Thi truong trai phiéu thang
10

Nguon cung sut giam trén thi trudng TPCP sd cap

Trang thai thanh khoan du thira ti€p tuc anh hudng téi hoat ddng clia thi trudng

tién té trong thang 10:

— L3&i suat lién ngan hang duy tri § mic thap va cac hoat dong thi trudng maé kém
s6i dong.

— Gia tri giao dich trén thi trudng sd cap giam nhe khi nguén cung sut giam, chu
yéu dén tu ky han 10 ndm. Lgi sudt TPCP trdng thau giam manh trong b&i canh
NHNN ha ldi sudt diéu hanh [an th( 3 trong nam. Giao dich trén thi truong thi
cap duy tri tudng d6i tét vdi lgi suat TPCP cac ki han giam.

KBSV du bdo mit bang i suat lién ngin hang va Igi suat TPCP sé tang nhe trong
thang 11 do ky vong hoi phuc & tin dung gitip thanh khoan trong hé thdng bét
doi dao.

Thi trudng Trai phiéu doanh nghiép giam manh trong thang 10

— Nghi dinh 81/2020/ND-CP stfa d6i, b6 sung Nghi dinh 163/2018/ND-CP ¢6 hiéu
lyc tlr 1/9/2020 tao khudn khé phap ly chat ch& han véi hoat dong phat hanh
trai phiéu riéng l& lam cho tdng gid tri phat hanh trong thang 10 giam 39% so
vGi thang 9 va 90% so vdi thang 8.

— Nhém ngén hang va bat déng san la nhiing t6 chiic phat hanh 1&n nhat thi
trudng trong do6 ky han phat hanh binh quan trong thang 10 dat 4.75 nam.

Thi trudng ngoai héi ciing c6 dién bién &n dinh trong thang 10. Rai ro [8n nhat
d&i v3i VND trong thgi gian tdi la bi My danh gia thao ting tién té.
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Thanh khoan duy tri déi dao trong
thang 10 do tin dung tiép tuc ting
trudng thap

Hoat dong OMO kém s6i dong trong thang 10
va khdng cé giao dich nao dugc thuc hién

L3i suat lién ngan hang tié€p tuc duy
tri 8 muc thap

Bi€u d6 2. L3i suat lién ngan hang

KB SECURITIES VIETNAM

Hoat dong thi truong ma

Hoat dong thi trudng md tiép tuc yén ang trong thang 10 khi NHNN da khong
thuc hién giao dich nao trén thi trudng ma trong thang 10. Thanh khoan luon
duy tri trang thai du thifa v6i nguyén nhan chinh a tang trudng tin dung van
chua héi phuc (tinh dén 26/10, tin dung chi tang 6.15% YTD, chi tang 0.05% so
vGi mUc tang 6.1% vao cudi thang 9 va thap hdn nhiéu so vdi cung ky ndm
2019).

Biéu d6 1. Dién bién hoat ddng thi trudng md trong 10 thang dau nam 2020
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Ngudn: NHNN, KBSV

L&i suat lién ngan hang cac ky han ludn duy tri & mdc thap ké tif cudi thang 6.
Trong thdng 10, mat bang l3i suat lién ngdn hang hau nhu di ngang so vdi
thang 9. Cu thé, 13i suat cac ky han tif qua dém dén 3 thang dao dong trong
khoang 0.1% - 1.15%. Mat bang |3i suat & mic thap gilip khdi lugng giao dich
trén thi trudng lién ngén hang trong thang 10 tép trung & ky han qua dém va
duy tri 8 mUc cao so vdi cung ky (+10.2% YoY).

Biéu d6 3. Khéi lugng giao dich trén thi trudng lién ngan hang
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Dién bién l3i suit lién ngdn hang Dién bién l3i suat lién ngdn hang trong thang 11 nhiéu kha ning sé tang nhe
tang nhe khi thanh khoan thi trong cac thang cudi nam khi thanh khoan thi trugng bt déi dao. Cac chiso vé
trudng bét déi dao hon ban lé va san xuat ché bién ché tao déu thé hién su héi phuc manh mé sau dich

Covid-19 [dn th( 2 va [a nhan t6 quan trong cho thay kha nang hoi phuc cua
nhu cau vén trong thgi gian sap tdi. Bén canh d6, nghiép vu mua ngoai té cling
s& dugc NHNN cin nhic han ché st dung han trong bdi canh Viét Nam dang
trong danh sach theo ddi thao ting tién té ctia My.
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Thi trudng trai phiéu - SA cap

Khéi lugng trai phiéu chinh pha
tring thau trong thang 10 giam
manh so véi thang 9

S6 liéu tu HNX cho thay, khai lugng trai phi€u chinh pha (TPCP) tring thau
trong thang 10 giam manh so vdi thang 9. Cu thé, Kho bac Nha Nudc (KBNN)
phat hanh thanh céng 31.6 nghin ty dong (-47.4% MoM) va ty |é tring thau
cling giam xudng muc thap nhat trong vong 5 thang qua, chi dat 74.5%. Cung
va cau déu cé xu hudng giam manh trong thang 10. Téng khéi lugng goi thau tu
KBNN dat 42.5 nghin ty dong (-30.6% MoM), giam manh chi yéu dén tu ky han
10 ndm do ké hoach phat hanh ndm dd dudc hoan thanh. VGi nhu cau TPCP ky
han 10 ndm ludn & muc cao trong nhiéu thang qua, viéc cat giam nguén cung
da khién cho khéi lugng dat thau chi dat 69.6 nghin ty dong va ty (& dat
thau/goi thau giam manh xudng muc thap nhat trong vong 10 thang qua, chi
dat 1.64 [an. M3t bang |di suat trdng thau gidam manh trong cac phién giao dich
dau thang nhg dong thai cat giam (i sudt diéu hanh [an th( 3 cia NHNN va
hau nhu di ngang trong su6t giai doan con lai. Lgi suat tring thau trung binh &
cac ky han 5,10 va 15 ndm lan luct |a 1.22% (-33 bps MoM), 2.53% (-30bps) va
3.72% (-30 bps).

Biéu d6 4. Két qua TPCP triing thau theo thang
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Ngudn: HNX, KBSV

Bang 1. K&t qua dau thau theo ky han thang 10/2020

Goi thau D3t thau Trling thau Ty & tring thau L&i sudt tring thau
Ky han SG phién

Ty VND Ty VND Ty VND % %
5Nam 2,000 1,500 1,000 50.0 1.22
7Nam 2,000 1,751 250 125 1.55
10 Nam 3,000 7,063 3,000 100.0 2.53
15 Nam 16,500 32,517 15,100 91.5 2.66-2.76
20 Nam 6,500 10,343 4,265 65.6 3.02
30 Nam 6,000 7,990 3,380 56.3 3.25

Ngudn: HNX, KBSV
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Xu hudng tang phat hanh cac ky
han dai van dudc duy tri

Biéu d6 5. Két qua dau thiu theo cac ky han

KB SECURITIES VIETNAM

Cd cdu TPCP theo ky han phat hanh thanh cong trong thang 10 da c6 su thay
d6i I8n khi TPCP ky han 10 ndm d& hoan thanh ké hoach ndm. Xu hudng KBNN
phat hanh day tang khéi lugng ky han dai va gidam khéi lugng ky han ngan tiép
tuc duy tri, tuy nhién lugng trai phiéu phat hanh chicon tap trung vao ky han
15 ndm vGi tong khaoi lugng chi€m 56%. Tinh dén hét thang 10, KBNN da phat
hanh thanh c6ng 260.34 nghin ty dong va da vugt ké hoach nam 2020 dat ra.
Cac ky han hoan thanh ké hoach ndm dat ra bao géom 10, 20 va 30 ndm. Ky han
15 ndm hién cling da hoan thanh t&i 90% k& hoach trong khi ky han ngan nhu 5
va 7 ndm van con cach xa ké hoach ban dau.

Biéu db 6. Dién bién Igi suit tring thau
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Ngudn: HNX, KBSV

Lgi suat trai phi€u tring thau nhiéu

kha n3ng sé di ngang trong thang

11

Bi€u d6 7. K& hoach phat hanh TPCP 2020

Ngudn: HNX, KBSV

Ching t6i du bao Igi suat TPCP sé di ngang trong 2 thang cudi ndm nhd cac yéu
t6 sau. Ngudn cung giam manh khi cac ky han 10, 20 va 30 nam da hoan thanh
ké hoach nam trong khi ky han 15 nam chi con lai gén 10,000 ty dong. Nhu vy,
trif trudng hop KBNN diéu chinh tang ké hoach phat hanh ndm, nguén cung
TPCP s& giam manh trong 2 thang cudi nam va gilp lgi suat TPCP c6 xu hudng
giam. Tuy nhién, nhu cau sé& giam tuong déi khi cac ky han con ké hoach khéng
con nhiéu stic hdp dan, Igi suat hién dang & mdc thap va thanh khoan ky vong
khong con doi dao nhu trudc dé.

Biéu d6 8. Trai phiéu dao han 2020

Nghin ty
300 T

250 +
200 +
150 +
100 —+

50 +

0 A

50 L

5Y

m Khéi lugng déd phat hanh

Y

1oy

15Y

m Khéi lugng con lai

20v

30Y

Nghin ty dong
35 T

30 +
25 +
20 +
15 1
10 +

5 4

0 4
Téng 1/20 2/20 3/20 4/20 5/20 6/20 7/20 /20 9/20 10/20 11/20 12/20

Ngudn: HNX, KBSV

Ngudn: HNX, KBSV

b KB Securities | VIETNAM



Thanh khodn trén thij trudng thi
cap tang nhe

Giao dich khai ngoai mua rong
trong thang 10

KB SECURITIES VIETNAM

Thi trudng trai phiéu - Thi cap

Thanh khoan trén thi trudng th( cap tang nhe trong thang 10 vdi tong giao
dich dat 239,481 ty dong (+21.4% MoM). Gia tri giao dich Outright ti€p tuc
chiém ty trong nhiéu han, 74.6% va tap trung chu yéu & ky han tir 10 - 15 nam.
M3t bang |di sudt TPCP tiép tuc gidm trong nhiing tudn dau thang nhg thong
tin NHNN c3t [3i sut diéu hanh va nhich ting nhe trong cudi thang. Cac ky han
dai giam manh hon va tinh dén ngay 30/10, lgi suat TP ky han 1, 5, 10 nam lan
UGt 1a 0.2% (-2.5 bps), 1.3%(-7bps) va 2.6% (-17.2 bps). Budng cong |gi suat
dich chuyén nhe xuéng phia dudi.

Biéu d6 9. Khdi lugng giao dich trén thj trudng thi cap
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Ngudn: HNX, KBSV

Giao dich khoi ngoai ti€p tuc mua rong 335 ty dong trong thang 10 nhd lugng
mua tuong déi l6n & giao dich outright ky han 5 va 10 nam (khoang 3,624 ty
déng) trong khi giao dich repos ti€p tuc chiing ki€n ban rong thang th 3 lién
ti€p. Nhu vay, iy k& 10 thang dau ndm khoi ngoai d& mua rong 2,177 ty dong
(thap hdn dang ké so v8i mlic mua rong 14.1 nghin ty déng 10 thang dau nam
2019). Trong khu vuc, |gi sudt TPCP 10 ndm cua Viét Nam duy tri  mic thap va
hién con chi con tudng duong Malaysia, thap hdn ca Phillipines va Trung Quéc
trong khi danh gia tin dung cta Viét Nam van  mic dudi muic dau tu khién cho
viéc dau tu vao thi trudng TPCP cla Viét Nam khdng con nhiéu siic hdp dan déi
vGi khoi ngoai.
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Biéu db 10. K&t qua giao dich khéi ngoai
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Bi€u d6 11. Dién bién Igi sudt TPCP cac ky han
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Ngudn: HNX, KBSV

Biéu d6 12. budng cong Igi suit TPCP

Ngudn: Bloomberg, KBSV

Biéu db 13. Dién bién Igi sudt TPCP 10 ndm trong khu vuc
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Téng gia tri TPDN phat hanh trong
thang 10 tiép tuc giam manh do
Nghi dinh 81/2020/NB-CP c6 hiéu
luc

Ky han binh quéan tang trong thang
10, v3i déng gop chu yéu tif nhém
nganh dién va ngin hang

Doanh nghiép ngan hang chiém ty
trong Ién trong téng lugng phat
hanh

KB SECURITIES VIETNAM

Thi trudng trai phiéu doanh nghiép

Khoi lugng trai phiéu doanh nghiép phat hanh trong thang 10 tiép tuc suy
giam, vdi tong gia tri dat 8.7 nghin ty déng, giam 39.4% so véi thang 9 va giam
t8i 90% so vdi thang cao diém la thang 8. Thi truGng TPDN ha nhiét r& rét trong
2 thang vlia qua khi cac quy dinh mdi vé siét chat hoat dong phat hanh trai
phiéu dugc quy dinh tai Nghi dinh s6 81/2020/ND-CP ¢ hiéu lyc tif 01/9/2020.
Do vay, phan l&n cac doanh nghiép ¢ nhu ciu phat hanh TPDN déu da day
nhanh phat hanh trong thang 8.

Biéu d6 14. Két qua phat hanh TPDN 10 thang 2020
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Ngudn: FiinPro, KBSV

Céac doanh nghiép ¢ xu hudng phat hanh tap trung & cac ky han ngan va trung
han, trai dai tir 1 - 15 ndm trong d6 ky han 3 nam chiém gia tri nhiéu nhat
(3,470 ty dong, chiém 39.6% t6ng gia tri phat hanh). Ky han phat hanh binh
quéan trong thang 10 a 4.75 nam, tang manh so véi thang 9 (3.7 ndm). Nhém
dién va ngan hang [a 2 nhdm c6 ky han phat hanh [8n nhat trong thang, vdi
binh quan dat 9.5 nam va 5.6 nam. Nhom tai chinh va xay dung c6 ky han thap
nhat, chi dat 1 va 2 nam.

Trong thang 10, nhém ngan hang va bat déng san la 2 t6 chdic phat hanh 16n
nhat thi trudng va chiém t&i han 72.7% téng gia tri phat hanh. Trong d6, nhém
Ngan hang phat hanh thanh céng dat hon 3,000 ty dong, véi dong gbp chinh ti
2 ngan hang BID va VIB. Nhém nganh Bat dong san ghi nhan gia tri phat hanh
thanh cong dat 3,345 ty dong, chd yéu tif Céng ty C6 phan Vinpearl (chi€ém
66%).
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Biéu d6 15. Gia tri phat hanh TPDN theo nhém nganh Biéu d6 16. Ky han phat hanh TPDN trong thang 10

W B3tdongsan mNgan hang m Sanxudt mXaydung mTaichinh mDién

Batdong Ngan Sanxuat Xaydung Taichinh  Dién Khac
san hang

Ngudn: FiinPro, KBSV

Hoat dong phat hanh TPDN riéng lé
trong 2 thang cudi nam sé& khdng cé
nhiéu bién ddng manh nhu Quy 2

Phat hanh TPDN ra c6ng chiing khé
tang manh do vudng diéu kién &
Thong tu 75/2004/TT-BTC

Ngudn: FiinPro, KBSV

Cac doanh nghiép can huy dong vén nhiéu kha nang sé& quay trd lai st dung
kénh tin dung khi Nghi dinh 81/2020/ND-CP siét chat phat hanh trai phiéu riéng
[é cé hiéu lyc tif 01/9/2020. Bén canh d6, tang trudng tin dung 10 thang dau
nam hién chi d mlc 6.2% - thap han nhiéu so v8i muc tiéu ctia NHNN trong
nam 2020 ( 8 - 10%) nén du dia d€ cac NHTM day manh cho vay trong thgi gian
t8i van con tuang déi nhiéu.

Cac doanh nghiép, ddc biét [a doanh nghiép bat dong san khé cé thé chuyén
hudng sang phat hanh TPDN ra céng ching do vudng diéu kién & Thong tu
75/2004/TT-BTC hudng dan phat hanh TP ra céng chiing. Trong dd, diéu kién
vudng mat nhat [a yéu cau doanh nghiép kinh doanh phai cé i trong nam lién
trudc ndm dang ky phat hanh va déng thai khong c6 16 lu§ ké tinh dén ndm
dang ky phat hanh.
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Ty gia bién dong trai chiéu nhe &
cac thj trudng

Tién Dong nhiéu kha nang sé tiép
tuc di ngang hodc giam gia nhe
trong thang 11

KB SECURITIES VIETNAM

Thi trudng ngoai hoi

Ty gia USD/VND lién ngén hang 6n dinh & mdic 23,170 va ty gia niém yét tai cac
NHTM gill nguyén & mdc 23,060/23,270 do nguén cung ngoai té déi dao nho
can can thuong mai thang du (udc tinh 18.5 ty USD cho 10 thang dau nam). Tuy
nhién, ty gia trén thi trudng tu do bat tang 40d/USD chiéu mua vao va banra,
[én m{ic 23,230/23,260 trong tuan cudi thang 10 do dong USD tang gia trén thi
trudng quoc té.

Biéu d6 17. Dién bién ty gid USD/VND
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Ngudn: Bloomberg, KBSV

Ty gia USD/VND dudc ky vong sé tiép tuc di ngang hodc giam gia nhe trong
thang 11 do ngudn cung ngoai té van duy tri d6i dao. Rui ro [6n nhat c6 thé
khién VND tdng gia manh & thdi diém hién tai la bi M§ danh gid la “thao ting
tién té” trong ky danh gia tdi day. Rui ro bi cdo budc da tang thém khi mdi day,
B6 Thuong Mai My chinh thic céng bd quyét dinh sG b ap thué chéng tro cap
6-10% déi vdi 18p xe hoi va xe tai nhap tir Vit Nam. Quyét dinh nay la két qua
clia viéc diéu tra B Thuong Mai My khdi xuéng vao thang 5/2020, véi hé trg tu
BG6 Tai Chinh My vé viéc tién Dong bi ¢ tinh dinh gia thap.

Bang 2. Tiéu chi danh gia thao ting tién té 2019 va 2020

Cén can thudng mai hang hda véi My Cén can vang lai Can thiép thij trudng ngoai hdi

Ty USD

% GDP Ty USD % GDP Ty USD Mua rong 6 trong 12

thang
4 Quy dén thidng 12/ 2019 61.3 23.6 12.5 4.8 229 Cco*
4 Quy dén thang 6/2020 65.4 24.7 13.9 53 19.1 co**
Tiéu chi danh gid L&n han 20.0 ty USD L&n han 2.0% GDP [¢fs)
Ngudn: KBSV

*Tiéu chi ddnh gia cho ky dénh gid thang 5 ndm 2020, cho khodng thdi gian Quy 1 - 2019 dén Quy 4 - 2019, tuy nhién hién tai B§ Tai Chinh M§ van chua c6ng b danh gi chinh

thdec.

**Tiéu chi danh gia cho ky danh gia thang 10 ndm 2020, cho khoang thdi gian Quy 3 - 2019 dén Quy 2 - 2020.
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Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich D3u Khi & Héa chit - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Qudc - Seon Yeong Shin
shin.sy@kbsec.com.vn


mailto:anhtd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Duc Thdng, Phudng B&n Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

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.
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