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Thuat ngip viét tat:

TPCP: Trai phiéu chinh pha
NSNN: Ngén sach nha nuwéc
NHNN: Ngan hang nha nwéc

NHTM: Ngan hang thwong
mai

KBNN: Kho bac nha nwéc
GTGD: Gié tri giao dich

NDTNN: Nha dau tw nwoc
ngoai

KBNN Ilén ké hoach phat hanh 260 nghin ty déng TPCP trong nam 2019. Mit bing
loi sudt TPCP giam nhe G tat ca cac ky han. NHNN hit rong manh 123 nghin ty dong
ra khoi hé théng qua nghiép vu reverse repos. Ty gid lién ngén hang tiép tuc én dinh
quanh muc 23.200 VND/USD. Lai sudt lién ngdn hang tiép tuc giam manh so voi
thoi diém can Tét.

Thi Truong Trai Phiéu So Cap

Chinh phu dat muc tiéu huy dong thanh cong 260.000 ty dong TPCP trong
nam 2019

Ngay 25/02, KBNN d3 thong bao ké hoach huy dong vén cho NSNN nam 2019, v8i muc tiéu
phat hanh TPCP du kién la 260 nghin ty dong, tang 37% so vdi ké hoach ndm 2018. TPCP ky
han dai cta Viét Nam tiép tuc hdp dan nha ddu tu vdi Igi sudt cao thr 2 khu vuc (sau
Indonesia), chinh pht tang cudng goi thau cac TPCP ky han dai vdi ty I€ tring thau cao. Trong
dd, ké hoach phat hanh TPCP ky han 10 va 15 ndm la 148,000 ty dong, tang 29% so vGi muc
tiéu ndm 2018, chiém ty trong 57% t6ng k& hoach ndm 2019. Ddng thdi, chinh phu ciing ky
vong huy dong thanh cdng 42 nghin ty dong tir tréi phi€u ky han 20 va 30 ndm, tuong duong
vGi 16% k€ hoach nam.

Dén cudi thang 02, KBNN da phat hanh thanh cong 75% ké& hoach Q1/2019, huy dong dugc
55.193 ty dong, trong dé TPCP 10N va 15N dat 46.800 ty (chiém 85%), hoan thanh 21% ké
hoach nam. Tiép tuc khong cd TPCP bao lanh va Trai phi€u chinh quyén dia phuang nao dugc
phat hanh ké tir dau ndm tdi nay, khién kénh TPCP tiép tuc hap din dong vén dau tu va nhu
cau tai dau tu.

Kho bac nha nudc t8 chiic ddu thau thanh cong 86% lugng TPCP chao ban trong thang 02, dat
18.850 ty dong. Trong d6, ky han 10N va 15N trdng thau 99%, chiém 83% gia tri tring thau,
véi muc Igi suét [an lugt 4,70% va 5,03%, giam trung binh 25 va 18 diém cc ban so vdi thang
01, do diéu kién thanh khoan hé thGng ngan hang va lai suat lién ngan hang da dugc cai thién
sau Tét Nguyén Dban.
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Hinh 1. Két qua dau thau TPCP thang 02/2019

Gia tri chao ban Gia tri tring thau Ty |é tring thau Lgi suat
5 Ném 1.500 650 43% 3,63%
7 Nam 3.250 2.000 62% 4,05%
10 Nam 8.250 8.250 100% 4,70%
15 Nam 7.500 7.400 99% 5-5,03%
20 Nam 500 400 80% 5,56%
30 Nam 1.000 150 15% 5,79%
Tong 22.000 18.850 86%
Nguon: HNX, MBS.
Hinh 2. K& hoach phat hanh TPCP nam 2019 Pon vi: ty dong
K€é hoach Q1/2019 Ké& hoach 2019 Pa phat hanh % K€ hoach Q1 % K€ hoach nam
5 Nam 7.000 40.000 3.150 45% 8%
7 Nam 5.500 30.000 3.350 61% 11%
10 Nam 30.000 70.000 25.400 85% 36%
15 Nam 26.000 78.000 21.400 82% 27%
20 Nam 3.000 20.000 1348,5 45% 7%
30 Nam 2.000 22.000 545 27% 2%
Téng 73.500 260.000 55.193,5 75% 21%

Ngudn: KBNN, HNX, MBS.

Thi Truong Trai Phiéu Thir Cap
Thanh khoan giam do ky nghi 1&

Thanh khoan trén thi truSng thir cAp giam 8% so véi thang 01, t8hg GTGD giam xudng
144.797 ty dong do thi truGng nghi Tét Nguyén Ban. GTGD tin phi€u (Outrights) gidam 10% so
véi thang 01, dat 68 nghin ty, chiém 47% tdng GTGD, GTGD trung binh ngay la 4.538 ty dong,
tdng 26%. GTGD Mua ban lai (Repos) chiém 53% téng GTGD thang 02, dat 76.721 ty dong,
GTGD trung binh ngay la 5.115 ty déng, tdng 31% so vdi thdi diém thang 01, cao nhét trong
vong 10 thang.

Mt bdng I5i sudt giam nhe & tat ca cac ky han so véi clng ky thdng 01 do nhu cau thanh
khoan gidm sau Tét, Igi suat cac ky han tir 01 dén 03 nam & mic 2,99%, 3,23% va 3,40%,
giam lan lugt 35, 25 va 21 diém cd ban, gidm trung binh 27 diém co ban. Ldi suét cac ky han
05, 07, 10 ndm, 15 ndm, giam [an luct 4,3, 7,5, 10,5 va 11,3 diém co ban, & muc 3,76%,
4,13%, 4,76% va 5,07%. Chénh léch Igi suat gilra TPCP ky han 02 nam va 10 nam tdng Ién
153 diém cc ban, téng 14,3 diém cd ban so véi cling ky thang trudc.

Khéi ngoai ti€p mua rong 1.062 ty déng trong thang 02 khi tai budi hop cudi thang 01, Fed gilt
& sudt khong doi & murc 2,25 — 2,5%, ra tin hiéu s& “kién nhan” han trong viéc quyét dinh
thay d6i 13i sudt ¢ ban trong tuong lai. K& tir dau ndm téi nay, khéi ngoai da mua rong 3.183
ty dong trén thi trutng trai phiéu. Hién tai, top 50 dinh ch& nudc ngoai ndm gilt TPCP gia tri
trén 19 nghin ty déng (821 triéu USD), tuong duong vdi 1.71% tong du’ ng TPCP (1.114 triéu
ty dong — 48 ty USD).
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Hinh 3. Lgi suét TPCP (%)
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Ngudn: Bloomberg.

Hinh 5. GTGD Outrights va Repos trén thi trudng thir cap
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Ngudn: HNX.

Hinh 7. NDTNN s6 hitu TPCP Viét Nam
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Hinh 4. Chénh léch Igi suat TPCP 2N va 10N (diém co ban)
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Ngudn: Bloomberg.

Hinh 6. Giao dich khdi ngoai trén thij truédng thir cap
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Nguodn: HNX.

Nguon: Bloomberg.

D ng (Ty VND )
1.113.938

Du ng (triéu USD)
48.014,6

% Du ng

T ROWE PRICE GROUP INC

2.314 99,7 0,21

BLACKROCK

1.699 73,2 0,15

ROYAL BANK OF CANADA

990 42,7

ASHMORE GROUP PLC

LORD ABBETT & CO LLC
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Hinh 8. Pudng cong Igi suat TPCP ky han 2, 5, 10, 15 nam — Thi trudng thir cap
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Ngudn: Bloomberg.

Thi Truong Tién Té
NHNN huat rong 123.321 ty dong tucng du'ong véi lwugng bom rong truéc Tét

Trong thang 02, NHNN da phat hanh 65 nghin ty dong reverse repo, trong dé 188 nghin ty
reverse repo ky han 7, 14, 28 ngay dao han, qua dé hat rong 123 nghin ty dong khoi hé thong,
tugng duang vdi lugng bam rong trong thang 12 va thang 01 khi nhu cau VND da giam di.

Nhu du bado cla ching t6i, ap luc I1én thanh khoan hé théng ngan hang da suy giam khién mat
béng I5i sudt lién ngan hang trong thang 02 giam manh so véi thdi diém can Tét, 15i sudt cac
ky han dugi 01 thang da vé dudi mic 4%. Lai sudt lién ngan hang ky han qua dém & mdic
3,64%, giam manh 126 diém cd ban so vai thdi diém 31/01. L3i suét lién ngdn hang cac ky han
1 tudn, 2 tuan, 1 thang lan lugt & muc 3,78%, 3,94% va 4,08%, gidm lan lugt 59,53 va 68
diém cd ban so véi trung binh thang 01.

Hinh 9. L3i suat qua dém lién ngan hang (%) Hinh 10. Thanh khoan thi truéng mé (Bom Rong)
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Nguon: Bloomberg. Nguon: NHNN, MBS.
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Hinh 11. L3i suat lién ngan hang Hinh 12. Ty gia USD/VND

de 1 Tua 2 Tua 1 Tha 24,000 -
Qua dém uan uan ang 23,600 - -

23,200 - /--w/" v
30/11 4,30 4,60 4,73 4,87 22,800 - -
! (u w

22,400 -
28/12 4,50 4,50 4,60 4,80 22,000 - -
21,600 - 7
p—
31/01 4,90 5,40 4,90 5,10 21,200 =
20,800 T T T T T T T T T 1
28/02 3,64 3,78 3,94 4,08 A D 0 D DR D
EPELEPELESE
(%)
e NHNN USD Tu Do Lién Ngan Hang
Nguodn: Bloomberg. Nguon: Bloomberg.

Ty gia ti€p tuc duy tri dn dinh trong thang 02

Chinh phu tiép tuc gilf ty gid 6n dinh nhd dong vén FDI tiép tuc tdng trudng manh, téng vén
d&ng ky mdi, tdng thém va vén gbp, mua c6 phan trong 02 thang dau ndm dat 8,47 ty USD,
gap 2,5 lan cung ky. Nguén USD d6i dao do khdi ngoai mua rong 3.183 ty trén thi trudng trai
phiéu va 4.185 ty dong trén thj trudng c8 phiéu tir ddu ndm 2019. NHNN tiép tuc nang du’ trit
ngoai hdi qudc gia bang viéc mua vao khoang 4 ty USD trong thang 01. K&t hap véi cac yéu t6
kinh t& vi m6 6n dinh, viéc ndm gilt VND ti€p tuc duy tri mirc hdp dan, nha dau tu khdng ngén
ngai trong viéc nam giif tién déng khi rdi ro diéu chinh manh gia tién déng bat ngd & muc
thap. VND chi giam 0,4% so vdi d6 la my trong nam 2018, du ap luc giam gia |én tién dong rat
I6n do dong nhan dan té giam manh trong khi Trung Qudc la doi tac thugng mai quan trong
nh&t cua Viét Nam. Trong ndm 2019, ap luc gidm gid tién dong s& tdng dan do cing thang
thuong mai toan cdu, NHTW thé gidi that chat chinh sach tién t&, déng do la manh sé tiép tuc
gdy ap luc |én ty gid clia cac thj trudng méi ndi. Tuy nhién, nh§ doanh thu xut khiu ting
trudng manh, NHNN sé ti€p tuc thanh cong trong viéc nang du trlf ngoai héi, giam ap luc diéu
chinh ty gid VND.

Ty gid lién ngan hang duy tri 6n dinh quanh 23.200 VND/USD - gid mua vao cua S& giao dich
NHNN, tinh dén ngay 28/02/2019 la 23.199 VND/USD, chi téng 01 dong so vdi binh quan thang
01. Ty gid tu do tdng 10 ddng so véi thai di€ém cudi thang 01, & chiéu mua vao gid 23.190
VND/USD. Chiing tdi du bdo ty gid sé ti€p tuc &n dinh trlr trudng hdp ky vong lam phét thay
ddi trong céc thang sap tdi.

CPI thang 02 tang 0,8% so v@i thang truéc do nhém nganh dich vu an uéng
tang cao 1,73%

Chi s6 gia tiéu dung thang 02/2019 tidng kha manh 0,8% so vdi thang 01, téng 2,64% so VGi
cung ky 2018. CPI tdng cao mang tinh mua vu, xudt phat tr nhdm nganh dich vu an uéng tang
1,73% do nhu ciu Tét, thuc phdm tdng manh 2,13% do ngudn cung thu hep nghi Tét Nguyén
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Dan, trong khi nhdm nganh nay déng gop t6i 36% vao ty Ié tang CPI. Tang cao th(r hai la
nhém nganh nha & va vat liéu xdy dung véi mdc tang 0,69% so véGi thang mot, chiém 15,7%
chi s6 gia tiéu dung. Nhém van hoa, giai tri, du lich tang 0,66%, giao thong tang nhe 0,16%
sau khi giam manh 3,04% trong thang trudc, nhom dich vu y té€ chi tang 0,01%. Hai nhém
giam [a nhom gido duc, gidm 0,47% va nhom buu chinh vién théng gidm 0,03%, [an lugt
chiém ty trong 6% va 5% trong chi s6 gia ti€u dung. Lam phat cd ban tang 1,82% so vdi cling
ky 2018, tdng 0,48% so vdi thang trudc. Theo quan diém clia ching tdi, p luc 1én chi s6 gia
tiéu dung dén tir cac nhém nganh nay sé suy giam trong thang 3 va thang 4 do nhu cau tiéu
thu khong cao nhu dip Tét.

B6 Cong Thuaong vira ban hanh Quyét dinh s6 281 nang tran gia phat dién nha may dién than
18n 1.896,05 dong/kWh (1x600 MW) va 1.677,02 dong/kWh (2x600 MW), ting Ian luct 23,4%
va 4,81% so véi mic tran ndm 2018. VGi nha may thuy dién, mic gia tran mdi tang 1,83% so
vGi ndm 2018, lén 1110 dong/kWh. V3&i mic tran mdi cho gia phat dién, chi phi mua dién tur
cac nha may dién sé cao han cho EVN, gia tang ap luc diéu chinh mic gia ban Ié dién trong
ndm 2019. Ching t6i du ki€n ap Iuc Ién CPI sé gia tang trong nhitng thang tdi vdi rti ro dén tur
viéc EVN diéu chinh gia ban lé dién.
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SAN PHAM

San pham nay dudc phat hanh hang tuén, tap trung vao cac van dé clia thj trudng trai phiéu Viét Nam. Trong bdo cdo nay, ching toi
gan két céc thdng tin kinh t& vi mé va su' thay déi cua thi trudng tién té véi thi trudng trai phi€u. MBS phét hanh béo cdo nay, nhung
nhiing sai sét néu cd thudc vé tac gia. Ching tdi cam on khach hang da doc va guri phan hdi vé cac san pham cla chiing toi.

TRUNG TAM NGHIEN cUU

Ching t6i cung cap cac nghién ciru kinh t& va c6 phiéu. B& phan nghién cliu kinh t& dua ra cac bao céo dinh ky vé cac van dé kinh té
vi md, chinh sach tién té va thj trudng trai phiéu. Bd phan nghién citu c8 phiéu chiu trach nhiém cac bao céo v& cdng ty niém yét, bdo
cao cong ty tiém ndng va bao cao nganh. TT Nghién Cltu cling dua ra cac binh luan va nhan dinh vé thj truGng thong qua ban tin la
The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngimg phét trién, MBS d trd thanh mdt trong nhiing cong ty chiing khoan
hang dau Viét Nam cung cap cac dich vu bao gom: maéi gigi, nghién ctu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép
vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc ma rong va hoat dong c6 hiéu qua tai nhiéu thanh
phé trong diém nhu Ha Noi, TP. HCM, Hai Phong va cac vlung chién lugc khéac. Khach hang clia MBS bao gém cac nha dau tu’ ca nhan
va t8 chiic, cac t8 chiic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm céc cdng ty thanh vién nhu: Céng 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) va Cong ty CP
Viét R.E.M.A.X (Viet R.E.M), MBS c8 ngudn luc I&n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho Khach hang céc san
pham va dich vu phu hgp ma rét it cac cdng ty chitng khoan khac cd thé cung cap.

MBS tu hao dugc nhin nhan la

e (Cong ty moi gigi hang dau, dirng dau vé thi phan moi gidi tir nam 2009;

e Cbng ty nghién cu c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cip cac san pham
nghién clu vé kinh t€ va thi truGng ching khoan; va

e Nha cung cdp dang tin cay cac dich vu vé nghi€p vu ngan hang dau tu cho cac céng ty quy mo vura.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn
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