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Thuat ngip viét tat:

TPCP: Trai phiéu chinh pha
NSNN: Ngéan sach nha nudc
NHNN: Ngén hang nha nwéc

NHTM: Ngén hang thwong
mai

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

NDTNN: Nha dau tw nwoc
ngoai

Nhu cdu TPCP trén thi truong so cap tiép tuc suy yéu trong mua dau thang 04 do
thanh khoan hé théng ngén hang cé diu hiéu cing thang. Thanh khoan thi truong
tréi phiéu thir cap duy tri & mirc cao, dién bién thuong thiy khi loi suat duoc ky
vong da tao day. NHNN hut rong nhe 6.034 ty dong trén thi truong md trong 02
tudn diu thang 04. L5i suét lién ngan hang co diu hiéu cing thang, ky han qua dém
thoi diém déu thing 04 cd lic ting manh Ién 4,3 — 4,5%. Ty gid VND/USD tiép tuc
oén dinh, chi giam nhe 0,05% tiu diu nam 2019.

Thi Truong Trai Phiéu So Cap

Nhu cau TPCP tié€p tuc suy yéu trong nira dau thang 04 do thanh khoan hé
thong ngan hang cé dau hiéu ciang thing

KBNN chi goi thau 8.750 ty déng TPCP trong hai tudn dau thang 04, bang 53% so vdi cling ky
thang 03. Ty I€ tring thau chi dat 50%, tudng duong 4.350 ty dong, ti€p tuc xu hudng suy
giam tlr thang 02 t&i nay. Khong c¢d TPCP ky han 5, 7, 20 nam nao trdng thau. TPCP ky han 10,
15 ndm chiém ty trong I6n trong Iugng TP phat hanh thanh cong, dat 4.150 ty dong, chi€ém
95% gia tri trdng thau, trong do, ky han 10 nam c6 1.300 ty déng dugc phat hanh, dat 43%
gia tri chao ban; ky han 15 nam tring thau 2.850 ty dong, ty Ié tring thau 76%. Lgi suat TPCP
trang thau ky han 10, 15 nam ti€p tuc duy tri & mdc 4,72% (10N) va 5,06% (15N) trén thj
trudng sa cap , thap hon 8 — 9 diém cd ban so véi thi trudng th(r cap. Thanh khoan khong doi
dao trong hé thdng ngan hang gan day la mot trong nhitng nguyén nhan khién nhu cau dau tu
vao TPCP gidm sut, khi dinh ché tai chinh ndy van chiém 80-85% nhu cau dau tu TPCP (theo
thng ké cua Ngan hang phét trién Chau A ADB). Thong tu' 06/2016/TT-NHNN quy dinh cac t&
chic tin dung phi ngén hang chi dugc phép dau tu t8i da 5% ngudn vén ngdn han vao TPCP,
trong khi dé ty 1& ndy & cdc NHTM 1a 35%, do d6 ngan hang van 1a nha dau tu chinh trong thi
truong TPCP Viét Nam.

KBNN da phat hanh thanh cong 73.819 ty dong TPCP, hoan thanh 28% muc tiéu huy dong 260
nghin ty cho NSNN ndam 2019. Trai phi€u ky han 10 va 15 nam da phat hanh thanh coéng lan
lugt 32.480 va 31.055 ty dong, chiém 86% ty trong TPCP goi thau thanh cong. Trong khi do,
cac TP ky han con lai 5N, 7N, 20N, 30N déu phat hanh vdéi ty I€ tring thau thap, tinh dén nay
chi hoan thanh lan lugt 10%, 11%, 9%, 5% k€& hoach nam. KBNN hién nay da hoan thanh
28% ké hoach huy dong von qua kénh TPCP nam 2019 cho NSNN, véi TPCP ky han 10, 15 ndm
da hoan thanh [an lugt 46% va 40% k& hoach nam.
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Hinh 1. K&t qua dau thau TPCP nira dau thang 04/2019 Pon vi: ty dong

Gia tri chao ban Gia tri tring thau Ty lé tring thau
5 Nam 500 0 0% 0

10 Nam 3.000 1.300 43% 4,72%

20 Nam 500 0 0% 0

Téng 8.750 4.350 50%
Ngudn: HNX, MBS.

Hinh 2. K& hoach phat hanh TPCP nam 2019 Pon vi: ty dong

Ké hoach 2019 Pa phat hanh % K& hoach nam

7 Ném 30.000 3.350 11%

15 Nam 78.000 31.055 40%

30 Nam 22.000 1.035 5%

Ngudn: KBNN, HNX, MBS.

Thi Truong Trai Phiéu Thir Cap
Thanh khoan thi trudng ti€p tuc tang cao do ky vong Igi suat da tao day

Thanh khoan trén thi trudng trai phiéu th( cdp nlra dau thang 04 tiép tuc duy tri & mirc cao vdi
gia trj giao dich trung binh ngay trén 9 nghin ty dong, ddc diém thudng thay khi nha dau tu ky
vong |gi sudt da tao day. T6ng GTGD la 90,16 nghin ty d6ng, véi 9.016 ty dong trai phiéu sang
tay hang ngay. Khéi lugng giao dich Repo ti€p tuc & muc cao dat 53,17 nghin ty dong, chi€ém
59% téhg GTGD, GTGD trung binh ngay & muc trén 5 nghin ty ddng thang thir 3 lién tiép, dat
5.317 ty ddng. GTGD tin phiéu (Outrights) bdng 70% Repo, chiém 41% tdng GTGD, véi GTGD
trung binh ngay la 3,7 nghin ty dong.

Loi sudt cac ky han 1IN, 2N va 3N ting khd manh [an lugt 19, 22 va 19 diém cd ban, 6 mic
3,45%, 3,59% va 3,7%. Ldi sudt ky han 5N, 7N téng [an lugt 9 va 3,3 diém cd ban, & miic
3,97% va 4,23%. Trong khi d9, Igi sudt TPCP ky han 10N, 15N lai giam nhe 2,5 va 0,1 diém cd
ban, xudng 4,8% va 5,15%. Lgi sudt TPCP ky han 10N da giam 34,1 diém cd ban tir dau ndm
dén nay. Chénh I&ch Igi suét gitta TPCP ky han 02 ndm va 10 ndm giam manh 24,2 diém co
ban so véi thi diém cudi thang 03, § muic 121 diém cd ban.

Khéi ngoai quay trd lai ban rong 612 ty dong hai tuan dau thang 04, lan dau tién trong 06
thang trd lai day. Nhu vay tinh tir dau nam dén nay khdi ngoai van mua rong trén 5,5 nghin ty
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dong trén thi trudng trai phi€u. Thi truGng ti€p tuc ky vong cuc di trf lién bang My sé tiép tuc
gilt nguyén |3i suat trong ky hop 30/04 — 01/05 t4i day, khi xac xuét I5i suat khdng thay déi 1a
97,4%. Ky vong Fed giif nguyén I3i sut I3 yéu t3 ho trg dong tién tim dén céc thj trudng cé
tang trudng cao trong dé cd Viét Nam.

Hinh 3. Lgi suét TPCP (%) Hinh 4. Chénh Ié&ch Igi sudt TPCP VN 2N va 10N (bps)
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Hinh 5. GTGD Outrights va Repos trén thi trudng thir cap Hinh 6. Giao dich khai ngoai trén thi truéng thir cap

300,000 - Repos 12,000 - "
10,000 -
250,000 - m Outrights 8,000 - = Mua
6,000 - Mua rong
23200'000 ] ;’ggg ] I ; I l I
£ o000 | o0 1,: 1 H
;150,000 o _l_rI_I_FIAJ " "1
100,000 - (2,000) -
(4,000) -
50,000 - (6,000) -
‘ I (8,000) -
e s e ss e M
EFE S SIS &7 E S
Nguodn: HNX. Nguon: HNX.
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Hinh 7. Xac suat Fed tang I3i suat trong ky hop ngay 01/05 Hinh 8. Pudng cong Igi suat TPCP ky han 2, 5, 10,
15 nam — Thi trudng thr cap
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Nguodn: Bloomberg. Ngudn: Bloomberg.

Hinh 9. Lgi suat TPCP 10N tai mot s6 qudc gia Tinh dén ngay 17/04/2019

*S6 diém co ban thay ddi so véi hién tai

Thi Truong Hién Tai* Tuan Trudc* 1/1/2019
-20 0 20

My 2.60 1.26 N 0.2 -8.12
EU 0.07 1.00 Bl 59 -17.6
Nhat Ban -0.02 0.50 B 31 -2
Trung Quéc 3.41 1.50 I 109 23.3
Hongkong 1.61 -0.50 -13.8 -39.1
Han Quéc 1.93 0.70 [ W -1.8
An P 7.39 0.00 -1.2 -2.8
Malaysia 3.81 3.60 M 35 -24.9
Singapore 2.16 -0.40 M 36 9.8
Indonesia 7.62 -4.40 -1.8 -42.9
Philippines 3.45 0.30 b 25 -43.9
Thai Lan 2.59 0.60 -1.0 2.2
Viét Nam 4.80 -0.30 -2.5 -34.1

Nguon: Bloomberg.
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Thi Truéng Tién Té
NHNN tiép tuc phat hanh Iugng Idn tin phié€u trén thi treéng mé

NHNN da phat hanh 27.300 ty dong tin phi€u ky han 1 tuan, 13i sudt 3%/ndm trong ntra dau
thang 04, trong khi dé c6 22,9 nghin ty dong tin phi€u dao han, qua dé hat rong 4.400 ty qua
nghiép vu ban han (selling outrights). Trén thi trudng ma, NHNN da han ché& nghiép vu reverse
repo, chi phat hanh 195,6 ty dong OMO, trong khi c6 1.830 ty dong OMO dao han, nhu vay
NHNN da hdt rong 1.635 ty dong qua kénh OMO. Téng hdp 2 kénh OMO va tin phiéu, NHNN
da hut rong nhe 6.034 ty dong trong nira dau thang 04 trén thi truGng ma.

Lai sudt tin phi€u 1 tuan NHNN & mirc 3%/nam ddng vai tro ngudng chan dudi hiéu qua cla lai
suat lién ngan hang khi 13i suat lién ngan hang cham mdc nay ngay 20/3 da bat tang manh trd
lai hién & mdc 4,07% véi ky han 1 tuén, t&ng hon 104 diém cd ban. Lai suét ky han qua dém
tdng vot 1én muc 4,3% - 4,5% thdi diém dau thang 04 (theo NHNN), dic biét tai cac ngan
hang nhé thanh khoan cé diu hiéu cdng thdng hon. Nguyén nhan cd thé xuét phat tir viéc cac
ngan hang phai huy ddng véi mirc 18i sust cao hon dé dam bao ty Ié an toan von theo quy dinh
clia NHNN tai thdi diém chét quy 1, trong khi thanh khoan hé thdng khdng doi dao khi NHNN
da hit rong 153,6 nghin ty trén OMO k& tir thdng 02 t&i nay. Lai suét lién ngan hang ky han
qua dém, 2 tuan [an lugt & mic 4,03%, 4,1%, tdng nhe 3 diém cd ban so véi cudi thang 03,
trong khi I5i sudt ky han 1 thang giam 10 diém cd ban, 8 mdc 4,1%/ném.

Nguon cung ngoai té thuén Igi khién ty gia tié€p tuc dn dinh

Ty gia lién ngan hang bién dong trong bién do hep 2 dong/USD xoay quanh gia mua ctia NHNN
23.200 déng/USD, gidm 9 dong so vai trung binh thang 03. Ty gid tu do ¢ mic 23.205
ddng/USD, khdng déi so véi cudi thang 03. Ty gid trung tam tiép tuc tdng sat véi mic gid thi
trudng, téng 0,75% tir dau ndm dén nay, 1én mirc 22.996 dong/USD. Céc yéu td tich cuc hd
trg ty gia: Von FDI dang ky dat ky luc 10,8 ty USD, tang 86,2% va von FDI gidi ngan dat 4,12
ty USD, tang 6,2% so v@i cung ky 2018; NHNN lién tuc mua rong USD, nang du trif ngoai hoi
lén 65 ty USD trong Q1/2019; chénh léch I5i sudt USD VND tiép tuc &n dinh dudi 2%. Tur dau
nam dén nay, chi sd sifc manh dong d6 la My DXY Index tang 0,9%, dong Viét Nam giam nhe -
0,05% so vdi dong USD, trong khi dd, cac dong tién trong khu vuc cé mic giam manh han:
NDT gidm -2,23%, Rupiah Indonesia giam -2,73%, Baht Thai giam -1,51%, Singapore Dollar
giam -0,99%, dong Peso Phillipines giam -1,65% YTD.

Hinh 10. L3i suat qua dém lién ngan hang (%) Hinh 11. Thanh khoan thi truéng mé (Bom Rong)
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Ngudn: Bloomberg. Nguon: NHNN, MBS.
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Hinh 12. Lai suat lién ngan hang

31/01 4,90 5,40 4,90 5,10

28/02 3,64 3,78 3,94 4,08

29/03 4,00 4,03 4,07 4,20

12/04 4,03 4,07 4,10 4,10
(%)

Nguon: Bloomberg.

Hinh 13. Ty gi4 USD/VND
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Hinh 14. Ty gia mot s6 dong tién trong khu vu'c so véi USD
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Nguon: Bloomberg.
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CPI Q1/2019 tang 2,63% so vdi cung ky 2018

Theo s6 liéu ctia TCTK, CPI quy 1 t&ng 2,63% so vdi cling ky ndm ngodi. Cac yéu t6 ho trg lam
giam murc tang chi s tiéu dung: chi s6 gia xang dau giam 8,22% trong Q1, dich ta Ign chau
Phi khién gid thit Ign giam manh lam nhém thuc phdm gidm 1,97% trong thang 3. Cac yéu t&
s€ gay ap luc tang chi sg gia trong thai gian tdi: su hoi phuc cla gia dau thé gidi (dau Brent da
tang 30% tr dau ndm tdi nay) khién ap luc tang gia xang dau trong nudc la rat I6n (gia ban lé
xang trong nudc mdi tang 21% tir dau nam, chi riéng 02 tuan dau thang 04 gia xang da tang
14,5%), gia thit Ign s& hdi phuc trong Q2 lam t&ng nhdm thuc pham, gid dién ting 8,36% tir
ngay 20/03/2019 sé lam tang chi phi san xuat, nhat la nhitng nganh tiéu thu nhiéu dién nang.
Chung t6i ky vong lam phat thang 04 sé tang manh hon do ap Iuc tang gia tir cdc nhdm nganh
hang thiét y&u — ning lugng va thuc pham.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn




SAN PHAM

San phdm 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 c(iu 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 ciru 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 d3 trg thanh mdt trong nhitng 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 chic, 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 v& 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 ctu 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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