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TPDN ky vong sé kh&i sac trong nam 2024
= Thij trwdng TPDN s6i ndi hon tr Q3/23, lily ké ca nam, téng gia tri TPDN phéat
hanh thanh céng tang 17% so v&i nam 2022.
= Thang 1/24, da ghi nhan khoang 4,563 ty ddng TPDN phat hanh thanh céng hau
hét dén tlr nhom nganh xay dung.
= Chung tdi ky vong thi trwéng TPDN sé khéi séc hon trong ndm 2024 trong bbi
canh cac hoat dong san xuat kinh doanh phuc héi, thi truéng bat dong san da
qua giai doan kho khan nhat, méi trweng | suét thap, cling nhw cac quy dinh  Dw ne thj trwdng trai phiéu Viét Nam theo quy

phap Iy rd rang sé thic day niém tin ctia DN phéat hanh ciing nhw nha dau tw (nghin ty déng)
Trai phiéu Doanh nghiép
o . . 3000
Nhieu dau hiéu phuc hoi tte nhibng thang cuoi nam 2023 =TPCP  TPDN
2500

Thi trwéng TPDN van hanh @m dam trong nira dau nam 2023 va dan kh&i sdc 2000
hon trong nira cubi ndm nhé : San giao dich TPDN riéng Ié chinh thirc di vao van
hanh vao ngay 19/07 (Theo théng ké ctia HNX, tinh dén hét ngay 28/12/2023, khbi
lwgng dang ky giao dich dat gan 717 triéu trai phiéu, gia tri giao dich dat hon 1000
208.000 ty dong) gop phan thic day tinh thanh khoan cho thj trwéng TPDN va tao

1500

didu kién cho thi treong so cAp TPDN riéng 16 phat trién bén virng hon: cac nhém >0
chinh sach vira qua véi thi treong TPDN da phat huy hiéu lwe, nhat 1a Nghi dinh 0
s6 08/2023/ND-CP (ban hanh ngay 05/03/2023), d4c biét 1a co ché gidn, hoan no Q3 Q4 QL Q2 Q3

) . I N ) 2022 2022 2023 2023 2023
trai phiéu va co ché cho hoan doi tién - hang (d6i TPDN sang bat dong san) da

gitp doanh nghiép c6 thém thoi gian xt ly cac khé khan truéc mét vé trai phiéu,

g6p phan giam ap lyc thanh khoan va dan khéi phuc niém tin cho thi trwdng. Liy o
FEE 2 o L e . Quy mo thi trwdng trai phiéu cac nwéc trong

ké ca nam, tong gia tri TPDN phat hanh dat hon 317 nghin ty dong, tang 17% SO 1hy vuc (% GDP Q3 2023)

v&i ndm ngoai. Theo wéc tinh cla ching toi, 14i suét trai phiéu binh quan gia quyén

nam 2023 dat khodng 8%, twong dwong nam 2022, bat chap I&i suat huy dong da 180

gidm dang ké khoang 340 diém co ban vao cudi ndm 2023. 160

140

BTPCP_ _=TPDN = NHTW

Ngan hang la nhém nganh cé gia tri phat hanh tdng manh mé 31% svck chiém ty 120
trong 56% so vé&i tdng gia tri ttrong nam 2023, |4 suét binh quan gia quyén cta 100

woce tinh 6.5%/nam, ky han binh quan 4.7 nam. Gié tri phat hanh cdia nhém nganh 80

Bat dong san tang 18% svck, chiém ty trong 25%, |4i suét binh quan gia quyén 60

woc tinh 9.9%/nam, ky han binh quan 3.5 nam. Cac nhdm nganh co6 hoat dong 40

phat hanh gidm bao gdm: xay dwng va vat liéu xay dwng (-91% svck), chirng 20

khoén (-27% svck), nang lwgng (-59% svck). -

Trong c& ndm 2023, khodng 244 nghin ty ddng TPDN da dwoc mua lai trwdce han, &;&o&«s@ é"; 55\26&9 & Vfo‘j\ef

% < ‘ . RN
tang 9% so v&i nam 2022, trong d6 nhém nganh NH van chiém ty trong I&n nhat &&o‘? & & N N o NS
khodng 50% téng gia tri mua lai, nhém nganh BDS va xay dwng lan lwot chiém ty
trong 14% va 13%.

Chung t6i ky vong thi trwéng TPDN sé& kh&i sac hon trong ndm 2024 nh&
céc yéu té:

Tinh dén ngay 31/1, tbng gia tri trai phiéu phat hanh thanh céng trong thang 1 wéc
dat hon 4.5 nghin ty ddng, hoat ddng phat hanh sut giam dang ké gidm 73% so
v&i thang trwdc. Trong d6 nhom xay dwng chiém ty trong 16n véi véi khodng 4.1 é
nghin ty ddng gié tri trai phiéu phat hanh. Dang cha y, Céng ty CP Dau tw Ha tAng $
Ky thuat TP.HCM phéat hanh trai phiéu ra céng ching véi gia tri la 2,813 ty ddng
v&i lai suat 10%/nam, ky han la 10 nam.

Chuyén vién phan tich

Lé Minh Anh
Anh.leminh@mbs.com.vn
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Vi mé lay lai da tang trwéng sé la nén tang hé trorcho cadc DN mé réng san
xudt kinh doanh

Chuing t6i dy b4o tang trwédng GDP nam 2024 sé dat mirc 5.9%-6.1%, cao hon
so v&i mire 5.0% clGa ndm 2023, dwa trén co s& mot sé dong lwe chinh cta nén
kinh té nhw xuét khau, ddng tw cong, tiéu dung sé& phuc hdi. Ching t6i du bao xuét
khau ndm 2024 sé tang trwdng dwong 6 — 7% trén nén thap cta ndm 2023 nhd
ap lwe chudi cung tng ha nhiét dang k&, déng thdi nhu cu dién thoai, linh kién
dién t&r dang c6 xu hwdng tao day. Dong thdi, nam 2024 dwoc xem la ndm ban &
dé hoan thanh Ké hoach dau tw céng trung han giai doan 2021 -2025 déng thoi
ciing bat tay vao xay dwng ké hoach diu tw cong trung han giai doan 2026 - 2030.
Hién hau hét cac dw &n da hoan thién tha tuc dau tw do d6 nam nay la thoi diém
day nhanh tién d6. Chung t6i ky vong khi cac nat that dau tw nhirng nam trwdc da
dwoc thdo g& (vd: cdng tac chi dinh thau ddy nhanh qua trinh giao thau, viéc khai
thac cac md dat da mai da dwoc cap phép, gia nguyén vat liéu xay dwng da ha
nhiét so v&i giai doan 2021-22,...), gidi ngan dau tw cong thuc té nam 2024 sé dat
khodng 85 — 90% ké hoach, twong (rng véi tang trwdng 38% - 45% so v&i ndm
2023.

M6i trwong 14i suét thdp ciing sé thic ddy nhu cdu vén cdng nhw thu hat
dong tién cua cdc nha dau tw

Tinh dén cudi nam 2023, hau hét 1ai suat huy dong ky han 12 thang ctia cac NHTM
déu & dwdi mire 5%; |4 suét huy ddng binh quan nhém NHTM I&n da vé 4.78%;
trong khi nhém NHTM nhé 1a 5.22%, thp hon ca giai doan 2020 -21 (Covid-19).

Chung t6i cho rang lai suat dau vao cé kha nang tao day trong Q1/24 va khé cé
kha nang giam thém chd yéu do ciu tin dung sé c6 xu hwéng tng l1én trong ndm
2024. Chlng t6i dw bao tang trwdng tin dung trong nam 2024 sé dat khoang 13 —
14%. Tuy nhién, & chiéu ngwoc lai, &p lwc tang I1&n 1ai suat khong 1én do chu ky
that chat tién té cia My hau nhw da chadm dut. V&i dw bao 1ai suat diéu hanh cla
FED sé ha xuéng mirc xap xi 4% cudi nam 2024, ap lwc 1én ty gia khong Ién, NH
Nha nwéc sé c6 du dia dé duy tri chinh sach tién té nhw hién tai. Ching t6i dw
béo 14 sut huy dong ky han 12 thang cta cac NHTM Ién sé c6 thé nhich thém
25 — 50 diém co ban, quay vé& mirc 5.25% - 5.5% trong ndm 2024.

Chung tdi cho rang trién vong nganh BBS sé tich cwrc hon trong nam 2024
Cung véi Luat Kinh doanh Bt ddng san (stra dbi) va Luat Nha & (stra dbi) da
dwoc théng qua trong ky hop Québc hoi khéa XV vira qua, Luat D4t dai (stra dbi)
tiép tuc dwoc théng qua trong ky hop Quéc héi bat thwong 1an the 5 da tao ra
hanh lang phap ly quan trong cho thi treéng BDS va thé hién quyét tam cta Nha
nwéc va Chinh ph trong viéc khdi phuc va phaét trién thi trieéng bat dong sén bén
virng. Chang tdi cho rang Luat D4t Dai (stra dbi) sé co tac déng tich cuc dén
ngudn cung BDS dan dung trong trung — dai han nhe& giai quyét vwdng mac trong
véan dé dinh gia dat, diéu chinh bang gia dat phu hop véi gia thi trwdng. Sang nam
2024, thi trwéong BDS du kién bwéc vao chu ki hdi phuc nhe nhirng yéu t (1)
Nguén cung can hd dw kién cai thién 30% svck tai Ha Noi va 10% svck tai TP.HCM
nhé nhixng vwéng mac phap ly lién quan dén tién st dung dat duoc giai quyét.
(2) Mat bang |4i suét thap dwoc duy tri tac dong tich cwce tdi thi trweng khi giam
bét &p lwc tai chinh cho Cha du tw va ngudi mua dwoc hwdng loi nhd |14i suét
wu dai. (3) Rui ro thanh khoan gidm khi cac DN chd dong giam ty trong no vay
(No vay/TTS trung binh gidm t& mic 44% xubng 39% trong Q4/23).
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Cdc quy dinh phap ly rd rang sé thuc day niém tin cda DN phéat hanh cdng

nhw nha dau tw

Ngay 28/11/2023, B6 Tai chinh chd tri cudéc hop véi cac Bo, co quan Trung wong
va cac Hiép hai, doanh nghiép lay y kién danh gia tinh hinh trién khai Nghi dinh
s6 08/2023/ND-CP va dinh hwdng chinh sach trong thei gian téi. Nhirng néi dung
da dwoc dé cap va dé xuét sira dbi nhw sau:

ND 08/2023/ND-CP

Thei gian hiéu lwc

ND 65/2022/ND-CP

Danh gia tac dong

Doanh nghiép c6 thé
dam phéan voéi ngudi
s& hivu trai phiéu dé
thanh toan géc, i trai
phiéu dén han bang tai
san khac.

Céac trai phiéu phat
hanh trwéc khi NDB 65
c6 hiéu lwvc dwgc dam
phan dé kéo dai ky
han t6i da khong qua
02 nam.

Ngwng hiéu Ilyc thi
hanh dbi véi cac quy
dinh tai ND 65

Ngwng hiéu lwc thi
hanh x&p hang tin
nhiém bat budc dbi vei
DN phéat hanh TP

Ngwng hiéu lwc thi
hanh thé&i gian phan
phéi tréi phiéu

Hiéu lwc tr 05/03/2023 va
sé tiép tuc thwc hién trong
nam 2024

Hiéu lwc ttr 05/03/2023 va
sé tiép tuc thwe hién trong
nam 2024

Hiéu lyc tr 05/03/2023
dén hét ngay 31/12/2023

Hiéu lyc tr 05/03/2023
dén hét ngay 31/12/2023

Hiéu lyc tr 05/03/2023
dén hét ngay 31/12/2023

Khéng cho phép doanh
nghiép phat hanh tra ng trai
phiéu béng tai san khac néu
nhw triwdc dé khong cé théa
thuan nay khi phat hanh trai
phiéu.

Doanh nghiép khéng dwoc
thay dbi ky han cua trai
phiéu da phat hanh.

NDT chuyén nghiép la c6 tai
san chirng khoan binh quan
trong 180 ngay lién k& phai
tr 2 ty ddng tré lén.

Yéu cdu TCPH bat budc
phai c6 két qua xép hang tin
nhiém trong hé so phat
hanh khi: (1) tdng gia tri TP
huy ddng trong 12 thang I&n
hon 500 ty ddng va I&én hon
50% vbn cha s& hiu; (2)
tdbng dw no TP Ién hon
100% vén chd sé& hiru.

ND 153 ci cho phép phan
phédi trong t&i da 90 ngay.
ND 65 chi cho phép phan
phéi trong téi da 30 ngay.

DN c6 khé khan vé thanh khoan dan toi co kha
nang cham thanh toan géc, 1ai TPDN d& cha dong
dam phan véi NPT dé thanh toan gdc, 1ai tréi phiéu
bang tai san khac (cha yéu bdng san phadm bét
déng san), kéo dai ky han trai phiéu hodc thay ddi
didu kién, diéu khoan khac cua trai phiéu (thay dbi
vé thdi gian, phwong thirc, tan suét thanh toan
gbc, lai trai phiéu).

Chinh sach nay da giup DN dam phan v&i NBT co
céu lai cac khoan no trai phiéu, giam ap lwc tré no,
qua d6 doanh nghiép c6 thoi gian dé& didu chinh
quy md hoat déng, khéi phuc san xuét kinh doanh
nham tao ra dong tién tra no.

NBT chirng khoan chuyén nghiép da tich Idy da
th&i gian trong 180 ngay dé dap tng quy dinh NBT
chirng khoén chuyén nghiép tai NB 65 nén khdng
can thiét kéo dai thoi gian ngung hiéu lwc thi hanh
quy dinh nay. Viéc thwc hién quy dinh xac dinh
NDT ching khoan chuyén nghiép tai ND 65 sé
gidm thiéu rdi ro phan phéi, chao moi nha dau tw
ca nhan khong phai la NBT chirng khoan chuyén
nghiép mua trai phiéu, tdng cwdng tinh an toan va
bén virng cda thj trwdng TPDN.

Viéc tiép tuc xép hang tin nhiém sé gitp thj trwong
hoat dong minh bach, hiéu qua hon. Viéc cht dong
minh bach hd so sé gitp doanh nghiép da dang
héa co’ sé nha dau tw, khong chi la ngan hang hay
cac nha dau tw ca nhan, t6 chirc...

Viéc quay tré lai thi hanh thoi gian phan phéi nham
han ché viéc doanh nghiép loi dung thoi gian phan
phéi trai phiéu dai, chao m&i nha dau tw ca nhan
nhé Ié khdng phai nha dau tw chirng khoan chuyén
nghiép mua trai phiéu nhdm han ché rai ro déi véi
thi trwong TPDN.

Tuy nhién, rdi ro vé TPDN dao han van hién hiru trong nam 2024

Ngudn: MBS Research

Chung t6i wéce tinh gia tri TPDN sé dao han trong nam 2024 roi vao khoang 200
nghin ty déng (da trir di cac khoan trai phiéu mua lai), dac biét gia tri trai phiéu
d4o han I&6n nhét sé roi vao khodng thoi gian quy 2 va quy 3 trong nam nay. Trong
dé, nhém nganh bat déng san chiém ty trong chinh véi téng gia tri dw kién dao
han lén t&i 37 nghin ty ddng, chiém 18% tdng gia tri dao han. Tiép theo la nhém
nganh ngan hang véi gia tri ddo han dy kién 1a 17 nghin ty déng va chiém 9%
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lwong dao han. Trong ndm 2023, cac doanh nghiép da ddy manh viéc mua lai trai
phiéu (lwong gia tri trai phiéu mua lai wéc tinh Ien dén 244 nghin ty déng), dac
biét hoat ddng chd yéu dén tr nhém nganh ngan hang do dw thira thanh khoan
(chiém 50% téng gia tri mua lai). Viéc mua lai trai phiéu trwdc han sé gidp ngan
hang gidm dw thira vén, nang cao hiéu qua st dung vén, cai thién hé sé an toan
vbn (CAR) va dong thdi lam gidm ap lwc dang ké lén lwong gia tri trai phiéu sé

dao han cia nhém nganh nay trong nam 2024.

Tinh dén ngay 26/1, da cé khoang 105 doanh nghiép théng bao vé viéc
cham/hodn thanh toan gbc, |&i trai phiéu. Chung tdi udc tinh téng gia tri TPDN
cham céc nghia vu thanh toan vao khoang 193 nghin ty déng, chiém gan 19% dw
no TPDN cla toan thi triwdng, trong d6 nhém nganh bat déng san chiém ty trong

I&n nhat khodng 71% gia tri cham tra.

Hinh 1: Gia tri TPDN phéat hanh thanh cong theo thang (Bon vi: Nghin

ty ddng). (Di¥ lidu TPDN chét vao ngay 26/01)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 3: Gia tri TPDN phat hanh thanh céng cua cac nhém nganh trong

liiy ké tir ddu nam (Porn vi: Nghin ty ddng)
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Ngudn: HNX, FiinPro, MBS Research
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Hinh 2: Wéc tinh khéi lwgng TPDN dao han theo quy (Pon vi:

Nghin ty dong)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 4. Co cAu gia tri TPDN phat hanh liiy ké tir nam 2023 theo
nganh (Bon vi: Nghin ty déng)
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Ngudn: HNX, FiinPro, MBS Research
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Hinh 5: Lai suét binh quan gia quyén ctia TPDN theo nhém nganh
(%/nam)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 7: Lay ké dén nay, téng gia tri TPDN cham céc nghia vu thanh
toan la khoang 192 nghin ty déng Co’ cadu TPDN cham nghia vu thanh
toan theo nganh

Khac,
6.0%

San xuét,
13%

Bét dong
san,
71%

Ngudn: HNX, FiinPro, MBS Research

Hinh 6: Ky han trung binh TPDN phat hanh trong nam 2023 theo
nhém nganh (nam)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 8: Gia tri mua lai TPDN trwéc han theo quy (Pon vi: ty dong).
(Dir liéu TPDN chot vao ngay 26/01)

Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Ql/24
Ngudn: HNX, FiinPro, MBS Research
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Thi Trwong Trai Phiéu Chinh Pha

Thi trwéng so cdp: KBNN phéat hanh thanh céng 19,509 ty déng TPCP

trong ky véi lgi sudt tring thau gidm nhe so véi thdng trueéc.

KBNN da day manh gia tri chao ban TPCP ké tlr thang 10 ndm ngodi. Trong
thang 1, trong s 39,000 ty ddng trai phiéu dwoc chao ban, cé 19,509 ty ddng
dwgc huy dong, ty 1é 50%. Dang chu y, ky han 20N phat hanh thanh cong toan
bd gia tri dau thau. Vao ngay 29/12, KBNN da dwa thong bao diéu chinh ké
hoach d4u thdu TPCP cho n&m 2023 la 305 nghin ty déng (bao gém ca khbi
lwong phat hanh cho Bdo hiém X& hoi Viét Nam). Trong ca nam 2023, KBNN da
phat hanh duoc tdng cong 298,476 ty dong TPCP, hoan thanh dwoc 98% ké
hoach phat hanh ndm. Bén canh d6, KBNN ciing dua ra k& hoach d4u thau
TPCP cho n&m 2024 |a 400 nghin ty déng (bao gém ca khéi lwong phat hanh
cho B&o hiém Xa hoi Viét Nam). Trong d6, quy | c6 tbng mdc phéat hanh la 127
nghin ty ddng va hai ky han chinh la 10N va 15N Ian lwot c6 gia tri dw kién phéat

hanh Ia 30 nghin ty déng va 50 nghin ty déng.
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Mrc loi suét trang thau cla cac tréai phiéu duy tri xu hwéng gidm trong bdn thang
lién tiép. Trong do, lgi suat ky han 10N va 15N lan lwot 1a 2.2%/nd&m va
2.4%/n&m. Loi suét ky han 5N giam 20 diém co ban xudng mic 1.3%/nam.

Hinh 9: Két qua phat hanh TPCP tir dau ndm Q1 2024 dén nay (ty dong)
Ké& hoach KBNN Q1

2024

KBNN da phat hanh
2024

% Ké& hoach KBNN Q1
2024

5 Nam
7 Nam
10 Nam
15 Nam
20 Nam
30 Nam
Téng

25,000
3,000
30,000
50,000
9,000
10,000
127,000

DU lieu TPCP dwoc chét vao ngay 31/1

3,750
0
7,328
5,216
1,000
2,215
19,509

15%

0%
24%
10%
11%
22%
15%

Ngudn: KBNN, HNX, MBS Research

Hinh 10: Két qua dau thau TPCP KBNN T1/2024 (%)

Ky han

5N

7N
10N
15N
20N
30N

Téng

Gia tri chao
ban

8,250

13,000
13,000
1,000
3,750

39,000

Gia tri tring
thau

3,750

7,328
5,216
1,000
2,215

19,509

*Tinh dén thoi diém 31/01/2024

Ty & trung

Loi suat

thau

45% 1.3%-2.35%
56% 2.08%-2.7%
40% 2.28%-3%
100% 2.6%-3%
59% 2.8%-3.1%
Pon vi: ty
0, 1
S8 dang

Ngudn: HNX, MBS Research

Hinh 12: Ty trong TPCP phat hanh trong nam Q1 2024
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*Tinh dén thoi diém 31/01/2024
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Ngudn: HNX, MBS Research

Hinh 11: Ty trong TPCP phét hanh T1/2024
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*Tinh dén thoi diém 31/01/2024

Ngudn: HNX, MBS Research

Hinh 13: Ty trong TPCP triing thau qua cac nam
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Ngudn: HNX, MBS Research
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Hinh 14: Loi suat TPCP 10N tai mét sé quéc gia Tinh dén ngay 26/01/2024
ThiTreong  2oN9 LU Théng trwéc 31/12/2023
clra trwéc
My 4,16 1,67
y 28.0 28,0
EU 2,37 1,80
343 34,3
Nhat Ban ' 0,75 9,50 13.2 13,2
Trung Qudc 2,50 -1,14 62 A -6,2
Han Quoc 3,40 2,50 222 22,2
An Do 7,17 -1,10 06 | 06
Malaysia 3,81 -3,00 75 7,5
Singapore 2,99 7,83 29.2 29,2
Indonesia 6,66 -4,80 18.0 18,0
Philippines 5,05 5,25 34.8 34,8
Théi Lan 2,71 -3,49 -43 -4,3
Viét Nam 2,25 1,80 15 15
* S diém co ban thay di so véi hién tai Ngudn: Bloomberg, MBS Research

Thi trweng thee cap

Loi suéat TPCP thir cdp gidm manh tai cac ky han ngdn. Téng gia trj giao dich
binh quan trén thj trurong TPCP thi cap gidm 34% so véi thang truéc. NDTNN
quay tré lai mua rong 437 ty déong TPCP trong thang.

Trong thang 1, loi suét tai cac ky han ngén gidm manh trong d6 ky han 2N dang
& murc 1.1%/n&m, gidm 41 diém co ban so véi cudi thang trwéc. Loi suét ky han
10N lai gan nhw khéng thay ddi va hién van dang giao dich & mirc 2.2%/ ndm.
Loi suat 10N cla cac nwdc trén thé gidi cling lai cho thdy xu hwéng tang diém
trong thang vira qua d&c biét tai cac nén kinh té 1&n.

Giao dich trén thj trwérng TPCP thi cip sy gidm nhiét dang ké trong thang dau
tién cla nam ma&i véi lwgng gia tri giao dich binh quan ngay dat 8.8 nghin ty
ddng, giam 34% so véi thang trwdc. Trong dd, giao dich outright chiém 77% khéi
lwong trong Ky v&i hon 149 nghin ty ddng. Binh quan giao dich 6.8 nghin ty
ddng/ngay, gidm 36% so v&i binh quan thang truéc. Gia tri giao dich repos binh
guan cling gidm manh so v@&i thang trwdc, véi gia tri giao dich 1é€n t&¢i 1.9 nghin
ty déng/ngay. Tbng gia tri khdi ngoai mua rong 437 ty déng TPCP trong ky. Tinh
trong nam 2023, NDTNN da ban rong khoang 4,526 ty déng.

Hinh 15: Loi suat TPCP (%) Hinh 16: GTGD Outright va Repo trén thi trwong thir cap
3 350
Repo mOutright
P 300
2 1 i
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. i/ S 200 -
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100 4
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Dir liéu TPCP dwoc chét vao ngay 31/1 Ngudn: Bloomberg, MBS D liéu TPCP dwoc chét vao ngay 31/1  Ngudn: HNX, MBS Research
Research
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Hinh 17: Giao dich khéi ngoai trén thi trwéng thir cap Hinh 18: Pwéng cong lgi suat TPCP - TT thip cap
. N 8%
m Mua Ban Mua rong
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Dir liéu TPCP duwoc chét vao ngay 31/1  Ngudn: HNX, MBS Research Dir liéu TPCP duwoc chét vao ngay 31/1 Ngudn: HNX, MBS Research

Phu luc

Hinh 19: Cac doanh nghiép phat hanh khéi lwgng TPDN I&n nhat trong nam 2023

T4 chirc phat hanh G?gf“" 2L L
Ngan hang Thuong mai Co phan Ky thwong Viét Nam 2-3 23,500 4.7%-7.2%
Ngan hang Thwong mai Co phan Phwong Déng 2-5 22,350 5.0%-8.1%
Ngan hang Thwong mai C6 phan Bwu Dién Lién Viét 2-10 19,639.95 5.1%-6.8%
Ngan hang Thwong mai C6 phan A Chau 2-3 18,900 6%-6.5%
Ngan hang Thwong mai C6 phan Tién Phong 2-10 15,339.2 5.7%-7.5%
Ngan hang Thuong mai Cé phan Cong thuwong Viét Nam 8-15 14,542.37 6.13%-7.7%
Ngan hang Thuong mai Cé phan Dau tw va Phat trién Viét Nam 5-20 14,089.62 5.75%-8.9%
Cong ty TNHH Capitaland Tower 5 12,239.8 1.0%
Ngan hang Thuong mai Cb phan Phat Trién Thanh phd H3 Chi Minh 7-8 11,000 7.75%-9.1%
Ngan hang Thuong mai Cé phan An Binh 2-3 9,300 6.0%-7.0%

Ngudn: HNX, FiinPro, MBS Research

Hinh 20: Cac doanh nghiép phat hanh trai phiéu cé lai suat cao nhat trong ndm 2023

Té chtrc phat hanh Kyvhan GlaAtrg (ty Lai suat
dong
Tap doan Vingroup - Cong ty CP X 1,428,85 14.5%-15%
Cong ty C6 phan San xuét va Kinh doanh Vinfast 1.5-1.6 5,000 14.4%-14.5%
Cong ty C6 Phan North Star Holdings 1 671 14.0%
Cong Ty C6 Phan Vinam Land 1,500 14.0%

1,495 14.0%
2,250 14.0%

6
Cong ty TNHH Dich vu va Tw van xay dwng Anh Quan 5
Cong ty TNHH Phat Trién Kinh Doanh Xay Dyng 3 5
Cong ty Cb phan Dau tw Phat trién B4t dong san TMT 7 2,015 13.75%
Cong Ty TNHH Bau Tw Phat Trién My Khanh 6 2,245 13.75%
Cong ty C6 phan Dau tw TDG Global 3 40 13.7%
Cong ty Cb phan Dau tw B4t dong san Son Kim 3 500 13.5%
Ngudn: HNX, FiinPro, MBS Research
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Hinh 21: Danh séach trai phiéu hoan thanh dot phat hanh trong tir dau thang 12 dén nay

LPB Ngan hang Thuwong mai C6 phan Buu Dién Lién Viét
TCB Ngan hang Thwong mai Cé phan K§ thuong Viét Nam
TPB Ngan hang Thwong mai Cé phan Tién Phong
OCB Ngéan hang Thuong mai Cé phan Phwong Béng
HDB Ngan hang Thwong mai C6 phan Phat Trién Thanh phé Hé Chi Minh
BID Ngéan hang Thuong mai Cé phan Dau tw va Phat trién Viét Nam
VCB Ngan hang TMCP Ngoai thwong Viét Nam
ABB Ngan hang Thuong mai Cb phan An Binh
SHB Ngan hang TMCP Sai Gon - Ha Noi
NAB Ngan hang Thwong mai C6 phan Nam A
VHM Cong ty C6 phan Vinhomes
Cong ty Cb phan Dau tw va Du lich Sai Gon - Lam DBéng
\Ale Cong ty C6 phan Hang khong Vietjet
CTG Ngan hang Thwong mai Cé phan Cong thwong Viét Nam
MBB Ngéan hang Thwong mai C6 phan Quéan doi
Cong ty C6 phan Sai Gon Capital
MSB Ngan hang Thwong mai C6 phan Hang Hai Viét Nam
Cong ty Cb phan Tap doan Phuong Hoang Xanh A&A
Cong ty Tai chinh TNHH MTV Mirae Asset (Viét Nam)
VIB Ngéan hang Thuwong mai Cé phan Quéc té Viét Nam
Cang ty TNHH Khu d6 thi m&i Trung Minh
Cong ty TNHH Aqua City Hoa Binh
Cong ty Cb phan Mua ban no' va Quan ly Tai san HDBank
Cong ty Co phan Tap doan Mat Troi
VBB Ngan hang Thuong mai Cé phan Viét Nam Thwong Tin
Cong ty ¢d phan Dau tw Nganh nwéc DNP
MBS Cong ty C6 phan Chirng khoan MB
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T6 chirc phat hanh

Cong ty ¢d phan Tecomen Holding

Thang phéat
hanh
12/2023

12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023
12/2023

Gia tri (ty
dong)
9,750
8,000
7,615
7,000
4,178
3,380
3,000
2,500
2,448.1
2,300
2,000
1,607
1,200
1,200
1,099
1,000
1,000
900
800
790
700
600
500
500
500
300
250
200

Lai suat
(%/nam)
5.1%-6.0%
4.7%-5.2%
5.7%-7.03%
5%-5.1%
7.75%-7.97%
5.75%-6.88%
5.6%-6.2%
6.0%-6.2%
7.95%
5.4%-7.5%
12.0%
12.0%
10.5%
6.15%-6.38%
6.65%-6.98%
12.5%
5.8%
5.87%-6.2%
11.50%
8.0%
12.5%
12.0%
11.0%-11.5%
8.75%
7.75%
11.0%
7.1%
6.5%

(théng)
24-36
24-36

24-120
24-36
96
72-120
66-72
24
84
36-84
24
60
60
96
60-84
60
36
84
120
84
60
60
60
60
84
12-38
48
60

Ngudn: HNX, FiinPro, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CH’PNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san

Lé Minh Anh Binh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung b Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Cbéng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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