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Thuat ngip viét tat:
TPCP: Trai phiéu chinh phu
NHNN: Ngan hang nha nwéc

NHTM: Ngan hang thwong
mai

KBNN: Kho bac nha nwéc
Bps: Diém co ban
GTGD: Gia tri giao dich

M3t bang 15i sudt lién ngén hang giam manh sau khi 8p luc thanh khoan mang tinh
chu ky truoc Tét Nguyén Dan da suy giam. NHNN hit rong 43.231 ty dong qua thi
truong md trong hai tuin diu thing 02/2019. Ty gia lién ngdn hang tiép tuc én dinh
quanh mirc 23.200 VND/USD. Loi suat TPCP giam manh & hdu hét cac ky han.

Thi Truong Trai Phiéu So Cap
Ty lé trang thau TPCP tiép tuc duy tri 8 mirc cao sau ky nghi Tét

Nlra dau thang 02 nam 2019, Kho bac nha nudc da chao ban 11.750 ty dong TPCP cac ky han
dai 07, 10, 15, 30 ndm, k& hoach goi thau 16.750 ty ddéng TPCP trong thang 02 (chi bang 41%
gia tri chao thau trong thang 01) do ky nghi Tét Nguyén Dan dai ngay, trong do, gia tri tring
thau dat 10.950 ty dong, ty I€ tring thau & mic cao 93%. KBNN ti€p tuc chao thdu TPCP ky
han dai 10 va 15 n&m, chiém ty trong 76,6% tdng gia tri chao ban vdi ty 1& trdng thau tuyét
ddi 100%, véi muc Igi sudt giam 10-40 diém cd ban so véi thang 01, & mic 4,70% ddi vdi
TPCP ky han 10 ndm va 5,03% cho ky han 15 ndm (giam 9-27 diém cd ban).

Quy I/2019, KBNN Ién k& hoach phat hanh 73,5 nghin ty dong TPCP, trong dé du kién phat
hanh 56 nghin ty dong trai phi€u ky han 10 va 15 ndm, chiém 76% t&ng gia tri trai phiéu du
kién phat hanh. Cac ky han dai 20, 30 nam KBNN du kién chao thau 5.000 ty dong, tugng
duang véi 7% tong k& hoach, ky han 05, 07 ndm k& hoach phat hanh 12.500 ty dong, chiém
17% k€& hoach. Ty trong I6n clia cac TPCP ky han dai ti€p tuc phan anh xu hudng phat hanh
trai phiéu ky han dai ctia chinh pht nhdm thay d6i cd cdu ng va cd cdu nha dau tu. Tinh dén
ngay 15/02/2019, KBNN da phat hanh thanh cong 57% k€& hoach cta Q1/2019.

Tiép tuc khéng cd TPCP bao 1anh va Trai phiéu chinh quyén dia phuong nao dugc phat hanh k&
tlr d8u ndm tSi nay, sau khi ngan hang phat trién Viét Nam (VDB) phat hanh thanh céng
16.545 ty dong TPCP bao lanh trong thang 12/2018.

Thi Truong Trai Phiéu Thir Cap
Lgi suat TPCP giam manh & hau hét cac ky han

Trén thi trudng th( cip, t8hg GTGD nira dau thang 02 dat 23.560 ty dong, chi béng 35% so
vdi clng ky thang mét, vi thi truGng chi cé ndm ngay giao dich (tinh dén 14/02/2019) do nghi
Tét Nguyén Dan tir 02/02 — 10/02. Trong d6, GTGD tin phi€u (Outrights) & mirc 15,1 nghin ty,
chiém 64% tdng GTGD, trung binh GTGD ngay la 3.020 ty, gidm 13% so vdi thang 01. GTGD
Mua béan lai (Repos) chiém 36% tdng GTGD 2 tuan dau thang 02, dat 8.453 ty dong, GTGD
trung binh ngay 1a 1.691 ty ddng, gidm 54% so véi thdi diém thang 01.
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Mét bang 13i sudt giam manh & tat ca cac ky han so vdi cling ky thang 01, Igi sudt cac ky han
tlr 01 d&n 05 n&m giam trung binh 58,6 diém cd ban, trong khi dé Igi suat giam it hon & cac ky
han 07, 10 ndm, 15 n3m, gidm [an lugt 30,8, 24,5 va 17,5 diém cc ban, & muc 4,08% va
4,74% va 5,09%. Chénh léch Igi suat gitra TPCP ky han 02 nam va 10 nam tang manh Ién 169
diém cao ban, ting 41,3 diém cd ban so vdi cling ky thang trudc.

Khdi ngoai ti€p tuc mua rong 666 ty dong trong nira dau thang 02, thang th( tu lién ti€p, sau
khi ban rong 4.350 ty tir thang 04 dén thang 10/2018 trén thi truGng sc cap.

Hinh 1. K&t qua dau thau TPCP nira dau thang 02/2019 Hinh 2. K& hoach phat hanh TPCP Q1/2019 Don vi: ty dong

Giatri Gidtritring Ty Ié tring . K€ hoach W 1
chao ban thau thay -9 suat Q1/2019 LG e
7 Nam 2.250 1.900 84%  4,05% 5 Nam 7.000 2.500 36%
. 7 Nam 5.500 3.250 59%
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Tong 11.750 10.950 93% Téng 73.500 41.543,5 57%
Ngudn: HNX, MBS. Ngudn: HNX, KBNN.
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Hinh 7. Pudng cong Igi suat TPCP ky han 2, 5, 10, 15 nam — Thi trudng thir cap
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Nguon: Bloomberg.

Thi Truong Tién Té

NHNN hat rong trén 43.000 ty dong khi nhu cau thanh khoan da giam so
vGi thai diém trudc Tét

NHNN da huat rong 43.231 ty dong khoi hé thGng ngan hang trong nira dau thang 02 khi ap luc
vé thanh khoan sau giai doan Tét Nguyén Dan khong con. Han 65 nghin ty dong reverse repo
véi ky han dai 14 va 21 ngay da dao han dén ngay 15/02, trong khi chi ¢ 22.123 ty déng dugc
bom ra trén thi truGng md& qua nghiép vu reverse repo. Ti€p tuc khong cé tin phi€u nao dugc
phat hanh mdi hay dao han, nhu vay, NHNN da hut rong trén 43 nghin ty dong khai thi trudng.

Mt bang l3i suat lién ngadn hang da giam manh trén tat ca cac ky han nlra dau thang 02. Lai
sudt lién ngén hang ky han qua dém d& giam vé mic 4,00%, giam 90 diém cd ban so véi thdi
diém cudi thang 01. L3i suat lién ngan hang sau Tét cling d& giam manh [an luct 123, 63, 67
diém cd ban xudng con 4,17% (ky han 1 tuan), 4,27% (2 tuan), 4,43% (1 thang). L3i suét qua
dém lién ngan hang du bdo sé ti€p tuc gidm do ap luc clia nhu cau thanh khoan thanh toan I6n
trudc T&t Nguyén Dan khdng con, mét dic diém mang tinh chu ky cla thj trudng I8i suat lién
ngan hang.
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Hinh 10. L3i suat lién ngan hang

Qua dém 1 Tuan 2 Tuan 1 Thang
30/11 4,30 4,60 4,73 4,87
28/12 4,50 4,50 4,60 4,80
31/01 4,90 5,40 4,90 5,10
14/02 4,00 4,17 4,27 4,43

(%)
Nguon: Bloomberg.

Ty gia ti€p tuc duy tri 6n dinh nira dau thang 02

Ty gid tiép tuc duy tri 8n dinh trong nira dau thang 02 do: Dong v8n FDI tiép tuc ting trudng
manh (FDI giai ngan thang 01/2019 tang 9,2% so vdi cung ky 2018 dat 1,55 ty USD), dong
kiéu hdi 16n gui vé dip Tét, NHNN mua 4 ty USD trong thang 01 dé ting du trif ngoai hdi qudc
gia, thdng du thuong mai cao (7,21 ty USD trong nam 2018), khGi ngoai mua rong 3.426 ty
dong trén TTCK Viét Nam tir dau nam 2019.

Ty gid tu do tdng 30 ddng so vai thdi diém cudi thang 01, & chiéu mua vao gia 23.210
VND/USD. Ty gid lién ngan hang duy tri 6n dinh quanh 23.200 VND/USD - gi& mua vao cua S§
giao dich NHNN hién tai, tinh dén ngay 14/02/2019 la 23.197 VND/USD, chi giam 01 d6ng so
vGi binh quan thang 01.

Hinh 11. Ty gia USD/VND
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CPI thang 01 chi tang nhe so véi thang trudc di nhu cau tiéu dung tang cao
truéc Tét, do nhom nganh giao thong giam manh 3,04%

Chi s6 tiéu dung thang 01/2019 chi tang nhe 0,1% so véi thang 12, tdng 2,56% so vdi cung ky
2018. Trong d6 cac nhdm nganh d6 udng va thudc 13, do an va dich vu an udng, hang may
mac thdi trang tang cao nhdt do nhu cau Tét, tang lan lugt 0,69%, 0,66% va 0,39% so Vi
thang 12, ba nhdm nganh nay chiém 46% ty trong cua chi s6 gia tiéu dung. CPI thang 01 tang
nhe do nhém giao thong gidm manh 3,04% (chiém 9,4% ty trong CPI). Ngay 15 thang 02,
chinh phl thdng bdo van ti€p tuc gitt nguyén murc gia ban lé xang dau nhdm muc tiéu kiém
sodt lam phat sau ky nghi Té€t, mac du trén thi truGng thé gidi, gia dau (Brent Crude) da tang
manh 23% tur dau thang 01/2019. Chinh phl da duy tri gia ban 1é théng qua viéc tdng muc chi
st dung Quy binh 8n véi x8ng ESRON92 ting 15,5% lén 1.932 ddng/lit, tdng 42% mic bu gia
cho xang RON95 Ién 1.171 dong/lit, dau dielsel Ién 1.354 dong/lit. Lién BO Tai Chinh — Cong
thuong dugc chinh phu chi dinh quan ly gid xang dau, theo Thong tu 234/2009/TT-BTC, nguon
tién cho Quy binh 6n s& I8y tir muc trich 1ap ¢6 dinh 300 ddng/Iit (trir xdng ESRON92 1a 0
dong/lit). S6 du Quy binh 6n x8ng dau theo cdng bd cla BS Tai chinh, tinh dén cudi ndm 2018
la 3.504 ty dong.
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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 k&t cac thdng tin kinh t& vi md va sy thay d6i cta thi trudng tién té vai thi trudng trai phiéu. MBS phat hanh bao cao nay, nhung
nhing sai sét néu c6 thudc vé tac gia. Ching tdi cdm on khach hang da doc va guri phan hdi vé cac san pham cla chiing téi.

TRUNG TAM NGHIEN cUU

Ching t6i cung cdp cac nghién cu kinh t& va ¢6 phiéu. B phan nghién cu kinh t& dua ra cic bao céo dinh ky vé cac van dé kinh t&
vi md, chinh sach tién té va thij trudng trai phiéu. Bd phan nghién cltu cd phiéu chiu trach nhiém cac bao cdo vé cdng ty niém yét, bao
cao cong ty tiém nang va bao cao nganh. TT Nghién Clu cling dua ra cac binh luan va nhan dinh vé thi truGng théng 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
chimg khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh modt trong nhiing c6ng ty chiing khodan
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 viing chién ludc khac. Khach hang cia MBS bao gbm céc nha dau tu cd nhan
va t8 chic, cac t8 chiic 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 san MB (AMC) va Cong ty CP
Viét R.E.M.A.X (Viet R.E.M), MBS cd ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cd thé cung cép cho Khach hang cac san
pham va dich vu phi hdp ma rét it cac cdng ty chiing khoan khac co thé cung cap.

MBS tu hao dudc nhin nhan la

e (Cong ty méi gigi hang dau, di'ng dau vé thi phan moi gidi tir ném 2009;

e Cbng ty nghién ctu c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san pham
nghién ctfu vé kinh t€ 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 cong ty quy mo vira.

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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