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B&o céo thj trwong trai phiéu tién té 15 Thang 4, 2020

Do tac déng cua djch Covid-19, NHNN dang tang cuong thanh khoan cho cac NHTM
dé co thé hé tro nhifng déi tuong bi anh hudng. Nho véy 15i suét lién ngdn hang
cing giam kha manh. Ty gia USD/VND sau giai doan tang dét ngdt vao cudi thang 3
dang ha nhiét dan. Ty Ié TPCP so cap tridng thiu thap ky luc do 1di suit tring thiu
khéng dat ky vong cua nha dau tu. Loi sudt TPCP thir cap giam nhe trong ky nhung
vén cao hon nhiéu so véi mirc dau nam. Khéi ngoai di quay tré lai mua rong 1.021
ty déng TPCP.

Nguyén Birc Anh, CFA
Chuyén vién phan tich
Anh2.NguyenDuc@mbs.com.vn

Hoang Coéng Tuén
Trwdng bo phan kinh t&
Tuan.hoangcong@mbs.com.vn

Thi Truong Tién Té

NHNN trong thdi gian qua da hd trg thanh khoan cho cac NHTM nham gitp
dG cac doi tugng bi anh hudng bdi dich bénh qua kénh thi trueéng mdé. Lai
suat lién ngan hang nhg do ciing da giam kha manh.

Anh huéng cta dich Covid-19 khién hoat déng san xuét kinh doanh g&p nhiéu khé khdn, can
nhigu su’ hd trg clia cdc NHTM. NHNN theo dé ciing hd trg thanh khoan khi d& bom rong gan
20 nghin ty dong vao hé thdng qua kénh thi trudng ma ky han 14 ngay, lai suat 3.5%.

Do dugc hd trg thanh khoan tir NHNN, I3i sudt lién ngan hang da gidm dang ké. Lai suat lién
ngén hang qua dém giam 51 diém cd ban tir cudi thang 3, tr 2,04%/n&m con 1,53%/ndm. L3i
suét ky han tir 1 tudn-1 thang ciing giam khoang 32-36 diém cd ban tir ngay 31/3.

Ty gia USD/VND dan &n dinh.

Sau giai doan ting khoang 2% vao cu6i thang 3 thi ty gida USD/VND da 6n dinh trd lai. Ty gia
USD/VND trén thi trudng tu do giao dich ¢ mlc ngay 15/4 giao dich 23.590 dong/USD, giam
185 dong tir dau thang. Tuong tu, ty gia lién ngan hang cling giam 165 déng vé muc 23.435
dong/USD. Ty gia trung tdm van di ngang trong suét giai doan vira qua, giam 8 dong tir 31/3,

Thuét ng viét tat: giao dich & miic 23.227 ddng/USD. Chiing t3i dénh gia véi su’ didu hanh hop Iy ctia NHNN va
TPCP: Tréai phiéu chinh pha lugng dy trr ngoai héi doi dao, ty gid ndm nay sé khéng cd nhiéu bién dong.

NSNN: Ngéan sach nha nudc
NHNN: Ngan hang nha nwéc

NHTM: Ngan hang thwong
mai

KBNN: Kho bac nha nwéc
GTGD: Gié tri giao dich
NDTNN: Nha dau tw nuwoc
ngoai

TCTD: T4 chic tin dung
LSTC: L&i suét tham chiéu
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Hinh 1. L3i suat qua dém lién ngan hang (%) Hinh 2. Thanh khoan thi truéng mé (Bom Rong)
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Hinh 3. Ldi suat lién ngan hang Hinh 4. Ty gia USD/VND
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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

TPCP chinh phu so cap khong dudc uva chudong khi chi c6 6% lugng trai
phiéu chao ban trong ky dudc mua. Lgi suat trang thau van & quanh ving
thap lich sur.

Trong boi canh dich bénh gay ap luc lIén doanh nghiép va ngudi dan, chinh phd can chi rat
nhigu tién dé ho trg nhitng ddi tugng ndy. Do do, cic nha dau tu da ky vong Igi sudt trai phiéu
s& téng. Trong khi Igi sudt TPCP th(r cap d& téng cao ti ddu ndm thi Igi sut tring thau van &
quanh viing thap lich sir. Do dd, trong ky chi cé 532 ty d6ng trai phiéu tring thau trong téng
s0 9.500 ty dong chao ban, tuong dugng muic 6%.

Lgi sudt tring thau trong thang 3 ky han 10N va 15N trong ky lan lugt 1a 2,28%/ndm va
2,63%/nam, téng 10-12 diém cd ban so vdi Igi sudt tring thau trong thang 3. Hién tai, KBNN
méi phat hanh dugc 13% t8ng s6 trai phiéu theo k& hoach. V4i viéc can phai ddy manh chi tiéu
chinh phu, du kién Igi sudt TPCP s& ting trong thdi gian tdi dé thu hit nha dau tu.

Hinh 6. Két qua d&u thau TPCP T3/2020 (%) Hinh 7. Ty trong TPCP phat hanh T4/2020
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Hinh 8. Ty trong TPCP phat hanh trong nam 2020 Hinh 9. Ty trong TPCP trung thau qua cac nam
0% 5% 10% 15% 20% 25% 30% 35% 100% - m 9% ;zé
1 1 1 1 1 1 1 J (1] o0 20%
13%
80% - 1 30Y
15% 20Y
41% 30% - 0% [
- 60% - m15Y
30v B3% 10Y
1 40%
20Y 0% 8% 479 7Y
4 40%
7Y 20% 27% >Y
. - 3Y
0, ]
5Y 00/0 T 9 /0 T 70/0 T T | 1 ] 2N

- 2012 2014 2016 2018 2019 3M
2020

Ngudn: HNX Ngudn: HNX



Hinh 10. Tinh hinh phat hanh TPCP nam 2020
KBNN d3 phat

K€E hoach KBNN 2020

% K€& hoach KBNN 2020

hanh 2020

5 Ném 20.000 500 3%

7 Nam 15.000 1480 10%
10 Nam 90.000 9.179 10%
15 Nam 100.000 10.847 11%
20 Nam 20.000 4.833 24%
30 Nam 15.000 6.674 44%
Téng 260.000 33.513 13%

Nguon: KBNN, HNX

Hinh 11. Lgi suat TPCP 10N tai mot s6 qudc gia Tinh dén ngay 15/04/2020
*S6 diém co ban thay ddi so vdi hién tai

Pong Tuan
clra trudc*

Thi truong

Thang trudc* 1/1/2020%*

-100 0 100
My 0,63  -14,06 ' : : -128,6
EU 0,47  -15,90 517 . 27,9
Nhat Ban 0,01 11,00 14.2 2,5
Trung Quéc 2,53 5,50 16.7 61,4
Han Qudc 1,42 -9,40 201 M -20,5
An DO 6,43 -1,60 93 -8,0
Malaysia 3,22 -16,00 >4 0.2 -7,6
SlngapoTe 1,15 -2,40 243 BN -61,2
Indonesia 7,94 -20,40 99 91,2
Philippines 2,58 -18,10 59.4 -9,2
Théi Lan 1,45  -13,50 287 -8,0
Viét Nam 3,35 17,50 43.2 -12,3

Ngudn: Bloomberg.

Thi truong thir cap

Lgi suat TPCP thir cap sau dot tang kha manh cudi thang 3 thi hién da giam
tré lai. Thi truédng TPCP thir cap giao dich am dam, gia tri binh quan ngay
dat mirc thap nhat tir thang 11/2018. Nira dau thang 4, khoi ngoai da mua
rong tré lai 1.021 ty dong.

Lgi suat TPCP thir cdp sau nira thang hoi phuc manh mé thi da giam trd lai. So vdi cudi thang
3, I0i sudt TPCP ky han 2N d& gidam 33 diém cd ban, tir 2,67%/ndm vé mdc 2,39%/ndm. Loi
sudt ky han 10N gidm 20 diém cd ban, tr 3,54%/ndm vé 3,35%/ndm. Tuy giam nhung muc Igi
sut ngan han hién nay van cao hon nhiéu so vdi mirc dau nam.



Trai véi nhitng thang gan day, thi trudng TPCP th(r cap hoat dong am dam, gia tri giao dich
trung binh 6.571 ty dong/ngay, bdng 47% so v&i mic binh quan thang 3. Khéi lugng giao dich
théng thudng chiém 48% téng GTGD, tuong ducng mdc 31,6 nghin ty déng. Binh quan giao
dich 3,2 nghin ty déng/ngay, giam 38% so v&i mirc binh quan thang 3. Giao dich repo chiém
52% thanh khoan thi trudng, dat 34 nghin ty dong, gia tri giao dich binh quan ngay dat 3,4
nghin ty dong/ngay, giam 38% so vdi binh quan thang trudc. Trong ky khGi ngoai d&@ mua rong
trd lai 1.021 ty dong. Tinh tir d&u ndam, NDTNN da ban rong 1.838 ty dong TPCP.

Hinh 12. Lgi suit TPCP (%)
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Hinh 14. GTGD Outright va Repo trén thi truéng thir cap
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Hinh 13. Chénh léch Igi suat TPCP VN 2N va 10N (bps)
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Ngudn: Bloomberg.

Hinh 15. Giao dich khai ngoai trén thi truéng thir cap
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Hinh 16. Pudng cong Igi suat TPCP - TT thir cap
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Thi Truong Trai Phiéu Doanh Nghiép

Mot s6 TPDN dugc phat hanh trong thdi gian gan day: NVL huy dong thanh cong 400 ty dong
ky han 1 nam, tra 1ai 6 thang/lan, 13i suat cd dinh 10,5%/ndm; Hung Thinh Land phat hanh
1.000 ty ddng ky han 3 n&m, tra I3i 3 thang/lan, 13i suat 4 ky dau 11%/n&m, céc ky sau tha ndi
G muc LSTC + 4,1%/nam; Ching khoan Everest phat hanh 39,9 ty dong trai phi€u ky han 1
nam, tra 1ai 1 thang/lan, I3 sudt cd dinh 10%/nam; Trung Nam phat hanh 600 ty dong trai
phiéu ky han 3 ndm, trd I3i 3 thang/lan, 18i sudt ky dau 8%/ndm, cac ky sau tha néi & niic
LSTC+3,2%/n3m.

Hinh 17. Mot s6 doanh nghiép phat hanh trai phiéu trong thdi gian gan day

Ngay phat hanh/

Gia tri (ty  L&i sudt coupon

To chic phat hanh Cona b3 TT Ky han BN Loai coupon Ky han tra lai Ghi chd
Ngan Hang
27/12/2019- . 0 . .
ACB 07/01/2020 10 Nam 230 8,5% Co dinh 12 thang/lan
26/12/2019- Ky dau: 9,5-9,6%. Ky Ky han 7 ndm: 688,4 ty
TPB 12/03/2020 7-10N 829,8 9,5-9,6% sau: LSTC + 2,6- 12 thang/lan dong; Ky han 10 nam:
2,7% 77 ty dong
BDS, XD, Ha
Tang
NVL 18-27/03/2020 1 Ndm 400 10,50% C6 dinh 6 thang/lan
. v 4 ky dau: 11%/ndm. C
- 0,
Hung Thinh Land 03-20/03/2020 3 Nam 1000 11,00% Ky sau: LSTC + 4,1% 3 thang/lan
T 09/12/2019- . 0 Ky dau: 8%/n3m. Ky A
Mat TrGi Ha Long 07/03/2020 1 Nam 2.000 8,00% sau: LSTC + 1% 1 thang/lan
S tn 0 0L
CTCP Dia Cau 29/02/2020 2N&m 283 9,20% Ky dau: 9,2%/nam. 4 v a/tan

Ky sau: LSTC + 2,2%
ADEC 13/03/2020 1 Nam 300 11% CG dinh 6 thang/lan

Ky dau: 11%/nam. LSTC diéu chinh 3

s en " v o (o a
bia 6c Song Tién 12/03/2020 6 Nam 600 11% Ky sau: LSTC + 4% 12 thang/lan théng/Ian
A = Ky dau: 12%/nam. B TR
= 0,
BDS Bong Duang 13-17/03/2020 4 Nam 1.200 12% Ky sau: Thoa thuan 6 thang/lan
IDJ 04/03/2020 3 Nam 9,411 13% C6 dinh 3 thang/lan
AGG 03/03/2020 2 Nam 100 11% C6 dinh 6 thang/lan
75 Tra trudc mét phan géc
Phu My Hung 03/02/2020 . 900 7,50% C6 dinh 6 thang/lan Vao cac nam 2022,
thang 2024
oA e < 4 ky dau: 11.5%. Ky B TR
Khai Hoan Land 25/02/2020 3 Nam 80 11,50% sau: LSTC + 4% 12 thang/lan
DXG 28/02/2020 1 Ném 100 11% C6 dinh 3 thang/lan
06/12/2019- 18 o = B T
KBC 04/03/2020 théng 200 10,80% Co dinh 6 thang/lan
22/11/2019- " Ky dau: 11,5%. Ky f
CC1 14/02/2020 3 Nam 300 11,5% sau: LSTC + 4 4% 3 thang/lan
Dau tu Xay dung g N
= e o 2 ky dau: 10%. Ky e T
0,
Ha tangAva Giao 14/02/2020 3 Nam 100 10% sau: LSTC + 2,65% 3 thang/lan
Thong
. 18 4 ky dau: 11%. Ky -
Hung Thinh Incons 10/02/2020 thang 300 11% sau: LSTC + 4 1% 3 thang/lan
s“”r'seTmrg'j”a Nha 40-12/02/2020 1 n&m 500 11,5% C6 dinh 3 thang/lan
" 4 ky dau: 11%/nam. (e
BDS Wonderland 07/02/2020 2 Nam 500 11,0% Ky sau: LSTC + 4,1% 3 thang/lan
Y FAL . 0, Y .
BCG Land 21/01/2020 5 N&§m 350 11,0% Ky dau: 11%. Ky sau: 5 yn0/an

LSTC + 4%
Vinh Thién Budng 06/02/2020 1 Nam 166 11,0% CG dinh 1 thang/lan



T6 chirc phat hanh

Ngay phat hanh/

Gié\ tri (ty

Lai suat coupon

Hung Phu

BDS Ha An

Phu Thugng

Du lich Cu Lao
Cham
APEC Land Hué

City Garden

CII

TNR Holdings

Chirng khoan
EVS
1B
TCBS
VDSC

Khac
Trung Nam

Thay dién Nam La

Pau tu bo
Dbau tu budng Mat
Troi
Pau tu cho thué tai
san TNL

Nang lugng Bac Ha
Anh Duang Hoa
Binh

Dién Yén Bai
Kinh doanh F88

Tan Hoan Cau Bén
Tre

Cap treo Ba Na
Thaco

DBC
Vinfast

Sovico

Nudéc Tha Blc

Nguon: HNX, MBS.

Cong b6 TT
13/12/2019-
03/01/2020
23/10/2019-
20/01/2020

14-17/01/2020
10/01-10/03/2020
15/01/2020
03/01/2020

02/01/2020

03/10/2019-
13/03/2020

27/12/2019-
27/03/2020

03/02/2020

17/12/2019-
17/02/2020

17/02-23/03/2020

27/03/2020
31/03/2020
26/03/2020
24/02/2020
3/12/2019-3/3/2020
27/02/2020
24/02/2020

02/12/2020

16/12/2019-
19/02/2020

18/02/2020
31/01/2020
18/01/2020
20/01/2020

18/12/2019-
17/01/2020

13/01-19/03/2020
03/01/2020

4 Nam
18-36
thang
1 Nam
3 Nam
2 Nam

18-30
Théng

13-36
thang

3-5

1 Nam
2 nam
2 Nam

1 Nam

3 nam
42
thang
3 nam

2 nam

dong
400

2448
700
250
18,4
1598

2470

6786,4

39,9
200
18,66
399,45

600

100
200
100

50
200
50

60
43,19
430
100
2000

300

5605

3500
70

11,0%

10,9%

10,00%
9,50%
8,2%

9-9,5%

10,5
13%
10%
10%

10,90%
10,50%
12,00%
10,50%
12,50%
10%
9,80%
9,80%

10,10%

10,00%

11%
8,50%

Loai coupon

CG dinh
Ky dau: 11,5%. Ky
sau: LSTC + 4,15%
CG dinh
Ky dau: 10%. Ky sau:
LSTC + 3%
CG dinh
Ky dau: 11,5%. Ky
sau: LSTC + 4,35%
C0 dinh/Ky dau:
11%. Ky sau: LSTC +
3,85%

CG dinh

C6 dinh

C6 dinh
Ky dau: 8,2%. Ky
sau: LSTC + 1,3%
CG dinh

Ky dau: 10,5%. Ky

sau: LSTC + 3,2%

4 ky dau: 13%. Ky

sau: LSTC + 6,1%
C6 dinh

C38 dinh
C6 dinh
C38 dinh
CO dinh

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

C6 dinh

4 ky dau: 10%. Ky
sau: LSTC + 3,4%
4 ky dau: 9,8%. Ky
sau: LSTC + 2,9%
2 ky dau: 9,8%. Ky
sau: LSTC + 3,2%
Ky dau: 10,1%. Ky
sau: LSTC + 3,3%

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

C6 dinh
C38 dinh

Ky han tra lai
12 thang/lan
3 thang/lan
3 thang/lan
3 thang/lan
24 thang/lan
3 thang/lan

3-13
thang/lan

12 thang/lan

1 théng/lan
6 thang/lan
6 thang/lan
12 thang/lan

3 thang/lan
3 thang/lan
6 thang/lan
6 thang/lan
1 ndm/ lan
12 thang/lan
12 thang/lan

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

3 thang/lan
3 thang/lan

6 thang/lan
3 thang/lan

LSTC diéu chinh 3
thang/lan

Ky han 3 nam: 1439,5
ty dong; Ky han 5 ndm:

5346,9 ty dong

27/12/2019-27/03/2020

Trung Nam

Thuy dién Nam La
bau tu bo

Vingroup bao Ianh

thanh toan, TPCH c6

quyén mua lai

TCPH dudc quyén mua

lai sau 12 thang



SAN PHAM

San pham nay dudc phat hanh mdt thang hai [an, tap trung vao céc van dé cla thi trudng trai phiéu Viét Nam. Trong bdo cdo nay, ching
tdi gan két cac thong tin kinh t& vi md va su thay ddi clia thj trudng tién t& vdi thj trudng trai phiéu. MBS phat hanh bao cdo nay, nhung
nhitng sai sét néu c6 thudc vé tac gid. Ching toi cdm an khach hang da doc va guri phan hdi vé cac san pham cla ching toi.

TRUNG TAM NGHIEN cUU

Ching t6i cung cap cac nghién ciru kinh t& va c6 phiéu. B& phan nghién ctiu kinh t& dua ra cac bao céo dinh ky vé cac van dé kinh t&
vi md, chinh sach tién t& va thj trudng trai phiéu. Bd phan nghién ctfu c8 phiéu chiu trach nhiém cac bao céo vé 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 trudng 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
chirng khoan du tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS da trd thanh modt trong nhitng c6ng ty chiing khodan
hang dau Viét Nam cung cap cac dich vu bao gom: maéi gigi, nghién clru 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 vling chién lugc khac. Khach hang clia MBS bao gébm 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 6¢c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC). MBS c6 ngudn
luc 18n vé con ngudi, tai chinh va cdng nghé dé& c6 thé cung cdp cho Khach hang cac san phdm va dich vu phl hdp ma rét it cac cong
ty chiing khoén khac cé 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 ném 2009;

e Cbng ty nghién cltu c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cip cac san pham
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.

MBS HOI SO

Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 24 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn


http://www.mbs.com.vn/

