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DANH GIA NHANH TAC DONG THONG TIN

SBV DU'A RA CONG CuU HO TRO THI TRUONG
HOAN POI USD/VND KY HAN 182 NGAY — AP DUNG 06/11/2026

Téac dong dén nhém cé phiéu nhay 14i suét: Chimng khoén - Bat déng sén nha & - Thép — Dién —
Ha tang BOT
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PHAN 1 — TOM TAT & PIEM MOI CUA CONG CU

Ngan hang Nha nudc (NHNN) trién khai cong cu hoan d6i USD/VND ky han 182 ngay, v6i quy mé giai doan
dau khoang 2 ty USD (48.800 ty dong), du kién déo han vao ngay 10/05/2027. Theo tinh toan cuia phong Nghién ctru
Phan tich c6 thé mé rong 1én 10 ty USD (244.000 ty dong), gp 5 1an giai doan dau. Vi chi phi von ngam dinh khoéng
6,3-6,5%/mam, thap hon 100-150 diém co ban so véi ldi suat lién ngan hang ky han 3—6 thang, cong cu nay duoc ky
vong gop phan giam ap luc thanh khoan va 6n dinh chi phi von ctia hé thong ngan hang. Néu trién khai toan bo quy mé
du kién, luong von cung tmg tuong dwong khoang 18% chénh 1éch tin dung — huy dong, so vai 3,6% & giai doan dau,
qua d6 tao du dia ha nhiét 13i suét lién ngan hang trong giai doan cao diém cudi nim va Tét Nguyén dan.

Dbi v6i thi truong chung khoan, tac dong tich cuc du kién dién ra theo ting giai doan va co6 su phan hoa gitra
cac nhom nganh. Trong ngén han, cic cong ty ching khoan c6 nhu cau st dung vén 16n, ciing nhém doanh nghiép vay
no cao thudc nganh thép, dién va ha tﬁng BOT, c6 thé hudng lgi gidn tiép néu chi phi huy dong thuc té giam. Nhom bat
dong san nha & c¢6 nén tang tai chinh lanh manh, kha ning ban hang va tao dong tién tét ciing co co hoi huong loi,
nhung véi d6 tré dai hon do phu thudc vao qua trinh truyén dan 13i sudt sang tin dung va strc mua. Nguoc lai, d6i véi
céc doanh nghiép bat dong san co don bay cao, thanh khoan yéu va gip kho khin trong tiéu thu san pham, viéc bd sung
thanh khoan cho hé théng ngan hang chua du dé giai quyét cac van dé mang tinh ciu triic vé& dong tién, nghia vu ng va
hiéu qua kinh doanh. Nhin chung, chinh sach nay c6 y nghia tich cuc trong viéc 6n dinh ky vong va giam ap luc chi phi
vbn, song muc d6 hd tro thuc chat di véi thi truong chig khoan van phy thudc vao quy mé trién khai va kha niang
truyén din sang lai suat cho vay.

Dot 06/11/2026 Pot 22/09/2026 Dot 29/06/2026

Ky han 182 ngay 7 ngay 7 ngay
Ty gia giao ngay / ky han
: 24.399 / 24.704 24.406 / 24.412 23.991/23.997
(VND/USD)
Piém ky han (= chi phi nim héa) 305 ddng (=2,51%/nam) 6 dong 6 dong
Giai doan d4u 2 ty USD (=48.798
Quy md (VND twong duong) ty); du kién ca chwong trinh 10 ty 2 ty USD (=48.812 ty) 1 ty USD (=23.991 ty)

USD (=243.990 ty)
C6 ng vay NN trung—dai
han/TPQT con >12 thang

Nguén: théng bao NHNN (ADMIN VBSE tong hop, 04/11/2026); Thanh Tra (21/9/2026); VNDailyFX (06/7/2026). Quy mé di kién 10 ty USD quy déi
theo ty gia giao ngay 24.399. VBSE tinh todn.

PHAN 2 — BOI CANH TRIEN KHAI VA PANH GIA TAC PONG CUA CONG CU SWAP USD/VND

Pidu kién tham gia TCTD, CN NH nudc ngoai TCTD, CN NH nudc ngoai

Dong thai trién khai cong cu hoan d6i USD/VND ky han 182 ngay cua NHNN khéng don thudn nham dap
{rmg nhu cau thanh khoan mua vu, ma con phan 4nh ap lwc mat can déi ngudn von mang tinh cau trac cta hé thong
ngan hang. K& tir nam 2025, tin dung lién tuc ting nhanh hon huy dong, khién ap luc can d6i von va duy tri thanh
khoan ngay cang 1én. Trong khi d9, theo 16 trinh dugc dé cap tai Thong tu 50/2026/TT-NHNN, viéc nang gidi han ty
1¢ du ng cho vay trén tong tién giri (LDR) 1én 95% gin voi didu kién ap dung cac chuan thanh khoan LCR/NSFR,
trong khi gii han 85% van duoc duy tri d6i v6i cac ngan hang chua chuyén d6i. Do do6, cong cu Swap 182 ngdy co
thé dugc xem 14 giai phap ciu ndi quan trong, giup giam ap luc thanh khoan trong giai doan chuyén tiép trude khi
khung quan tri thanh khoan theo Basel III dugc 4p dung rong rai. Tuy nhién, vé dai han, viéc xir Iy mat can dbi tin
dung — huy dong van doi héi cac ngan hang cai thién co ciu ngudn von, thay vi phu thude vao cac cong cu hd tro
thanh khoan tor NHNN.
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Tich cyc gin tiép: LNH ha
nhiét giam éap luc tai tuc ng
v6n luu dong cua DN thép (no
vay ngan han/VCSH: NKG
0,80x; HSG 0,61x). Loi nhuan
cai thién cham do LS cho vay
chua giam ngay.

Ngs?'m han
(0-12 théng)

Rui ro LS tang lai khi swap
d4ao han 10/05/2027. Phan

Trung han hoa: DN c6 EBIT/Iai vay >4x
(1-2nidm) | (HPG, POW) én dinh; nhém
dudi 2x (CIL, GEG, HHV)
nhay cam cao.
Huong loi khi LS cho vay
Dai han trung—dai han giam bén viing,
(3+ nam) hd tro tai cAp vbn du 4n dién,

BOT va chu ky d4u tr cong.

Tich cyc, nhanh, én dinh tim
ly: LNH ha nhiét giup chi phi
vén vay NH cta CTCK giam;
giam rui ro call margin day
chuyén khi margin & dinh
457.500 ty.

Phy thudc thanh khoan:
GTGD binh quéan Q3 chi
14.800 ty/phién (—63,6%
YoY) gitp lgi nhuan margin
bén hon méi giéi.

Chi phi vén thip hon va nang
hang thi trudong 12 nén cho
tang truéng margin bén vimg.

Mau 6: xanh = tich cuc; vang = trung tinh/co diéu kién; do = rui ro.

PHAN 3 — CO PHIEU HUONG LQI / CHIU TAC PONG

Trung tinh — tich cyc nhe: LS
vay mua nha chi giam khi LS
huy dong giam. Nhom dong
tién khoe duoc dinh gié lai
trude; nhom ng cao chi giam
i ro tai cép vén ngén han.

Phan héa manh: nhom ng cao
phai tu tai cAu triic ng ddo han
2027; v6n vay x hoi/bén
viing c6 rang budc muc dich
khién dong tién khé chay vao
BDS thuong mai.

Chi huéng loi khi mit bang
LS vay mua nha v& ving
ngudi mua chép nhéan (dudi
8-10%).

Tich cue, tryc tip: kénh swap
cép VND chi phi ~6,3—
6,5%/mam, thap hon LNH
100150 diém co ban, giam
4p luc vén cho NH ¢ ty 18
cho vay/tién giri cao (VPB
107,6%) va CASA thip (HDB
7,6%; SHB 6,7%); hd trg
NIM mia cao diém tin dung.
C6 diéu kién: NIM c6 thé co
hep lai néu cac giai doan swap
d4o han (mbc diu

10/05/2027) khong dugc tai
tuc; NH CASA thép nhay cam
nhat. Trn LDR 95% theo
Thong tu 50/2026 1a bo dém
khi chuyén sang LCR/NSFR.

Huong loi khi khung Basel 111
(LCR/NSFR) phat huy tac
dung va vay nu‘orc ngoai dugc
tinh vao ngudn vén, mé rong
du dia tin dung; NH CASA
trén 30% duy tri loi thé chi
phi vén.

Trén co s¢ danh gia co ché truyén dan ciia cong cu hoan d6i USD/VND, tac dong tich cuc duoc ky vong tap
trung vao cac doanh nghiép c6 murc d6 phu thudc 16n vao von vay, ddc biét 1a nhom chirng khoan va cac nganh tham
dung von nhu thép, dién va ha ting BOT. Tuy nhién, mirc d6 hudng lgi s& co sy phan hoéa tiry thude vao quy mo du

no, co cau ky han vay, kha nang ti€ép can nguon von va stcc khoe tai chinh cua ting doanh nghiép. Theo d6, bao cao

tap trung danh gid muc dd nhay cdm véi chi phi von va du dia cai thién 1gi nhuan cia cac co6 phiéu ti€u biéu, qua do

xéc dinh nhimg doanh nghiép c6 kha ning huong loi rd nét nhat khi mat bang 13i suat ha nhiét.

3.1 Thép - Dién - Ha t?mg BOT — doanh nghiép vay n¢ lé6n nhay véi chi phi von

0,71x (0, 53x)
HSG/NKG | 0,61x (0,61x)/ 1,11x (0,80x)
POW 0,81x (0,42x)
PC1 1,14x (0,40x)
GEG 1,25x (0,12x)
HHV / CII 1,34x (0,06x) / 2,18x (0,54x)

5,2x

2,7x / 1,6x

4,9x
2,8x
1,7x

1,8x/0,9x

1,21x -9,8% Trung binh
0,73x /0,77x —11,7%/-10,4% Cao
0,85x =5,5% Trung binh
1,09x —18,6% Cao
0,92x —21,9% Cao
0,46x / 0,90x —26,0% / —38,0% Rét cao

Nguon: FiinX — BCTC hop nhdt quy 3/2026 chua kiém todn; P/B TTM, gia dén 03/11/2026. EBIT/Idi vay tinh riéng quy 3/2026. VBSE tinh todn.

3.2 Chirng khoan — CTCK don bay vay ngin hﬁng cao nhay nhz”'lt v@i chi phi vén

Ma Vay ngin han Q3/2026 (ty dong)
HCM 22.456
MBS 15.608
VCI 22.709
SSI 51.904

1,55x
1,39x
1,34x
1,32x

1,86x +24,3%

1,33x —24,0% Cao
1,29x —25,9% Cao
1,47x -20,8% Cao




Ma
SHS

VND / TCX

VIX

Vay ngin han Q3/2026 (ty dong)

14.788
20.018 /40.489
5.650
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1,18x
0,92x / 0,85x
0,17x

0,88x

0,91x / 1,86x

0,92x

Nguon: FiinX — BCTC hop nhdt quy 3/2026 chua kiém todn; gia dén 03/11/2026. VBSE tinh todn.
3.3 BDS nha & — tach bach hai nhém dong tién

No rong/ A : %
VCSH Tien/ No NH | NMTTT/ HTK DT Q3 YoY

-

DXG
KDH
VHM
CEO
PDR
NVL

3.836
1.309
6.199
39.530
164
712
3.752

5.052
5.576
17.776
240.622
2.859
13.638
72.413

0,08x
0,20x
0,57x
0,65x
0,41x
1,02x
1,04x

2,24x
0,64x
3,75x
0,61x
0,53x
0,36x
0,13x

0,35
0,55
0,06
0,51
0,13
0,45
0,15

-37,8%
—31,0%/-18,0%
—34,8%

—82,5%
—36,1%
-96,2%
+419,9%
+10,0%
—95,3%
+204,2%

Trung binh
Trung binh
Thip

0,80x
0,88x
0,86x
1,77x
1,04x
0,88x
0,66x

NMTTT/HTK = nguoi mua trd tién trude / hang ton kho (thuée do doanh sé da ban chwa ban giao). Nguon: FiinX, BCTC hop nhat 03/2026 chwa kiém

toan; VBSE tinh.

= Nhém A — dong tién khée (NLG, DXG, KDH, VHM): day la nhom cac doanh nghiép cé ty 1& no rong/VCSH
<0,65x, tién mat di tra no ngin han (NLG 2,24x; KDH 3,75x) hoic doanh s6 d4 ban 16n (VHM 125.461 ty NMTTT).
Trong d6, doanh thu quy III nim 2026 ciia cic ma NLG, KDH giam do lich ban giao, khéng phan anh mat kha ning
tra ng. Cong cu hd trg cia NHNN giup dinh gia lai theo ky vong LS khi P/B dang 0,80-0,88x va gia da giam 30—
55% tir dau nam (trir VHM).
* Nhém B — ng¢ vay lén, ban hang khé (NVL, PDR, CEO): Theo dit li¢u cap nhat tir BCTC quy III nam 2026, NVL
¢6 ng vay ngan han 29.750 ty trong khi tién mat chi 3.752 ty (0,13x), hang ton kho 157.667 ty; PDR doanh thu Q3
-95,3%, no rong/VCSH 1,02x. Swap khéng cAp von trie tiép cho doanh nghiép BDS va ngudn vbn ngoai ctia ngén
hang chi yéu gin muc dich SME/xanh/xa hoi, khién loi ich chi 1a giam rui ro hé thong, chua giai quyét bai toan ban
hang va ng déo han.

34 Ngﬁn hang — nhom LDR cao, CASA thip hwéng loi truc tiép nhit tir nguﬁn VND chi phi thép

HDB /SHB

CTG/BID

TCB
MBB

ACB/STB

VCB

107,6%

75,7% / 81,0%

86,4% / 86,0%

88,0%
88,2%

82,6% / 74,1%

81,9%

12,3% (5,01%)

7,6% (3,81%) / 6,7%
(2,22%)

22,7% (2,81%) /
19,9% (2,08%)

31,0% (3,65%)
32,8% (3,88%)

19,3% (2,91%) /
19,0% (2,46%)

31,8% (2,87%)

1,13x

1,58x / 0,71x

1,13x / 1,25%

1,22x
1,21x

1,13x / 1,96x

1,76x

=5,1%

—4,6% / —35,2%

—14,6% /-11,9%

—37,4%
—6,7%

—2,1% / +14,8%

—6,2%

Rét cao

Cao

Cao

Trung binh
Trung binh

Thip

Thip

Cho vay/Tién giri KH = dir no cho vay khdch hang / tién giri khach hang (khée LDR tinh theo quy dinh NHNN); NIM tinh riéng quy 3/2026. Nguon:
FiinX — BCTC hop nhdt quy 3/2026 chica kiém toan; P/B va gia dén 03/11/2026. VBSE tinh todn.

» Nhém hwéng lgi truc tiép — LDR cao, CASA thip (VPB, HDB, SHB, CTG, BID): day la nhom c6 ty 1é cho
vay/tién giri khach hang tir 86% trd 1én (VPB 107,6%; CTG 86,4%; BID 86,0%) hoic CASA dudi 13% (HDB 7,6%;
SHB 6,7%), phu thudc 16n vao tién gui ky han va von LNH. Kénh swap cung cép VND v6i chi phi =6,3-6,5%/nam,
thip hon LNH ky han 36 thang 100—150 diém co ban, gitip giam chi phi v6n bién va hd trg NIM trong mua cao diém
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tin dung cudi nim; mirc huong loi ting dan néu chuong trinh trién khai di =10 ty USD. Loi ich thyc té phu thudc vao
quy md ng vay nudc ngoai trung—dai han/TPQT con >12 thang ma timg ngan hang c6 dé du diéu kién tham gia.

= Nhém hwéng loi gian tiép — CASA cao hoiic dw dia LDR 16n (VCB, MBB, TCB, ACB, STB): CASA trén 30%
(VCB 31,8%; MBB 32,8%; TCB 31,0%) hoac ty 1€ cho Vay/tién gui dudi 83% (ACB 82,6%; STB 74,7%) gitip nhém
nay it phu thudc vao kénh swap. Loi ich chi yéu dén tir viéc LNH ha nhiét 1am giam rui ro thanh khoan hé thong va
cing cb ky vong ting trudng tin dung. Rui ro can theo ddi 1a NIM co hep néu thanh khoan du thira kéo giam loi suét
cho vay LNH va trai phiéu Chinh phii trong khi chi phi huy dong chwa giam tuong tmg.

Tuyén b6 mién trir trach nhiém

Bdo cdo dwoc xdy ding nham cung cdp thong tin tham khao va hé tro nha dau tw trong qud trinh nghién ciru, ddnh gid thi truong, khéng
cau thanh khuyén nghi mua, ban hodc nam gir bat ky chitng khodn nao. Cdc $6 liéu, nhan dinh va kich ban duw bdo duoc xdy dung trén
co 56 théng tin, phirong phdp phdn tich va gia dinh tai thoi diém ldp bdo cdo; do d6, cé thé thay déi theo dién bién thi triong ma khéng
can théng bdo truée. Pon vi phdt hanh khéng bao dam tinh chinh xdc tuyét doi ciia cac dw bdo va khéng chiu trach nhiém doi voi nhitng
t6n that phat sinh tu viéc s dung thong tin trong bdo cao, tr ongpham Vi phap ludt cho phép. Nha ddu tw can chii dong danh gid rii ro,
tham khdo cdc nguon théng tin phit hop va tw chiu trach nhiém doi véi quyét dinh dau tw ciia minh.
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