Thi Trwéng Trai Phiéu

vcesY

Vietcombank Securities

Bao cdo Quy Ngay 03 thang 10 ndm 2023
B&o Céo Tréi Phiéu Tong he . ,
' Loi suat trai phieu
50% 1 RS -
JE

4,0% - R

B&o cdo 9 thang .2023 ,.,FJ: Tl
N 30% . T =T = — — --_;.-f g i, % 1;}\\.-..—._‘

N6i dung S G ~ s

2,0% - A

e Tbng hop
S ik 1,0% |\,
e Thi trwong trai phieu T

L, 0,0% +—
e Laisuat ’

i i — — — — — N N N N N N ™ (8] ™ (3]
N N N N N N N N N N N N N N N N N
=~ =~ ~ -~ =~ by -~ -~ =~ ~ =~ by =~ -~ =~ ~ =~
5 385835 383 888 9.8 3 8 8
Y 2 3 4Y Y
Y 10 m=e-- 15Y - - 20Y — —30Y

Nguén: VBMA, VCBS téng hop

® L&i suét lién ngan hang tiép tuc duy tri & murc thap thé hién trang thai thanh khoan
Lé Thu Ha ddi dao. Chét thang 9, 1ai suét cac ky han ON-3M dwoc ghi nhan lan lwot & 0,15%,
+84 4 3219 1051 (ext. 220) 0,3%, 0,5%, 0,85% and 3,1%. So vé&i thang 6, thang 7, cac I&i suét & cac ky han dai 1

ltha ho@vcbs.com.yn thang, 3 thang ciling c6 mirc giam dang ke.

m 19.370 ty VND trai phiéu dwoc huy déng trén thi trwéng so cap trong thang 9.
254.331 ty VND dwoc huy dong trong 9T.23.

® 141.287 ty déng (+5% MoM,+5 %YoY) duoc giao dich trén thi trwéng thir cap trong
thang 9.

® Trong thang 8, 9 loi suét cé xu hwéng tng véi mire tang khodng 10-25 diém so véi
mirc day trong cac thang 6,7 tai cac ky han c6 mirc thanh khodn tét nhat (7-15 nam)

thé hién lwc ban chét 1&i sau giai doan loi suét lién tuc gidm (~250 diém) va thiéu véng
Xem diéu khoan str dung tai trang 8 cAc tin tive hd tro méi.

Théng tin kinh té vi mé, trai phiéu, ® Khdi ngoai ban rong 174 ty déng trong thang 9. Tinh chung trong 9 thang dau n&m,

Lé}i;htianih BRI MRS QLG Efp lwong ban rong khéi ngoai ~5,000 ty ddng.

B Sau 6 thang, khong thwe hién can thiép thdng qua Nghiép vu thi triréng mé, NHNN
https://vcbs.com.vn/trung-tam-phan-tich da thwe hién phat hanh tin phiéu cubi thang 9 vai tong gia tri 93.800 ty ddng.

Nhan dinh cua VCBS

® Giai doan nay khi NHNN da Iwa chon phwong an can thiép sém théng qua viéc phat
hanh tin phiéu véi ky vong gidm tai ap lwc 1én ty gid, thanh khoan trén thi trwong lién

VCBS Bloomberg Page: <VCBS><go> ngan hang dy bao sé bét dw thiva va theo d6 tao ap lwe diéu chinh ngay cang rd rét
dbi voi loi sudt tréai phiéu. Téng hop lai, VCBS dw béo loi suét tréi phiéu cé xu hwéng
tang trong Quy IV v&i mirc tdng 50-100 diém.

® VCBS duy tri quan diém viéc phat hanh tin phiéu ctia Ngan hang Nha nwéc gan day
khéng gay ra nhirng ct sbc hay thay ddi qua nhanh dbi véi thanh khoan VND trong
hé théng ngan hang, tir d6 sé khong anh hwéng dén muc tiéu giam mét bang Iai suét
cho vay, cung cép day dud tin dung cho nén kinh t& va hd tro tdng trwdng. Tuy vay,
trong Quy IV, 13i suat lién ngan hang dwoc dw bao tang dang ké, rdi khdi mat bang
thap. Mac du vay, do nhu cu tin dung yéu, tinh trang thiéu hut thanh khoan cudi nam
sé it kha nang xay ra hon.
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Tinh hinh kinh té vi mé:

Tinh trang khé khan tiép dién véi e  Tdng san pham trong nwdc (GDP) quy 111/2023 wéc tang 5,33% so voi ciing ky ndm

céc hoat déng san xuét. Tuy vay trwdc. Méc du da co cai thién so véi 6 thang dau ndm, con sb nay cho thay nhirng
tinh hinh dwoc dw bao sé phan khé khan cla nén kinh té van tiép dién va tac dong rd nét Ién khu vwc san xuét.
nao cai thién trong cac thang Trong mirc tang chung, khu vyc ndng, 1am nghiép va thdy san tang 3,72%, déng
cudi nam. Mat bang lai suat huy gop 8,03% vao mirc tang trwdng chung; khu viec cdng nghiép va xay dwng tang
déng va cho vay dang trén da 5,19%, déng goép 38,63% khu vye dich vu tang 6,24%, déng gop 53,34%- 1a dong
giam. Cau tin dung yéu. lwc tang trwdng chinh. GDP 9 thang dau nam 2023 ting 4,24%.

e Hoat ddng xuéat nhap khau du c6 cai thién so véi cac thang gan day, van dang &
trang thai suy gidm so véi cung ky. Kim ngach xuét khdu hang héa 9 thang dau nam
gidm 8,2% so véi cling ky trong khi kim ngach xuat khdu hang hoéa gidm 13,8%.
Nhap khau gidm manh hon xuét khau hang héa tiép tuc gip can can thwong mai
thang dw 2,29 ty USD trong thang 9, dwa mirc thang dw 9 thang dau nam lén 21,68
ty USD.

e Chisb gia tiéu dung (CPI) thang 9/2023 t&ng 1,08% chl yéu do murc ting clia nhém
thwe phdm, xang dau va nhém gido duc do viéc diéu chinh hoc phi, twong ng véi
mirc tdng 3,66 so v&i cung ky nam trwéc. Lam phat trung binh 9 thang dau ndm
tang 2,89%. Lam phat tang kha manh trong thang vira qua phan nao ly giai dong
thai diéu hanh thong qua Nghiép vu thi treéng mé trong cubi thang 9. Béng thai ké
trén, thé hién sw dinh hwéng va can thiép thi trwng mét cach mém mai va
linh hoat cia Ngan hang Nha nwéc nham huéng téi bai toan da muc tiéu cho nén
kinh té v&i cac trong tam: (1) can béng va trung hoa van dé thanh khoan tién déng
qua du thra trén hé théng ngan hang thwong mai; (2) giai tda &p lwc tlr hwéng téi
muc tiéu d&m béo 6n dinh kinh té vi md, dac biét lién quan dén ty gia va lam phat va
(3) tir d6 tao co s& dé cé dw dia tiép tuc hé tro ting trwdng kinh té théng qua duy tri
mot mét bang I4i suat huy dong va cho vay & mic thap hop ly trong thei gian téi.

e Tinh d@én 20/9/2023, tbng phwong tién thanh toan tang 4,75% so v&i cubi nam 2022;
huy dong vén cla céac tb chire tin dung tang 5,8%; ting trwédng tin dung clia nén
kinh té dat 5,73%. Dang chu y, téng doanh thu phi bao hiém gidm 10,4% so voi
cting ky cho thay nhu ciu yéu ctia nén kinh té. Nhu cau tin dung yéu trong khi lwgng
tién huy dong dodi dao co thé tiép tuc kéo mat bang lai suat huy dong gidm thém
trong giai doan t&i. Theo dé, mét bang |ai suat huy déng cé xu hwéng giam sau
vé dwéi mirc thap trwéc dich bénh.

e Dbivoi Fed, xac suat co thém moét |an téng Idi suat vao cac cudc hop con lai trong
n&m déc biét thang 11 van hién hiru. Fed ciing phat di tin hiéu vé viéc sé duy tri mat
béng lai suét cao trong thdi gian dai hon va sé lan gidm |&i suat trong nam 2024
cling dwoc dy bao giam di so v&i ky vong vao thang 6. Theo do, giai doan chinh
séch tién té that chat clia Fed sé van dwoc ndi dai. Co thé thdy cac NHTW van tiép
tuc phai dbi mat lwa chon chinh séch can bang hop ly nhdm (rng pho véi lam phét
dai dang vira ddng thei hé tro nén kinh té véi khd nang roi vao trang thai suy thoéi
van dang hién hiru. Trong nwéc, ap lwc ty gia sau thdi gian don tich da phan nao
hién thwc héa trong thang 8, 9 khi VND gidm gid ~2,5% so véi ddng USD, dwa mic
gidm gia VND so v&i USD 1én ~3% ké tir dau ndm. V&i twong quan chinh sach tién
té clia cac NHTW trén thé gidi sau théng tin cap nhat vao thang 9, stec manh dong
USD dwoc dw béo duy tri & mirc cao déng nghia ap Iwc ty gia tiép tuc duy tri
tte nay it nhat cho téi thang 11.
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Thi trwéng tién té - L&i suét lién ngan hang

L&i suat lién ngan hang tiép tuc L& suat lién ngan hang tiép tuc duy tri & mirc thap thé hién trang thai thanh

duy tri & mipc thap thé hién trang khoan déi dao. Chét thang 9, I&i suat cac ky han ON-3M dwoc ghi nhan Ian lwot &

thai thanh khoan déi dao. 0,15%, 0,3%, 0,5%, 0,85% and 3,1%. So vé&i thang 6, thang 7, cAc lai sudt & cac ky
han dai 1 thang, 3 thang ciing cé mirc gidm dang ké.
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Ngudn: Bloomberg, CEIC, VCBS

C6 thé thay giai doan t&i muc tiéu diéu hanh dwoc wu tién ciia NHNN 1a tiép tuc kéo
gidm mat bang |ai suét cho vay, tdng kha nang tiép can vén clta doanh nghiép va
ngwdi dan dac biét trong bdi canh cau tin dung yéu. Bbi canh kinh t& vi mé c6 nhiéu
yéu t6 chuyén bién kém tich cwc: (i) lam phéat c6 dau hiéu tang tré lai do mé&t bang gia
ca hang hoa trén thé gidi tang, (ii) NHTW trén thé gioi dién hinh 1a Fed c6 thé tang lai
suéat thém 1 1an trong thang 11 déng thai duy tri mat bang l1ai suét cao trong thdi gian
dai hon. Céac yéu té nay phan nao ly gidi ddng thai diéu hanh méi day cia NHNN cha
doéng hut lwong tién dw thira trén thij trwdng lién ngan hang. VCBS duy tri quan diém
viéc phéat hanh tin phiéu cia Ngan hang Nha nwéc gan day khéng gay ra nhirng
cl séc hay thay déi qua nhanh déi véi thanh khoan VND trong hé théng ngan
hang, ttr d6 sé khdng anh hwéng dén muc tiéu giam mét bang |ai suat cho vay,
cung cép day du tin dung cho nén kinh té va hé trer ting trwéng. Tuy vay, trong
Quy IV, lai suét lién ngan hang dwoc dw bao ting dang ké, roi khéi mat bang
thap. Mac du vay, do nhu cau tin dung yéu, tinh trang thiéu hut thanh khoan cubi
nam sé it kha nang xay ra hon.
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Thi trwong trai phiéu

19.370 ty VND trai phiéu dwoc
huy déng trén thi trwong so cap
trong thang 9. 254.331 ty VND
dwoc huy dong trong 9T.23.

Thi trwong trai phiéu so’ cap

L&i suét trang thau giam nhe trong thang 9.

Kho bac Nha nwéc (KBNN) huy déng 19.370 ty VND trai phiéu. KBNN huy déng
1.935 ty dbng; 8.250 ty ddng; 8.750 ty ddng; 435 ty ddng; ddng trai phiéu tai cac ky
han 5 ndm, 10 ndm, 15 nam va 30 nam. Loi suét tring thau sau khi gidm kha trong
thang 7,8 c6 xu hwdng di ngang trong thang 9. Cu thé, loi suét tring thau céac ky han
5 nam,10 nam, 15 nam va 30 nam dat 1,63% (-7 bps MoM); 2,36% (-0 bps MoM);
2,59% (-0 bps MoM); 3,05% (-5 bps MoM) vao thoi diém két thic thang 9.

Trong 9 thang dau nam, 249.881 ty ddng dwoc KBNN huy dong. L&i suét trang thau
giam trung binh hon 2% sau 9 thang trong d6 mirc giam tai ky han 30 nam nhé hon.
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Ngudn: HNX, VCBS

Ngoai ra, Ngan hang Phat trién (NHPT) va Ngan hang Chinh sach X& héi (NHCSXH)
khong huy dong trai phiéu trong thang 9. Trong 9 thang, 4.450 ty déng dwoc huy dong
t» NHCSXH. Mc chénh léch lai suét tring thau so véi trai phiéu Kho bac cung ky

han ~40 diém.
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Cap nhat ké hoach phat hanh cta KBNN:

Loi suét trai phiéu tiép da gidm 1a diéu kién thuan lgi d& KBNN thuc hién huy dong trai
phiéu dac biét tai cAc ky han 10 ndm va 15 ndm. Theo sb liéu 9T.23, gidi ngan vdn
dau tw cong dat ~50% so véi ké hoach va theo d6 ap lwc huy dong trai phiéu 1a khong
I&n. V&i dy bao lgi suét co6 xu huwéng ting trong Quy IV, khd nang huy déng thanh
cong cac ky han dai véi mire loi suat tot sé gidm xubng.

Ky han Kézgcz’g‘:h ng.l-2|3 9_25'23 PH 9T.2023 %;2"'0:3"' 9%6KH 2023

3y 30.000

5Y&7Y 40000 13.000 1.935 27.893  41% 70%
10Y 125.000 35000 8250  98.447  80% 79%
15y 165.000 48.000 8750 113.803  69% 69%
20Y 20.000  7.000 2.049 7% 10%
30Y 20000 7.000 435  7.689 43% 38%
Téng 400000 110.000 19.370 249.881  64% 62%

Ngudn: HNX, VCBS téng hop

Thi trwéng thir cap

Thanh khoan thi trweéng tang tré lai, xuat hién lwc ban chét |&i.
141.287 ty doéng (+5% MoM,+5 Trong thang 9, 141.287 ty doéng (+5% MoM,+5% YoY) dwoc giao dich trén thi
%YoY) dwoc giao dich trén thi trweng thir cap. Khdi lwong giao dich outright va repo lan lwot dat 109.685 ty dong va

trwong thr cap trong thang 9. 31.630 ty déng. Thanh khoan giao dich trung binh phién dat khoang 7.436 ty déng
(+25% MoM).
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Ngudn: HNX, VBA, VCBS

Theo théng ké cta VBMA, lgi suat cac ky han 1 ndm, 2 n&m, 3 ndm, 4 nam, 5 ndm, 7
nam, 10 ndm, 15 n&m, 20 n&m va 30 nam lan lwot két thic thang 9 & 1,675% (-0,9
bps MoM), 1,682% (-0,4 bps MoM), 1,711% (-0,5 bps MoM), 1,747% (+1,1 bps MoM),
1,783% (+2,6 bps MoM), 2,346% (+11,4 bps MoM), 2,679% (+10,2 bps MoM), 2,869%
(+10,8 bps MoM), 2,984% (+3,6 bps MoM) va, 3,098% (+3 bps MoM). Nhw vay, trong
thang 8, 9 loi suét cé xu huwéng tang véi mire tang khodng 10-25 diém so véi mire
day trong céac thang 6,7 tai cac ky han c6 mdc thanh khodn tét nhéat (7-15 nam) thé
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hién lwc ban chét |&i sau giai doan lgi suat lién tuc gidm (~250 diém) va thiéu vang
céc tin tirc hd tro moi.
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Nguédn: VBMA, VCBS
Giai doan nay c6 thé thdy tam Iy than trong da bat dau xuét hién trén thj trwdng trong
bdi cadnh cac NHTW Ién van con dw dia tang l&i suat trong phan con lai ndm 2023
nhdm &ng phé vé&i lam phat dai ding. Di cling véi d6, mirc giam gia tién déng ciing
dang phén anh kha séat dién bién tang cta chi sd strc manh ddng USD (DXY). Tuy vay
& thei diém nay, ngudn ngoai té doi dao so véi cuing ky 1a diém sang gidp thi treong
ngoai héi én dinh lién tuc
Giai doan nay khi NHNN da Iya chon phwong an can thiép sém théng qua viéc phat
hanh tin phiéu vé&i ky vong giam tai ap lwc 1&n ty gia, thanh khoan trén thj trwéng
lién ngan hang dw bao sé bét dw thira va theo dé tao 4p lwe diéu chinh ngay
cang rd rét déi véi loi suét trai phiéu. Téng hop lai, VCBS dw béo loi suét trai
phiéu cé xu hwéng tang trong Quy IV véi mirc ting 50-100 diém.
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Khéi ngoai ban rong 174 ty déng Khéi ngoai ban rong 174 ty déng trong thang 9. Tinh chung trong 9 thang dau
trong thang 9. nam, lwong ban rong khéi ngoai ~5,000 ty déng. Trong do, khéi lwong ban tap
trung & cac ky han 10 nam -15 nam.

3718 Giao dich ciia Nha dau tw ngoai trén thi truong thir cip
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Ngudn: HNX, Bloomberg

Nghiép vu Thi trwéng meé

Sau 6 thang, khong thwc hién Trwéc cac thay ddi theo hwdng bét loi trén thi trwéng thé gi¢i, NHNN da nhanh chéng

can thiép théng qua Nghiép vu va chi déng c6 cac bién phap diéu tiét thong qua Nghiép vu thi truéng mé véi viéc

thi trwong mé, NHNN da thwc phat hanh tin phiéu NHNN ky han 28 ngay loi suat dao dong trong khoang 0,58%-

hién phat hanh tin phiéu cudi 0,7%.V6éi dw bao, strc manh ddng USD van duy tri & mirc cao it nhat cho tdi thang

thang 9 vé&i téng gia tri 93.800 ty 11, NHNN sé tiép tuc tién hanh can thiép twong tw théng qua kénh OMO. Déng thai

dong. nay duoc ky vong sé phan nao gidi téa ap luc 1&n ty gia trong cac thang cudi nam. Lai
suét tin phiéu trong giai doan téi ciing dwoc dy bao téng.
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PHU LUC
Thi trwéng so cap
VDB VBSP Khac
Thang L . o « < 30
KLPH 5 Nam 7 Nam 10 Nam 15Nam 20 Nam N3m KLPH KLPH KLPH KLPH
11/22 42.790 N/A N/A 4,8 4,9 N/A N/A 0 2.600 0 45.390
12/22 32.500 N/A N/A 4,65 4.8 N/A N/A 0 3.000 0 35.500
01/23 32.832 N/A N/A 4,36 4,56 N/A N/A 0 0 0 32.832
02/23 36.595 3,65 3,8 4,2 4,4 N/A N/A 0 0 0 36.595
03/23 35.446 2,93 3,8 3,45 3,6 3.75 3.8 0 0 0 35.446
04/23 34.810 2,75 N/A 3,22 3,33 N/A 3,66 0 0 0 34.810
05/23 23.269 2,4 N/A 2,95 3,05 3,19 34 0 0 0 23.269
06/23 16.940 2 N/A 2,45 2,7 2,95 3,25 0 0 0 16.940
07/23 28.837 1,8 N/A 24 2,6 2,75 31 0 4.450 0 33.287
08/23 21.782 1,7 N/A 2,36 2,59 N/A 3,05 0 0 0 21.782
09/23 19.370 1,63 N/A 2,36 2,59 N/A 3,05 0 0 0 19.370
Thi trwéng Thir cap
Tréi phiéu Tin phiéu kho bac .
Tong
Thang Outright Repo Outright Repo
10/22 47,473 32,129 - R 79,602
11/22 30,084 29,874 - - 59,958
12/22 58,035 27,937 - - 85,971
01/23 30,518 25,861 - - 56,379
02/23 73,457 38,262 - - 111,719
03/23 84,702 38,245 - - 122,947
04/23 79,479 51,171 - - 130,650
05/23 75,157 57,410 - - 132,567
06/23 113,132 41,743 - - 154,875
07/23 87,454 22,160 - - 109,614
08/23 101,870 32,228 - - 134,098
09/23 109,658 31,629 - - 141.288
Thi trwong mé
Reverse Repo Qutright
Month — Béo Goithay  Sodutrong . 6  Dédo Goithay  Sodutrong 4 e
han thang han thang
08/22 70,337 45,264 (25,073) 22,377 | 216,059 160,160 (55,899) 55,200
09/22 96,744 79,069 (17,674) 4,703 - 165,999 10,199 65,299
10/22 104,554 186,533 81,980 86,682 200 209,297 11,599 79,998
11/23 182,867 169,118 (13,749) 72,933 | 289,038 50,000 (36,999) 40,000
12/22 156,064 146,031 (10,033) 62,900 | 180,159 204,399 84,400 124,400
01/23 147,517 170,000 22,483 85,382 | 341,750 242,350 (99,400) 25,000
02/23 13,811 60,350 (53,461) 31,921 57,699 402,128 144,429 169,429
03/23 71,986 40,064 (31,921) - 202,829 144,100 (58,729) 110,700
04/23 36.104 102.387 66.283 63.641 - - - 110.700
05/23 73.468 8.130 (65.338) 934 85.700 - (85.700) 25.000
06/23 1,649 704 (945) - 25,000 - (25,000) -
07/23 - - - - - - - -
08/23 - - - - - - - -
09/23 - - - - - 93,800 93,800 93,800
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DPIEU KHOAN SU’ DUNG

Bé&o cao nay va/hoac bat ky nhan dinh, théng tin nao trong bao céo nay khéng phai la cac I&i chao mua hay ban bat ky mot
san pham tai chinh, chirng khoan nao dwoc phan tich trong bao cdo va ciing khéng 13 s&n phdm tw van dau tw hay y kién
tw van dau tw ndo ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tw chi nén coi b4o céo nay la
mot ngudn tham khdo. VCBS khong chiu bat ky trach nhiém nao trwdc nhivng két qua ngoai y muébn khi quy khach str dung
cac thong tin trén dé kinh doanh chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire can trong tdi da cé thé. Tuy
nhién, do cac nguyén nhan chi quan va khach quan tlr cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac
thwe cla céc thong tin dwoc dé cap trong bao cao phan tich cling nhw khéng c6 nghia vu phai cap nhat nhirng théng tin
trong b&o céo sau thdi diém bao cao nay dwoc phat hanh.

Bé&o céo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét p,hén ho&c toan bd ndi dung bao céo va/hoac xuét
ban ma khong c6 sw cho phép bang van ban ctia VCBS déeu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Lé Thu Ha
Giam dbc Phan tich & Nghién ctu Kinh té trudng
tmhoang@vcbs.com.vn Ltha_ho@vchs.com.vn
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