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THI TRUONG TRAI PHIEU — So cap 2019

<

215.267 ty ddng (+12,11% yoy) trai phiéu duoc huy dong nim 2019. Cu thé,
lrong phat hanh cua trai phiéu Kho Bac Nha Nudc, trai phiéu Ngan Hang Phat
Trién Viét Nam, trai phiéu Ngan Hang Chinh Sach X4 Hboi lan lrot dat
197.769 ty dong, 13.797 ty dong, va 3.702 ty dong.

D6i v6i Trai phiéu Chinh phu, 197.769 ty dong (+19,28% yoy) duoc phat
hanh. Tuy nhién, TPCP dao han trong nam 2019 gap khoang 2 lan lugng ddo
han trong nam 2018 nén hrong phat hanh rong trong nam 2019 giam 25% yoy.

Trong nhirng nim gan day cho thiy xu huéng KBNN phat hanh day ting khbi
hrong ky han dai v giam khéi lrong ky han ngin. Trong d6, hrong trai phiéu
phat hanh tap trung vao céc ky han 10 nim & 15 nam.

Mirc d6 quan tim va nhu cau ctia nha dau tu kha cao, diéu ndy duoc thé hién
qua khdi lrong dit thiu todn thi truong gip 3,22 1an so voi khdi lrong goi
thau trong 2019, cao hon so v6i mirc 2,23 lin ctia nam 2018.

ki iz M
S5Y 40.000 8.256 20,6%
Y 30.000 5.540 18,5%

10Y 70.000 80.386 114,8%
15Y 78.000 77.653 99,6%
20Y 20.000 14.360 71,8%
30Y 22.000 11.574 52,6%
Tong 260.000 197.769 76,1%
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KBNN phéat hanh thanh cong lweng 16m trai phiéu dai han 10 nim, 15 nim.

Ky han tring thau trung binh
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THI TRUONG TRAI PHIEU — So cap 2019

Loi suét tring thau giam manh tai tat ca cac ky han

LAi suét tring thdu giam manh & tat c&c ky han, ghi nhan mac 14 suit
tring thau thap nhét tir trude toi nay. Cu thé, loi suat trai phiéu ky han
5 ndm, 7 ndm, 10 ndm, 15 ndm, 20 nam, 30 nam lan luot 13; 2,00% (-
182 bps ytd), 3,00% (-135 bps ytd), 3,48% (-162 bps ytd), 3,65% (-165
bps ytd), 4,02% (-158 bps ytd), 4,55% (-125 bps ytd).

Diéu ndy dugc Iy gidi khi trong nam 2019, KBNN khong chiu 4p luc
phat hanh khi giai ngan von déu tu phat trién dat 78,6% ké hoach nam
(thoi gian giai ngén nam 2019 két thic vao nay 31/01/2020).

Mit khéc, cau trai phiéu tir c&c thanh vién thi truong van duogc duy tri,
dic biét phai ké dén nhu cau nam giir ctia khdi bao hiém. Pong thoi, hé
thdng NHTM du thira tién (du ¢6 su phan hoa giita cac ngan hang) va
ciing tang manh cau TPCP:

= Nhu cau huy dong ciia céc NHTM nhidm dap tmg céc chuan mai
(tang trudng huy dong 12,5% nam 2019, cao hon 11,5% ctia nam
2018).

= O chiéu nguoc lai, ting trudng tin dung lai dugc diéu tiét hop ly
theo hudng uu tién cai thién vé chat lugng va dam bao an toan

(tang truong tin dung khoang 13,5% nam 2019, thap hon 13,89%
nam 2018)
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THI TRUONG TRAI PHIEU — Thit cdp 2019 VCBSO

Vietcombank Securities

© Quy md thi trrong TPCP nam 2019 dat trén 25% GDP, gép 12 1an S0 v6i nim

2009. Trong do, 2.257 triéu ty ddng (+2,7% yoy) duoc giao dich trén thi | Thi trwomg thir cp
truong thir cap. ‘:S 10 -
© Trong nhitng gan day, TPCP Viét Nam khdng chi dat duoc sy ting trudng vé E
quy md giao dich, ma ciing dat duoc nhitng bude phat trién vé chiéu sau. < 180 |
© Cuthé, gia tri giao dich outright dat 1,132 triéu ty dong trong khi gia trj giao
dich repo dat 1,125 triéu ty ddng (chiém khoang 50% trén tdng gia tri giao 2
dich toan thi truong, cai thién nhiéu so vai con sé 38% vao nim 2016). Trong o |
do, thang 3 va thang 8 la thAng cé gia tri giao dich repo dat mirc cao nhat (dat
117.631 va 115.342 ty dong).
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© Dbi v6i hoat dong outright, trai phiéu ky han dudi 7 ndm van 12 trai phiéu c6
thanh khoan t6t nhat, tuy nhién ciing can lru y téi miac do sdi dong & phan = Outright Repo
khic tréi phiéu trén 10 nam.

Giao dich Outright theo ky han GTGD binh quan ngay
100% ]
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70% 1,500 P ’
6o : - 6,000
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0%

mmmmm Tjng KLGD (bén tréi) GTGD binh quan ngay (bén phai)

Q3.2018 Q4.2018 Q1.2019 Q2.2019 Q3.2019 Q4.2019
W<3 ®m3.5 W57 ®7-10  >10Y
Nguon: HNX, Bloomberg, VCBS Tong hop
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THI TRUONG TRAI PHIEU — Tht cip 2019 VCBS 0
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© Két thic nam 2019, loi sudt cc ky han 1 nim, 2 nim, 3 nim, 4 nim, 7 nim, 10
nim Va 15 nim lan luot két thic & mic 1,500% (-260 bps yoy); 1,690% (-252

Puong loi suit tréi phiéu

bps yoy); 1,825% (-247 bps yoy); 2,025% (-253 bps yoy); 2,808% (-195 bps 1 .
yoy); 3,416% (- 171 bps yoy); va 3,608% (-181 bps yoy). 5.0 - R ....:.:-:-:---_--:':"_ e
¥ Pudng loi suit dich chuyén manh xubng dudi, trong dé, ap hrc giam manh duoc e .’ S -
ghi nhan chii yéu vao nira cudi nim 407" o -
= Nira dAu nam I suét chiu &p luc tang nhe, thanh khoan khong ddidao do thoi ,, 7~
diém anh huong boi Tét Nguyén dan, ngudi dan co xu hudng rit tién khoi hé
théng. Hon niia, tAm Iy ctia c4c thanh vién khé than trong trude trién vong thi 20 |
treong ciing nhu CAC yéu tb bat dinh gia ting, T
» Nira cubi nim, nha diu tw da 1am quen hon véi thye t€ chién tranh thwong mai v >y s o  ~  wov 1wy
va bat 6n chinh tri thé gi6i s& khd cd thé sém két thic trong thoi gian ngan. cevmee 1212812018 = = — 6/26/2019 — 12/31/2019
= Pong thoi, trong bdi canh bat 6n dinh dia chinh tri thé gioi, su on dinh cia
nén kinh t& Viét Nam cling dong vén dau tu nude ngoai tiép tuc khoi sic. 9.0% - Loi suét trai phiu

= Nhirng dong thai diéu hanh chinh sach hop 1y va xuyén su6t cia NHNN nhim g g, |
muc tiéu duy tri sy on dinh cua thi truong, dic biét & viéc st dung hai hoa
hop 1y cac cdng cu diéu tiét trén thi truong nhu du trir ngoai hdi, dicu tiét qua
cong cu lAi suat diéu hanh va nghiép wu thi truong mo.

7.0%
6.0% -
©  Béncanh d6, cac ky han ngin chiu anh huong boi i suat lién ngan hang. Kétir 0%

sau Tét Nguyén dan, thanh khoan hé thong thudng xuyén ¢ trang thai déi dao 4.0% -
(trtr cudi thang 6 va thang 8):

3.0%
= Téc do giai ngan dau tu cdng khong nhidu dot bién (57,5% ké hoach) b0 |
= Ty gid VA thi trudng ngoai hdi 6n dinh clng ngudn cung ngoai t& doi dao L% .
‘. L . 98 8 89 5555283333233
* Trong ntra cuoi Q4, thanh khoan lién ngan hang chiu tac dong tir dong thai S I S 3 3 IS 3 3 IS 3 33 £ 3

cua KBNN dbi v6i tién giri tai cic NHTM, tuy nhién ap Iwc duoc danh gia
mang tinh ngan han khi thi truong can di€u chinh lai dé thich rng véi cac
dicu kién méi. Nhin chung, thanh khoén cta hé thong van kha doi dao. Nguon: HNX, Bloomberg, VCBS Téng hop
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THI TRUONG TRAI PHIEU — Khéi ngoai giao dich trén thir cap 2019

© Khdi ngoai mua rong 13,569 ty dong trén thi truwong, mua rong
duoc ghi nhan chu yéu tai ky han dudi 3 nam (9.765 ty VND).

© Tréi phiéu chinh phu Viét Nam duoc danh gia 12 kénh dau tu an toan
va hap dan d6i voi nha dau tu nude ngoai.

© Trong d6, sy sdi dong cua khdi ngoai duoce ghi nhan rd nét nhat vao
Quy 1 va Quy 3. Tuy nhién d6i v6i giai doan cudi nim, hoat dong
khdi ngoai €0 dau hiéu cham lai déang ké do cudi nam thuong duoc
ghi nhan 12 giai doan khdi ngoai chii dong thu mot phan loi nhuén va
dong thoi tién hanh tai co cau danh muc dau tu.

Khoi ngoai giao dich trén thir cap

4,050
m Net position (Unit: bn.VND)
530 2,933 2,870
1,254 2,121 2,240
1,681 721
1,429 1208 445
789 63 720 907
624
215 70 422
37
-339 222 -275 48
-335
-655 55%72
-1,274 -465
M~ P~ P~ I~ I I~ I~ 00 00 60 O 00 0 0O 0O 0O O O O O OO OO OO OO OO OO OO OO O O O
e e e e e e e e e e e e e e e e e e e i e e i e e i e i e i e i e i e e
E R XIS I NI AN TDO RN DB IS AN TN DTDORN B DS I
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Giao dich nha diu tw ngoai theo ky han
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Nguon: HNX, Bloomberg, VCBS Téng hop
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THI TRUONG MO 2019

NHNN hat rong 49.179 ty VND thong qua nghiép vu thi truwong mé.

© Céac dong thai va quyét dinh cia NHNN dua ra phi hop voi yéu t6

mua vu Va diéu kién thi truong trong nam.

© Dong théi diéu hanh dang chd y trong nam 1a NHNN di ban hanh
Quyét dinh sb 1870/QD-NHNN ngay 12/09/2019, theo d6 ha l&i suat
diéu hanh 25 diem phan trdm tr ngay 16/09/2019. Nhing thdng diép
vé giam 3i suat cua NHNN theo chung toi danh gla khé phu hop vao
thoi diém bdi canh kinh té vi mo trong nude va thé giGi c6 nhiéu yéu
t6 thuan loi: (1) Cac NHTW trén thé gidi, dac biét 1a Cuc Du trix lién
bang My (FED) néi 1ong chinh sach tién t&. (2) Trong nuéc, cc sb
liéu kinh t& vi m6 nhiéu diém sang dic biét 1a céc s6 liéu lién quan
dén lam phét, thip nhit trong vOng 3 nam gin nhét. (3) Thi trudng

ngoai héi VA ty gia ¢ nhitng dién bién thuan loi.

©  Cubi thang 11, NHNN da ha I3i sudt mua ky han xudng 4,00% Va
tang ky han 7 ngay 1én 14 ngay. Bong thoi, NHNN ciing d4 ha l8i suat

tin phiéu ky han 7 ngay tir 3,00% xudng 2,25% trong nam 2019,

© Trong nam 2020, chdng t6i cho rang NHNN s& tiép tuc diéu hanh
hiéu qua thi truong tién t€, phu hop véi dicu kién thi trudong, qua doé

hd trg thanh khoan hé thong.

TRAI PHIEU
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THI TRUONG TRAI PHIEU — So cap Thang 1.2020

Trai phiéu dai han 10 nim, 15 nim tiép tuc dwoe ddy manh phéat hanh

<

9.526 ty dong trai phiéu dugc huy dong trong thang 1.2020. Cau trai phiéu tir
c4c thanh vién trén thi trudong van tiép tuc dugc duy tri trong thang 1. Ty &
trdng thau thanh cong dat 79,4% khdi hrong phat hanh. Khéi lwong dat thiu
cao gap 3,9 lan khdi hrong goi thu.

L&i sudt trang thiu giam manh & tat cac ky han, ghi nhan mirc [Ei suét tring
thau thip nhat tir trwde toi nay. Cu thé, loi suat trai phiéu ky han 5 nam, 7
nam, 10 nim, 15 nam, 20 nim, 30 nam la: 1,80%, 2,24%, 2,88%, 2,97%,
3,63%, 3,80%, lan lugt giam 20 bps, 76 bps, 60 bps, 68 bps, 39 bps, 75 bps so
v6i cubi nim 2019.

Cap nhat két qua phat hanh ciia KBNN

<

Ngay 10.02, KBNN chinh thirc dwa ra ké hoach phat hanh trai phiéu Q1.2020
voi tong gid tri 50-60 nghin ty VND. Trong thdng diu nim, c6 tong cong
9.526 ty dong TPCP dwoc phét hanh twong duong 16%-19% ké hoach phét
hanh Quy 1. Tién d6 hoan thanh ké hoach ca nam chi tiét nhu sau:

S . —
S v
5Y 5.000 — 6.000 500 8,3% - 10,0%
Y 4.000 - 5.000 500 10,0% - 12,5%
10Y 14.000 — 17.000 2.913 17,1% - 20,8%
15Y 15.000 — 18.000 3.613 20,1% - 24,1%
20Y 7.000 — 8.000 1.500 18.8% - 21,4%
30Y 5.000 — 6.000 500 8,3% - 10,0%
Téng 50.000 — 60.000 9.526 15,9% - 19,1%
TRAI PHIEU
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THI TRUONG TRAI PHIEU — Tht cap Thang 1.2020

© 175.690 ty VND (-25,56% mom) giao dich trén thi trudng thir cdp. Thanh khoan
thi trrong giam kha so vai thang trude do nghi Tét Nguy@n Pan. Trong d6 phai
ké dén sy thay doi khdi hrong cua giao dich repo. Cu thé, khdi rgng giao dich
outright va repo 1an hrot dat 96.169 ty dong (-18,4% mom) va 60.524 ty dong (-
34,7% mom).

© Sau khi tao day vao gitra thang, loi sut trai phiéu chiu ap luc nhich ting nhe.
Theo thong ké cuia Bloomberg, loi sudt cac ky han 1 nim, 2 nim, 3 nam, 5 ndm,
7 nam, 10 nim va 15 nim lan lrot két thic thang 1 ¢ 1,597% (+7.9 bps mom),
1,729% (+3,9 bps mom), 1,800% (-2,5 bps mom), 2,000% (-2,5 bps mom),
2,917% (-19,1 bps mom), 3,226% (-19,0 bps mom), 3,226% (-38,2 bps mom).

9.0%

Loi sut Trai Phiéu Chinh Phi
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Puong cong loi suit Trai phiéu
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THI TRUONG TRAI PHIEU — Khdi ngoai giao dich trén thir cap Thang 1.2020

© Khdi ngoai mua rong 938 ty dong trén thi truwdng, mua
rong dugc ghi nhan chi yéu tai ky han dai trén 10 nim.

© Trong bdi canh kinh té todn cau xuét hién nhimg chi bdo suy
thodi ting trudng clng nhitng bat on dia chinh tri, trai phiéu
chinh phu Viét Nam van duoc danh gid 1a kénh dau tu an toan
va hap dan d6ivéi nha dau tu nude ngoai.

01/18

03/18

Khoi ngoai giao dich trén thir cap
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Giao dich nha diu tir ngoai theo ky han
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Nguon: HNX, Bloomberg, VCBS Téng hop

12



THI TRUONG MO - Thang 1.2020 VCBSO

Vietcombank Securities

© Trong thang dau nam 2020, NHNN d3 str dung cOng cu nghiép Reverse Repo
vu thi truong mé dé diéu tiét I4i suat trén thi truong lién ngan g 1807
hang, kiém soatcung tién trén thi truong. § 122 :
© Theo Tong cuc thong k&, CPI thang 1/2020 ting 1,23% mom va >
6,43% yoy, muc ting cao nhit cua CPI thang 1 trong 7 nim. 100 1
Lam phét co ban thang 1 tang 0,76% mom va tiang 3,25% Yyoy. 22
Pé han ché 4p lyc gia ting Ién lam phat, tir nira cudi thang 1, 10 |
NHNN da phat hanh tin phiéu, nang ky han 7 ngay Ién 91 . l J.
ngay, nang loi suit tir 2,25% lén 2,65-2,8%. Tur d6, lai suat S élélé P
lién ngan hang ting trd lai tir gitta thang 1. 885834938858 49388652843

] A sudt lién ngan ha BV-Bill Oustandin
L3i suat lién ngan hang S Oustanding
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Nguén: HNX, Bloomberg, VCBS Téong hop
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TANG TRUONG - VAN LA DIEM SANG TRONG CAC CHI BAO VCBS@

Vietcombank Securities

Tang trweéng nam 2020 duw bao dat khoang 6,5% - 6,7%

30707 . ) . . Ting truéng GDP
Diém ting truéng  Poéng gop tang trwéng GDP theo nganh (;A’ g truong
25 - Kich ¢a hinh tron thé hién &y trong nganh sovégi GDP 6.5%-6.7%
C &t .

€ tao ?
2.0 6 %
15 1 %
Ban budn, ban 1¢ va 4 %
1.0 - an xuat xe may %
Lit hanh & an udng q /
| Nong nghi¢ ‘ y dung /
05 g nghiip Y té&cong cong Van t4i va Kho van 2 /
Cung cép nU' N Gla" duc {h, Khi /
0.0 Nghe th b) nglal tri ' ' ' /;}
0.02 0.04 Dichvu0.06 8% 0.1 0.12 014 0 :
05 Khai khoang Hoat dong Dang 2012 2013 2014 2015 2016 2017 2018 E2019 E2020

v Tang truorng kinh té duoc du bao s& gap nhleu thach thie trong Quy | do anh hu:orng bai dich bénh Corona. Tuy nhién, dong thal cua Chlnh phu la
quyet ligt voi trong tam la y te du phong, dong thoi cung cho thay lo nga1 sau sac ve tac dong tieu cuc ma dich bénh co the gay ra vaikinh té - x4 hoi
néu khong kip thoi khong ché. Tir d6, VCBS ky vong mirc d6 lay lan va anh huéng cua dich Corona s& nim trong tam kiém Soat.

¢ Trong nam 2020, Khu vuc Cong nghi¢p - Xay dung duoc ky vong:

* Khu vyc cong nghiép voi sirc kéo chi yéu tr khéi FDI duoc ky vong Ia nhan t6 chinh duy tri da ting truéng kinh t khi tiép tuc dugce huong loi
trong bdi canh kinh té - dai chinh tri trén thé gioi nhu hién tai

= Nganh Xay dung duoc du bao ting trong bdi canh xay dung co s& ha ting ky vong dugc thlic day, chi tiéu chinh phu duoc cai thién.
v Khu vuc dich vu trong nam toi:

= Cautiéu ding duoc ky vong sé tiép tuc cai thién;

= Doanh thu béan 1é hang héa s& giit toc do ting trudng on dinh.

v Tang trudng tin dung sé tang thap hon so véi giai doan 2016-2017 va tuong duong nim 2018-2019, tap trung chat lugng tin dung, dam bao 6n dinh
lanh manh hoat dong cua cac to chure tin dung.

©  Téc d6 giai ngan ngan sach duoc du bao s& co thé céi thién trong ana cubi nam 2020.

Y Do sy anh huong ctia dich Corona, ching t6i cho rang ton tai cac yéu td tac dong dén ting truong trong Quy 1/2020. Tuy nhién v&ind hyc va bién phap
diéu hanh cta Chinh phu, VCBS ky vong tang truong s& hoi phuc tir Quy 11/2020.

- Tir d6, chiing tdi diéu chinh GDP tiing 6,8% - 7,0% xudng khoéng 6,5% - 6,7% trong nim 2020.
KINH TEVIMO 15



SU ON PINH NEN KINH TE - LAM PHAT
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Vietcombank Securities

U Céc yéu 6 chinh tao &p hyc tang cho lam phét trong nim 2020:

= Su phuc hdi cta gid rong thuc thuc pham, trong d6 can phai lru y dén gia

thit lon.

= Ap lyc ting gid dich vu van dugc ghi nhan.

©  Trong thang ddu nim, chi s6 gia tiéu dung (CPI) tang 1.23% mom va ting
6,43% yoy, diy la mirc ting cao nhat ctia chi sb gia thang 1 trong 7 nim. Dong

thoi, lam phat co ban tang 0,76% mom va tang 3,25% yoy.

¥ Gia thit lon cung véi gid ctia nhiéu nhdm khéc lién tuc ting nhanh anh hudng
dén muyc tiéu kiém soat lam phét cta Chinh phua trong nam 2020. VCBS ky
vong khi cac doanh nghiép day manh hoat dong téi dan ciing nhu nhap khau thit
tir nude Ngoai, lam phat tong duoc ky vong s& giam bot 4p luc ting va 6n dinh

trg lai trong cac thang toi.

©  Bén canh nhirng kho khan khi lam phat da ting nhanh va manh trong 3 thang
gan day, VCBS van ky vong niam 2020 s& ghi nhin mdt s6 yéu t6 thuan loi nhu:

= Cau tiéu dung tuy van dang phuc hdi tdt nhung chua thyc sy manh mé dé

tao strc €p I6n Ién lam phat.

= Chinh sé&ch tién t& diéu hanh linh hoat, giam thiéu t5i da cac tac dong cua

lam phét tién té.

= Gia ca cua cac loai hang hda dich vu cong, dién, nudc, ...
diéu hanh va kiém soét cta Chinh phu.

trong kha niang

¥ Trongbdicanh lam phat co ban ting nhanh va dich Corona anh huéng dén trién
vong kinh t& vi md, ching toi diéu chinh dw b&o lam phat & mirc 3,0% -

3,5% 1én 4,0% - 4,5% trong nam 2020.

KINH TEVIMO
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SU ON PINH NEN KINH TE - TY GIA VCBSO
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¢ Nhinchung thi truong ngoai héi Va ty gid dugce ky vong ¢6 nhing dién T§ gis USD/VND
bién thuan loi nh& ngudn cung ngoai t& kha ddi dao trong bdi canh: 24300 -
= Dong von dau tu tich cuc, FDI thyc hién nim 2019 wée dat 20.38 23900 - eses o ®
ty USD 23,500 1 oo’

o00?

= Cén can thuong mai xuét siéu 9,9 ty USD trong nam 2019. 23100 1 ce®® 00t eeg0ent
= Bén canh d6, ky vong ciia nha dau tu dang dan duoc cai thién: 22,700 1
22,300 A

(1) Anh huéng cua chién tranh thuong mai My - Trung Ién ty
gid dugc phan nao giam bdt khi nha dau tu da quen vai thuc té
chién tranh thuong mai s€ kho c6 thé sém két thic trong twong

21,900 1
21,500

-..--..’ -

X 21,100
lai gan. 20700
(2) Déng théi 1’1(3’1 léng Cﬁa nhléu NHTW tl’én thé glor,l dét blét ' 01/1504/1507/1510/1501/1604/1607/1610/1601/1704/1707/1710/1701/1804/1807/1810/1801/1904/1907/1910/1901/20
14 FED ciing 12 mot yéu té tich cuc giam &p luc ty gia. s Ty, it BQLNH oo oo Tygiatrin
¥ VCBS ky vong NHNN van tiép tuc thé hién chinh séch linh hoat V& == == ©Ty gidsan =Ty gid muangay cla VCB

nhat quan nham ho trg va 6n dinh ty gid. Tuy nhién, viéc Viét Nam =T} gié ban ngay cia VCB

vao danh séch theo dbi quoc gia thao tdng tién té s& khién NHNN than

trong hon, han ché mua dy trit USD va can nhic ban USD khi can Du trir ngoai hoi cta Viét Nam (ty USD)

nham dam bao tiéu chi diéu hanh mang tinh 2 chiéu. 90 -

©  Dién bién khd luong va phirc tap ctia dich nCov khién nha dau tu tim 80 -
dén tai san an toan nhu USD, gia tri dong bac xanh ting trong dau 70
nam 2020. Tir d6, ty gia trung tam va ty gia giao dich tai NHTM ciing 60 -

chiu &p lyc tang. Tuy nhién, VCBS déanh gia day chi 1a anh huong >
ngan han, khi tinh hinh dich bénh dugc kiém sodt va didn bién thugn 7|
loi, ty gia sé it bien dong, dac biét trong boi canh Viét Nam van la 20 -
diém dénthu hat cia dong von nudce ngoai. 10 j I
¥  Nhu vy, ty gia trong nim c6 thé chiu 4p luc quanh cac swkiénlén o - : : : : : . .

trén thé giéi. Tuy nhién ty gia sé bién dong khdng qua 1% cho ca 012 2013 2014 22015 2016 2017 2018 2019
nam 2020.

Nguon: CEIC, SBV, VCBS téng hop

KINH TEVIMO 17



SU ON PINH NEN KINH TE - LAl SUAT HUY BPONG VA CHO VAY VCBSO
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ko Lai suat huy dong tién guri binh quan (Pon vi: %) ©  NHNN da ban hanh Quyét dinh s§ 2415 va 2416/QD-NHNN,
nham dam bao ho trg cho hé thong ngan hang va ting trudng

700 [ T kinh té, dong thoi gitt 6n dinh gid tri tién dong & mirc hop Iy.

N ©  Chinh sach di¢u hanh linh hoat cia NHNN va dong thai néi

long chinh sach tién t& cua cac NHTW, dic biét 1a viec FED
N e r—— e e giam i suat la yéu to tich cuc dé giam thi€u ap luc tang cua
& suat huy dong.

550 ¥ Theo d6, LSHD ghi nhian nhip giam bdt ap luc tang trong ca
500 nam 2019, nhung mat bang ldi suat van dang ¢ ngudng cao hon
so vai cung ky nam 2018. Mat khac, LSCV nhin chung khéng
4.50 cO nhicu su bien dong va mat bang & mirc cao.
1/2018 6/2018 12/2018 4/2019 9/2019 1/2020
e——=HP | thing =—=HD 3 thang HD 6 thang HD trén 12 thang

©  Trong nim 2020, yéu t6 tao &p hrc 1&n I4i sudt huy dong lién quan dén thuc trang ndi tai cta hé théng ngan hang hién nay di cing voi dinh
huéng cia NHNN trong viée yéu cdu nang cao ning lyc quan tri ruiro, cac chi tiéu an toan va hudng tdi dap tng cac tiéu chuin quéc té
vé hé thong ngan hang Diéu ndy dong nghia ap luc vé ngudn von ddi voi cac ngan hang sé ting l8n dang ké véi cac hidu trng co thé ké
dén nhu ting mit bang LSHP, ndng cao quy md von.
© O chiéu nguoc lai, muc tiéu on dinh mét bang i sudt & mirc hop Iy dé hd tro ting truong o thé dat duoc véi cac yéu t6 hd trg chinh nhu:
= Nhiéu qubc gia trén thé gioi, dic biét la FED dang ndi long chinh sach tién t¢, giam [i suat.
= DONg tién nude ngoai vao Viét Nam duogc duy tri tao didu kién thuan loi cho NHNN chu dong diéu tiét cung tién va thanh khoan mot
cach hop Iy khi can thiét.
= Ty gia va thi truong ngoai hdi 6n dinh voi mirc bién dong hop Iy ctia VND so véi cac qudc gia trong khu vuec.
= NHNN c6 thé sir dung mdt s6 bién phap mang tinh hanh chinh trong trudng hop can thiét & han ché &p luc canh tranh vé huy dong
tién giri gitta C&c ngan hang.
©  Nhu vay, lai sudt huy dong dwgc dw bao chiu 4p lwe ting nhung mire ting ky vong khong 16'n trong khozng tir 0-50 diém co bén (0-
0,5%), tp trung tai cac ky han dai tir 12 thang tré 1én. Trong khi dé, 14i sudt cho vay ky vong s&é khong c6 nhiéu bién dong va duy
tri twong dwong nhr mit bang hién tai. X )
Nguon: GSO, VCBS tong hop
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LAl SUAT LIEN NGAN HANG & THI TRUONG MO — Dy bao 2020 VCBS 0
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Xu hwéng giam chiém wu thé chi dao trén 4 suét lién ngan hang

6.0% -

LAi suét lién ngan hang o, a2 . - Lz .
J‘ _ l ¥ Ngoai trr cac thoi diém cang thang do yeu to mua vy, thanh
o khodn hé thdng ngan hang ddidao, xu hudng gidm chiém wu thé
04 - ; ¢ 9 ~ =A A bY - \ z A A
4.0% | *' o chi dao trén lién ngan hang trong nim 2019 nhd Cc4c yéu to:
| N A ax . s . \ A
Ay b B = Dong von dau tu tiép tuc chay vao thi truong Viét Nam,
2006 yf\;ﬁ' ‘{'“‘ = Tc do giai ngan von dau tu cong khdng nhiéu dot bién.
' » Cac dong thai dieu hanh linh hoat cua Ngan hang Nha nudc.
O GG EERLLLLLLGREEaELGaEREE Nguén: HNX, Bloorberg, VCBS T oy
8885238885833 88583888584d3

ON w 2w M
v Mt bing léi sudt lién ngan hang trong nim 2020 s& chiu anh hudng tac dong bai mot sd yéu 6 chinh. Trong d6, cac nhan td anh hudng 1én mit
bang l&i suat lién ngan hang chiu 4p hre ting bao gdm:
= Yéu té mia vu, dic biét | thoi diém cudi nam va gidp Tét Nguyén dan
= L3i sut va ky han giri ctia KBNN tai hé thong cac NHTM ciing nhu tién d6 giai ngan von dau tu cong.
©  Tuy nhién, I suat lién ngan hang duoc ky vong s& giam trong ndm 2020, thanh khoan ddi dao nho nhitng yéu 6 hd tro nhu:
= Dién bién thi trudng ngoai hdi nhidu yéu t6 thuan loi, ty gid on dinh;
= Dong Vén dég tu truc tiép VA gian tiép vao thi truong Viét Nam, dic biét khi cac yéu t6 Kinh t& vi md trong nudc van twong dbi on dinh
cung nhiu diém sang tich cuc;
= Tdc d6 ting truong tin dung & mirc vira phai.
¥  Nhw vy, mit bang l&i suét lién r]géln hang nim 2020 dwoc ky vong sé thap hon SO v6i nam trudc va tai mdt sé thoi diém, I4i suit lign
ngan hang sé chiu ap lwe ting ngan han xung quanh cac sw kién quan trong hay yéu to mua vu xay ra.
¢  Trong théng,déu nam, NHNN giit i §uét tin phiéu 2,65% ddng thoi ting khdi hrong phat hanh, nhim kiém sodt, 6n dinh lam phat. Theo do,
NHNN sg tiép tuc sf; dung Cﬁl:lg cu tién t€ than trong, wu tién hit khoi rgng va tao tqhﬁng diép cho thi tm(‘)’ng vé lam phat co thé duoc kiém
soat. Sau do, sang den nira cudi nim 2020 v&iky vong ap lyc lam phat giam bét va 6n dinh hon, NHNN nhicu kha ndng s& dicu hanh chinh
sach tien té theo hudng linh hoat, ho trg va dicu tict thanh khoan thi truong.
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THI TRUONG TRAI PHIEU — Du bao 2020

K& hoach phat hanh tréai phiéu Kho Bac Nha Nudéc nim 2020

© Kéhoach phéat hanh ndm 2020 dugc udc tinh khoang 300.000 ty dong.

© Viéc tap trung phat hanh TPCP ky han dai véi chi phi huy dong von
hop 1y di tao diéu kién cho Chinh phu tang vay no tai thi truong trong
nudc, giam vay ng nudc ngoai, giam rui ro cua danh muc ng céng.
Trong nam t&i, KBNN s& tiép tuc nd luc kéo dai ky han céc loai tréi
phiéu chinh phu dugc phét hanh theo huéng phan dau loai tréi phiéu c6
ky han 10 nam trd |én.

© Theo Théng tu 36/2014/TT-NHNN, cac ngan hang phai duy tri ty 1¢ du
trir thanh khoan nhanh khong duéi 10% VAo cudi ngay 1am viéc. Nhitng
tai san co tinh thanh khoan cao gom tién mat, tién guri tai NHNN, tién
trén tai khoan thanh toan, tai khoan tai ngan hang dai ly, tin phiéu
NHNN, tréi phiéu chinh phu, va trai phiéu chinh phu cua cac qudc gia
c6 xép hang tin nhiém tir AAtrg [&n. Viéc duy tri tién mat va tién giri
cao s& anh huéng dén thu nhap. Trong khi do, tin phiéu thuong cd ky
han ngan 7 ngay. Boi vay, trai phiéu chinh phu van 12 tai san duoc cac
NHTM uu tiénlya chon.

© Trong cic nam vira qua, cac nha dau tu da dan dich chuyén khau vi dau
tur tir trai phiéu ngan han sang cac nhom trai phiéu trung va dai han. Thi
truong chimg Kkién nhu ciu ting tai cac ky han 10 nidm - 15 nim.

TRAI PHIEU
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Trai phiéu phat hanh va dao han c4c nim

2017 2018 2019 2020E

® Triiphiéudio han ™ Trai phiéuphathanh

Nguon: HNX, Bloomberg, VCBS Téng hop
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THI TRUONG TRAI PHIEU — Du bao 2020

YEU TO CHI PHOI

v

Nguén:

Thanh khoan thi truong doi dao, dong tién tir cac ngudn
von dau tu nude ngoai tao du dia d€ NHNN cO thé ho trg
cho thanh khoan thi truong.

Pinh hudng dua tiéu chuan hé sé an toan cua cac ngan
hang tiép can dan véi chuin qudc té van duoc duy tri va
c6 thé tao ra 4p luc nhat dinh 1&n toan hé thong khi ngudn
luc cua cac NHTM c6 su khéc biét dang ké.

Qué trinh giai ngan von dau tu céng c6 thé duoc day
manh tir nira cubi nam sau. Tuy vay, ching toi khdng qua
lo ngal vé lugng tién KBNN b1 rut khoi hé thong khi
ngudn tién ndy s& som trd lai nén kinh té theo nhiéu hinh
thirc khac nhau.

ty dong
35,000 7

Trai phiéu dao han 2020
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THI TRUONG THU CAP

v

Céc ngan hang trong nudc sé tiép tuc 1a chu thé chi phéi
xu hudng thi trudng. Quy dinh vé c&c chi s6 an toan hoat
dong van s& yéu cau cac NHTM gia ting cac tai san cO
tinh thanh khoan cao, dac biét la TPCP.

Puong loi suat dugc ky vong dich chuyén xubng dudi,
trong d6 ky han 10 nim c6 thé dao dong trong khoang
2.8% — 3,4%/nam.

Tuy nhién trong xu hudng giam chung, loi suat trai phiéu
c6 thé s& ghi nhan sy phuc hoi tang ngfin han xung quanh
cé4c thoi diém:
= Yéu t6 mua vu lién quan dén thanh khoan thi truong,
dac biét la Tét nguyén dan.
= Céc dién bién va bién dong xung quanh dong théi ctia
KBNN va diéu hanh ctia NHNN.
= Dién bién giai ngan dau tu céng ctia Chinh phu dugc
ky vong c6 thé thay d6i mang tinh buéc ngodt sém
nhét vao dau Quy 3.2020.
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THI TRUONG TRAI PHIEU — M6t s6 luu Y VA rai ro

v

v

Ké tir 2016 dén nay, loi suat trai phiéu ghi nhan xu huéng giam
manh qua timg nim khién cho:

= Loi sudt trai phiéu chinh pha ky han dai (10 nam 3,5% -
3,6%) da dat I0i vé ngudng lam phat ky vong trong trung
han (3% - 4%).

= Loi suét trai phiéu chinh phu & cac ky han trung han (<10
nam) da 10i xuéng dudi muc chi phi von ciia mot sé ngan
hang. Theo d6 cac ngan hang ¢ xu huéng tim dén céac trai
phiéu ky han dai hon (1am ting rui ro thanh khoan va mat
can d6i co céu tai san ngudn vén) va/hodc mua cac ky han
ngan hon nhung chap nhan 18 chi phi von.

Xu huéng giam dugc ky vong tiép tuc chiém wu thé chu dao
trén loi suat trai phiéu Chinh pha trong nam 2020. Tuy nhién,
trong trudng hop thi truong thé giéi c6 bién dong 16n, dong
von vao Viét Nam khdng thuén lgi nhu giai doan trudc hoic
thanh khoan hé thdng suy giam c6 thé dan dén nguy co mat
thanh khoan trén thi truong di cing voi viée 13 suét trai phiéu
Chinh phu tang tré lai, tuong ty nhu giai doan tur thang 6 -
thang 11.2018 (cang thang thwong mai My Trung nd ra).

TRAI PHIEU
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4n dinh
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Nguon: Bloomberg, VCBS Research
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PHU LUC — Thj trudng so cap VCBS 0
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Kho Bac Nha Nuée VDB VBSP Khac

Thang

KLPH 5 Nam 7Nam 10Nam 15Nim 20Nam 30 Nam KLPH KLPH KLPH KLPH
10/18 5.366 4,20 N/A 4,95 5,20 N/A N/A 0 2.940 0 8.306
11/18 10.220 N/A N/A 5,10 5,30 N/A N/A 0 0 0 10.220
12/18 28.450 N/A N/A 5,10 5,30 N/A N/A 16.545 0 0 44,995
01/19 36.344 3,80 4,17 4,80 512 5,59 5,80 0 0 0 36.344
02/19 18.850 3,63 4,05 4,70 5,00 5,56 5,79 0 0 0 18.850
03/19 14.275 3,70 N/A 4,72 5,06 5,20 5,85 0 0 0 14.275
04/19 12.576 N/A 4,05 4,72 5,06 5,69 5,85 0 0 0 12.576
05/19 11.936 3,70 N/A 4,69 5,04 5,68 5,88 0 0 0 11.936
06/19 11.132 N/A N/A 4,64 5,00 5,58 5,78 0 0 0 11.132
07/19 32.081 3,55 3,97 4,44 4,68 5,15 5,51 0 0 0 29.081
08/19 10.848 3,30 3,75 4,18 4,46 5,06 5,38 0 0 0 10.848
09/19 9.950 2,89 3,54 3,98 4,25 4,88 5,23 0 3.702 0 13.652
10/19 20.190 2,85 3,00 3,58 3,76 4,32 4,65 0 0 0 10.190
11/19 13.729 2,37 N/A 3,51 3,65 4,02 4,61 12.397 0 0 26.126
12/19 9.858 2,00 N/A 3,48 3,65 N/A 4,55 1.400 0 0 11.258
01/20 9.526 1,80% 2,24% 2,88% 3,00% 3,15% 3,80% 9.526 0 0 9.526

Nguoén: HNX, VCBS téng hop
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PHU LUC — Thj trudng so cap VCBS O
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Trai phiéu Tin phiéu kho bac .
Tong

Thang Outright Repo Outright Repo

10/18 55.760 89.321 - - 145.081
11/18 56.834 74.806 - - 131.640
12/18 77.194 83.527 - - 160.721
01/19 75.609 81.829 - - 157.438
02/19 68.127 76.721 - - 144.848
03/19 82.809 117.631 - - 200.440
04/19 77.210 98.480 - - 175.690
05/19 86.163 90.162 - - 176.325
06/19 69.201 97.371 - - 166.572
07/19 97.267 96.210 - - 193.477
08/19 103.053 115.342 - - 218.395
09/19 99.661 81.694 - - 181.355
10/19 124.405 86.923 - - 211.328
11/19 130.835 90.234 - - 221.069
12/19 117.869 92.618 - - 210.487
01/20 96.169 60.524 - - 175.690

Nguon: HNX, VCBS Research
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PHU LUC — Thj trudng mé VCBS 0

Vietcombank Securities

Reverse Repo Outright

Thang : , , : ; ;

Dao han Goi thau So du trong thang Liy ke Dao han Goi thau So dw trong thAng  Liy ke
10/18 16.018 60.562 44.544 45.000 62.591 15.070 (47.521) 31.060
11/18 237.878 237.663 (215) 44.785 2.100 - (2.100) 28.960
12/18 25.929 32.208 6.279 51.064 28.960 - (28.960) -
01/19 184.354 280.582 93.228 144.292 - - - -
02/19 188.097 64.776 (123.321) 20.972 - - - -
03/19 50.248 30.911 (19.337) 1.635 54.499 59.399 4.900 4.900
04/19 1.830 501 (1.329) 306 37.101 82.199 45.098 49.998
05/19 918 612 (306) - 168.330 203.131 34.800 84.799
06/19 21 12.021 12.000 12.000 288.046 236.246 (51.800) 32.999
07/19 12.000 - (12,000) - 9.830 199.994 22.999 55.999
08/19 - 13.134 13.134 13.134 25.960 114.997 (55.999) -
09/19 14.122 988 (13.134) - 3.000 149.993 68.997 68.997
10/19 497 497 - - - 344.981 - 53.997
11/19 - 49.179 49.179 - 17.000 106.992 (53.997) -
12/19 103.292 54.113 (49.179) - 74.600 - - -

Nguon: HNX, VCBS Research
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PHU LUC — Tréi phiéu d4o han 2020

vees ¥

Vietcombank Securities

KBNN NHPT NHCSXH Khac Téng

Thang 1 19.544 4.100 875 24.519
Thang 2 18.184 3.000 850 22.034
Thang 3 9.981 125 600 10.706
Thang 4 9.180 4.650 13.830
Thang 5 5 3.257 3.262
Thang 6 5.807 90 5.897
Thang 7 5.734 150 5.884
Thang 8 50 2.500 2.550
Thang 9 50 1.490 1.540
Thang 10 9.416 4.330 860 14.606
Thang 11 20.533 5.960 1.450 2.000 29.943
Thang 12 3.500 1.400 600 5.500

Tong 101.984 27.062 4.375 6.850 140.272

TRAI PHIEU

Nguon: HNX, VCBS Research
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