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B&o céo thj trwong trai phiéu tién té Théang 5, 2020

N % - Mot luong tin phiéu Ion dao han trong khi khdng co tin phiéu phat hanh mdi da
guyéen Birc Anh, CFA S P T " .

gitip hé théng ngan hang duoc NHNN bom rong gan 100.000 ty dong trong
thang. Thanh khoan dur thua khién I3i suat lién ngan hang giam sdu. Cac yéu t6
vi mé tich cuc ho tro ty gid USD/VND giir viing vi thé én dinh. Mic du loi suét
triing thau tiép tuc gia tang nhung van chi co trai phiéu ky han 10N va 15N duoc
ua chudng. Loi sudt TPCP thur cdp co bién dong trai nguoc o cac ky han khac
nhau. Khéi ngoai tiép tuc xu huong mua rong 1.768 ty déng TPCP trong thang.

Chuyén vién phan tich
Anh2.NguyenDuc@mbs.com.vn

Hoang Céng Tuén
Trwéng bod phan kinh té
Tuan.hoangcong@mbs.com.vn

Thi Trudng Tién Té

Lugng tin phiéu dao han kha Ién trong khi khong cé giao dich tin phiéu
m@i khién so tién NHNN bom rong vao hé thong Ién dén gan 100.000 ty
dong trong thang 5. Lai suat lién ngan hang tat ca cac ky han déu giam
dang ké do lurgng thanh khoan du thira nay.

Trong ca thang 5, mot lugng tin phi€u I6n phat hanh tr thang 2 tiép tuc ddo han trong khi
giao dich mdi chi goi gon 5 ty phat hanh qua kénh thi truGng md khi€n NHNN bom rong
100.000 ty dong vao hé théng ngan hang. Tinh t&r dau nam, NHNN da hut rong 27.000 ty
dong ra khdi hé théng, phan I6n la lugng tin phi€u phat hanh trong thang 3 va sé dao han
trong thang 6.

Véi mét lugng thanh khoan 16n dugc bam vao trong khi hoat dong giai ngén lai dang gap
kho khan do dich Covid-19, 13i sudt lién ngan hang dd giam rat sau. Lai suat lién ngan
hang qua dé@m gidm 154 diém cd ban tir cudi thang 4, tir 1,84%/n&m con 0,3%/ndm. L3i
suét ky han tUr 1-2 tuan ciing giam khoang 150 diém cd ban so véi cudi thang trudce.

Ty gia USD/VND &n dinh va sé tiép tuc dién bién thuan Igi khi giai doan

Thuat ngi viét tét: cao diém dich bénh da qua.

TPCP: Trai phiéu chinh pha Ty gid USD/VND tiép tuc dién bién rat 6n dinh. Ty gid trung tdm dang & mitc 23.261
NSNN: Ngan sach nha nuéc dong/USD, giam 2 dong/USD so vdi mic gitra thang 5. Ty gia lién ngan hang va ty gia trén

o L, thi trudng tu’ do cling dang IUi dan vé gan sat véi ty gid trung tam, [an Iugt giao dich &
NHNN: Ngan hang nha nuce mUc 23.300 ddng/USD va 23.272 dbng/USD.

NHTM: Ngan hang thuwong

mai Dy tr ngoai héi Ién ti€p tuc tang cao ky luc do hoat dong xudt si€u clng vdi lam phat
KBNN: Kho bac nha nwéc dugc kiém soat gilip dong VND gilf viing gia tri so véi USD. Tuy trong thang 5, Viét Nam
tiép tuc nhap siéu do cac thi trudng xudt khdu chinh van chua hoan toan tré lai binh
) thuding nhung tdng thé 5 thadng dau n&m, Viét Nam d3 xuét siéu gan 2 ty USD. Khi giai
ND-':'_“N: Nha dau tw nuéc doan x&u nhéat cla dich bénh d3 qua di, kinh t& hdi phuc, hoat dong xuét khau s& dudc cai
ngoal thién, ty gia sé tiép tuc dién bién thuan Igi.

TCTD: T4 chic tin dung

LSTC: L&i suat tham chiéu

GTGD: Gia tri giao dich
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Hinh 1. L3i suat qua dém lién ngan hang (%)
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Nguon: Bloomberg.

Hinh 3. Ldi suat lién ngan hang
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Ngudn: NHNN

Hinh 2. Thanh khoan thi truéng mé (Bom Rong)
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Ngudn: Bloomberg.

Ngudn: NHNN, Bloomberg, MBS.

Hinh 5. Ty gia mot s6 dong tién trong khu vuc tinh tir dau nam 2020
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Thi Trudng Trai Phiéu Chinh Phu
Thi truong so cap

Lgi sudt TPCP tring thau tiép tuc ting, tuy nhién van chua hoan toan
dat ky vong cta nha dau tu.

M3c du Igi sudt tring thau TPCP lién tuc dugc KBNN ddy cao trong thdi gian gan day,
ngoai trai phi€u ky han 10N va 15N van dugc ua chudng thi ty 1€ tring thdu cla cac trai
phiéu ky han con lai la rat thap. T6ng cdng trong thang 5, KBNN huy ddng dugc 18.392 ty
ddng trén tdng s 26.000 ty ddng chao ban, ty 1& tring thau dat 71%. Tuy nhién trén tdng
s0 4.000 ty dong TPCP chao ban & 3 ky han 5N, 7N, 30N, ty Ié tring thau chi dat von ven
2,3%. M&c du lgi suat tring thau ky han 20N & muc 3,43%/nam, tdng 33 diém cd ban so
vGi mUc thang 4, cling chi c6 20% trai phi€u dugc phat hanh.

Lgi sudt tring thau gan nhat ky han 10N va 15N [an lugt la 2,9%/nam va 3,07%/nam,
téng [an lugt 40 va 22 diém cd ban so véi Igi sudt tring thau trong thang 4. D& dat k&
hoach huy dong vén qua kénh trai phi€u cia KBNN, Igi suat tring thau can ti€p tuc dugc
cai thién dé& thu hit nha d4u tu.

Hinh 6. K&t qua diu thau TPCP T5/2020 (%) Hinh 7. Ty trong TPCP phat hanh T5/2020
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Hinh 8. Ty trong TPCP phat hanh trong nam 2020 Hinh 9. Ty trong TPCP tring thau qua cac nam
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Hinh 10. Tinh hinh phat hanh TPCP nam 2020

K& hoach KBNN 2020 KBNN da phat hanh 2020 % K& hoach KBNN 2020

5 N&m 20.000 590 3%
7 N&m 15.000 1.480 10%
10 N&m 90.000 18.936 21%
15 N&m 100.000 21.592 22%
20 N&m 20.000 5.171 26%
30 N&m 15.000 6.674 44%
Téng 260.000 54.443 21%

Nguon: KBNN, HNX

Hinh 11. Lgi suat TPCP 10N tai mot s6 quoc gia Tinh dén ngay 29/05/2020
S& diém co ban thay dadi so véi hién tai

Pong Tuan
clra trudc*

Thi trueng

Thang trudc* 1/1/2020%

My 0,66 0,33 2.3 -125,5
EU -0,44 10,50 14.6 -25,4
Nhat Ban 0,01 0,50 3.5 1,6
Trung Quéc 2,69 10,60 17.3 -45,7
Han Quéc 1,35 1,00 -16.7 I -27,5
An DO 5,76 0,90 -36 N -74,3
Malaysia 2,81 1,10 -8.5 -49,2
Singapore 0,87 10,10 -10.4 1N -89,7
Indonesia 7,35 -19,30 SS3.3 31,6
Philippines 2,25 -4,50 -23.olN -41,9
Théi Lan 1,36 11,20 4.6 -17,1
Viét Nam 3,19 11,80 9.4 -27,4

Ngudn: Bloomberg.

Thi truong thir cap

Loi sudt TPCP thir cap bién ddong ngudc chiéu giira cac ky han ngan va
dai. Giao dich thong thudng (outright) trén thi trwong TPCP thir cap
dién ra nhon nhip nhung giao dich repo lai kha am dam. Trong thang 5,
NDTNN tiép tuc da mua rong 1.768 ty dong TPCP.

Lgi suat TPCP th(f cdp cd su bién dong ngugc chiéu gilra cac ky han: so véi cudi thang 4,
trong khi Igi suét cac ky han ngan giam dang k& thi Igi suét tai cac ky han dai lai tdng nhe.
Lgi suét ky han 2N gidm 49 diém cd ban tir 1,98%/ndm vé 1,49%/nam trong khi I3i suat
ky han 10N lai tang tir 3,1%/nd@m Ién mdc 3,19%/nam.

Giao dich TPCP trén thi truGng th(r cdp c6 phan khdi sdc sau thang 4 am dam khi khdi
lugng giao dich binh quan ngay tang 32%. Tuy nhién, giao dich thong thudng (outright)
chiém da s6 trong ky vGi 124,7 nghin ty dong, chiém 67% khdi lugng. Binh quén giao dich
6,2 nghin ty dong/ngay, tang 95% so vdi binh quan thang trudc. Trong khi d6, khoi lugng
giao dich repo binh quan lai ti€p tuc gidm 21% so vdi thang trudc, chi dat 3 nghin ty
dong/ngay. Trong thang 5, khéGi ngoai da ti€p tuc xu hudng mua rong 1.768 ty dong TPCP
qua giao dich outright. Sau giai doan quy 1 ban rong gan 2.000 ty dong thi dén thdi diém
hién tai, NDPTNN da mua rong 162 ty dong TPCP trong nam 2020.
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Hinh 12. Lgi suat TPCP (%)
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Hinh 14. Giao dich khai ngoai trén thi truéng thir cap
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Hinh 16. Quy mo cac thi tru'éng trai phiéu (% GDP 2019)
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Hinh 13. GTGD Outright va Repo trén thi truéng thir cap
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Hinh 15. Pudng cong Igi suat TPCP - TT thir cap
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Hinh 17. Du ng thi trudng trai phiéu Viét Nam cac quy
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Ngudn: ADB.

Thi Truong Trai Phiéu Doanh Nghiép

MOt s6 TPDN dudc phat hanh trong thdi gian gan day: VPB huy dong thanh céng 2.000 ty
dong ky han 3 nam, tra 1ai hang nam, lai suat cd dinh 6%/nam; OCB phat hanh 200 ty
dong ky han 3 nam, tra 1ai hang nam, 13i suat c6 dinh 6,3%/nam; Dia 6c Phu Long phat
hanh 1.200 ty dong ky han 3 nam, trd 1ai 1 [an, 13i suat c6 dinh 11%/ndm; Vincommerce
phat hanh 1313,49 ty dong trai phi€u ky han 5 nam, tra Idi hang quy, lai suat 4 ky dau
9,9%/n3m, 4 ky tiép theo &8 mlc 10,9%/ndm, cac ky sau tha néi & mirc LSTC+3,9%/ndm.
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Hinh 18. Cac doanh nghiép phat hanh trai phiéu nhiéu nhat tir ddu nam

T6 chirc phat hanh Ky han TB (nam) Gia tri (ty dong) L&i sudt trung binh
TNR HOLDINGS Viét Nam 4 9.711,4 10,9%
BIDV 6 7.292 7,5%
VPB 3 5.300 6%
Sovico 3 5.100 10,5%
MSN 3 5.000 9,3%
Vinfast 3 4.585 10%
Golf Binh Hai 5 2.745,5 10%
Golf Thién budng 10 2.681 11,5%
CII 2,7 2.470 11%
M3t Trdi Ha Long 1 2.000 8,0%

Hinh 19. Mot s6 doanh nghiép phat hanh trai phi€u trong thgi gian gan day

Ngay phat hanh/

Gia tri (ty  Lai sudt coupon

TO chuc phat hanh Cona b3 TT Ky han dona Loai coupon Ky han tra lai Ghi chu
Ngan Hang
0CB 12/05/2020 3 Nam 200 6,3% CG dinh 12 thang/lan
SHB 28/04/2020 2 Nam 1.000 6,7% CG dinh 12 thang/lan
VPB 28/04-25/05/2020 3 Nam 5.300 6-6,4% CO dinh 12 thang/lan
VIB 23-27/04/2020 3 Nam 2.000 6,3% CG dinh 12 thang/lan
HDB 13/04-05/05/2020 2-3N 1.400 6-6,3% CO dinh 12 thang/lan
Ky dau: 7,2-8%%. Ky
BIDV 20/04-26/05/2020 6-10N 7.292 7,2-8% sau: LSTC + 0,6- 12 thang/lan
1,25%
i C8 dinh/Ky déu: 9,5-
TPB 2267%3{/22%12% 310N 24016 6-9,6% 9,6%. Ky sau: LSTC 12 théng/fan
+2,6-2,7%
BDS, XD, Ha
Tang
DTPT Binh Dinh 06/05/2020 5 N3m 200 11,5% C8 dinh 3 thang/Ian
Phu Long 08-25/05/2020 3 Nam 1.200 11% C38 dinh 36 thang/lan
DPau tu Binh Duang 23/04/2020 3 Nam 200 10,34% CG dinh 3 thang/lan
] v Ky dau: 11,5%/nam. . s
0, ’
Kita 04/05/2020 3 Nam 2.100 11,5% Ky sau: LSTC + 4% 6 thang/lan
. . x < o Ky dau: 12,5%/nam. BT GOc tra ting ky
Trinh Gia Nguyen 16/04/2020 7 Nam 1.400 12,5% Ky sau: LSTC + 5,5% 3 thang/lan theo théa thusn
14 Ky dau:
HBI 29/04/2020 than 288,735 8,81% 8,814%/nam. Ky sau: 3 thang/lan
9 LSTC + 0,784%
Yy e , . Ky dau: 10%/nam. i a
0,
Mat Trgi Cam Pha 17/04/2020 5 Nam 144 10% Ky sau: LSTC + 3% 3 thang/lan
Ky dau: 11,5%/nam. s
An Tuding 27/03/2020 3 N&m 420 11,5% Ky sau: LSTC + 6 thang/lan  LSTC dieu chinh 3
4.35% thang/lan
Khu d6 thi FPT Ba 42 o 2 ky dau: 11%/nam. i a
Ning 06/04/2020 thing 600 11% Ky sau: LSTC + 49 6 thang/fén
4 ky dau: 9,5%/nam.
VRE 27/04/2020 3 Nam 1.000 9,5% Ky sau: LSTC + 3 thang/lan
3,25%
. . . Ky dau: 10%/nam. .
0,
Golf Binh Hai 23/04/2020 5 Nam 2.745,5 10% Ky sau: LSTC + 3% 12 thang/lan
[v)
Mt Troi Phi Quéc  31/03-04/04/2020 2 N&m  2.000 10,30% Ky dau: 10,3%/nam. 5y 00 en

Ky sau: LSTC + 3,5%
NVL 18/03-20/04/2020 1 Nam 500 10,5% Cd dinh 6 thang/lan
4 ky dau: 11%/nam.

Hung Thinh Land 03-20/03/2020 3 Nam 1.000 11% Ky sau: LSTC + 4,1%

3 thang/lan
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T6 chirc phat hanh

Giémtri (ty

Lai suat coupon

Loai coupon

Ky han tra lai Ghi cha

Mat Trdi Ha Long
CTCP bja Cau
ADEC
Dia 6c Song Tién
BDS Bong Duang

IDJ
AGG

Khai Hoan Land
DXG
KBC

BDS Ha An

Du lich Cu Lao
Cham

TNR Holdings

Trung Nam

Chirng khoan
Mirae Asset
Vietnam

VCI
TVB

EVS
VDSC

Khac
Nang lugng
Vinaconex

Vincommerce

Taseco

Phat trién Bién Luc

VSH
GEX

UNIBEN

Thay dién Nam La

bau tv bo
Dau tu budng Mat
TrGi
Pau tu cho thué tai
san TNL
N&ng lugng Bac Ha
Anh Duang Hoa
Binh
Dién Yén Bai

Kinh doanh F88

Ngay phat hanh/
Cong bo TT
09/12/2019- N
07/03/2020 - N
29/02/2020 2 N&m
13/03/2020 1 N&m
12/03/2020 6 N$m
13-17/03/2020 4 N&m
04/03-05/05/2020 3 Nim
03/03/2020 2 N&m
25/02/2020 3 N&m
28/02/2020 1 N&m
06/12/2019- 18-24
08/05/2020 théng
23/10/2019- 18-42
17/04/2020 théng
10/01-10/03/2020 3 N&m
03/10/2019- 35
10/04/2020 N3m
27/03-15/04/2020  3-5 n&m
12/05/2020 1 N&m
17/02-22/04/2020 2 N&m
06/04/2020 1 N&m
27/12/2019- .
27/03/2020 1 Nam
17/02-23/03/2020 1 N&m
22/05/2020 5 N&m
15-19/05/2020 5 N3m
13/05/2020 1 N&m
05/05/2020 3 N3m
24/04/2020 7 N&m
31/03-15/04/2020 23
Ném
30/12/2019- .
27/03/2020 2 0D
42
31/03/2020 ring
26/03/2020 3 ngm
24/02/2020 2 n3m
3/12/2019-3/3/2020 5 ndm
27/02/2020 2-3 ném
24/02/2020 1 ndm
90
12/02/2020 thing
16/12/2019- o

19/02/2020

dong
2.000

283
300
600

1.200

29,411
100

80
100
400

3.998

250
9.711,4

2.000

30

289,26
60

39,9
399,45

500

1.313,49
50
70

700

700

500

100
200
100
50
200
50

60

43,19

12%

13%
11%

11,50%
11%
10,80%

11,5%

10,0%
10,9%

10,5%

7,80%
7-9%
10,53%
10,00%
9-9,5%

10,60%
9,90%
10,50%
9,50%

10,50%

9,5-10%

8,30%
13%
10%
10%

10,90%
10,50%
12,00%

10,50%

12,50%

Ky dau: 8%/nam. Ky
sau: LSTC + 1%
Ky dau: 9,2%/nam.
Ky sau: LSTC + 2,2%
CG dinh
Ky dau: 11%/ndm.
Ky sau: LSTC + 4%
Ky dau: 12%/nam.
Ky sau: Thda thuan
CG dinh
CG dinh
4 ky dau: 11.5%. Ky
sau: LSTC + 4%
CG dinh
CG dinh
Ky dau: 11,5%. Ky
sau: LSTC + 4,15-
4,35%

Ky dau: 10%. Ky sau:
LSTC + 3%

CG dinh

Ky dau: 10,5%. Ky
sau: LSTC + 3,2%

C6 dinh
CG dinh
C3 dinh
C6 dinh
Cd dinh

4 ky dau: 10,6%. Ky
sau: LSTC + 3,8%
4 ky dau: 9,9%. 4 ky
ti€p: 10,9%. Ky sau:
LSTC + 3,9%

CG dinh
Ky dau: 9,5%. Ky
sau: LSTC + 3,5%
4 ky dau: 10,5%. Ky
sau: LSTC + 3,6%
C6 dinh/Ky dau:
9,5%. Ky sau: LSTC
+ 3,85%

4 ky dau: 8,3%. Ky
sau: LSTC + 4,4%
4 ky dau: 13%. Ky
sau: LSTC + 6,1%
C6 dinh

C38 dinh
C6 dinh
C38 dinh
C6 dinh

Ky dau: 10.5%. Ky
sau: LSTC + 4%

CG dinh

1 thang/lan
1 thang/lan

6 thang/lan
LSTC diéu chinh 3
thang/lan

12 thang/lan
6 thang/lan
3 thang/lan
6 thang/lan
12 thang/lan
3 thang/lan
6 thang/lan

3 thang/lan

3 thang/lan
12 thang/lan

3 thang/lan

12 thang/lan
24 thang/lan
6 thang/lan
1 thang/lan
12 thang/lan

3 thang/lan
3 thang/lan
6 thang/lan
6 thang/lan
3 thang/lan

TSDB: C8 phiéu
TBD va THI

LSTC diéu chinh 3
thang/lan

6 thang/lan

6 thang/lan
3 thang/lan
6 thang/lan
6 thang/lan

1 nam/ lan
12 thang/lan
12 thang/lan

3 thang/lan

3 thang/ lan
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Ngay phat hanh/ Gia tri (ty  L&i suat coupon

T6 chirc phat hanh Loai coupon Ky han tra 13i Ghi cht

4 ky dau: 10%. Ky
sau: LSTC + 3,4%

Cong bo TT dong
Tan Foan tau Ben 18/02/2020 12n8m 430 10% 3 thang/ fan
TCPH dudc quyén
Sovico 13/01-11/05/2020  3N&m  5.100 10,5-11% C6 dinh 6thang/lan  mua lai sau 12
thang

Ngudn: HNX, MBS.
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SAN PHAM

San phadm nay dudc phat hanh mét thang hai [an, tp trung vao cac van dé cla thi trudng trai phiéu Viét Nam. Trong bdo cao nay,
ching t8i gan két cac thdng tin kinh t& vi md va su thay ddi cla thi trudng tién t& vai thi trudng trai phi€u. MBS phat hanh bao cdo
nay, nhung nhitng sai sét néu cé thudc vé tac gid. Ching tdi cdm on khach hang da doc va guri phan hdi vé cac san pham cuia ching
toi.

TRUNG TAM NGHIEN cUU

Ching t8i cung cap cac nghién cltu kinh t& va cd phiéu. B6 phan nghién cfu kinh t& dua ra cac bao cao dinh ky v& cac van dé
kinh t& vi md, chinh sach tién t& va thi trudng trai phiéu. B phan nghién clfu c6 phiéu chiu trach nhiém cac bao cao vé cdng ty
niém yét, bdo cdo cong ty tiém nang va bao cdo nganh. TT Nghién Cltu cling dua ra cac binh ludn va nhan dinh vé thi trudng
thong qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5
cdng ty chiing khodn dau tién tai Viét Nam. Sau nhiéu ndm khéng ngling phat trién, MBS da trg thanh mét trong nhitng cong ty
chirng khoan hang déau Viét Nam cung cap cac dich vu bao gém: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau
tu, va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS d3d dugc md rong va hoat dong co hiéu
qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP. HCM, Hai Phong va cac ving chién lugc khac. Khach hang cia MBS bao gom
cac nha dau tu cd nhan va t8 chirc, cac t6 chlc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong 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 cd ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé& c6 thé cung cdp cho Khach hang cac san
pham va dich vu phii hdp ma rét it cac cong ty chitng khoan khac co thé cung cap.

MBS tu hao dudc nhin nhan la

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

e Cbng ty nghién cltu cd tiéng ndi trén thij trudng vdi ddi ngli chuyén gia phan tich ¢ kinh nghiém, cung cip céc san phdm
nghién cru vé kinh té va thi trudng chirng khodan; va

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