Thi truong trai phiéu thang
02 nam 2022

Thanh khoan 6n dinh han

Trang thai thanh khoan tién Péng 8n dinh hon

— L&isuat lién ngan hang ha nhiét vao cudi thang va giao dich trén thi trudng mé
giam dang ké

— Gia tri giao dich trén thij trudng s cap giam manh so vdi thang 01 do nhu cau
mua TPCP tUf cac NHTM giam. Thanh khoan trén thi trugng th cap giam véi
dudng cong Igi suat c6 xu hudng dich chuyén |én phia trén

KBSV du bdo mat bang l3i suat lién ngin hang van sé tiép tuc ha nhiét trong
diéu kién thanh khoan hé théng dan 8n dinh han, tuy nhién khé cé thé giam vé
mat bang thap nhu 2 ndm trudc. Ldi suat TPCP c6 thé ting nhe do ngudn cung
kha L&n trong khi cau giam

Thi trudng Trai phi€u doanh nghiép tiép tuc hoat dong kém s6i dong

— Nhém bat ddng san va nhém ngén hang la nhiing t6 chiic phat hanh 1&n nhat
thi trudng

— Thi trugng trai phi€u doanh nghiép dudc du bao s& sdi néi hon khi cdc doanh
nghi€p va TCTD c6 nhu cau huy dong vén I8n cho hoat dong san xuat kinh
doanh trong boi canh nén kinh té “binh thudng héa“ va cac doanh nghiép da
kip thich Ung v&i cac quy dinh mdi theo Thong tu 16/2021/TT-NHNN

Ty gia lién ngan hang duy tri 8n dinh trong khi ty gia chd den ting cao

— Ty gia lién ngdn hang tiép tuc di ngang quanh mc 22,650

— Ty gia chg den tang cao khi chénh léch gid vang trong nudc - qudc té van
tiép tuc ndi rong khoang cach [én tdi 13 triéu dong/ lugng vao cudi thang 2
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Thanh khoan tién Déng 6n dinh hon
vao cubi thang, tan suat va khéi
lugng st dung qua kénh OMO giam

dang ké

Biéu db 1. Dién bién hoat dong thi truéng mé
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Hoat dong thi truong ma

Ngan hang Nha Nudc ti€p tuc st dung kénh OMO dé ho trg hé théng, nhung tan
suatva khéi lugng da giam dang ké vao cudi thang 2 khithanh khoan d3 én dinh
trd lai do nhu cau tin dung giam nhe sau dip |& Tét. Cu thé, theo s6 liéu cip nhat
tU Ngan hang Nha nudc, tinh dén ngay 25/02/2022, tin dung toan nén kinh té
tang 2.52% YTD thap han mdic 2.74% ghi nhdn vao cudi thang 1, tudng lng tong
du ng tin dung giam nhe 23,000 ty VND. Lugng OMO dang luu hanh trén thi
trudng dat 899 ty dong, chu yéu s& dao han trong tuan dau cda thang 3.

Biéu d6 2. Tang trudng tin dung (%YTD)
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Ngudn: Bloomberg, KBSV

L3i suat lién ngan hang c6 xu hudng
tang manh vao giifa thang 2 va dan

ha nhiét vao cudi thang

Dién bién l3i suat lién ngan hang sé
tiép tuc ha nhiét khi thanh khoan
thi trudng én dinh han

Ngudn: Ngén hang Nha nudc Viét Nam, KBSV

L3i suat lién ngan hang c6 xu hudng tdng manh hon 135ps so véi cudi thang
trudc & tat ca cac ki han vao gilta thang 2, va dan ha nhiét vao cudi thang tuy van
duy tri @ mdc cao vd3i l3i suat qua dém, 1 tudn va 1 thang tang lan lugt la 43 bps,
50 bps va 31 bps so vdi cudi thang 1, va khoi lugng giao dich trén thj trudng lién
ngan hang tap trung & ky han qua dém vdi téng gia tri giao dich tang 86.78% Yoy,
phan dnh thanh khoan thi€u hut cuc b sau Tét nhung d& dan én dinh hon vao
cudi thang.

Dién bién l3i suat lién ngan hang qua dém trong thang 3 dugc du bao sé tiép tuc
ha nhiét cho |di suat qua dém vdi diéu kién thanh khoan thi truéng 6n dinh haon.
Tuy nhién sé& khé ¢4 thé giam vé mat bang thap nhu ndm 2020 hay thap han nén
[di sudt nam 2021.
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Biéu d6 3. L3i suat lién ngan hang Biéu d6 4. Khéi lugng giao dich thi trudng lién ngan hang
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Téng khéi lugng TPCP phat hanh
trong thang 2 giam manh do nhu
cau thap tir cac NHTM.

Xu hudng tang phat hanh cacky han
dai van dugc duy tri

Lgi suat trai phiéu tring thau cé
thé nhich ting trong cic thang tdi

KB SECURITIES VIETNAM

Thi trudng trai phiéu - SA cap

SO liéu tu HNX cho thay, thi trudng TPCP sg cap trong thang 02 giam manh so
vdithang 1 do nhu cdu mua TPCP tUf cdc NHTM giam dudi ap luc thanh khoan hé
thong thiéu hut tam thdgi. Téng khoi lugng TPCP phat hanh thanh céng la 8.625
nghin ty déng, giam 62.6% MoM. Trai phiéu tu KBNN dudc phat hanh trong giai
doan nay, vdi nguon cung (goi thau) duy tri 8 mic thap, dat 19,000 nghin ty (-
35.6% MoM). Khéi lugng dat thau & mUc thap, vdi ty 1€ dat thau/goi thau la 1.79
[&n v3i ty 1€ trang thau dat 45.4%. Lgi suat trdng thau giam & cac ky han dai. Lgi
sudt trung binh cac ky han 5, 10, 15,20 va 30 nam lan lugt la 1.12% (+0 bps MoM),
2.11% (+3 bps MoM), 2.41% (+5 bps MoM), 2.75% (+0 bps MoM) va 2.98% (+2 bps
MoM).

CG cau TPCP theo ky han phat hanh thanh cong trong thang 02 tap trung & 2 ky
han 10va 15 ndm, chiém 75.5% tong lugng phat hanh thanh céng. Hét thang 02,
KBNN mdi hoan thanh 30.2% ké hoach Quy 1/2022 va 8% ké hoach ndm 2022,
chd yéu do ap luc huy dong von ctia KBNN vao ddu nam thap khi ti [é giai ngan
dau tu cong thap.

Biéu d6 5. K&t qua TPCP KBNN triing thau theo thang

Ty dong PR A e (%)
Téng tring thau (trai) —e— Ty @ tring thau (phai)
70,000 T+ T+ 120
60,000 —+ T+ 100
50,000 +
T 80
40,000 +
T 60
30,000 +
+ 40
20,000 —+
10,000 + T2
0 L L . . . . 0
o o o o o o o o o o o (o s s s s s s s s s o o~
N N N N N N N N N N N N o~ o~ o~ o~ o~ o~ o~ o~ o~ oo~ o~ o~ N o

e e e e e

Ngudn: HNX, KBSV

Chiing t6i du bao Igi suat TPCP sé& nhich tang nhe trong cac thang tdi vdi ngudn
cung duy kién doi dao khi nhu cadu phat hanh trai phiéu cia KBNN sé tang theo
ké hoach tang téc gidi ngan dau tu cong ho trg nén kinh té cling nhu tai trg vén
cho cac khoan trai phiéu dao han. Lugng trai phi€éu dao han trong nam 2022
tap trung vao giai doan 6 thang dau nam, do vay chiing téi danh gia ap luc phat
hanh sé tang manh trong giai doan nay. Bén canh dd, thanh khoan hé théng
khong con qua do6i dao nhu trong ndm 2021 khién nhu cau TPCP clia cac NHTM
suy giam.
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Biéu db 6. K&t qua dau thau theo cac ky han
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Ngudn: HNX, KBSV

Biéu d6 8. K& hoach phat hanh TPCP 2022 cliia KBNN
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Biéu d6 7. Dién bién Igi suat tring thau
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Ngudn: HNX, KBSV

Biéu d6 9. Trai phiéu ddo han 2022
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Ngudn: HNX, KBSV

b KB Securities | VIETNAM



Thanh khodn trén thij trudng thi
cap giam nhe so véi thang trudc

Khéi ngoai mua rong trg lai

Pudng cong ldi suat cé xu hudng
dich chuyén Ién phia trén
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Thi trudng trai phiéu - Thi cap

Thanh khoan trén thi trudng TPCP th( cap giam nhe so vdi thang 1/2022. Tong
giao dich th(i cap trong thang 1 dat 225,006 ty dong (-11.6% MoM), trong do, téng
khoilugng giao dich outright va repos lan lugt la 136,962 (-10.8% MoM) va 88,043
(-12.8% YoY). Gia tri giao dich Outright ti€p tuc chiém ty trong nhiéu hon, khoang
60.9%.

Biéu d6 10. Khéi lugng giao dich trén thi trudng thif cap
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Ngudn: HNX, KBSV

Giao dich khé&i ngoai mua rong trd lai dat tdng 1.225 ty VND trong thang 02 ch
yéu do khéi lugng mua cé dau hiéu tdng manh so véi thang trudc (+60.1 MoM),
tuy nhién siic mua van yéu han so vdi cling ki nam trudc (-31.8% YoY). Mua rong
dudc thuc hién & giao dich outright va tap trung chi yéu ky han 5 va 10 nam.
Giao dich cua khéi ngoai d& c6 xu hudng gidm dan trong nhiing thang gan do thi
trudng TPCP cla Viét Nam khdng con nhiéu siic hap dan déi véi khdi ngoai khi
lgi sudt TPCP clia VIEt Nam chi cao hdn Thai Lan va khoang cach véi Trung Quéc,
Phillipines va Malaysia da dugc ndi rong ra kha cao.

M3t bang Igi suat TPCP cé xu hudng nhich tang nhe & cic ki han 5-10 ndm. Cu
thé, Idi sudt TP ky han 1, 5, 10 n3m [3n [ugt 13 1.23% (+65.5 bps YTD), 1.4395%
(+59.22 bps YTD), 2.2385% (+14.1bps YTD). Budng cong |gi suat trai phi€u do do
dich chuyén |én trén so véi thang 01/2022.

MGt s6 yéu té quoc té da cd tac dong dang ké dén tam ly nha dau tu va lgi suat
trai phiéu trong va ngoai nudc. Cu thé, |gi suat trai phi€u chinh pha My ting vot
& cac ky han dai phan anh lo ngai vé lam phat va viéc Fed that chit chinh sach
tién té va ri ro dia chinh tri. Bén canh d6, yéu té ap lyc lam phat trong nudc cd
thé gay ap luc |én [gi suat TPCP. Do d6, ching tdi du bdo mat bang l3i suat
TPCP trong cac thang tdi sé tang nhe.
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Biéu d6 11. K&t qua giao dich khai ngoai
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Biéu db 12. Dién bién Igi sudt TPCP cac ky han
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Téng gia tri TPDN phat hanh thang
02 giam 68.6% MoM

Ky han binh quan dat 3 ndm trong
thang 2

Doanh nghiép bat dong san tiép tuc
tra l3i suat trai phi€u cao nhat thi
trudng
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Thi trudng trai phiéu doanh nghiép

Téng gia tri TPDN phat hanh thang 02 dat 7,645 ty dong giam 68.6% MoM.
Lugng trai phiéu doanh nghiép giam manh trong 2 thang qua cé thé do cac
doanh nghiép chua kip thich Ung véi cac quy dinh vé viéc mua, ban trai phiéu
doanh nghiép theo Théng tu 16/2021/TT-NHNN mdi ¢é hiéu lyc tu gilta thang
1/2022.

Thi trugng tréi phiéu dugc du bdo s& hoat dong tich cuc han trong cac thang tdi
khi cac doanh nghiép va TCTD c6 nhu cau huy dong von I6n cho hoat dong san
xuat kinh doanh trong bai canh nén kinh té “binh thudng héa“ va cac doanh
nghiép d3 kip thich iing vdi cac quy dinh méi. Bén canh d6, kénh TPDN van la
mét kénh dau tu hap dan khi [di suat huy dong dang duy tri  mc thap.

Biéu d6 16. K&t qua phat hanh TPDN
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Ngudn: FiinPro, KBSV

Cac doanh nghiép cé xu hudng phat hanh vdi ky han khong c6 nhiéu su phan
héa trong thang 02 véi ky han phat hanh binh quan 3 ndm. Nhém dién la nhém
6 ky han phat hanh l6n nhat trong thang, véi binh quan dat 4.5 nam. Bén canh
dd, nhom tai chinh lai la nhdm c6 ky phat han thap nhat trong thang véi binh
quan dat 3 nam.

Cac doanh nghiép bat dong san thudng tra l3i sudt cao nhat thi trudng quanh
mUc 10%-11%, dac biét Cong ty C6 phan CMC d3 phat hanh trai phiéu ky han 3
nam vdi ldi suat 10.5%.
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Biéu d6 17. Gia tri phat hanh TPDN theo nhém nganh 02 Biéu d6 18. Ky han phat hanh TPDN
thang nam 2022

| Taichinh mKhac | Xay dung Bat dong san

San xuat mBanle mNganhang ®Dién

O = NN W W A A~ G,

Taichinh  Khadc Xaydung Batdong Sanxuat Banlé Ngan bién
san hang

Nguon: FiinPro, KBSV Ngudn: FiinPro, KBSV
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Ty gia USD/VND lién ngan hang 6n
dinh va ty gia chg den ting cao

Biéu db 19. Dién bién ty gia USD/VND

KB SECURITIES VIETNAM

Thi trudng ngoai héi

Ty gid USD/VND lién ngan hang ti€p tuc duy tri 6n dinh quanh mdic 22.650 trong
thang 02. Trong khi d6, ty gia chd den ¢ xu hudng tang cao khi chénh [&ch gia
vang trong nudc - qudc té van tiép tuc ndi rong khodng cach (tai ngay 31/01
chénh léch & muc 13.0 triéu déng/lugng va trong thang d& c6 lic chénh léch &
mUc 14.0 triéu dong/lugng).

Biéu d6 20. US Dollar Index
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Ngudn: Bloomberg, KBSV

Ty gia USD/VND dugc du bao sé
tang nhe trong giai doan tdi

Ngudn: IMF, KBSV

Dién bién manh 1én clia ddng USD 14 yéu t6 chinh cé thé khién ty gid USD/VND
tang. Bén canh dd, nguén cung ngoai té chua héi phuc do cén can thuong mai
nhap siéu 0.9 ty USD trong 2 thang dau nam va giai doan cao diém clia kiéu hdi
vé Viét Nam d3 di qua cling c6 thé gy ap luc [én ty gia, tuy nhién ching tbi cho
rang can can thudng mai s& sém thang du trd lai trong cic thang tdi nén muc
tang sé khong I8n. Xét riéng trong thang 2/2022, chi sé DXY (do ludng siic manh
dong USD vdi rd tién té) da tdng 1.1% YTD |én 96.707 diém vao cubi thang 2 va
ti€p tuc neo cao sau khi M cdng bo chi so gia tiéu dung CPI thang 2 tang 7.9%
YoV, va rti ro lam phét tiép tuc leo thang khi cing thang gilia Nga - Ukraine va
cac bién phap triing phat ciia My va Chinh Phi cac nudc 1én van chua nga ngil.
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Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0i va cac quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu cia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua cta chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dugc sao chép, phan phdi lai hodc stta d6i ma khdng c6 sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.



