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B&o céo thj trwong trai phiéu tién té Théng 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 vén én dinh. KBNN phat hanh hon 31.600 ty déng TPCP va di
hoan thanh ké hoach nam. Loi sudt TPCP thir cap sau khi giam manh & nia dau
thang 10 thi d3 tang nhe trong nira sau. Khéi ngoai mua rong 435 ty dong TPCP
trong thang.

Chuyén vién phan tich
Anh2.NguyenDuc@mbs.com.vn

Hoang Céng Tuén
Trwéng bod phan kinh té

Tuan.hoangcong@mbs.com.vn Thi Tru,dng 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.

Tuy 13 sudt OMO da giam tir 3%/nam vé 2,5%/nam tUr dau thang 10, NHNN ti€p tuc
khéng thuc hién giao dich nao trén thij truGng md trong ky nén thanh khoan hé théng ngan
hang van giif trang thai doi dao. Giao dich gan nhéat trén thi trudng ma da dién ra cach day
haon 3 thang.

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%/ndm, hién dang & mirc 0,16%)/nam. Lai
suét lién ngan hang cac ky han 1 tuan - 1 thang gidm nhe 1-4 diém co ban so vdi cubi
thang 9, hién & mic 0,18-0,35%/nam. Thong thudng, |3i sudt lién ngan hang sé tang nhe
Vao ngay cudi thang do nhu cau thanh khoan cla cac ngan hang cao hon.

Ty gia USD/VND tiép tuc giir virng vi thé.

Ty gid USD/VND tiép tuc di ngang trong thang 10. Ty gia trung tdm dang & mic 23.201

] doéng/USD, giam 14 déng/USD so vdi muc cudi thang 9. Ty gia lién ngan hang va ty gia

Thuét ng viét tat: trén thi truding tu do dién bién trai ngugc. Trong khi ty gia lién ngan hang gidm khoang 10
TPCP: Tréai phiéu chinh pha ddng/USD so vdi cudi thang trudc, giao dich 8 mirc 23.190 dong/USD thi ty gia tu do lai

NSNN: Ngan sach nha nuée tang 25 dong/USD, hién ¢ muc 23.250 déng/USD.

NHNN: Ngan hang nha nuéc MUc xuét siéu lién tuc tdng, hién & mirc gan 19 ty USD tiép tuc tao mdi trudng thuén lgi dé
NHTM: Ngan hang thuong NHNN mua thém ngoai t&, nang mdrc du' trlt ngoai hdi. Dy trlt ngoai hdi doi dao la cong cu
mai hitu hiéu dé diéu hanh ty gia, kiém soat lam phat, duy tri mdi trudng kinh t& vi md &n dinh.

KBNN: Kho bac nha nwéc
GTGD: Gié tri giao dich
NDTNN: Nha dau tw nuwoc
ngoai

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

Hinh 3. L3di suat lién ngan hang (%/nam)

Hinh 2. Thanh khoan thi truong mé (Bom Rong)
[nghin ty VND]

120

90 -
60 -
30 A
0 - . . T .

Ngudn: NHNN
Hinh 4. Ty gia USD/VND
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Hinh 5. Ty gia mot s6 dong tién trong khu vuc tinh tir dau nam 2020
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Nguon: Bloomberg
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Thi Trudng Trai Phiéu Chinh Phu
Thi truong so cap

KBNN phat hanh thanh cong hon 31.600 ty dong TPCP trong thang 10,
hoan thanh ké hoach phat hanh TPCP nam nay.

Trong thang 10, khdi lugng TPCP phat hanh thanh cdng dat 31.643 ty dong trén tdng s6
42.500 ty déng chao ban, ty 1& phat hanh 74%. Dén thdi di€ém hién tai, KBNN da phat hanh
dugc 260,3 nghin ty dong TPCP, hién da hoan thanh ké hoach nam 2020 la 260 nghin ty
dong trong khi van con 2 thdng nifa. Ndm nay do &nh hudng cua dich Covid-19, thu ngan
sach s& khé dat k& hoach nén viéc phat hanh TPCP vugt k& hoach dé bu dap 1a hap ly.
Dong thagi, muc Igi suat thap sé giam ap luc tra I3i trong tucng lai.

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 lugt 1 2,53%/ndm va 2,76%/nam, giam 20-22 diém cd
ban. Ldi suét tring thau ky han 30N gidm 25 diém cd ban tUr 3,5%/n&m vé 3,25%/n3m.

Hinh 6. Két 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 d& phat hanh 2020 % K& hoach KBNN 2020

5 Ném 20.000 13.230 66%
7 Ném 15.000 1.730 12%
10 Nam 90.000 114.697 127%
15 Nam 100.000 90.157 90%
20 Nam 20.000 23.415 117%
30 Nam 15.000 17.113 114%
Téng 260.000 260.342 100%

Nguon: KBNN, HNX

Hinh 11. Lgi suat TPCP 10N tai mot s6 quoc gia Tinh dén ngay 30/10/2020
S& diém co ban thay ddi so véi hién tai

Pong Tuan
clra trudc*

Thi trueng

Thang trudc* 1/1/2020%

My 0,82 -2,31 17.2 -109,8
EU -0,62 -4,80 -10.0 N -43,6
Nhat Ban 0,04 0,10 2.6 5,3
Trung Quéc 3,19 -1,10 3.7 3,9
Han Quédc 1,52 2,50 9.3 -10,5
An DO 5,88 4,00 -12.8 1N -62,2
Malaysia 2,63 -0,60 42 A -67,2
Singapore 0,85 -2,10 29 11 -91,9
Indonesia 6,61 -0,40 357N -42,4
Philippines 2,09 -1,00 5.1 -58,8
Théi Lan 1,44 1,10 4.9 -8,7
Viét Nam 2,62 1,80 -20.4 N -85,2

Ngudn: Bloomberg.

Thi truong thir cap

Lgi suat TPCP thi&r cap giam & cac ky han trong thang. Khéi lugng giao
dich binh quan trén thi truéng TPCP thir cap tang 16% so véi thang
trudc. NDTNN mua rong hon 435 ty dong TPCP.

Lgi sudt TPCP th( cdp ting nhe trong nira cudi thang 10 nhung van thdp han dang ké so
véi thang trudc. So véi cudi thang 9, Igi sudt ky han 2N gidam 12 diém co ban tor
0,57%/ndm vé 0,45%/ndm con Igi sudt ky han 10N gidm 20 diém cd ban v& miic
2,62%/nam. Tinh tir dau ndm, Igi sudt ky han 10N d& gidm 85 diém co ban con Igi suat ky
han 2N da giam 124 diém.

Khéi Iugng giao dich TPCP trén thj truGng thdr cap trong thang 10 binh quan ngay dat 10,9
nghin ty dong, tdng 16% so vdi binh quan thang 9. Trong d6, giao dich outright chi€ém
75% khdéi lugng trong ky véGi 179 nghin ty dong. Binh quan giao dich 9,3 nghin ty
dong/ngay, tdng 19% so vdi binh quan thang trudc. Khdi lugng giao dich repo binh quan
cling tdng 7% so vdi thang 9, dat 2,8 nghin ty dong/ngay. Khdi ngoai ti€p tuc mua rong
435 ty dong trong thang 10. Tinh tir dau ndm 2020, NDTNN da mua rong 3.600 ty dong
TPCP va mua rong 2.966 ty dong trong 12 thang gan nhat.
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Hinh 12. Lgi suat TPCP (%)
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Ngudn: Bloomberg.
Hinh 14. Giao dich khai ngoai trén thi truéng thir cap
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Ngudn: HNX.
Hinh 16. Quy mo cac thi trudng trai phiéu (% GDP Q2 2020)
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Hinh 13. GTGD Outright va Repo trén thi truéng thir cap
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Hinh 15. Pudng cong Igi suat TPCP - TT thir cap
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Hinh 17. Du ng thi trudng trai phiéu Viét Nam cac quy
(nghin ty dong)
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Thi Trueng Trai Phiéu Doanh Nghiép

Tinh dén hét quy 3, thi trudng TPDN da dén nhan han 343 nghin ty dong dugc phat hanh,
trong d6 c6 75 triéu USD phéat hanh ra quéc t& cla Céng ty TNHH Phét trién Phi My Hung.

Thong ké cla FiinPro cho thay chi c6 4.817 ty dong TPDN dudc phat hanh trong nudc
trong thang 10, chua bang 1 nira lugng phat hanh trong thang 9. Ngoai ra, Céng ty TNHH
Phat trién Phi My Hung da tiép tuc phat hanh thanh cdng thém 80 triéu USD ra thj trudng
quac té.

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 hap. Ngudn: HNX, FiinPro, MBS t&ng hap.
Hinh 20. Danh sach TPDN phat hanh trong thang 10

T6ng gia tri phat
hanh (Ty VND)

T8 chlic phat hanh

Phét trién Phil M§ Hung 5 Nam 1.856 Phat hanh 80 triéu USD qudc t&
VIB 3 Nam 1.300

BIDV 8-15 Nam 1.097

bau tu Technical 4 Nam 800

VDS 1 Nam 476

SeaBank 7 Ném 289

Nang lugng Thién Nién Ky 6 Nam 250

Dién mat trgi VKT - Hoa An 12 nam 200

DPau tu Thuang mai Sunshine Business 3 Nam 100

San xuat va Cong nghé Nhua Pha Lé 18 Thang 100 Lai suat 12%/nam
Nghién cltu va San xuat Vinsmart 3 Nam 95

IDJ] 3 Nam 60 Lai suat 13%/nam
Xay dung Nang lugng MCD Viét Nam 2 Nam 50

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 bdo cao
nay, nhung nhing sai sét néu cé thudc vé tac gid. Ching tdi cdm on khach hang da doc va guri phan hdi vé cac san pham ctia chiing
toi.

TRUNG TAM NGHIEN cUU

Ching tdi cung c8p cac nghién clu kinh t& va cd phi€u. Bd phén nghién ciu kinh t€ dua ra cac béo cdo dinh ky vé céc van dé
kinh t& vi md, chinh sach tién té va thi trudng trai phiéu. B phan nghién clfu ¢6 phiéu chiu 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  (Cdng ty méi gigi hang dau, dirng dau vé thi phan moi gidi tir ném 2009;

e Cbng ty nghién cltu cd tiéng ndi trén thij trudng vdi ddi ngli chuyén gia phan tich ¢ kinh nghiém, cung c&p 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


http://www.mbs.com.vn/

