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B&o cé&o thj trweorng trai phiéu tién té Thang 6, 2022

NHNN md lai kénh phat hanh tin phiéu trén thi truong md sau 2 nam voi khoi

H_O arlg C’O ng Tuan luong hiat rong la hon 150 nghin ty dong trong nira cudi thang 6. Pong thoi NHNN
Kinh te truong giam lugng tién bom rong véi chi hon 1.700 ty déng théng qua mua ky han 14

Tuan.hoangcong@mbs.com.vn

ngay. Lai suat lién ngdn hang tiép tuc giam nhe cho thay thanh khoan trong hé
théng van doi dao. Ty gia USD/VND tai thi truong tu’ do tang nhe trong thang.

Lé Minh Anh KBNN phat hanh 17.575 ty dong TPCP trong thang voi loi sudt tring thiu tang
Chuyén vién phan tich manh so voi thang trudc. Loi sudt TPCP thir cap tiép tuc tang nhe so voi thang
Anh.LeMinh@mbs.com.vn trudc. Khoi ngoai ban rong 503 ty dong TPCP trong thang.

Thi Truong Tién Té

NHNN thuc hién hit rong hon 150 nghin ty dong qua kénh tin phiéu sau
2 nam va ciing bom ngugc lai 1.700 ty dong qua kénh véi ky han 14 ngay.
Pong thdi, 1ai suat lién ngan hang ciing giam nhe so véi cudi thang 5.

Trong nira cudi thang 6, NHNN dd md lai kénh hut tién trén thi truGng md sau 2 ném. Sau
vai phién giao dich, NHNN d3 phat hanh hon 150 nghin ty dong tin phiéu ky han 7-14 ngay
V@i 13i suat 0,3%-0,9%, trong khi d6 c6 gan 50 nghin ty dong tin phi€u ddo han trong giai
doan nay dua lugng tin phi€u dang luu hanh & mic 102.039,6 ty dong. Trong khi do, kénh
mua ky han van tiép tuc dugc thuc hién véi khdi lugng giam dan, lugng bom rong gan 1.700
ty dong, ky han 14 ngay véi I5i suit 2,5%. Téng lugng ddo han trong ky nay dat 1.853,59
ty dong, dua lugng OMO dang luu hanh la 1.469,18 nghin ty dong

Thuat ngip viét tat: . . e em s e s e s .
Tang trudng tin dung cua nén kinh t€ tinh dén thai diém 6 thang dau nam dat 8,51% so vai

TPCP: Tréi phiéu chinh pha cubi ndm 2021, cao hon nhiéu so véi muc 5,47% cung ky ndm trudc. DU tdng trudng huy
NSNN: Ngan sach nha nwéc dong von chi dat 3,97%, thap hon téng trudng tin dung nhung thanh khoan hé théng ngan

hang con kha ddi dao, thé hién bdi mirc giam cta I5i suét lién ngan hang trong thang 6.
Khao sat cta Bloomberg cho thay I3i suat lién ngan hang qua dém dang giao dich & mic
0,53%/nam, t&ng 3 diém cc ban so vdi cudi thang trude. Lai sudt cac ky han khac ciing &

NHNN: Ngan hang nha nwéc
NHTM: Ngan hang thuwong

mal quanh mic 1,01%-2,05%/ndm, gidm 5-9 diém cd ban so vdi cudi thang 5.
KBNN: Kho bac nha nwéc
GTGD: Gia tri giao dich Ty gia USD/VND tang nhe trong thang.

NDTNN: Nha dau tw nuoc Trong vai thang gan day, NHNN d3 hdt lugng I6n VND vé thong qua kénh ban ngoai té thong

ngoal qua ky han 3 thang dé hd trg ty gia trong bdi canh ty gia USD/VND hién nay ting khoadng
TCTD: T chtre tin dung 2% so vGi cudi ndm 2021. Trong thdng 6, ty gid USD/VND trén thi trudng tu do tdng 70
LSTC: L&i suét tham chiéu ddng/USD so vai cudi thang 5 va hién giao dich 8 mdc 23.925 dong/USD. Ty gia trung tém

va lién ngan hang lan lugt giao dich & méc 23.110 dong/USD, tang 53 dong/USD va 23.196
ddng/USD, tang 70 dong/USD so vdi cudi thang 5.

Két thic thang 6, chi s6 DXY Index dao dong & miic 104. Dong USD da co6 nhip phuc hoi tré
lai, tao ra mdt dudng di ngang, trong bsi canh cdc nha dau tu dang can nhic trién vong vé
céc hanh ddng chinh sach tiép theo clia Fed dé ddi pho vai lam phét tdng vot. Nhip tdng cla
USD dugc ddng gop bdi su’ suy yéu clia déng euro sau khi Cha tich Ngan hang Trung uong
chau Au (ECB) khong dua ra cai nhin cu thé mdi ndo vé con duding di cua I3i sudt khu vuc
hay mét cong cu chdng phan manh thi truging tai dién dan thudng nién clia cc ngan hang
trung uang.
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Hinh 1. L3i suat qua dém lién ngan hang (%) Hinh 2. Thanh khoan thi tru6ng mé (Bom Rong) [nghin ty
VND]
3.0 120
90 -~
2.5 60
2.0 30 1 I
0 T T T T T |l_l'l'-_._-'|_
1.5
(30) 1
1.0 0.53 (60) A
0.5 (90) 1
(120)
0.0 A S S T P R R RO | S
Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 R R R N AR ORI S
Nguon: Bloomberg. Ngudn: NHNN
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Thi Truong Trai Phiéu Chinh Phu
Thi truong so cap

KBNN phat hanh thanh cong 17.575 ty dong TPCP trong ky véi Igi suat
trang thau nhich tang so véi thang tru'dc.

Trong thang 6, dién bién phat hanh tréi phiéu cé phan cai thién so véi thang 5. Trong 35.000
ty dong chao ban, cd 17.575 ty dong TPCP dugc huy dong thanh cong, ty 1€ 50%. Phan I6n
khéi lugng tring thau van xay ra & 2 ky han chinh 1a 10N va 15N. Ngan hang Chinh sach X3
hoi chao ban 5.500 ty déng trai phi€u & ky han 3N trong thang, trong dé c6 2.100 ty dong
dugc huy ddng. Tuy vdy, KBNN mdi chi phat hanh dugc tdng cong 74.087 ty déng TPCP
trong 6 thang dau nam, dat 19% k€& hoach nam.

MUrc Igi sudt tring thau cla cac trai phi€u tdng manh so vdi cudi thang 5. Lgi sudt ky han
10N va 15N [an lugt 1 2,48%/ndm va 2,78%/nam, ca 2 ky han déu tang 14 diém cd ban so
véi cubi thang 5. Lgi sudt ky han 5N t&ng manh 31 diém cg ban 1&n muic 2,7%/ndm. Trong
khi Igi sudt ky han 3N ghi nhan la 2,4%/nam. Ching t6i du bao Igi sudt TPCP sé ti€p tuc
tang nhe trong cac thang tdi khi nhu cau phat hanh trai phi€u cia KBNN sé tdng theo ké
hoach téng t6c gidi ngan dau tu cong hd trg nén kinh té.

Hinh 7. Két qua dau thau TPCP KBNN T6/2022 Hinh 8. Ty trong TPCP phat hanh T6/2022
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Hinh 11. Tinh hinh phat hanh TPCP nam 2022 (ty dong)

K& hoach KBNN 2022  KBNN da phat hanh 2022 % K& hoach KBNN 2022

3 Ném 4.700

5 Ném 30.000 300 1%

7 Ném 15.000 0 0%

10 Nam 140.000 31.642 23%
15 Nam 150.000 26.555 18%
20 Nam 30.000 2.265 8%

30 Nam 35.000 8.625 25%
Téng 400.000 74.087 19%

Ngudn: KBNN, HNX

Hinh 12. Lgi suat TPCP 10N tai mot s6 quoc gia Tinh dén ngay 30/06/2022

* §6 di€m co ban thay ddi so véi hién tai

Pong E]

Thi Truéng cira truGc Thang trudc* 31/12/2021
My 3,01 -7,41 16.9 150,3
EU 1,34 -9,20 21.4 151,3
Nhét Ban 0,23 -0,50 -1.2 1 16,0
Trung Quoc 2,82 -1,30 1.9 3,7
Han Qudc 3,62 -10,40 29.1 136,6
An Do 7,45 3,00 3.4 99,5
Malaysia 4,30 10,60 13.8 74,0
Singapore 3,00 -3,13 26.1 127,7
Indonesia 7,22 -19,10 17.9 83,8
Philippines 4,67 9,42 51.3 232,2
Thai Lan 3,03 0,84 6.6 106,9
Viét Nam 3,37 -5,30 12.2 119,7

Nguodn: Bloomberg.

Thi trudng thir cap

Lgi suat TPCP tang nhe trong thang. Khai lugng giao dich binh quan trén
thi truong TPCP thir cap di ngang so véi thang trudc véi ty trong giao dich
outright tang dan. NDTNN ban rong 503 ty dong TPCP trong thang.

Cu6i thang 6, I0i suét ky han 10N dang & mdc 3,37%/nam, tdng 12 diém cd ban so véi thang
trudc ddng thdi Igi sudt ky han 2N hién dang & muc 2,27%/ndm, tdng 14 diém co ban.
Pudng cong Igi suét dang tiép tuc xu hudng tdng dan ké tUr dau ndm.

Giao dich trén thi trudng TPCP th(r cap ti€p tuc tinh trang am dam so vdi thang trudc véi
khdi lugng giao dich binh quan ngay dat gan 7,6 nghin ty dong, khéng thay déi so vdi thang
trudc. Trong do, giao dich outright tang trd lai chi€m 62% khdi lugng trong ky vdi 103 nghin
ty dong. Binh quan giao dich 4,7 nghin ty dong/ngay, tang 20% so vdi binh quan thang
trudc. Khoi lugng giao dich repos binh quan giam 23% so vdi thang 5, dat 3 nghin ty
dong/ngay. Khdi ngoai ti€p tuc ban rong 503 ty dong TPCP trong thang. Khdi ngoai da ban
rong téng cdng 2.850 ty déng TPCP trong ndm 2022 va ban rong 1.900 ty déng TPCP trong
12 thang gén nhat.
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Nguon: Bloomberg.

Hinh 15. Giao dich khai ngoai trén thi trudng thir cap
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Hinh 17. Quy mé cac thi trudng trai phiéu (% GDP Q1 2022)
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Hinh 14. GTGD Outright va Repo trén thi truéng thir cap
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Hinh 16. Pudng cong Igi suat TPCP - TT thir cap
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Hinh 18. Du ng thi trudng trai phi€u Viét Nam cac quy
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Thi Truong Trai Phiéu Doanh Nghiép

S6 liéu cla FiinPro cho thay trong thang 6 da c6 30.578,18 ty dong TPDN dugc phat hanh &
thi trudng trong nudc va 100 triéu USD trai phiéu chuyén ddi qudc t& ctia Tap doan Vingroup
- Cong ty C8 phan. Trong dd, Ngan hang Thuang mai C6 phan DAau tu’ va Phat trién Viét Nam
phat hanh khéi lugng trai phiéu 16n nhét dat 9.455 ty dong. Ngoai ra, Cong ty cd phan Dau
tu Nam Long phat hanh trai phi€u cé Idi suat cao nhat la 9,35%/nam. Nhém nganh ngan
hang chiém ty trong phat hanh 16n nhat dat han 80% khdi Iugng phat hanh trong thang.

Hinh 19. Kh6i lvgng TPDN chao ban va phat hanh (nghin Hinh 20. Kho6i lugng phat hanh TPDN theo nhém doanh

ty dong) nghiép trong thang 6 (nghin ty dong)
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i 25.5
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Ngudn: HNX, FiinPro, MBS t&ng hap. Ngubdn: HNX, FiinPro, MBS t8ng hdp.

Hinh 21. Cac doanh nghiép phat hanh TPDN trong thang 6 nam 2022

Gia tri (ty

T6 chirc phat hanh

dong
VIC Tap doan Vingroup - Céng ty C& phan 4,9 2'38r3ié51100 N/A
USD)
BID Ngan hang Thuang mai C& phan Dau tu’ va Phat tri€n Viét Nam 9.455 6,45-6,55% 1,25-10
TCB Ngan hang Thuang mai C6 phan Ky thuong Viét Nam 7.000 N/A 3
0OCB Ngan hang Thuang mai C6 phan Phucng Pong 2.800 N/A 3
MBB Ngan hang Thuong mai C6 phan Quén doi 2.730 N/A 3-7
VIB Ngan hang Thuang mai C6 phan Qudc t& Viét Nam 1.400 N/A 3
Cong ty Tai chinh TNHH Ngan hang Viét Nam Thinh Vugng SMBC 1.000 N/A 2
MSB Ngan hang Thuong mai C8 phan Hang Hai Viét Nam 1.000 N/A 3
C6ng ty C6 phan Pau tu’ va Phat trién Du lich Phi Quéc 820,18 N/A 5
NLG Cong ty c6 phan Dau tu Nam Long 500 9,35% 7
BAB Ngan hang Thuong mai C6 phan Bic A 500 N/A 3
CTG Ngan hang Thuong mai C& phan Cong thuong Viét Nam 300 N/A 15
SSB Ngan hang Thudng mai C8 phan Dong Nam A 300 N/A 3
C6ng ty C6 phan Tap doan TASECO 120 N/A 1
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T8 chirc phat hanh 'gah;;‘ Giéét;ig()t? (';2'/"5‘:?:)
C6ng ty C6 phan IMG Phudc Béng 100 N/A 8
Cong ty C3 phan PACIFIC PARTNERS 100 N/A
Cong ty Tai chinh TNHH MB Shinsei 100 N/A 2
C6ng ty C6 phan Dau tu Kién Vang 50 N/A 1

Ngu6n: HNX, FiinPro, MBS t&ng hgp
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SAN PHAM

San pham nay dugc phat hanh mot thang hai [an, tAp trung vao cac van dé cla thj trudng trai phiéu Viét Nam. Trong bdo cdo nay,
chling t8i gan két cac théng tin kinh t& vi mé va su thay d8i clia thi truSng tién té vdi thi trudng trai phiu. MBS phat hanh béo cao
nay, nhung nhiing sai s6t néu cé thudc vé tac gia. Chlng tdi cam on khach hang d& doc va guri phan hdi vé cac san pham cla chiing
toi.

KHOI NGHIEN CUU

Chuing t8i cung cap céac nghién ctu kinh t& va & phiéu. Bd phan nghién ciu kinh t& dua ra cac bao cao dinh ky vé cac van dé kinh
t& vi md, chinh sach tién té va thj trudng trai phiéu. Bd phan nghién cltu c8 phiéu chiju trach nhiém cac béo cdo vé cng ty niém
yét, bdo cdo cong ty tiém nang va bao cao nganh. Khoi Nghién cltu 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)

Pugc thanh Iap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chirng khodn MB (MBS) la mét trong 5 cong
ty chiing khoan du tién tai Viét Nam. Sau nhiéu ndm khéng ngirng phét trién, MBS da tré thanh mét trong nhitng cdng ty chiing
khoan hang dau Viét Nam cung cap cac dich vu bao gom: moi gigi, nghién cru va tu van dau tu, nghi€p vu ngan hang dau tu, va
cac nghiép vu thi trudng von. Mang Iugi chi nhanh va cac phong giao dich ciia MBS da dudc md rong va hoat dong co hiéu qua tai
nhiéu thanh phd trong diém nhu Ha Ndi, TP. HCM, Hai Phdng va cac vling chién lugc khac. Khach hang clia MBS bao gbm céc nha
dau tu ca nhan va t6 chirc, cac té chlc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cdng ty thanh vién
nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san
MB (AMC). MBS c6 ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cip cho Khach hang cac san phdm va dich
vu phl hgp ma rét it cac cdng ty chirng khodn khéc c6 thé cung cap.

MBS tu hao dugc nhin nhan la

e CoOng ty moi gidi hang dau, diing dau vé thi phan moi gidi tir nédm 2009;

e  C6ng ty nghién cltu cd tiéng ndi trén thi trudng véi ddi ngii chuyén gia phan tich cé kinh nghiém, cung cip céc san pham
nghién c(u vé kinh t€ va thij trudng chiing khoan; va

e Nha cung cdp dang tin cdy cac dich vu vé nghi€p vu ngan hang déau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 21 Cat Linh, Dong Da, Ha Noi
DT: + 84 24 7304 5688 - Fax: +84 3726 2601
Website: www.mbs.com.vn
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