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B&o céo thj trwong trai phiéu tién té 15 Thang 10, 2020

Nguy &n Pirc Anh, CFA Th{: ,trlrdff.g n‘w’f k{;o‘f_g pq'ét_finh gfao d‘,ich mo’fl ,tié'p l;uc gitlr thanh kho:i’n trong h,é:

thong doi dao va Iai suat lién ngan hang o muc thap trong hon 4 thang qua. Ty
gid USD/VND tiép tuc én dinh. KBNN phat hanh hon 20.300 ty dong TPCP va di
gan hoan thanh ké hoach nam. Loi suat TPCP thar cdp giam manh & cac ky han.
Khéi ngoai mua rong 175 ty dong TPCP trong ky. Luong TPDN phat hanh trong
thang 9 giam manh sau khi quy dinh mdi cé hiéu luc.
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Thi Truong Tién Té

NHNN van khéng thuc hién giao dich nao trén thj trudng mé trong ky
nén thanh khoan tiép tuc & trong trang thai doi dao. Mirc lai suat lién
ngan hang thap da kéo dai hon 4 thang.

NHNN ti€p tuc khong thuc hién giao dich nao trén thi trudng md trong ky nén thanh khoan
hé thdng ngan hang tiép tuc trong trang thai doi dao. Tuy tdng trudng tin dung c6 khdi séc
hon trong thang 9, mrc tdng trudng tir dau ndm van tuong ddi yéu so véi cling ky (6,09%
so vdi 9,4%). Dua trén da tdng trong thai gian gan day va dong thai ha 1ai suat diéu hanh
cia NHNN, chidng t6i du doan mic téng trudng tin dung ca nam sé dat xap xi 10%. Sau
quyét dinh ha lai sudt diéu hanh cudi thang 9, cac ngan hang thuang mai cling dong loat
ha 13i suat huy dong. Ldi suat huy dong ky han 12 thang da giam khoang 0,1-0,3%/ndm
trong vai tuan qua.

Lai suat lién ngan hang ciing ti€p tuc duy tri ¢ mirc thdp. Lai suat lién ngan hang qua dém
da trai qua 4 thang dao dong trong vung 0,1-0,2%/nam, hién dang & mdc 0,1%/nam. Lai
sudt lién ngan hang céc ky han 1 tuan - 1 thang gidm 5-10 diém cd ban so véi cudi thang
9, hién & mdc 0,14-0,28%/ndm.

. . Ty gia USD/VND tiép tuc giir virng vi thé.
Thuéat ngir viet tat:
TPCP: Trai phiéu chinh phu Ty gid USD/VND van tiép tuc di ngang. Ty gia trung tdm dang & mdic 23.192 dng/USD,
giam 23 déng/USD so vdi mUc cudi thang 9. Ty gia lién ngén hang va ty gid trén thj trudng

NSNN: Ngéan sach nha nudc ) , N s oA . S
g v tu' do cling giam khoang 15-20 d6ng/USD so vé&i cudi thang trudc, lan Iugt giao dich & muc

NHNN: Ngan hang nha nuéc 23.185 ddng/USD va 23.205 dbng/USD.
NHTM: Ngan hang thwong .
mai Ty gia thuan Igi tao diéu kién d€ NHNN mua thém 1 ty USD cho du trif ngoai hdi trong

thang qua. Hién mlc ngoai hdi dang dat mdrc 93 ty USD. Dy ki€n cuGi nam nay Viét Nam

KBNN: Kho bac nha nwéc - ) § ~ DL ~ me s o La e i~ ,
sé ¢ 100 ty USD du trir ngoai hoi. Dy trir doi dao tao diéu kién d& NHNN ki€ém soat lam

GTGD: Gia tri giao dich phét, digu hanh ty gia hop Iy.
NBTNN: Nha dau twv nwéc
ngoai

TCTD: T4 chic tin dung
LSTC: L&i suat tham chiéu
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Hinh 1. L3i suat qua dém lién ngan hang (%)

Hinh 2. Thanh khoan thi truong mé (Bom Rong)
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Hinh 3. L3di suat lién ngan hang (%/nam) Hinh 4. Ty gia USD/VND
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Nguodn: Bloomberg. Ngudn: NHNN, Bloomberg, MBS.
Hinh 5. Ty gia mot s6 dong tién trong khu vuc tinh tir dau nam 2020
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Thi Trudng Trai Phiéu Chinh Phu
Thi truong so cap

KBNN phat hanh thanh cong hon 20.300 ty dong TPCP trong ky véi Igi
suat phat hanh giam dang ké so véi thang truéc.

NUra dau thang 10, khdi lugng TPCP phat hanh thanh cdng dat 20.363 ty dong trén téng s6
24.500 ty d6ng chao ban, ty 18 phat hanh 83%. Dén thdi diém hién tai, KBNN d& phét hanh
dugc 249,1 nghin ty dong TPCP, dat 96% ké hoach nam 2020. Trong do, trai phi€u ky han
10N, 20N va 30N déu da phat hanh vugt ké hoach nam nay.

MUrc Igi sudt tring thau gan nhat déu giam manh so vdi mic cudi thang 9. Lgi suat tring
thau ky han 10N va 15N hién [an luct la 2,53%/ndm va 2,66%/ndm, giam 22-30 diém co
ban. Lgi sudt trdng thau ky han 30N giam 25 diém co ban tir 3,5%/ndm vé 3,25%/nam.
Trong bdi canh toan cau déu duy tri mdc 1ai sudt thdp, KBNN s€ gdp nhiéu thuan Igi trong
viéc ha Igi sudt tring thau dé& giam &p luc tra 1ai trong tuang lai.

Hinh 6. K&t qua dau thau TPCP T10/2020 (%) Hinh 7. Ty trong TPCP phat hanh T10/2020
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Hinh 10. Tinh hinh phat hanh TPCP nam 2020

K& hoach KBNN 2020 KBNN da phat hanh 2020 % K& hoach KBNN 2020

5 Ném 20.000 12.230 61%
7 Ném 15.000 1.480 10%
10 Nam 90.000 114.697 127%
15 Nam 100.000 83.181 83%
20 Nam 20.000 22.095 110%
30 Nam 15.000 15.379 103%
Téng 260.000 249.062 96%

Nguon: KBNN, HNX

Hinh 11. Lgi suat TPCP 10N tai mot s6 quoc gia Tinh dén ngay 15/10/2020

S8 diém co ban thay dadi so véi hién tai

Pong Tuan

Thi trueng cia trudc* Thang trudc* 1/1/2020%

My 0,70 -8,61 5.1 -121,8
EU -0,61 -9,12 -9.2 Il -42,8
Nhat Ban 0,02 -1,50 0.7 3,4
Trung Quoc 3,23 8,07 8.1 8,3
Han Qudc 1,51 -2,90 8.5 -11,3
An D3 5,90 -11,70 -11.3 -60,7
Malaysia 2,63 0,20 3.7 1 -66,7
Singapore 0,89 -4,10 1.9 -87,1
Indonesia 6,75 -16,70 -21.6 IS -28,3
Philippines 1,93 -7,17 -10.3 -74,2
Théi Lan 1,41 0,65 1.8 -11,8
Viét Nam 2,58 4,70 -24.2 I -89,0

Ngudn: Bloomberg.

Thi truong thir cap

Loi suat TPCP thir cip giam dang k& & cac ky han. Khéi luong giao dich
binh quan trén thj truéng TPCP thir cap tang 31% so véi thang trudc.
NDTNN mua rong hon 175 ty dong TPCP.

Tuong tu nhu Igi sudt so cap, Igi sudt TPCP th(r cap gidm dang k€& sau nira thang. So vdi
cubi thang 9, Igi sudt ky han 2N gidam 13 diém ca ban tir 0,57%/n&m vé 0,44%/ndm con
lgi sudt ky han 10N giam 23 diém ca ban v& mic 2,58%/n3m. Tinh tir dau n&m, Igi suat ky
han 10N d& giam 84 diém cd ban con Igi suét ky han 2N da giam 125 diém.

Khéi lugng giao dich TPCP trén thi trudng th( cdp trong nira dau thang 10 binh quan ngay
dat 12,3 nghin ty dong, tdng 31% so vdi binh quan thang 9. Trong d6, giao dich outright
chiém 76% khdi Iugng trong ky vdi 102 nghin ty dong. Binh quén giao dich 9,3 nghin ty
dong/ngay, tdng 36% so vdi binh quan thang trudc. Khéi lugng giao dich repo binh quan
cling tdng 16% so vdi thang 9, dat 3 nghin ty dong/ngay. Khdi ngoai ti€p tuc mua rong
175 ty dong trong thang 9. Tinh tir dau ndm 2020, NDTNN da mua rong 3.341 ty dong
TPCP va mua rong 2.706 ty dong trong 12 thang gan nhat.
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Hinh 12. Lgi suat TPCP (%) Hinh 13. GTGD Outright va Repo trén thi truéng thir cap
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14. Giao dich khoi ngoai trén thi trudng thir cap
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Hinh 16. Quy mo cac thi trudng trai phiéu (% GDP Q2 2020)
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Hinh 15. Pudng cong Igi suat TPCP - TT thir cap
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Ngudn: Bloomberg.

Hinh 17. Du ng thi tru'dng trai phiéu Viét Nam cac quy
(nghin ty dong)
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Thi Trueng Trai Phiéu Doanh Nghiép

Bao cdo clia HNX cho thady chi c6 10.522 ty dong TPDN dugc phat hanh trong nudc trong
thang 9 trén tng s 24.601 ty dong chao ban, chi yéu dén tir nhdém Ngan hang. Ngoai ra,
C6ng ty TNHH Phét trién Phi My Hung @8 phat hanh thanh céng 75 triéu USD ra thi trudng
qudc t€ va la dgt phat hanh trai phi€u ra nudc ngoai dau tién thanh cong trong nam nay.

Téng két quy 3, c6 khoang 70.600 ty ddng TPDN dudc phat hanh, va tinh tir dau ndm
2020, thi trudng TPDN da dén nhan khéi lugng trai phi€u Ién tdi gan 390 nghin ty dong.

Hinh 18. Khéi Iugng TPDN chao ban va phat hanh (nghin Hinh 19. Kh6i lugng phat hanh TPDN theo nhém doanh

ty dong) nghiép trong thang 9 (ty dong)
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Ngudn: HNX, FiinPro, MBS t&ng hdp. Ngudn: HNX, FiinPro.
Hinh 20. Danh sach TPDN phat hanh trong thang 9

T6ng gia tri phat
hanh (Ty VND)

T8 chlic phat hanh

VIB 3 Nam 2.000

Agribank 7 Nam 2.000

SHB 2 Nam 2.000

Phat trién Phi My Hung 7 Nam 1.740 Phat hanh 75 triéu USD quéc t&€
LPB 3 Nam 1.500

BID 7-15 Nam 854

Nam A Bank 3 Ndm 800

SAM 2 Nam 300 Lai suat 11%/nam
SEA Bank 7 Nam 177

EVS 1 Nam 166,2

TPB 7 Nam 159,4

DAu tu’ Phat trién Binh Dinh 5 N&m 150

Pau tu Xay dung Thanh Cong Vinh Phtc 3 Nam 130

May Théu Giay An Phudc 5 Nam 100

Thép Uc SSE 2 N3m 60

Dugc liéu Viét Nam 3 Nam 60

1DJ] 3 Nam 40 Lai suat 13%/nam
Tu van dau tu gia tri 3 Nam 25

Nguon: HNX, FiinPro.
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SAN PHAM

San phadm nay dudc phat hanh mét thang hai [an, tp trung vao cac van dé cla thi trudng trai phiéu Viét Nam. Trong bdo cao nay,
chiing t8i g&n k&t cac théng tin kinh t& vi md va su thay ddi cla thi trudng tién t& véi thi trudng trai phidu. MBS phat hanh béo cao
nay, nhung nhifng sai sét néu cé thudc vé tac gid. Chiing tdi cdm on khach hang da doc va guri phan hdi vé cac san pham cuia chiing
toi.

TRUNG TAM NGHIEN cUU

Ching tdi cung c8p cac nghién clu kinh t& va cd phi€u. Bd phan nghién ciu kinh t€ dua ra cac béo céo dinh ky vé cac van dé
kinh t& vi md, chinh séach tién té va thi trudng trai phiéu. B phan nghién clfu ¢6 phiéu chiju trach nhiém céc béo céo vé cong ty
niém yét, bao cdo cong ty tiém ndng va bao cdo nganh. TT Nghién Clu cling dua ra cac binh luan va nhan dinh vé thi trudng
thong qua ban tin la The Investor Daily.

CONG TY cO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap t&r thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5
cdng ty chiing khodn dau tién tai Viét Nam. Sau nhiéu ndm khéng ngling phat trién, MBS da trg thanh mét trong nhitng cong ty
chirng khoan hang déau Viét Nam cung cap cac dich vu bao gém: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau
tu, va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc md rong va hoat dong co hiéu
qua tai nhiéu thanh phd trong diém nhu Ha N&i, TP. HCM, Hai Phong va cac viing chién lugc khac. Khach hang cla MBS bao gém
cac nha dau tu cd nhan va t8 chirc, cac t6 chlc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cong ty
thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Céng ty Quan ly ng va Khai
thac tai san MB (AMC). MBS cd ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé& c6 thé cung cdp cho Khach hang céc san
pham va dich vu phi hdp ma rét it cac cdng ty chitng khoan khac co thé cung cap.

MBS tu’ hao dugc nhin nhan la

e  CONng ty moi gidi hang dau, dirng dau vé thi phan mai gidi tlr nam 2009;

e Cbng ty nghién cltu cd tiéng ndi trén thij trudng véi ddi ngli chuyén gia phan tich ¢ kinh nghiém, cung cip céc san phdm
nghién cru vé kinh té va thi trudng chiing khoan; va

e Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 24 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn
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