khau (ty USD)
Nhap khéu (ty USD)
Tang truéng XK (%)
Tang tredng NK (%)
Lam phat (%)
USD/VND

Tang trwdng tin dung (%)
TPCP 10 nam (%)

T12-25

4.73

44.03
44.69
23.81
27.69
3.48
26,225
19.07
4.19

T1-26

43.19
44.97
29.67
49.22
2.53
25,950
20.49
4.18

T2-26

3.45

33.06
34.10
5.74
4.40
3.35
26,030
20.18
4.25

T3-26

9.17
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4.65
26,342
15.88
4.36

T4-26

3.04

45.52
48.80
20.95
32.53
5.46
26,353
#NA
4.37

2Q25
8.16
10.54

222
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
3275
4.4
-8.9
3.25
23,784
137
2.39

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

8.02

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

Ngudn: GSO, Bloomberg, FIA, IMF



Mién triv trach nhiém

Bdo cao nghién ctru va tai liéu marketing cho chirng khoan Viét Nam nay dwoc thiwe hién va phat hanh béi phong phan tich cia CTCP Chirng
khoan KIS Viét Nam, cong ty duoc cap gidy phép dau tw cia Uy ban Ching khoan Nha nwoc Viét Nam. Chuyén vién phan tich, nguoi thwe
hién va phat hanh béo céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam.
Bao cao nay khéng duoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dwoc
suw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hoadc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu ciu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cé4c nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh ddc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng ddm bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé lgi nhuan tir cac khodn dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan st c&p cao, giam déc va nhan vién tuyén b mién triv trach nhiém voi cac khoan 16 hozc tén that lién quan dén viéc siv dung toan bo
hodc mét phan bao cdo nay. Théng tin va nhan dinh co thé thay ddi bat ct lic nao ma khéng can bao trwdc va cé thé khac hodc nguoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan cta khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tu.

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