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B&o cdo thj trwong trai phiéu tién té Théng 10, 2022

. . P NHNN tiép tuc hut luong tién Idn dong thoi quyét dinh tang 13i suadt diéu hanh
Hoang Cong Tuan trong nia cuéi thang 10 khién I4i sudt lién ngdn hang duoc diy cao G tét ca céc
Kinh te trudng ky han. Dién bién ty gid VND/USD ting manh sau khi NHNN néng bién dé ty gid
Tuan.hoangeong i mbs.com.n giao ngay 1én 5%. KBNN phat hanh 24.650 ty déng TPCP trong ky vdi loi suét
triing thau tang manh. Loj sudt TPCP thir cap tang manh tai cac ky han so vdi
thang trudc. Khéi ngoai ban rong hon 777 ty dong TPCP trong ky.

Lé Minh Anh ) X . R
Chuyén vién phan tich Thi Truong Tien Te
Anh.LeMinh@mbs.com.vn

NHNN tiép tuc nang Idi suat diéu hanh [an thr 2 trong ndm nham kiém
ché lam phat va giam ap luc ty gia.

Thai gian gan day, thanh khoan trong hé théng gap ap luc do riéng trong thang 10 NHNN
da thuc hién hat han 209 nghin ty dong qua kénh tin phi€u vdi ky han 7 ngay, Igi sudt tin
phiéu dao dong tir 3,98%-6%/ndm. D& hd trg nhu cau thanh khoan téng cao, NHNN ciing
bom ngudgc trd lai vao hé théng han 53 nghin ty dong theo phuong thirc dau thau ai suat,
ky han 7-14 ngay vdi ldi suat tir 5%- 6%/nam.

CuGi thang 10, NHNN da quyét dinh ti€p tuc tdng manh 13i suat diéu hanh, day la lan téng
thir 2 trong ndm nay, trong d6 |3i suat tai cap vén thém 100 diém co ban, 1&n 6%/ndm; tang
|&i sudt tai chiét khdu thém 100 diém tir mic 3,5% lén 4,5%/ndm. Pong thdi, Ngan hang
Nha nudc cling nang tran Idi suat huy dong khong ky han lén 1%/nam; tran l3i suat huy

Thuat ngip viet tat: dong dusi 6 thang 1a 6%. Ngay sau khi NHNN diéu chinh téng thém cac murc 13i sudt diéu
TPCP: Trai phiéu chinh pha hanh, nhiéu ngan hang thugng mai ciing diéu chinh 13i sudt huy dong clia minh. Khao sat

cla Bloomberg cho thdy lai suat lién ngan hang qua dém dang giao dich & mdc 5,81%/nam,
t&ng 108 diém cd ban so véi cubi thang trudc. Lai sudt cac ky han khac cling & quanh mdic
6,74%-7,68%/n&m. NHNN ti&p tuc thé hién quan diém mudn duy tri thanh khoan trén hé

NSNN: Ngan sach nha nwéc
NHNN: Ngan hang nha nwéc

NHTM: Ngan hang thuong thdng ngan hang & trang thai khdng quéa ddi dao, nhdm duy tri mét b&ng I3i suét lién ngan
mal hang VND & mUic cao nhdm tao chénh 1&ch hop Iy véi I5i sudt USD, giam thi€u ap luc Ién ty
KBNN: Kho bac nha nwéc gia va kiém ché lam phat.

GTGD: Gié trj giao dich

) Ty gia VND/USD tiép tuc duy tri da tang.
NDTNN: Nha dau tw nwéc

ngoai Viéc diéu chinh bién do ty gia giao ngay gitta VND va USD I&n mic +/-5% d3 tac dong dén
TCTD: T4 chtre tin dung dién bién ty gia trong thang 10. So vdi cudi thang 9, ty gia VND/USD trén thi trudng tu do

hién nay tang 1.205 déng va hién giao dich d mdc 25.355 déng/USD. Ty gia trung tdm va
lién ngan hang mdi nhat lan Iugt giao dich & mirc 23.693 dong/USD, tdng manh 293 dong
va 24.272 déng/USD, tang 642 dong.

LSTC: Lai suat tham chiéu

CuGi thang 10, DXY Index ghi nhdn & mdc 112,88. Dong USD tdng nhe nhd dudc thic day
bai Igi sudt trai phi€u kho bac tdng manh sau khi Cuc Dy trit Lién bang My (Fed) bao hiéu
|&i sut cd thé s& dat dinh cao han mdc ma cac nha dau tu hién dang ky vong. Tuan vira roi,
Fed ti&p tuc nang I5i sust tham chiéu thém 75 diém cd ban. Lai sut tham chiéu tai My hién
nam trong khoang 3,75-4%. D4y 1a mUc cao nhat ké tir thang 1/2008. Nhu vy, tir dau ndm,
Fed da t&ng Iai t6ng cong 6 an. Chu tich Fed cho biét con qua sém dé thao ludn vé viéc tam
dirng tang I5i sudt d& chdng lai gia tiéu dung ting, vi dng khdng c6 cam giac réng lam phat
sé giam.
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Hinh 1. L3i suat qua dém lién ngan hang (%)
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Ngudn: Bloomberg.

Hinh 5. Dién bién ty gia dong USD trong khu vuc tinh tir dau

Ngudn: NHNN, Bloomberg, MBS.
Hinh 6. Dién bié&n gia tri VND so véi cac dong tién 16n khac
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Thi Truong Trai Phiéu Chinh Phu
Thi truong sc cap

KBNN phat hanh thanh cong 24.650 ty dong TPCP trong ky véi Igi suat
tring thau tiép tuc tang manh véi cudi thang 9.

Trong thang 10, tinh hinh phat hanh TPCP cai thién dang k€& so vdi thang 9, chi c6 2 ky han
10N va 15N phat hanh thanh cong. Trong s6 36.500 ty dong trai phi€u dugc chao ban, chi
¢4 24.650 ty dong dugc huy dong, ty 18 68%. Dén thdi diém hién tai, KBNN mdi phat hanh
dugc han 139 nghin ty dong TPCP, hién chi dat 1/3 ké hoach nam 2022 la 400 nghin ty
dong. Ngoai ra, Ngan hang Chinh sach Xa hoi chao ban 15.000 ty dong trai phi€u & ky han
3N va 5N trong thang, trong do cd 6.800 ty dong dugc huy dong vdi lai suat 4,5%-4,8%/nam.

MUrc Igi sudt tring thau cla cac trai phiéu ti€p tuc tdng manh so vai cudi thang 9. Lgi suat
ky han 10N va 15N [an lugt [a 4%/n8m va 4,1%/ndm, ca 2 ky han déu téng 50 diém co ban
so vdi cudi thang 9. Lgi sudt trai phiéu dugc ky vong van tiép tuc téng trd lai trong thdi gian
t&i dé thu hat dau tu hon khi dang tién dan t&i cudi ndm.

Hinh 7. K&t qua dau thau TPCP KBNN T10/2022 Hinh 8. Ty trong TPCP phat hanh T10/2022
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Hinh 11. Tinh hinh phat hanh TPCP nam 2022 (ty dong)

K€ hoach KBNN 2021 KBNN da phat hanh % K€ hoach KBNN 2022

5 Nam 30.000 0 0%
7 Nam 15.000 0 0%
10 Ném 140.000 72.072 51%
15 Nam 150.000 56.470 38%
20 Nam 30.000 2.265 8%
30 Nam 35.000 8.625 25%
Téng 400.000 139.432 35%

Nguon: KBNN, HNX

Hinh 12. Lgi suat TPCP 10N tai mot s6 quoc gia Tinh dén ngay 31/10/2022

* S8 diém co ban thay ddi so véi hién tai

Thi Truding 2‘3:;9 Thang trudc* 31/12/2021
My 4,05 -19,46 21,9 253,8
EU 2,14 -18,80 3,4 231,9
Nhat Ban 0,25 -0,70 0,4 17,7
Trung Qudc 2,65 -7,20 -10, 7 -13,1
Han Quéc 4,23 -29,30 14,5 197,2
An Db 7,45 -6,60 4,6 99,1
Malaysia 4,37 437,20 350 80,9
Singapore 3,44 343,90 5,9 Il 171,6
Indonesia 7,54 -10,20 16,4 115,5
Philippines 5,64 -34,73 28,1 329,0
Thai Lan 3,28 327,59 321 131,6
Viét Nam 4,95 10,00 183 277,5

Ngudn: Bloomberg.

Thi truong thir cap

Lgi suat TPCP tang manh trong thang. Khéi lugng giao dich binh quan
trén thi truéng TPCP thir cap giam 43% so vGi thang trudc. NDTNN tiép
tuc ban rong 777 ty dong TPCP trong thang.

Cubi thang 10, Igi suat ky han 10N dang & mUc 4,95%/n3m, tdng 18 diém cd ban so vdi
thang trudc dong thdi I0i sudt ky han 2N téng & mic 4,76%/n&m, tang 29 diém cc ban. Tinh
tlr ddu ndm, Igi suét ky han 2N da tdng 4% diém trong khi Igi sut ky han 10N cfing ting
gan 3% diém.

Giao dich trén thi trudng TPCP th(f cdp giam manh so véi thang trudc véi khéi lugng giao
dich binh quan ngay dat 3,8 nghin ty dong, giam 43%. Trong dd, giao dich outright chi€ém
59% khai lugng trong ky vé&i 47,5 nghin ty dong. Binh quan giao dich 2,2 nghin ty dong/ngay,
giam 20% so vdi binh quan thang trudc. Khéi lugng giao dich repo binh quan giam 60% so
V@i thang 9, dat 1,5 nghin ty dong/ngay. Trong thang 10, khoi ngoai ban rong 777 ty dong
TPCP. Téng cong, NDTNN da ban rong téng cdng 6.136 ty dong TPCP trong ndm 2022 va
5.904 ty dong TPCP trong 12 thang gan nhat.
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Hinh 13. Lgi suat TPCP (%)
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Nguon: Bloomberg.
Hinh 15. Giao dich khdi ngoai trén thi trudng thir cap
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Hinh 17. Quy mo cac thi trudng trai phiéu (% GDP Q2 2022)
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Hinh 14. GTGD Outright va Repo trén thi trudng thir cap
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Ngudn: HNX.
Hinh 16. Pudng cong Igi suat TPCP - TT th{r cap
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Ngudn: Bloomberg.

Hinh 18. Du ng thi trudng trai phi€u Viét Nam cac quy
(nghin ty dong)
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Thi Truong Trai Phiéu Doanh Nghiép

SO liéu cla FiinPro cho thay trong thang 10 chi cd duy nhat mot dgt phat hanh trai phiéu
doanh nghiép & thi trudng trong nudc. Cong ty TNHH Khai thac ché bién khoang san Nui
Phao phat hanh khéi lugng trai phiéu dat 210 ty dong.

Hinh 19. Khai lvgng TPDN chao ban va phat hanh (nghin Hinh 20. Khai lugng phat hanh TPDN theo nhém doanh

ty dong) nghiép trong 2022 (nghin ty dong)
120 0 50 100 150
TPDN chéo ban mTPDN phét hanh L _
100 Ngan hang
80 Bat dong san |
Xay dung/
60 Vat liéu |
Chiing khoan
40 N
Tai chinh
khac
20 7
bién/Nudc
0 Kha |
ac
O R A R S
F & & ¢ 5 ¢ &
Ngudn: HNX, FiinPro, MBS t8ng hdp. Ngudn: HNX, FiinPro, MBS t8ng hdp.

Hinh 21. Cac doanh nghiép phat hanh TPDN trong thang 10 nam 2022

Gia tri (ty L3i suat
dong) (COYLELD)

T6 chirc phat hanh

CONG TY TNHH KHAI THAC CHE BIEN KHOANG SAN NUI PHAOQ
Ngudn: HNX, FiinPro, MBS téng hop
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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 cdo nay,
chiing t8i g&n két 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 nhiing 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.

KHOI NGHIEN cUU

Chiing t6i cung cdp cac nghién cliu kinh t& va cd phiéu. B6 phan nghién cltu kinh t& dua ra cac bao cdo dinh ky vé cac van dé kinh
t& vi mo, chinh sach tién té va thj trudng trai phiéu. B6 phan nghién clru cd phiéu chiu trach nhiém cac bo cdo vé cdng ty niém
yét, bao cao cong ty tiém nang va bdo cdo nganh. Khéi Nghién Cltu cling dua ra cac binh luan va nhan dinh vé thi truGng thong
qua ban tin 1a The Investor Daily.

CONG TY cO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan déi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong
ty chiing khodn d4u tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS d& trd thanh mét trong nhitng cdng ty chiing
khoan hang dau Viét Nam cung cdp cac dich vu bao gébm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va
cac nghiép vu thi trudng von. Mang Iugi chi nhanh va cac phong giao dich clia MBS da dugc ma rong va hoat dong co hiéu qua tai
nhiéu thanh phé trong diém nhu Ha N&i, TP. HCM, Hai Phong va cac viing chién lugc khac. Khach hang ciia MBS bao gém céac nha
dau tu ca nhan va td chirc, cac t8 chiic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cdng ty thanh vién
nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san
MB (AMC). MBS cé ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé c6 thé cung cip cho Khach hang cac san phdm va dich
vu phl hgp ma rét it cac cdng ty chitng khoan khac c6 thé cung cép.

MBS tu’ hao dugc nhin nhan la

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

e Cbng ty nghién cliu ¢ tiéng ndi trén thj trudng vdi ddi ngli chuyén gia phan tich ¢ kinh nghiém, cung c&p céc san phdm
nghién ctu vé kinh té€ va thi trudng chirng 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, s6 21 Cét Linh, Béng Da, Ha Noi
DT: + 84 24 7304 5688 - Fax: +84 3726 2601
Website: www.mbs.com.vn


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

