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NEN TANG KHAI NIEM CUA CHIiNH SACH TIEN TE

Chinh séch tién té duoc hiéu la qua trinh ma NHNN
str dung cac cong cu diéu hanh nhu 1ai suat, du trir
bat budc, nghiép vu thi truong mé hay tai cap von
dé diéu tiét luong cung tién va chi phi von trong nén
kinh té€. Vé ban chat, day la moét cong cu quan ly vi
mo6 nham dat duoc nhirng muc tiéu c6t 18i nhu 6n
dinh gia ca, duy tri mirc tang trudng bén virng, 6n
dinh hé théng tai chinh va ho trg can bang can céan
thanh toan quoc té. Trong thuc té, chinh sach tién
té thuong dugc phéan thanh hai hudng chinh: néi
ldng (expansionary) dé€ kich thich hoat déng kinh té,
va that chat (contractionary) nham kiém ché lam
phat hay céac rui ro tai chinh. Do d6, chinh sach tién
té co thé dugc xem la moét trong nhirng coéng cu
quan trong nhat trong viéc dinh hinh chu ky kinh té
va duy tri 6n dinh vi mé.
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CAC CONG CU CUA CHiINH SACH TIEN TE "

Trong qua trinh diéu hanh, NHNN st dung nhiéu cong cu chinh séch tién té dé kiém soat lam phat, 6n dinh
kinh t€ vi md va ho trg tédng trudng. Cac cong cu truyén thong bao gém nghiép vu thi trudng ma, ty 1é du trir
bat budc va tai cap von, cho phép diéu tiét truc tiép thanh khoan trong hé théng ngan hang. Song song Vi
dé, NHNN con trién khai cac mure 1ai suat diéu hanh nhu 13i suat tai cap von, 1ai suat chiét khau hay |3i suat
trén thi truong md, dong vai tro la tin hiéu dinh hudng cho mat bang |ai suat thi truong. Ngoai ra, cong cu ty
gia va can thiép ngoai hdi cling dugc str dung nham 6n dinh thj truong tién té va gép phan cling cd niém tin
vao dong noi té.

Hoat dong thj trwdng tién té va 1ai suat LNH qua dém
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Ngudn: Bloomberg
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CO CHE TRUYEN DAN CUA CHiNH SACH TIEN TE
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Theo ECB, chinh sach tién té dugc NHNN thuc hién

chu yéu qua viéc diéu chinh lai suat chinh sach Co ché truyén dan ctia Chinh sach Tién té
(policy rate). Khi lai suat thay doi, né anh hudng
truc tiép dén Iai suat thi truong tién té va lai suat oyl
cho vay - huy dong cla ngan hang thuong mai, tir | Dl bt |

l central bank
dé tac dong dén chi phi vén cua doanh nghiép va *@@'— TR

ho gia dinh. Dong thoi, ky vong cua thj truong vé interest rates o S:f:?:;.:
lam phat va |ai suat cling thay dai, chi phoi manh |&i |
R s . en | Changesi
sudt dai han va hanh vi dau tu. 1 l 1 %1 berk-cania
il Money, | | Asset [, Bank [,| Exchange | !

Bén canh do, chinh sach tién té tac dong den gia °fe<1" pnlces fatles rate | Changes in the
\e > S . ~, ~ > s . N g er 5 lobal econom
tai san (co phiéu, bat dong san, trai phiéu) va ty gia I g 2 !
= Zs i ~ PN QA Al L, Wageand Supply and demand in ,_ Chanages in
h6i doai. Su bién dong gia tai san tao ra hlgu trng e anling onisand et ariase e

tai san va thay dbéi gia tri tai san thé chap, anh t | ;

hudng dén tiéu dung va dau tu, trong khi ty gia diéu Domestic Import - S:;’;?:;t;‘
> . , N ~ N o rces rices : A

chinh chi phi nhap khau va nang luc canh tranh pl pl i |prices

XU é’t khg u. | Price developments I |

Mot kénh khac la tin dung: 13i suat thay déi lam )

thay doi kha nang va dong luc cap tin dung cua Ngubn: Ngén hang Trung uvong Chéu Au (ECB)
ngan hang. Cudi clng, tat ca cac kénh nay tac dong

dén tong cau va téng cung, quyét dinh mudc gia

chung va tang trudng, phan anh hiéu qua cua chinh

sach tién té.
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LY THUYET SO LUONG TIEN TE "

Ly thuyét s6 lugng tiéen té (Quantity Theory of
Money - Fisher) nhan manh mai quan hé truc tiép
giCra cung tién va murc gia trong nén kinh té théng
qua phuong trinh trao déi MV=PY, trong dé M la
lwvong cung tién, V la van téc luvu thong tién, P la (A)
murc gid va Y la san lugng thuc. Gia dinh then chot
cua ly thuyét nay la van toc tién té twong doi on P,
dinh trong thoi gian ngan va san luong thuc khong 4s:
o 4z e L. . 2 0 M M My MONEY SUPPLY
thay d6i dang ké trong dai han. Do d¢, su thay doi | M)
clia cung tién sé chu yéu dan tdi su thay doi cua
murc gid. Ly thuyét nay dat nén méng cho quan
diém rang NHNN c6 thé kiém soat lam phat cua
nén kinh té thong qua quan ly va diéu hoa khoi
lugng tién luu thong.

P=f(M)

PRICE LEVEL (P)

(8)

VALUE OF MONEY
5

1P =1 (M)

0O M, M M, MONEY SUPPLY
M)

Fig. 1A & 8.
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LY THUYET UA THiCH SU' THANH KHOAN

Truong phai Keynes véi ly thuyét wa thich sy thanh
khoan (Liquidity Preference) ma rong céch tiép can
khi cho rang nhu cau nam it tién khéng chi nham
phuc vu giao dich ma con dé du phong va dau co.
Keynes cho rang cau tién chiu anh hudng manh tur
murc thu nhap va lai suat: khi lai suat cao, nguoi dan
c6 xu hudng nam gilr it tién hon va nguoc lai. T
day, ong xay dung khuén kho IS-LM (Investment
saving - Liquidity Preference Money Supply) dé
minh hoa co ché truyén dan cuda chinh séach tién té,
trong doé viéc diéu chinh l3i suat cia Ngan hang Nha
nudc tac dong tGi chi phi von, tir d6 anh hudng téi
dau tu, tiéeu dung va san luong. Quan diém
Keynesian nhan manh vai tro trung tam cua lai suat
nhu cong cu diéu tiét kinh t€, song cling chi ra gidi
han cla chinh sach tién té trong bay thanh khoan
(liquidity trap), khi 1ai suat da xuéng gan 0 va cung
tién tdng thém khong con thic day dau tu.
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Liquidity Preference (money demand) Vs Money Supply

Nominal interest rates
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2 .. which in turn means that interest
rates havto rise to equilibriate the
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Quantity of cash balances

Ngudn: Mankiw
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HOC THUYET CO PIEN MGI VA KEYNES MO "

Céc hoc thuyét Co dién mdai va Keynes méi (New Classical
& New Keynesian) xuat hién sau do, dua van dé ky vong
vao trung tdm phan tich chinh sach tién té. Hoc thuyét Co
dién méi véi gia dinh ky vong hop ly (rational expectations)
cho rang nguoi dan du doan dugc chinh sach tién té, nén
cac tdc dong ngan han cua chinh sach sé nhanh chéng bi
triét tiéu, lam cho chinh sach tién té c6 thé mat hiéu luc

The Basic Structure of DSGE Models

R ) R L, e . . Demand Mark-up

trong viéc tac dong téi san lugng thuc. Quan diém nay dat shocks S
ra yéu cau cac NHNN phai than trong trong viéc thay doi | /_\ |
chinh sach va nhan manh su can thiét cua tinh minh bach, b b Productivity
on dinh. e shocks
Nguaoc lai, truong phai Keynes mai két hop ky vong hop ly ‘

7. Je . . S, s ’ < > e > N AN ’ Y.: °
v@i cac gia dinh vé tinh cirng nhac cua gia ca va tién luong Expectations

(price stickiness, wage rigidity), cho thay chinh séach tién té
van co6 vai tro quan trong trong ngan han. Cac mo hinh New
Keynes hién dai, nhu New Keynesian Phillips Curve hay cac
mo& hinh DSGE (Dynamic Stochastic General Equilibrium),
chi ra rang viéc diéu hanh lai suat theo nhirng quy tac nhu
Taylor rule vé viéc can thiép diéu hanh lam phat thong qua
thay doi lai suat, cung véi cong cu truyén thong huéng dan
chinh sach (forward guidance) c6 thé gitip NHNN vira kiém
soat lam phat, vira on dinh chu ky kinh té.
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T

i=fln-nY,.) | # Policy
Monetary policy

Y

* shocks




s

PETROVIETNAM
PSI

PIEM NHAN VE
CHINH SACH TIEN TE

TREN THE GIOI <



DONG USD SUY YEU - FED PUQC Ki VONG CAN THIEP

PETROVIETNAM
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Tur dau nam 2025, FED da chuyen tir trang thai that Dién bién chi sé Dollar Index
chat sang chuan bi cho chu ky néi lIong chinh sach 115

tién té. Sau giai doan gilr nguyén lai suat dé kiém
soat lam phéat, FED phat tin hiéu sé bat dau cat
gidm dan |&i suat trong nlra cudi ndm, phan anh sy 19°
suy yéu trong trién vong kinh t& My va thi truong lao 199
dong. Dong thai nay dién ra trong boi canh dong
USD dao chiéu giam manh, véi Dollar Index mat 1,7
diém phan tram trong thang 8 va ghi nhan murc suy 90

110

95

n o mr L L L oas o m S L VN S O A T T~ S SN N
R AR R U AR VR VR VIR U VR VR VR
yevu dang ké nhat ké tr nam 1973 trong nura dau S @ VAV gl I g ol G G (o
nam.
e A Les s ~ , . SO FED dugc ky vong sé ha lai suat
Cac dien blen' nay chg .thay ch|[1Ah sa?h tién té c,ua sau ky hop thang 9/2025
FED dang budc vao giai doan diéu chinh mang tinh )
. s . « . R RN —— PCE - CPI danh nghia
phong thu, nham ho tro téng truong trong boi canh 8% Lam phat muc tiéu L sust FED
ap luc lam phat da ha nhiét nhung rui ro kinh té€ va 3
\,\ \ N > 1 %
thuong mai gia tang. Diéu nay khong chi lam suy N—
yéu ky vong vao déng bac xanh, ma con thidc day 4%
hoat dong phong ho (hedging) va tai phan b6 dong 2%
von toan cau, tao thém ap luc giam gia déi véi USD 0%
trong trung han. T8 333 FTJI 333 Q
. — (a2} n ~ (o)) — — [92] o ~ (o)) — — (a2} o N~
o o o o o — o o o o o — o o o o

Ngudn: Bloomberg

CTCP CHUNG KHOAN DAU KHi HUYEN SAU CHINH SACH TIEN TE



PONG EURO ON PINH — ECB THAN TRONG KHI NOI LONG ,,mgm

Trong ndm 2025, Ngan hang Trung uong chau Au (ECB) da cé nhitng budc diéu chinh quan trong dé can
bang gitra on dinh gia ca va thic day tang trudng kinh té khu vuc dong Euro. Ban dau, ECB d3 tién hanh
nhiéu lan cat giam lai suat chu chét - vi du nhu ha 1ai suat qua co ché “deposit facility” (kho tién gui qua
dém) vé murc khoang 2%, clng vdi viéc giam céac |ai suat cho vay tai cap von chinh (main refinancing
operations) va lai suat cho vay qua dém cua ngan hang (marginal lending facility).

Tuy nhién, ké tlr gitra ndm tr& di, ECB da tam dirng chu ky cat giam |3i suat, gittr nguyén cac murc lai suat
chinh d€ danh gia tac dong cua chinh sach t6i lam phat va tang trudng. Theo du bao ndi bo, lam phat tiéu
dé (headline inflation) du kién sé xoay quanh muc 2,1% trong 2025, giam nhe trong cac nam tié€p theo;
trong khi tang trudng GDP duoc diéu chinh 1én nhe cho ndm 2025 so véi du doan trude d6. ECB nhan
manh viéc tiép tuc theo doi dir liéu kinh té va tai chinh, ap dung chién lugc “meeting-by-meeting” (hop theo
tirng ky) dé€ quyét dinh 16 trinh diéu hanh chinh sach, dong thoi gilr san sang céc cong cu hé trg néu cé dau
hiéu thi truong bat on hoac lam phat quay trd lai vugt muc tiéu.

Tinh hinh I3i suat va lam phat tai EUROZONE Ty gia EUR/USD
130 2,2 1.2
2,15
129 2,1 115
2,05
128 5
127 1,95 1,1
19
126 1.85 1,05
18
125 175
01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 1
, o 12/24 01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25
mmmm CP| (trdi)  e=L3&i suat tai cap von (phai)

Ngudn: Bloomberg
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TRUNG QUOC TAP TRUNG HO TRO KINH TE
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Trong nira dau nam 2025, Ngan hang Nhan dan Trung Quéc (PBOC) tiép tuc duy tri chinh sach tién té néi
I6ng hop ly nham ho trg tang trudng kinh té. GDP Quy 2 tang khoang 5,2% so véi cung ky, thap hon murc
5,4% cua Quy 1. Nén kinh té cac thang gan day c6 dau hiéu chitng lai. Theo do, PBOC da cat giam lai suat
chinh sach va giam ty lé du trir bat budc (RRR) trong thang 5 dé duy tri thanh khoan doi dao, dong thoi kéo
mat bang lai suat cho vay di xudng.

Cung tién M2 trong 6 thang dau nam tang khoang 8,3% so véi cung ky; tin dung méi bang nhan dan té tiép
tuc ma rong, tap trung vao khu vuc doanh nghiép nhd, déi méi cong nghé va tai chinh xanh. Nho do, |ai
suat cho vay doanh nghiép va nha & cad nhan giam ro rét so véi nam trudce, gop phan giam chi phi von toan
xa hoi. Ty gid RMB duoc gitr 6n dinh quanh mdc 7,18 RMB/USD nhd co ché ty gia tha ndi cé quan ly cung
cac bién phap diéu tiét ky vong.

Tinh hinh kinh té& trong nuéc cham lai Lai suat chinh sach Trung Quéc

6 5 3
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4 57 29

3 55

2 53 2,8

1 51
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-1 47 26

2 45

R
NN 2,5
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Ngudn: Bloomberg
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DIEN BIEN CHINH SACH TIEN TE CUA MOT S6 QUOCGIA Y
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Quéc gia Muc thay dai lai | Murc thay d6i lai | Mic lai suat hién Loai I3i suat
9 suattait-1(%) | suattait (%) tai (%) :

C6 thé gidm I&i suat trong tuong

Hoa Ky 18/06/2025 30/07/2025 0 0 4.25-4.50 Fed Funds interest rate lai gan, nhung chua cam két cu
thé
0 0 3.00 One-year LPR g 25 112 %
» Tiép tuc CSTT n&i long ho trg
Trung Quoc AT A 0 0 3.5 Over-five-year LPR tang truang noi dia
-0.25 0 2.15 Main refinancing operations
Chinh sach &n dinh, khong cé
e Ugiiiizze) - ey 0.25 0 2.4 Marginal lending facility ~ diéu chinh I6n
-0.25 0 2 Deposit facility

N&i ldng CSTT d€ hé tro phuc
ASEAN 5 h6i kinh té sau giai doan that
chat tir 2022-2024

bat dau ha l3i suat tir thang

Malaysia 08/05/2025 09/07/2025 0 -0.25 2.75 Overnight policy rate /2025
Indonesia 16/07/2025 20/08/2025 -0.25 -0.25 5 BI 7-day (Reverse) repo rate
Thailand 25/06/2025  13/08/2025 0 -0.25 1,5 1-day bilateral repurchase

rate

BSP's target reverse Budc vao chu ky ndi long tir 8—

-0.25 -0.25 repurchase (RRP) 10/2024
SRz T2 TEH e/ -0.25 -0.25 4.75 Overnight deposit rate
-0.25 -0.25 5.75 Lending facilities rate
-0.5 -0.5 4.5 L&i suat tai cap von - 1 R
Viét Nam 23/05/2023  16/06/2023 g}‘;%;%cd%%' N ERTTE
0 0.5 3 L4i suat ti chiét khau y
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THANH KHOAN HE THONG CAI THIEN PANG KE )

PETROVIETNAM
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Hoat dong thi trwéng tién té va 1ai suat LNH qua dém
Ty dbng mmm Reversed REPO dang lwu hanh (trai) ——La&i suat LNH qua dém (phai) %/nam
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Chinh sach tién té duogc tiép tuc ndi long, thanh khoan hé thong ngan hang cai thién dang ke tir ntra sau
thang 8. NHNN ti€p tuc ndi Idng tinh hinh tién té thong qua kénh thi truong md va da bom tién vaéi tong khaoi
lugng bom rong thang 8 dat gan 85.000 ty dong & nhiéu ky han 7, 14, 28 va 91 ngay, giup lai suat lién ngan
hang ha nhiét vé murc 2,03% vao cudi thang 8, giam dang ké so véi muirc 6,6% hoi dau thang, gop phan giam
chi phi von cho cac Ngan hang thuong mai va la co s& dé cac NHTM duy tri 1ai suat cho vay thap.
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LAI SUAT HO TRO TANG TRUONG TiN DUNG "

Mat bang lai suét huy dong giam Téng trudng tin dung
4,90 18%
4,85 16% Y
14% b
4,80 12% =
475 10% A
\ / 8 o
4,70 > y
6% o
4,65 4% %
e
4,60 2% %
0% ==
4,55 2018 2019 2020 2021 2022 2023 2024 Ké
4,50 2025 h2006205h
01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25
m2018 m 2019 m 2020
e | 3 SUAT huy dONG SOB (trdi) === 3i suat huy dong NHTM (trai) =2021 m2022 =2023
m 2024 m6T 2025 = K& hoach 2025

Nén |di suat da giam dang ké & ca kénh huy dong va lién ngan hang sau khi NHNN néi 1dng chinh séach tién
té. Diéu nay cho thay co ché truyén dan phat huy hiéu qua, khi cung tién déi dao lam chi phi von giam va
thanh khoan hé thong cai thién. Mat bang lai suat thap hon gilp giam chi phi von chung, khuyén khich
doanh nghiép va ho gia dinh ma rong san xuat, tiéu dung. Dong thai, tin dung toan hé thong dugc ho trg téng
trudng, qua dé dong gop tich cuc vao da phuc héi kinh té.

CTCP CHUNG KHOAN DAU KHi UYEN SAU CHINH SACH TIEN TE



TiN DUNG LA MOT TRY COT CUA MUC TIEU TANG TRUONG "

Nén |ai suat da giam khi NHNN thuc hién néi ldng. Diéu
nay truc tiép hoé trg ddy manh tang trudng tin dung.
Nhin vao tinh hinh thuc t€, cé thé thay tin dung dong
gbp vao tang truang GDP cua Viét Nam ca vé so tuyét
dadi va s6 tuwong doi. biéu nay cho thay rang, dé phu hop
vGi boi canh hién tai khi muc tiéu day manh phat trién
kinh té duoc dé cao, chinh sach tién té néi long sé la
mot tru cot quan trong, khi chinh sach nay c6 tac déng
truc tiép tGi chi phi gid von va diéu hoa hoat dong tin
dung trong hé thong.

Tang trudng tin dung trong boi canh tang trudng kinh té
17%
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MGt s6 cdu phan dong gép vao GDP
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PAu tu cong
mmm Tang trudng tuyét doi du no tin dung
mmmm Chénh léch xuat khau hang hoa va dich vu
= GDP
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NHNN CAN THIEP PE ON DINH TY GIA "

VND tiép tuc giam thém 0,5% so véi USD trong thang 8, nang ty gia VND/USD lén mirc 26.502. Trudc sy
suy yéu lién tiép ctia dong noi té, SBV da can thiép bang viéc ban USD théng qua hop dong ky han 180 ngay,
dugc phép huy ngang (cancellable forward) véi mirc gia c6 dinh 26.550 VND/USD. Bong thai can thiép cula
NHNN da ngay lap tirc khién ty gia lién ngan hang va ty gia giao dich cia cac NHTM giam nhe.

Viéc SBV can thiép da gop phan 6n dinh tam ly thi truong trong bdi canh ty gia tang lién tiép. Bén canh do,
viéc suir dung hgp dong ky han dugc phép huy ngang gitp cho SBV chd déng (ng phé trude nhitng bién
dong thi truong va dam bao ngudén du tri ngoai hdi, nhat la trong boi canh dong USD dugc ky vong yéu di
néu FED ha lai suat sau ky hop vao gitra thang 9/2025.

NHNN can thiép ty gia gitra boi canh dong nadi té lién tiép yéu di so véi USD

26.700 - —Ty gid ban NHTM —Ty gid ban tu do

26.500 -

/

Ngay 28/8, NHNN can thiép
ty gia thong qua viéc ban
USD ky han 180 ngay, cé huy
ngang, ty gia ha nhiét

26.300 -

26.100 -

25.900

T T T T T
Ln Lo Ln Ln o Ln Ln Ln To] Ln Ln o Ln Ln o Ln Ln Ln n
Ln Lo Ln Ln n O O O O N [y N N~ N~ [0} [o0] o] o0} (o)}
— [ee) Yo} N o o N (o)) O o o N~ < — N~ <t — [e0] <
o o — N N o — — N o — — N (9] o — N N o
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LAM PHAT ON PINH - CO SO DE TIEP TUC NOI LONG !’

CPI thang 8 hau nhu khong tdng nho gia xang dau giam va gia lwong thuc 6n dinh

0,73% 0,20% 3,25%
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CPI 8 thang dau nam van dugc kiém soat tuong doi 6n dinh & mirc 3,25% va dudi mirc muc tiéu 4,5%. Lam
phat hau nhu khong tdng trong thang 8 nhd gia xang dau tiép tuc thap hon so véi cung ky va gia luvong thuc
tang khong dang ké. Tuy nhién, chi phi dich vu y t&, vat liéu xay dung van tang manh va la nhirng yéu t6 chinh
gay ap luc |én lam phat.

Day dugc xem la mot tin hiéu tich cuc khi du chinh séach tién té ngi 1dng van thuong dugc duy tri trong thai
gian vira qua, lam phat van én dinh va tao tién dé cho chinh séch tién t& ma rong tiép tuc duoc str dung dé
thuc day téng trudng kinh té.

CTCP CHUNG KHOAN DAU KHi YEN SAU CHINH SACH TIEN TE




KHONG THE DUY TRi CHINH SACH NOI LONG LAU DAI i

PETROVIETNAM
PSI

@ WORLD BANK GROUP
08/9/2025
Nietnam

’ 7 World Bank cdnh bdo du dia chinh
PGS TS. Pham The Anh: Khong thé dung  |s4ch tién t& Viét Nam suy gidm
chinh sach tién te dé thac day tang trudéng —

GDP lién tuc trong thdi gian dai  © 105092025

Nganhang 428
Chinh sach tién té: Neo gitr lam phat,
: hé tro tang trwén
Vietnam Aug exports keep strong, PM ' g 9
warns of mounting inflation pressure

i Reuters

44

Du c6 nhiéu mang sang trong burc tranh chinh sach tién te,...

... Viet Nam van dung trudc nhiéu ap luc

... doi hoi su linh hoat dap trong phan tng trudc bién dong thi truong

29
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TRONG BOI CANH DO, NHNN PA cO DONG THAL... 1

PETROVIETNAM
PSI

Tang ty lé an toan von nham tang cuong quan tri rui ro cho ngan hang trong giai doan tin dung lién tuc tang
trudng. Cu thé, tir ngay 15/9 sap téi, NHNN dua ra yéu cau vé tang ty Ié an toan von (CAR) cua cac ngéan
hang thuwong mai trong hé thong lén theo chuan Basel Ill. Theo d6, NHTM khong c6 cong ty con, chi nhanh
ngan hang nudc ngoai phai duy tri cac ty I1é an toan von riéng lé gom: ty 1é von 16i cap 1 tdi thi€u 4,5%; ty 1é
von cdp 1 t6i thi€u 6% va ty |é an toan von t6i thi€u 8%. Day ciing la budc di giip Viét Nam tiém can véi
chuan khung Basel lll, tlr d6 cang cho thay si dam bao trong quan li rii ro va diéu hanh chinh sach cua
NHNN.

Yéu cau tdi thiéu Basel Il Basel Il

gg(l)ét;z:gv\é?;r)] trén tai san co rui ro (bao gébm ca bé dém 8% 10.50%

Ty Ié von c6 déng thudng trén tai san co rui ro 2% 4.50%

Ty |é von cap 1 trén tai san co rui ro 4% 6%

B6 dém von chong chu ky trén tai san co rdiro Khong cé 2.5%

Ty lé don bay Khong co 3%

Ty |é bao phu thanh khoan (Liquidity coverage ratio) Khoéng cé Tuonggg{rg/nlg :lg(gigg;g chi
Tuong tu ty Ié str dung von

Ty lé ngudn von 6n dinh rong (Net stable funding ratio) Khong cé ngan han dé cho vay trung

va dai han

CTCP CHUNG KHOAN DAU KHi }-IUYIAEN SAU CHINH SACH TIEN TE



NHNN DUY TRI CHiINH SACH NGOI LONG NHUNG SE KIEM SOAT

PETROVIETNAM
PSI

Nhu vay, trong bdi canh céc thi truong trén toan cau cung chung xu hudng ndi ldng chinh séach tién té dé
thdc day da tang trudng kinh t& NHNN Viét Nam ciing da va dang thuc hién xu hudng chung nay. DU ding
trude nhiéu ap luc lién quan dén 1ai suat, ty gia, lam phat va muc tiéu tang trudng tham vong... cac bién phap
diéu hanh gan day cho thady NHNN van uu tién duy tri chinh sach tién té néi long, song song véi viéc tang
cuong quan tri rai ro, dam bao o6n dinh hoat dong nén kinh té va mé rong du dia diéu tiét thi truong tién te.

=> Tin dung van sé tang trudng nhung sé kho tang nhanh nhu giai doan 9 thang dau nam 2025

=> Thi truong chimg nam 2025 van tiép tuc hudng lgi tir chinh sach tién té néi long. Thi truong ching
khoan nhiéu kha nang tiép tuc hudng lgi tir mat bang |ai suat thap va chinh sach ho trg thanh khoan. béng
thai, viec NHNN siét chat quan ly, dinh hudng tin dung va 6n dinh ty gia sé gép phan cing c6 nén tang vi moé
cho dén cudi ndm. Tuy vay, trién vong ndm 2026 van sé con nhiéu an so khi phu thuéc 16n vao ké hoach diéu
hanh sap t6i cia NHNN, dac biét la su can bang gitra 6n dinh kinh t& vi mo va muc tiéu tang trudng .

Trong tho'i gian téi, Ngan hang Nha nwéc
Sé tiép tuc bam sdt dién bién tinh hinh dé
chii dong rng pho véi nhivng bién doéi kho

Iwong, gép phdn tao nén tang virng chdc

cho tdang trwwé'ng nhanh, bén virng. ,,

Théng d6c Ngan hang Nha nwéc - Nguyén Thi Hong

CTCP CHUNG KHOAN DAU KHi HUYEN SAU CHINH SACH TIEN TE




TRUNG TAM PHAN TiCH W

PETROVIETNAM
PSI

Tran Anh Tuan, CFA
Giam déc Trung tdm Phan tich
Email: tuanta@psi.vn

Dang Tran Hai Pang
Pho Giam d6c Trung tam Phén tich
Email: dangdth@psi.vn

Phong Phan tich Phong Truyén thong
Pham Hoang Vi Thi Ngoc Lé Vii Huyén Ha My

Trudng bo phan Phén tich doanh Trudng bo phén Kinh té va Thi Phé phong Truyén thong
nghiép truong Email: myvhh@psivn
Email: phamhoang@psi.vn Email: levthn@psi.vn

Té Quéc Bao Nguyén Thj Thu Trang Cao Thuy Linh

Trudng Nhom Chién luge thitrudng  Chuyén vién cao cép Chuyén vién cao cap
Email: baotqg@psivn Email: trangntt@psi.vn Email: linhct@psivn
Nguyén Thao Nguyén

Chuyén vién cao cap
Email: nguyennt@psi.vn
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LIEN HE )

PETROVIETNAM
PSI

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Ctra Nam, TP. Ha Noi
() (84)3934 3888
(84) 3934 3888

ims '
ams \WWW.pSi.vn

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU

L4u 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Phuong Sai Gon, TP. H6 Chi Minh Phuong Viing Tau, TP. H6 Chi Minh

) (84-8) 39146789 ® (84-254)625 4520/22

(84-8) 3914 6969 (84-254)625 4521

CHI NHANH DA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6
A2.1, Puong 30/4, Phuong Hoa Cuong, TP. Pa Nang

© (84-236) 3899 338

(84-236) 3899 338


https://www.psi.vn/vi

TUYEN BO MIEN TRACH NHIEM "

Bdo cdo phan tich nay dugc thuc hién bdi Cong ty Cé phan Chirng khoan Dau khi (PSI) chi nham muc dich cung cap théng tin
tham khao chung cho cédc nha dau tu. Bao cdo nay khong cau thanh mét 16i chao maoi mua, ban, hay dang ky bat ky san
pham tai chinh hoac chirng khoan nao duoc dé cap trong day.

Céac théng tin, phan tich, nhan dinh va quan diém trinh bay trong bao cdo nay chi mang tinh chat tham khao va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cua nha dau tu. PSI khuyén nghi nha dau tu nén tu
thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép phu hop véi muc tiéu dau tu, kha nang tai chinh va mac do
chap nhan rui ro cua ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céac théng tin dugc st dung trong bao cdo nay dugc thu thap tir cac nguén ma PSI cho la dang tin cay va cé san cong khai
tai thoi diém cong bo. Tuy nhién, PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day dq, kip thoi hodc phu
hop cho bat ky muc dich cu thé nao cua cac théng tin dé. Cac thong tin va quan diém cé thé thay déi ma khong can théng
bao trudc.

Moi thong tin hodc dir liéu vé hiéu suat trong qua khir ctia bat ky chirng khoan hoac thi trudng nao dugc dé cap trong bao
cédo nay khéng phai la chi bdo dang tin cay vé két qua hodc hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém &n
rdi ro, bao gom rui ro mat von.

PSI, cac cOng ty lién két, cac cd dong, giam ddc, can bo quan ly va nhan vién cta PSI sé khong chiu bat ky trach nhiém phap
ly nao d6i vai bat ky tén that, thiét hai (truc tiép, gian ti€p, ngau nhién hodc hau qua) hodc chi phi nao phat sinh tir viéc st
dung, hodc dua vao céac théng tin va quan diém trong béo céo nay.

PSI hodc cac cong ty lién két caa PSI, cling nhu cdc nhan vién tham gia 18p bdo cdo nay, co thé cé hodc da co céc vi thé
trong céac ching khoan dugc dé cap, hodc cé thé da cung cap céac dich vu ngan hang dau tu, tu van tai chinh, hoédc céc dich
vu khéc cho céc t6 chirc phat hanh ching khoan dé.
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