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Nguon: VBMA, VCBS

u 36.226 ty VND (+11,3% mom, +68,5% yoy) tréi phiéu dugc huy dong trén thi
trudng so cip.156.731 ty VND (-5,1% mom) giao dich trén thi truong thir cap.

Itha ho@vcbs.com.vn

u Puong loi suat tr& nén dbc hon khi loi suét cac ky han 3-7 ndm giam nhe, cac ky
han trén 10 niam c6 mirc giam 16n hon va ky han 30 nim khéng c6 nhiéu bién dong. Theo
+84 43936 6990 (ext. 7284) théng ké cia VBMA, loi suit cac ky han 1 ndm, 2 nam, 3 ndm, 4 ndm, 5 nam, 7 ndm, 10 nam,

dklinh@vebs.com.vn 15 nam, 20 ndm va 30 nam lan luot két thuc thing & 0.339% (-3.4 bps mom), 0.56% (-2.63
bps mom), 0.85% (-15.93 bps mom), 0.95% (-18.92 bps mom), 1.05% (-21.81 bps mom),
1.34% (-15.1 bps mom), 2.18% (-12.4 bps mom), 2.45% (-17.7 bps mom), 2.94% (-11.3 bps
mom), 3.06% (0 bps mom).

Pbang Khanh Linh

[ Khdi ngoai mua rong 844 ty dong trén thi trudng.

[ Thanh khoan ddi dao 1a co so cho xu hudng giam cua lai suat lién ngan hang trong

Xem di¢u khodn sir dung tai trang 7 thang 8. Cudi thang, 13i suat cac ky han ON-3M duoc ghi nhan lan lugt & 0.63%, 0.776%,
. ; 0.898%, 1.126% va 1.6%.
Thong tin kinh té vi mo, trai phieu,
tf‘llifthtl’n_h doanh nghiép dugc cip Nhan dinh cia VCBS thang 09/2021
nhat tai

u Chung toi danh gia trong thang 9, dudng cong lgi suat c6 thé dich chuyén nhe
xudng dudi trong bdi canh thanh khoan doi dao, cting nhu cau dau tu va tai ddu tu vao tai
san phi rti ro nhu Trai phiéu Chinh phu.

www.vcbs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page: <VCBS><go> . . o N o N a2
L Thanh khoan dugc ky vong s€ tiép tuc doi dao khi cac ngudn luc méi co thé xuat

hién trén thi trudng, tr d6 dua mat béng 131 sudt giam nhe trong thang tiép theo.
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Thi trwdng trai phiéu

Thi trudng so cAp

KBNN phit hanh trii phiéu véi lgi suit tring thiu giam trong thing
36.226 ty VND (+11,3% mom, 29.702 ty VND (-8,8% mom, +30% yoy) trai phiéu dwgc huy dong trong thing tir Kho
+68,5% yoy) trai phiéu dwge huy bac Nha nudc (KBNN). Cu thé, KBNN huy dong 2.113 ty dong; 750 ty dong 11.462 ty dong;

dong trén thi trudng so cip. 17.104 ty dong; 1.500 ty dong va 3.297 ty dong trai phiéu tai cac ky han 5 ndm, 7 nim, 10
nam, 15 nam, 20 ndm va 30 nam.

70.000 - i
60.000 | Thi trudng so cap
50.000 -
40.000 -
30.000 -
20.000 -
10.000 -
0-
S O OO OO0 0D 00O QO e e e e -
(S IS I I o I o BN o BN o BN N RN o I o BN N BENN o BN o N o IR o\ NN o N o NN o\ NN o NN o |
= & F W I R XSS A=A AT B SR
S O O O O o oo oo - = - O O O o o o o <o
m KBNN mNHCSXH NHPT

Nguon: HNX, VCBS
Loi suat triing thau giam trong thang. Cu thé, lgi suét trai phiéu tring thau cac ky han 5 nam,
7 nam, 10 ndm, 15 nam, 20 nam va 30 nam dat 0,84% (-21 bps mom), 1,25% (-07 bps mom),
2,05% (-11 bps mom), 2,26% (-18 bps mom), 2,83% (-08 bps mom), 2,98% (-07 bps mom).
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Nguon: HNX, VCBS
Ngan hang Chinh sach Xa hoi (NHCSXH) huy dong 6.524 ty dong trai phiéu ¢ cac ky han 10
nam va 15 nam.Trong khi d6, Ngan hang Phat trién (NHPT) khong huy dong trong thang.
Cap nhat ké hoach phat hanh ciia KBNN:
Trong thang 7 va thang 8, KBNN da phat hanh thanh cong 47.763 ty VND, tuong ung vdi
48,1% ké hoach Quy 3. Pong thoi, KBNN trong 8 thang diu nim di huy dong 199.256 ty
VND (tuwong mg 56,9% ké hoach nam 2021). Trong d6, khdi lugng huy dong tap trung vao
ky han 10 va 15 nam. Chi tiét ké hoach ciing nhu tién d6 huy dong chi tiét nhu bang dudi day.
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5Y 10,000 20,000 4,463 18,232 44.6% 91.2%
7Y 8,000 15,000 1,700 4,231 21.3% 28.2%
10Y 40,000 120,000 18,712 93,854 46.8% 78.2%
15Y 50,000 135,000 22,248 60,901 44.5% 45.1%
20Y 5,000 30,000 1,640 5,080 32.8% 16.9%
30Y 7,000 30,000 9,000 16,958 128.6% 56.5%
Tong 120,000 350,000 57,763 199,256 48.1% 56.9%

Nguon: HNX, VCBS tong hop
Tinh hinh kinh té vi mé:

e Tong cyc thong ké vira cong bd bao cao tinh hinh kinh té 8 thang nam 2021. Dich Covid-
19 dién bién phirc tap dic biét tai ving kinh té trong diém phia nam, anh huéng tiéu cuc
dén san xuit cong nghiép tinh chung 8 thang nam 2021, chi s6 san xuat cong nghiép ting
5,6% so v&i 8 thang nam 2020 mic du cao hon tdc do ting 2,2% cua cung ky nam 2020
nhung thdp hon nhiéu so véi toc d9 ting 9,5% cua cing ky nam 2019. Tong mirc ban 1é
hang hoéa va doanh thu dich vu tiéu dung chi con giam 4,7% so v6i cung ky nadm trudc,
néu loai trur yéu tb giam 6,2%. Mirc giam tiép tuc cho théy tac dong rd nét cua dich bénh
1én nhu cau tiéu dung. VCBS dw bio ting truéng Quy 3 dat khoang 2%-2,5% so véi
cung ky.

e Chi s gia tiéu dung (CPI) thang 8/2021 ting 0,25% so v6i thang trudc, va ting 2,82% so
v6i thang 8/2020, twong tmg ting 2,51% so voi thang 12/2020. Nguyén nhan day ting
CPI trong thang qua van chi yéu do gia lwvong thuc thyc pham ting khi ngudi dan do tam
ly lo ngai, tdng cudng tich trit trong giai doan gidn cach xa hoi. VCBS du bdo lam phat
thang 9 c6 thé giam 0,2- 0,3% mom, twong g ting 2,41%-2,52% yoy do du dia ting
clia gia luong thuc thyc pham khong con nhiéu trong khi gia dich vu thiét yéu nhu dién,
nude, vién thong s& tiép tuc dugc giam dé hd tro ngudi dan. Cung véi do, 1a viée chua
tang hoc phi cia nam 2021.

e Trong thang 8, 13i suat huy dong hau nhu khong bién dong. Giai doan nay, théng diép
NHNN tiép tuc thé hién sy nhat quan st dung tdi da nguén luc dé hd trg cho doanh
nghiép trong bdi canh dich bénh di c6 nhimng dién bién phirc tap trd lai. Theo d6, cac
NHTM da tuyén bd cac chuong trinh giam 13i suat nham hd trg doanh nghiép trong giai
doan dich bénh.

e Ngay 11/08, S¢ giao dich Ngan hang Nha nudc diéu chinh gia niém yét mua vao USD vé
22.750 VND (giam khoang 80- 100 VND tinh toan dwa murc gia chiét khiau mua ky han).
Pong thoi, NHNN d6i phuong thirc mua ky han 6 thang vé phuong thirc giao ngay. Theo
do ty gia giao dich tai cadc ngan hang thuong mai ciing da ghi nhan muac giam tuong Gng
80-100 dong. VCBS dw bao VND sé c¢6 xu hwéng manh Ién so véi dong USD véi mire
bién dong khong qua 2% trong nim nay, trong d6 bao gém ca kha nang USD lén gia
s0 vOi ngoai t¢ manh trén thé gidi.

e Cac qudc gia chau Au va My du tiép tuc c6 duoc loi thé trong viéc md cira trd lai nén
kinh té tuy nhién thanh qua nay ciing dang bi de doa bdi bién ching méi véi sirc lay lan
nhanh. Tuy véy, vaccine va 5K van s& 1a bién phap xuyén sudt trong qua trinh chong
dich. Cung v&i 6, giai doan nay nay du chua xudt hién sy thay doi trong cac chinh sach
néi 1ong tién t&, nhung cac dé xuat vé thoi diém tién hanh trung hoa chinh sach nay ciing
dang dan xuat hién.
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Thi truong thir cip
Thanh khoin thi truong trim ling.

156.731 ty VND (-5,1% mom) giao 156.731 ty VND (-5,1% mom) giao dich trén thi truong thir cip. Khoi luong giao dich
dich trén thi truomg thir cAp. outright va repo 1an Iugt dat 112.364 ty dong (+6,8% mom) va 44.367 ty dong (-25,9% mom).
Thanh khoan trung binh phién dat 7.124 ty dong.
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Nguon: HNX, VBA, VCBS

Puong loi sut tré nén doc hon khi loi suat cac ky han 3-7 nam giam nhe, cac ky han trén 10
nam c6 mirc giam 16n hon va ky han 30 nim khong c6 nhiéu bién dong. Theo théng ké ctia
VBMA, loi suét cac ky han 1 nam, 2 nam, 3 ndm, 4 ndm, 5 ndm, 7 nam, 10 nam, 15 nam, 20
niam va 30 nam lan luot két thuc thang & 0.339% (-3.4 bps mom), 0.56% (-2.63 bps mom),
0.85% (-15.93 bps mom), 0.95% (-18.92 bps mom), 1.05% (-21.81 bps mom), 1.34% (-15.1
bps mom), 2.18% (-12.4 bps mom), 2.45% (-17.7 bps mom), 2.94% (-11.3 bps mom), 3.06%

0 bps mom).
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Nguon:VBMA, VCBS
Trong bdi canh dich bénh ¢ nhiéu dién bién phirc tap tré lai, nhu ciu dau tu san pham tai
chinh v&i mirc d6 an toan cao nhu trai phiéu chinh phu s& diém dang luu y. Véi thanh khoan
trén thi trudng tap trung cao tai cic ky han dai, ching t6i danh gia loi suat trai phiéu nhom
nay con du dia giam. Pong thoi, v6i tinh chat nhay cam véi 13i sudt lién ngan hang, lgi suét
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trai phiéu ky han ngan ciing c6 thé giam nhe trong théng tiép theo.

Nhu vay, ching t6i danh gi4 trong thang 9, dudng cong loi suat co thé dich chuyén nhe xubng
dudi. Thém vao d6 nhu cau dau tur vao cac tai san c6 mirc sinh 10i ¢d dinh nhu trai phiéu ciing
s& tang 1én khi toc do tang truong tin dung phan nao chiing lai do tac dong tir dich bénh.
VCBS ky vong lgi suit trai phiéu ky han 10 ndm c6 thé giam xudng dudi 2% vé ngudng 1,9%
trong diéu kién thanh khoan tiép tuc duy tri trang thai doi dao.

Khdi ngoai mua rong 844 ty dong Khdi ngoai mua rong 844 ty dong trén thi truomg. Trong d6, khdi ngoai mua rong tap trung

trén thj trueong. tai ky han ngan (dudi 5 nam).
Giao dich ciia Nha diu tw ngoai trén thi trwong thir cip
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Nguoén: HNX, Bloomberg

Li sudt lién ngin hang
Thanh khoin ddi dao 13 co s& cho xu hwéng giam ciia lii suit lién ngin hang trong

Thanh khoan doi dio 1a co sé cho xu
thang 8. Cudi thang, 1i suat cac ky han ON-3M dugc ghi nhén lan lugt & 0.63%, 0.776%,

huéng giam cia ldi suit lién ngan
hang trong thang 8. 0.898%, 1.126% va 1.6%.
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Nguon: Bloomberg, VCBS

Thanh khoan dugc ky vong sé tiép tuc doi dao khi cdc ngudn lyc méi co thé xuat hién trén
thi trudng. Cu thé, voi viée thay d6i phuong thirc mua giao ky han 6 thang vé phuong thic
mua giao ngay, c6 thé tao ngudn cung méi va tirc thoi. Trong giai doan dich bénh tiép tuc
dién bién phuc tap thi “bd dém” thanh khoan doi dao hon 14 can thiét nham dam bao sy van
hanh 6n dinh ciia hé théng ngan hang, ciing nhu thi truong tai chinh. Bén canh d6, muyc tiéu
6n dinh vi mé van duoc duy tri, VCBS du bao lam phat thang 9 c6 thé giam 0,2- 0,3% mom.
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NHNN khong sit dung nghiép vu thi
trwong mé trong thang.

Research Department VCBS

Nhu vay, thanh khoan lién ngan hang doi dao, tir d6 dua mat béng 131 suét giam nhe trong
thang tiép theo.

Thi trweong mé

NHNN khéng thue hién giao dich trén thi trwong mé. Cu thé, NHNN chao thau trén thi
truong mé, nhung khong c6 ngan hang nao dit thau, diéu nay cho thiy khong xay ra tinh
trang thiéu hut thanh khoan trén thi truong lién ngan hang.
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PHU LUC

Thi trudng so cip

VDB VBSP Khac
Tha
s KLPH 5 Nim 7 Nim 10Nim 15Nim 20Nim 30Nim KLPH KLPH KLPH KLPH
07/20 58.671 1,74 N/A 2,8 3,01 3,34 3,50 0 0 0 58.671
08/20 22.580 1,70 N/A 2,9 3,07 3,34 3,50 0 0 0 22.580
09/20 60.141 1,35 N/A 2,75 2,96 3,26 3,48 0 0 0 60.141
10/20 31.643 1,22 1,55 2,53 2,76 3,02 3,25 0 0 0 31.643
11/20 19.997 1,22 N/A 2,48 2,7 3,02 3,24 15.000 1.900 0 36.897
12/20 43.614 N/A N/A 2,28 2.4 2,8 3,11 6.900 2.400 0 52.989
01/21 23.496 1,07 N/A 2,17 2,38 2,89 3 0 0 0 23.946
02/21 3.515 1,07 N/A 2,17 2,38 2,89 3,01 0 0 0 3.515
03/21 12.194 1,10 1,45 2,3 2,50 2,89 3,05 0 0 0 12.194
04/21 26.302 1,16 N/A 2,36 2,56 2,89 3,05 0 0 0 26.302
05/21 44.183 1,13 1,45 2,27 2,54 2,9 3,05 0 0 0 44.183
06/21 31.803 1,10 1,36 2,20 2,46 2,9 3,05 0 0 0 31.803
07/21 28.061 1,05 1,32 2,16 2,44 2,44 3,05 4.500 0 0 32.561
08/21 29.702 0,84 1,25 2,05 2,26 2,83 2,98 0 0 0 29.702
Thi truong Thir cip
Trii phiéu Tin phiéu kho bac Tne
Thang Outright Repo Outright Repo g
07/20 159.225 76.755 - - 235.950
08/20 110.228 65.611 - - 175.839
09/20 143.068 54.108 - - 197.176
10/20 178.663 60.819 - - 239.481
11/20 163.934 75.845 - - 239.779
12/20 213.723 108.949 - - 322.673
01/21 202.123 101.360 - - 303.483
02/21 106.473 50.726 - - 173.948
03/21 167.006 72.512 - - 239.519
04/21 116.601 76.005 - - 192.607
05/21 130.591 72.827 - - 203.419
06/21 119.580 77.945 - - 197.525
07/21 105.235 59.846 - - 165.080
08/21 112.364 44.367 - - 156.731
Thi truong mé
Month Reverse Repo Outright
Pio han Goi thiu S6 du trong thang  Liiy ké Pio han Goi thiu S6 du trong thang  Liy ké
07/20 7 7 - - - - - -
08/20 - - - - - - B -
09/20 - - - - - - B -
10/20 - - - - - - - -
11/20 - - - - - - - R
12/20 - - - - - - - R
01/21 - - - - - - - -
02/21 50.726 50.726 - - - - - -
03/21 - - - - - - - -
04/21 - - - - - - - -
05/21 - - - - - - - -
06/21 - - - - - - - -
07/21 - - - - - - - -
08/21 - - - - - - - -
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PIEU KHOAN SU DUNG

Béo c4o nay va/hodc bat ky nhan dinh, thong tin no trong béo cdo nay khong phai 1a cac 161 chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dugc phan tich trong bao cao va cling khong 1a san pham tu van dau tu hay y kién tu van dau tu nao cla
VCBS hay cic don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bdo cao nay la mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao truéc nhimg két qua ngoai y mudn khi quy khach st dung céc thong tin trén dé kinh doanh chiing
khoan.

Tat ca nhiing thong tin néu trong bao céo phén tich déu di duoc thu thap, danh gia voi mirc can trong ti da c6 thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cic ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thyc cua cac thong tin duoc
dé cap trong bao cao phan tich cling nhu khong c¢6 nghia vu phai cap nhét nhing thong tin trong bao céo sau thoi diém béo cdo nay
duogc phat hanh.

Bé4o céo nay thudc ban quyen ciia VCBS. Moi hanh dong sao chép mot phan hodc toan bd ndi dung bao cdo va/hodc xuit ban ma
khong c6 su cho phép bang vin ban cia VCBS déu bi nghiém cim.

THONG TIN LIEN HE
Tran Minh Hoang Lé Thu Ha Piang Khanh Linh
Trudng phong Phén tich & Nghién ctru Chuyén vién Phan tich cao cip Chuyén vién Phan tich
tmhoang@vcbs.com.vn Ltha_ho@vcbs.com.vn dklinh@vcbs.com.vn
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