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THI TRUONG TIEN TE

HOAT PONG THI TRUONG MO

NHNN tiép tuc khéng thuc hién hoat dong bom/hit rong méi nao
trong tuin qua trén cac kénh tin phiéu va OMO cua thi truong mé.
Luong OMO va tin phiéu dang luu hanh ¢ thoi diém hién tai tiép tuc
duy tri @ muc 0.

LAI SUAT LIEN NGAN HANG
Lai suat lién ngan hang (LSLNH) c6 dién bién ting tro lai & cac loai
ky han — qua dém va 1 tuan, 1an lugt & mic 0,13% va 0,02%, quay

tré lai mic 0,63% va 0,72%. Nguoc lai, ddi véi ky han 2 tuan,
LSLNH giam nhe 0,02% xudng mtc 0,89%/nam.

THI TRUONG NGOAI HOI

Trong tuan vira qua, ty gia trung tm c6 dién bién ting nhe tré lai, &
mirc 9 dong, tir 23.109 VND/USD lén mirc 23.118 VND/USD.
Trong khi 6, ty gia tai NHTM giam 21 dong, tir 22.784 VND/USD
xudng con 22.763 VND/USD.

THI TRUONG TRAI PHIEU

THI TRUONG TPCP SO CAP

Trong tuan qua, KBNN t6 chirc goi thau TPCP tai 4 loai ky han: 7
nam, 10 nim, 15 nim va 30 nim. Khdi lugng goi thau cho 4 loai ky
han trén 1an luot & mirc 1.000 ty, 3.000 ty, 4.500 va 1.000 ty dong,
V6i ty 1¢ trling thau lan luot 12 100%; 100%; 100% va 28%.

THI TRUONG TPCP THU CAP

Trong tuan vira qua, tong GTGD Outright dat 32.734 ty dong, ting
149,1% so véi tuan trudc d6. Tong gia tri giao dich Repos dat mirc
14.538 ty dong (tang 70,17%).
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THI TRUONG TIEN TE
HOAT PONG THI TRUONG MO
NHNN khong cé hoat dong nao mai trén thi truong mo

NHNN tiép tuc khong thuc hién hoat dong bom/hit rong mai nao trong tuan qua trén céc
kénh tin phiéu va OMO cua thi trudng mé. Luong OMO va tin phiéu dang luu hanh & thoi
diém hién tai tiép tuc duy tri & mirc 0. Din bién nay tiép tuc cho thay thanh khoan cua hé
thdng ngan hang vin dang ¢ trang thai dbi dao.

Dién bién thi trwong mé 12 thang gin day
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Liy ké bom/hit rong OMO-Tin phiéu trong 01 nim gin day

2 ——Bom rong OMO-Tin phiéu (L! —— Lai suét LNH (RHS) (%) 5

S

20000 | >
2

-20.000 J

-1
-60.000 4
-100.000 -7
10/9/2020 10/11/2020 10/1/2021 10/3/2021 10/5/2021 10/7/2021 10/9/2021

Nguén: NHNN, BVSC téng hep
LAI SUAT LIEN NGAN HANG

LSLNH duy tri mét bang thdp

Tur ngay 01/09 dén 10/09/2021, LSLNH c6 dién bién ting tré lai & cac loai ky han — qua
dém va 1 tuan, lan lugt & muc 0,13% va 0,02%, quay trd lai mirc 0,63% va 0,72%. Ngugc
lai, d6i v6i ky han 2 tudn, LSLNH giam nhe 0,02% xudng mirc 0,89%/nim.

Tuan qua, NHNN chinh thirc ban hanh Thong tu 14 stra d6i va bo sung cho Thong tur 01.
Thong tu 14 vé co ban gidng ban dy thao stra d6i TTO1 duge NHNN cong bd trude db. Sira
d6i nay cho phép mo rong cac khoan ng tai co ciu véi viée tang thoi han khoan ng phat sinh
tir trudc ngay 01/08/2021 va c6 phét sinh nghia vu tra ng gdc 14 tir 23/01/2020-30/06/2022,
cho phép ngan hang duoc phép giir nguyén nhom ng ngay trude ngiy tai co cau.

BVSC dénh gia day la dong thai hd trg nhanh chong va kip thoi cho ngudi di vay ciing nhu
hé théng ngan hang. Thong tu ndy mé rong thém nhitng ddi tuong khach hang di vay duoc
tai co cAu ng tir d6 khach hang di vay co thé gidn thanh toan ng gbc, gidn thanh toan 1ai vay
hoac gian ca hai ma khong bi nhay nhom ng, tir d6 gitip cho khach hang di vay c6 thém thoi
gian hon dé thanh toan trong twong lai. Stra d6i ndy dong thoi cho phép ngan hang mé rong
cac khoan vay tai co cAu bi anh hudng bdi dai dich Covidl9, chua phai ghi nhan ng xAu,

cling nhu chua phai trich lap du phong cho cac khoan vay nay.

Dién bién l4i suat lién ngan hang
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Nguén: Bloomberg, BVSC téng hop
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Tinh téi cudi thang 8, lai sudt huy déng tiép tuc duy tri da gidm tir cac thang trude do

Dién bién |&i suat huy dong ky han 6 thang — téi ngay 31/8/2021
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Nguén: Fiinpro, BVSC téng hop
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THI TRUONG NGOAI HOI
Ty gid trung tAm Va ty gia fe do tiép tuc c6 dién bién trdi chiéu
Trong tudn vira qua, ty gi4 trung tim c6 dién bién ting nhe trd lai, & mirc 9 ddng, tir 23.109
VND/USD lén mirc 23.118 VND/USD. Trong khi d6, ty gid tai NHTM giam 21 dong, tir
22.784 VND/USD xubng con 22.763 VND/USD.

Hinh 8: Dién bién ty gi4 trong 1 nim gan day
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Hinh 9: Dién bién ty gia trong 1 thang gan day
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Nguan: Bloomberg, NHNN, BVSC téng hop
Chi 56 USD Index ting diém tré lai
Trong tudn qua, chi s6 DXY c¢6 dién bién tang trd lai khi dong cua tudn & muc 92,58 diém,
cao hon 0,59% so v&i tuan trude d6. Pong bac xanh ¢ dién bién tang diém so vdi tat ca cac
ddng ngoai té khéc trong ré DXY, bao gdm JPY, GBP, EUR, SEK, CAD va CHF, lan luot
o muc 0,21%; 0,23%; 0,56%; 1,03%; 1,32% va 0,46%.

Trong tuan, chi sb PPI ciia My da dugc cong bé. Theo d6, PPI thang 8 dat muc ting 8,3%
YoY, cao hon so voi murc tang 7,8% trong thang 7 va ky vong 8,2% YoY trude d6 cua thi
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truong. Theo thdng k&, muc ting 8,3% YoY cua chi s6 PPI ciing 12 murc ting cao nhét ké tir
thang 11/2010 tro lai day. Mac du PPI khong phai 1a cdng cu chinh ma Fed sir dung dé danh
gia vé lam phét, tuy nhién, chi s6 PCE — chi s6 duoc Fed st dung dé danh gia lam phat
thuong c6 chung xu huéng véi chi sé PPI, dic biét trong nhitng nam gan day. Do d6, yéu t6
nay d4 phan nao tac dong ti tm ly nha dau tu, tiép tuc gia ting ndi lo vé lam phét, qua do,
c6 kha ning da khién gia dong USD tang trong tuan vira qua.

Hinh 10: Ty gia mdt s6 dong tién so véi USD tir 01/2021
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Hinh 11: Ty gia mat s6 dong tién so véi USD tir 1/2020
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Nguén: Bloomberg, NHNN, BVSC téng hop




BAOVIET (3 Securities

BAN TIN TRAI PHIEU TUAN SO 36

Tudn 06.09-10.09.2021

THI TRUONG TRAI PHIEU

THI TRUONG TPCP SO CAP
Két qua ddu thau trai phiéu Chinh pha trong tuin qua

GTchao  GT dau Ty lg

Ky han LSddu LS tring

thiu (%)  thau (%)

NGEW, Tén TCPH (nm) thau (ty  thau (ty tring thau
dong) dong) y (%)

08/09/2021  KBNN 7 1000 2800 1000 100,00%  1,15-1,3 1,17
08/09/2021  KBNN 10 3000 8101 3000 100,00%  1,98-2,5 2,04
08/09/2021  KBNN 15 3000 7820 3000 100,00%  2,25-2,4 2,28
08/09/2021  KBNN 15 1500 3713 1500 100,00%  2,25-2,4 2,28

08/09/2021  KBNN 30 1000 1080 280 28,00%  2,96-3,1 2,98

Trong tuan qua, KBNN td chirc 201 thau tai 4 loai ky han: 7 nam, 10 nam, 15 nam va 30
nam. Khéi lugng goi thau cho 4 loai ky han trén 1an luot & mirc 1.000 ty, 3.000 ty, 4.500 va
1.000 ty déng. Két qua: lugng dat thau cho ky han 7 nam béng 2,8 gia tri goi thau va ty 1€
trang thau dat 100% tai muc 13i suat 1,17% - giam 0,08% so vai lan trang thau gan nhat.
Luong dit thau cho ky han 10 nam bang 2,7 gia tri goi thau va ty ¢ trang thau dat 100% tai
muc |3i suét 2,04% - giam 0,01% so véi 1an trang thiu gan nhat. Luong dat thau cho ky han
15 ndm bang 2,6 1an gia tri goi thau va ty & trang thau dat 100% tai muc l3i suat 2,28% -
khong thay ddi so véi 1an trang thiu gan nhat. Lugng dit thau cho ky han 30 nim bang 1,08
lan gia tri goi thau va ty ¢ trang thau dat 28% tai muc i suat 2,98 - khong thay doi so voi
Ian trang thau gan nhat.

Hinh 12: Két qua d4u thau
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Hinh 13: Két qua triang thau theo lai suat
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Hinh 14: Ty I¢ TPCP trang thau theo li suat triang thau theo tuan

=3y m5Y =7Y =10Y m15Y u20Y 30Y

12/2020 35% 48%
01/2021 389 3500
02/2021 43% 37%
03/2021 7% 25%
04/2021 54% 30%
05/2021 3%, 22%
06/2021 6500 27%
07/2021 38% 29%
08/2021 27% 47%
09/2021 26% 47%

Nguon: HNX, BVSC téng hop
Du bao c&c phién ddu thau trong thoi gian téi

Trong tuan téi, du kién KBNN s& goi thau 9.000 ty dong tai 4 ky han: 5, 10, 15 va 20 nam.

Tén TCPH Kiéu PH Ngay TCPH KL goi thiu
KBNN B& sung 5 15/09/2021 1.000
KBNN B6 sung 10 15/09/2021 3.000
KBNN B6 sung 15 15/09/2021 4.000
KBNN B6 sung 20 15/09/2021 1.000

Ty 1¢ tring thau so voi goi thiu TPCP trong tuan qua tiép tuc duy tri & mic cao, 92%, véi
tong khoi lugng tring thau dat 8.780 ty ddng, mic du giam 16% so voi tuin trude d6 nhung
van cao hon xip xi 10% so v6i ké hoach ban dau. Luy ké tir diu ndm toi nay, KBNN di
phat hanh tong cong trén 218 nghin ty ddng TPCP, hoan thanh trén 62% ké hoach phat hanh
clia ca nam 2021 va 64% ké hoach ciia Q3. Lugng phat hanh trong cing ky nim 2020 dat
trén 60 nghin ty va trong 4 thang cudi cing ctia nam 2020, tong lwong TPCP phat hanh dat
trén 150 nghin ty dong. Néu duy tri dugc lugng giai ngan nay trong thang 9 va céac thang
con lai cia ndm nay, KBNN c¢6 thé hoan thanh ké hoach phat hanh TPCP caa Q3/2021 (120
nghin ty dong) va ndm 2021 (350 nghin ty dong).
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Lwong TPCP d40 han trong nim 2021 (ty dong)
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Thing 1 Théng 2 Théng 3 Théang 4 Thang 5 Théng 6 Théng 7 Théng 8 Thang 9 Théng 11

Ty 1& hoan thanh ké hoach nam 2021

Don vi: ty dong 10 nam 15 nam 20 nam 30 nam

K& hoach phat
hanh ca nam 20,000 15,000 120,000 135,000 30,000 30,000 350,000
2021

Khdi lugng da 19.232 5.231 98.804 69.901 8.080 17.238  218.486
phéat hanh

%’Hoéln thanh 96,16% 3487%  82,34%  51,78%  26,93%  57,46%  62,42%
ké hoach nam

K¢é hoach phat 10.000 8.000 40.000 50.000 5.000 7.000 120.000
hanh trong
Q3.2021

Da phat hanh 5.463 2.700 23.662 31.248 4.640 9.280 76.993

trong Q3.2021

% Hoan thanh 55% 34% 59% 62% 93% 133% 64%
ké hoach quy
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THI TRUONG TPCP THU CAP

Tong GTGD Outright dat 32.734 ty dong, Repo dat 14.538 ty dong

Trong tuan vira qua, tong GTGD Outright dat 32.734 ty dong, ting 149,1% so véi tuan
truge d6. Tong gia tri giao dich Repos dat muc 14.538 ty dong (ting 70,17%). Gi4 tri giao
dich trén thi truong TPCP thir cip ting manh & ca 2 kénh Outright va Repo do trong tuan
truge d6 chi dién ra 3 ngay giao dich vi dip nghi 1& Quéc khénh 2/9.

Hinh 15: Giao dich Outright va Repo
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Nguén: HNX, BVSC téng hop

Hinh 16: Bién ddng lei suat TPCP va CPI YoY
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Nguon: Bloomberg, BVSC téng hop
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Khéi ngodi tiép tuc ban rong hon 20 ty dong trén thj trirong thit cap
Khéi ngoai trong tudn qua di ban rong téng cong 29 ty ddng. Trong do, 511 ty dong duoc
mua VAo, trong khi 541 ty dong bi ban ra. Luy ké tir diu nim toi nay, luong mua rong cia
khdi ngoai tiép tuc giam xubng con 10.977 ty dong.

Hinh 17: Giao dich ciia khéi ngoai
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Hinh 18: Liiy ké mua ban rong cia khéi ngoai — Tir 1/1/2020
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Nguon: HNX, BVSC téng hop

Loi suét trén thi truong tha cap ciia cac loai ky han 5 nim, 7 nam va 10 nim c6 chung dién
bién giam nhe trong tun qua, lan lugt & muc 0,01%; 0,03% va 0,004%; giam xudng cac
mirc 0,82%; 1,16% va 2,07%/nam. Nguogc lai, lgi suét ky han 15 nam va 20 nam tang lan

Iuot 0,01% va 0,06% lén mirc 2,28% va 2,92%/nam.

Hinh 19: Loi suat TPCP
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Trong tudn qua, loi suat TPCP ky han 10 nim cua Thai Lan, Indonesia, Malaysia va Trung
Qudc c6 chung dién bién ting, & mirc 1an luot 14 0,05%; 0,04%; 0,06% va 0,04%. Trong khi
do, loi suat TPCP cua Philippines tiép tuc gitr nguyén khong ddi trong tuan thir 5 lién tiép,
o muc 3,87%/nam.

Hinh 20: Lgi sudt TPCP ky han 10 niam ciia mgt so6 nwéc, khu vuc
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Nguon: Bloomberg, BVSC téng hop
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THI TRUONG TRAI PHIEU DOANH NGHIEP
Téng gia tri diang ky va gia tri phat hanh TPDN
% 6
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Ngusn: Fiin Group, BVSC téng hop
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CHINH SACH TIEN TE CUA NHTW CAC NUOC LON
Ngan hang Trung wong Chau Au cb déng théi thay doi dau tién doi véi chinh séch tién té

Tuan qua, Ngan hang Trung wong Chau Au (ECB) dé t6 chuc cudc hop chinh sach tién té
thang 9, dién ra vao ngay 10/9/2021. Theo d6, diém thay d6i moi nhét trong chinh séach tién
té cia NHTW nay 1a quyét dinh giam téc do giai ngdn mdi thang ciia Chwong trinh mua tai
san khan cép (PEPP). Chwong trinh PEPP duoc dua ra trong thoi ky dai dich va trong cac
thang gan day, ECB d4 ddy nhanh tdc d6 giai ngan tir chwong trinh nay 1én trén 80 ty
EUR/thang. Quyét dinh day nhanh ndy dugc dua ra tir ky hop chinh sach thang 3, voi muc
tiéu tich cuc hd tro cho nén kinh té trudc cac tac dong tidu cuc cua dai dich Covid-19, khi
tang trudng GDP nam 2021 dugc du bao ¢ mirc 4% va lam phat dat 1,5%. Tuy nhién, ¢ thoi
diém hién tai khi sy hdi phuc vé nén kinh té va cac diéu kién tai chinh duoc danh gia lai,
Hoi dong quan tri cia ECB (ECB Governing Council) danh gia rang céc diéu kién tai chinh
s& khong bj anh hudng tiéu cuc néu tdc d6 giai ngan cua gdi PEPP & murc thip hon 80 ty
EUR/thang. Mic du vay, tong gié tri va thoi han cua PEPP tiép tuc dugc duy tri ¢ mirc 1,85
nghin ty EUR va kéo dai toi thang 3/2022. Tong lugng giai ngan cua gdi PEPP tinh téi ngay
31/7/2021 dat mirc 1,26 nghin ty EUR. Ngoai ra, cac yéu té khac cua chinh sach tién té, bao
gom 14i suit didu hanh ¢ mirc thap ky luc am 0,5%-0,25%, chuong trinh mua tai san APP
v6i toc do 20 ty EUR mdi thang va viéc duy tri thanh khoan hé thong doi dao van dang
dugc ECB tiép tuc duy tri.

Ciing trong cudc hop chinh sach thang 9, ECB cho biét trién vong ting truong trong 3 nim
2021-2023, véi trién vong tich cuc hon cho ndm 2021, & muc ting 5% GDP, cao hon so véi
mirc 4,6% trong cudc hop thang 6. Tuy nhién, lam phat & khu vuc ddng EUR ciing duoc
dénh gié s& tang 18n murc 2,2%, cao hon ky danh gié truéc d6 (1,9% hdi thang 6). Chi sb
CPI gin day nhat (thang 8) cua khu vyc ndy cho thay murc ting tir 2,2% YoY lén 3,0%
YoY. Trong cudc hop thang 7, ECB da quyét dinh khong con giit muc tiéu lam phat cimg &
mirc "gan hodc dudi 2%" va thay vao do di ap dung muc tiéu 2% trung binh trong trung
han, cho phép lam phét vuot trén 2% trong mot vai thoi diém.

Bang can dbi ké toan NHTW cac nwéc va khu vuc
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Khuyén céo sir dung

Tdt ca nhirng thong tin néu trong béo cao phan tich nay da dioc xem xét can trong, tuy nhién Cong ty C6 phan Chimg
khoan Bdo Viér (BVSC) khong chiu bdt ky trach nhiém nao déi véi tinh chinh xac cia nhiing thdng tin duoc dé cap
dén trong bao cao. Moi quan diém ciing nhur nhdn dinh phan tich trong ban tin ciing c6 thé duroc thay doi ma khong
can béo truéc. Bao cao chi nham muyc tiéu cung cdp théng tin ma khdng ham y khuyén céo nguoi doc mua, ban hay

nam giiz chiing khodn. Nguwoi doc chi nén siz dung béo céo phan tich nay niuw mét nguon thdng tin tham kido.

BVSC ¢ thé ¢ nhitng hoat déng hop tac kinh doanh véi cac doi fieong dugre dé cap dén trong bao céo. Nguoi doc
can lwu § rang BVSC c6 thé ¢ nhing xung dot lei ich déi véi cac nha dau nir khi thee hién bao céo phan tich nay.

B&o cAo nay c6 ban quyén va 1a tai san ciia Cong ty Cé phan Ching khoan Bdo Viét (BVSC). Moi hanh vi sao chép,
sira doi, in an ma khong c6 suw dong Y cia BVSC déu tréi lugr. Ban quyén thugc Cong ty Co phan Chimg khoan Bdo
Viét.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh: S6 72 Trin Hung Pao, Quéan Hoan Kiém, HAN6i  Chi nhanh: Lau 8. 233 Bdng Khai. Quan 1. Tp. H5 Chi Minh
Dién thoai: (84-24) 3 928 8080 - Fax: (84-24) 3 928 9888 bién thoai: (84-28) 3 914 6888 - Fax: (84-28) 3 914 7999

Chuyén vién phan tich Chiju trach nhiém ngi dung:

Hoang Thi Minh Huyén hoangthiminhhuyen@baoviet.com.vn Pham Tién Diing, MA phamtien.dung@baoviet.com.vn




