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Bao cao thi trwong trai phiéu tién té 18 thang 06, 2019

NHNN bom rong 20 nghin ty déng trén thi trudng md nira diu thang 06. Chién tranh
thuong mai tiép tuc gady ra nhiéu bién déng trén thi truong ngoai héi. Loi suat giam
to 2-10 diém co ban trén thi truong TPCP so cdp. Giao dich Repo dat 4.400 ty
déng/ngay, chiém 60% thanh khoan trén thi trudng TPCP thir cap. Quy mé thi
truong TPDN da tang trudng gan 03 lan trong 04 nam, tu dau nam dén nay cac
doanh nghiép da phat hanh gan 60 nghin ty TPDN, trong do linh vuc tai chinh chiém
dén 72%.
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Thi Truong Tién Té
NHNN bom rong 20 nghin ty dong trén thi tru'éng mé nira dau thang 06

Pau thang 06, NHNN phat hanh 135 nghin ty dong tin phi€u ky han 7 ngay, lai suat 3%/nam,
trong khi do, c6 155 nghin ty dong tin phi€u dao han, nhu vay NHNN da bom rong 20 nghin ty
qua kénh tin phi€u. Kénh OMO khong cé phat sinh giao dich va duy tri s6 du bdng 0. Nhin
chung, NHNN da bdm rong 20 nghin ty dong trén thi trudng md, nhu vay hut rong khéi hé
thong ngan hang 141 nghin ty qua kénh tin phi€u va OMO tU dau nam dén nay.

L3i suét lién ngan hang ting [an lugt 17,5 va 12,5 diém cd ban tai ky han qua dém va ky han 1
tuan, [an lugt & mic 2,98% va 3,1%/ndm. Ky han 2 tudn va 1 thang tdng nhe 2,5 va 7,5 diém
co ban 1én muc 3,15% va 3,3%/nam.

Thuat ngiv viét tat:

TPGP: Trai phiéu chinh ph Chién tranh thuong mai gay ra nhiéu bién dong trén thi trueéng ngoai hoi

NSNN: Ngan sach nha nuéc Sau khi téng trén 200 ddng tir mirc 23.200 dong Ién trén ving 23.400 ddng/USD (+0,95%)
NHNN: Ngan hang nha nwéc trong thang 05, gid ban USD tai Vietcombank cd Ilc tién sat vung 23.500 dong, hién nay da

gidm trén 100 déng vé muc 23.385 déng/USD va mua vao & mic 23.265 dong. Gia giao dich

NHTM: Ngéan hang thuwong NN - TP n
; USD trén thj trudng tu’ do cling da giam vé vung 23.320 dong/USD.

mai

KBNN: Kho bac nha nwéc Nguyén nhan bién ddng ty gia do M§ nang thu& nhap khau hang hod clia Trung Qudc tir 10%
GTGD: Gia tri giao dich Ién 25% khi€n dong NDT giam manh 3,55% tur cudi thang 04, trong khi Trung Qudc la déi tac
NDTNN: Nha diu tw nuwec trllIdng maﬂi I6n nhat cua Viét Nan:1 - kir:‘! ngach thtrdng mai so?g phuagng vdi Trunq Qu<,3c chiém
ngoai gan 1/4 tong kim ngach XNK cua Viét Nam. Béng NDT hién dang giao dich ¢ muc 6.925

CNY/USD, gén sat ngudng tdm ly 7 NDT/USD. Leo thang cdng thdng thuong mai sé tiép tuc tao
ap luc 1én dong NDT gay bién dong ty gia VND/USD, tuy nhién véi du trlr ngoai héi trén 3.100
ty USD, NHTW Trung Qudc PBOC cé thé sé can thiép d& ho trg néu ddng NDT bién ddng manh.

TCTD: Té chtrc tin dung



Hinh 1. L3i suat qua dém lién ngan hang (%)

Hinh 2. Thanh khoan thj trudng mé (Bom Rong)
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Ngudn: Bloomberg. Ngudn: NHNN, MBS.
Hinh 3. L&i suat lién ngan hang Hinh 4. Ty gia USD/VND
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Hinh 5. Ty gia mét s6 dong tién trong khu vuc so véi USD Ngudn: Bloomberg.
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Thi Trudng Trai Phiéu Chinh Phu
Thi trudng sc cap
Lgi suat tiép tuc giam tir 2-10 di€m co ban trén thi trudng so cap

KBNN khong goi thau TPCP ky han 5N trong ntra dau thang 06, TPCP ky han 7N khong c6 TP
nao trdng thau trong s6 500 ty déng chao ban. Cac ky han dai trén 10N déu c6 ty I€ tring thau
cao, ky han 15N, 20N, 30N déu cé ty 18 tring thau 100%, v4i tdng gia tri tring thau 1a 6.700 ty
ddng. Nhu vay, TPCP ky han dai ti€p tuc thu hdt nha dau tu nhu NHTM, bao hiém nhan tho du
Igi suét tiép tuc gidm. Lgi sudt giam tir 2-3 diém cd ban (ky han 10N, 15N va 30N) va giam
manh 6-10 diém co ban & ky han 20N (lgi sut tring thau 1a 5,58% - 5,63%). Lgi sut tring
thau TPCP ky han 10N, 15N va 30N [an lugt & mic 4,67%, 5,02-5,03% va 5,85%. Ty I€ tring
thau TPCP 2 tuan dau thang 06 h6i phuc manh Ién mific 92% sau 4 thang dao dong quanh muc
50 - 60%.

Thi trucng thir cap
Giao dich Repo dat 4.400 ty dong/ngay, chiém 60% thanh khoan

Téng GTGD trén thi trudng thir cp dat 73,4 nghin ty dong, trong dé giao dich repo chiém 60%
dat 43,7 nghin ty dong, con lai la 29,7 nghin ty déng giao dich outrights. Thanh khoan thi
trudng gidam nhe so vdi thang 05 xu6ng mdc 7.300 ty dong/ngay. Khéi lugng giao dich
Outrights giam 25% so vdi thang trudc, dat 2,9 nghin ty/ngay. Giao dich Repo tang 7%, GTGD
trung binh ngay la 4.400 ty dong.

Mét bdng Igi tirc giam & cac ky han 1N, 7N, 10N va 15N trong khi Igi sudt cac ky han 2N, 3N va
5N tang nhe so vé&i thang 05. Lgi suat ky han 7N, 10N va 15N giam [an lugt 14 va 5bps xuéng
muc 4,15%, 4,7% va 5,05%/ndm. Lgi suat ky han 1N gidm 6bps xudng 3,2%/nam, trong khi
ky han 2N, 3N t&ng 4 diém cd ban 1én 3,5%, 3,65%, ky han 5N t&ng 5bps [én mUic 3,9%/nadm.
Chénh l&ch Igi sudt ky han 2N va 10N giam 9 diém co ban so vdi cudi thang 05, xudng 120
diém cd ban.

Hinh 6. Két qua dau thau TPCP thang 06/2019
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Ngudn: HNX, MBS.
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Hinh 7. Ty trong TPCP triing thau T06/2019
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Ngudn: HNX, MBS.



Hinh 8. K& hoach phat hanh TPCP nam 2019 Pon vi: ty dong

ba phat

K€ hoach K€é hoach ~ DPa phat hanh 5 % Ké % K€ hoach
Q1/2019 Q2/2019 AEMEEER A0 trong Q1 hanhtrong  p chQ2  n¥m YTD
5 Nam 7.000 10.000 40.000 4.150 106 1% 11%
7 Nam 5.500 5.000 30.000 3.350 200 4% 12%
10 Nam 30.000 26.000 70.000 31.180 10.212 39% 59%
15 Nam 26.000 30.000 78.000 28.205 12.400 41% 52%
20 Nam 3.000 5.000 20.000 1.749 5.336 107% 35%
30 Nam 2.000 4.000 22.000 835 2.950 74% 17%
Tong 73.500 80.000 260.000 69.469 31.204 39% 39%
Ngudn: KBNN, HNX, MBS.
Hinh 9. Ty trong TPCP tring thau tir dau nam dén 15/06 Hinh 10. Ty trong TPCP tring thau qua cac nam
[o) o -
4% 1 4% 100% I 30N
90% -
B5Nam 80% - - e 20N
4 0 41%
7 Nam 70% | 4105 oo, NI § =N
60% -
10 N3m 50% - 10N
. 40% 58% 7N
B 15 Nam (o 47%
41% 30% ° 43% o
M 20 Nam 20%
9 _—_— 3N
30 N3m 10% % 7% "B
0% o

Ngudn: KBNN, HNX, MBS.
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Ngudn: HNX, MBS.

Khé&i ngoai tiép tuc mua rong sang thang th( 8 lién tiép k& tr thang 11/2018 trén thj trudng
trai phiéu thir cap véi quy mo mua rong 778 ty dong ntra dau thang 06. Nha dau tu nudc ngoai
da mua rong trén 10 nghin ty dong tU cudi nam ngodi, tinh tir dau nam tdi nay khéi nay da
mua rong gan 8 nghin ty.

Thi trudng cho rang xac sudt Fed giam I&i sudt trong ky hop thang 09 ndm nay la 95% va rui
ro My Trung khong dat dudc thod thuan chdm duat chién tranh thuong mai khién nha dau tu
tim dén cac tai san an toan lam Igi sudt TPCP 10N cla My giam manh trén 40 diém cd ban tir
murc 2,5% dau thang 05 xudng muc 2,1%/nam.

NHTW nhiéu nudc trén thé gidi cling diéu chinh chinh sach tién té trong thsi gian vira qua
trudc ky vong Fed thay d8i xu hudng chinh sach trong ndm nay. Ngay 6/6, chi tich NHTW
chau Au (ECB) Mario Draghi tuyén b8 dirng viéc tdng I3i sudt cho tdi gitta ndm 2020 do nhitng
quan ngai vé van dé thuong mai toan cau tac dong tiéu cuc dén kinh té khu vuc chung EU.
TPCP 10N clia BUrc da rdi xubng muc thap nhat lich st -0,24%/nam, dong nghia vGi viéc nha
dau tu sé mat tién néu gilr trai phi€u nay dén ngay dao han.



NHTW nhiéu nudc kinh t& méi ndi cling ha 13i sudt dé hd trg nén kinh t& trudc trién vong téng
trudng kinh t& thé& gidi suy yéu: NHTW Malaysia ha 25 diém co ban 13 sudt xudng mirc
3%/ném, Philippines giam 25 diém co ban xudng 4,5%, NHTW An D§ cét giam 25 diém co
ban. Ngay 14/6, NHTW Nga ha I3i suét tir 7,75% xubng 7,5%/nam va ky vong sé& co6 2 dgt cat
giam nifa tir gid t&i cuGi nam.

Hinh 11. Lgi suat TPCP 10N tai mot s6 quoc gia Tinh dén ngay 15/06/2019

*S6 diém co ban thay déi so véi hién tai

Hién H6m
Tai* Qua*

Thi Trudng

Tuan Truéc* 1/1/19

-40 -20 0 20
My 2.08 -1.41 -0.1 -60.4
EU -0.25 -1.41 0.2 -49.7
Nhat Ban -0.13 -1.60 -0.9 -13.2
Trung Quéc 3.27 -0.60 1.5 9.1
Han Quéc 1.59 -4.00 -6.8 -36.3
An DO 6.92 -9.00 -5.5 -49.9
Malaysia 3.71 -1.80 4.2 -35.1
Singapore 1.99 -1.80 -7.9 -6.7
Indonesia 7.68 -1.40 -28.1 -36.6
Philippines 2.92 -4.00 -2.2 -97.6
Thai Lan 2.18 -4.20 -14.8 -38.2
Viét Nam 4.70 0.00 0.0 -43.8
Ngudn: Bloomberg.
Hinh 12. Lgi suat TPCP (%) Hinh 13. Chénh lé&ch Igi suidt TPCP VN 2N va 10N (bps)
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Hinh 14. GTGD Outrights va Repos trén thij truéng thir cap
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Nguon: HNX.

Hinh 16. Xac suat Fed giam ldi suat trong ky hop thang 09
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Ngudn: Bloomberg.

Hinh 15. Giao dich khai ngoai trén thi truéng thir cap
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Nguon: HNX.

Hinh 17. Budng cong Igi suat TPCP - TT thir cap
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Ngudn: Bloomberg.

Thi Truong Trai Phiéu Doanh Nghiép

T dau nam dén nay, c6 gan 60 nghin ty dong TPDN dudc phat hanh, trong dé nhém
nganh tai chinh nhu' ngan hang, chiing khoan, bat dong san chiém ty trong 72%. Nhém
nganh ngan hang phat hanh 18,2 nghin ty déng, trong dé VPB phat hanh 5.900 ty, chiém dén
32%, ky han 3 nam, 13i suat cd dinh tir 6,4% - 6,9%.

Nhém nganh bat dong san, xdy dung, ha tang diing th( hai vé lugng trai phi€u phat hanh véi
17 nghin ty d6ng, chiém 30% t6ng lugng TPDN phat hanh tr dau ndm. D&y la nhdém nganh ¢
murc 15i sudt coupon cao nhét, phd bién trén 10%/ndm, cao nhét la trai phiéu clia Phat Dat véi
muc I&i suat coupon Ién dén 14,5%/nam. TPDN cuta cac doanh nghiép BBS, xay dung thudng



6 tai san dam bao dudi dang quyén st dung dat, c6 ky han tir 1 ndm dén 10 ndm (CII), phd
bién la ky han 2 nam.

Cac doanh nghiép chiing khoan huy dong 5,1 nghin ty thdng qua hinh thi'c phat hanh trai
phiéu 06 thang dau nadm, vdi Iai suit coupon tir 8% - 11,3%, ky han phd bién tir 1 — 3 ndm.
Vndirect dan dau vdi 1.460 ty dong trai phidu phat hanh, ky han tir 1-3 ndm, I3i suét 9,5% -
11,3%/n&m, trong dé 660 ty dong la trai phiéu chuyén dai.

Hinh 18. Quy mé thi trudng trai phiéu Viét Nam

Hinh 19. Dv ng trai phiéu dén Q1/2019
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Ngubn: ADB, MBS. Ngubn: ADB, MBS.

Hinh 20. Quy mo cac thi trudng trai phi€u Hinh 21. Du ng thi trudng trai phiéu Viét Nam tir 2009
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Hinh 22. Phat hanh TPDN tir dau nam 2019
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KBC
HQC
BOT
CTCP Thuadng
mai XD
TCH
FCN
ClII
ClI
ClI
VCR

Chirng
khoan

VPS
VND
VND

VND
MBS
MBS
VDS
BSI
TVB
EVS
SHS
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Khac
CTCP Gami
HGi An
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Holdings
CTy Tu van
dau tu Vi
Thai
Cty khai thac
khoang san
NUi Phdo
CTCP Céap
treo Ba Na
PQC
Convention

MSR

MSR
CTCP Dién
mét trdi VSP
Binh Thuan II
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SAN PHAM

San pham nay dudc phat hanh hang tuén, tap trung vao cac van dé cla thj trudng trai phiéu Viét Nam. Trong bdo cdo nay, ching toi
gan két cac thdng tin kinh t& vi md va sy thay d6i cua thi trudng tién té véi thi trudng trai phiu. MBS phat hanh bdo cdo nay, nhung
nhirng sai sét néu co thudc vé tac gia. Ching tdi cdm on khach hang da doc va guri phan hdi vé cac san phdm clia ching toi.

TRUNG TAM NGHIEN cUU

Ching t6i cung cip cac nghién ciru kinh t& va ¢4 phiéu. B& phan nghién cliu kinh t& dua ra cac béo céo dinh ky vé& cac van dé kinh t&
vi md, chinh sach tién té va thj trudng trai phiéu. B phan nghién clfu c8 phiéu chiu trach nhiém cac bao céo vé& cdng ty niém yét, bao
cao cOng ty tiém ndng va bdo cao nganh. TT Nghién Clu ciling dua ra cac binh ludn va nhan dinh vé thj truGng théng qua ban tin la
The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh I3p tir thang 5 nam 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chlng khoan MB (MBS) la mot trong 5 cong ty
chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da tré thanh mdt trong nhiing cdng ty chirng khoan
hang dau Viét Nam cung cap cac dich vu bao gdbm: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép
vu thi truGng von. Mang luédi chi nhanh va cac phong giao dich ciia MBS da dugc md rong va hoat dong c6 hiéu qua tai nhiéu thanh
phé trong diém nhu Ha Noi, TP. HCM, Hai Phong va cac vling chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu' ca nhan
va t8 chirc, cac t8 chiric tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gém 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 sdn MB (AMC) va Cbng ty CP
Viét R.E.M.A.X (Viet R.E.M), MBS cd ngudn luc I&n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san
pham va dich vu phu hdp ma rét it cic cdng ty chirng khoan khac c6 thé cung cip.

MBS tu hao dudc nhin nhan la

e  (Cbng ty mdi gidi hang dau, di'ng dau vé thj phan moi gidi tir ném 2009;

e (Cdng ty nghién cltu c6 tiéng ndi trén thi trudng vdi ddi ngii chuyén gia phan tich cé kinh nghiém, cung cp cac san pham
nghién ctu vé kinh té€ va thij trudng chiing khoén; va

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

MBS HOI s&

Toda nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn



