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Thanh khoan hé thong d6
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i dao

Trang thai thanh khoan tién Péng déi dao

— L3&i suat lién ngan hang giam & hau hét cac ky han

— Thi trudng md khong ghi nhan giao dich thanh cong

— Tilé tring thau TPCP va gia tri TPCP tring thau trén thi truGng sc cap tang
trd lai. Lgi suat TPCP thi trudng th(f cap tiép tuc gidm & tat ca cac ky han.

— Khai ngoai mua rong trén thi trudng thi cap

KBSV du bao mat bang lai suat lién ngan hang sé tiép tuc di ngang & vling day
khi thanh khoan van déi dao, ting trudng tin dung thap. Ldi sudt TPCP cé thé
giam nhe do thanh khoan cac NHTM tét.

Thi trudng Trai phiéu doanh nghiép khéi sac

— Khai lugng TPDN phat hanh du giam so véi thang trudc nhung d3 cé tin hiéu
cai thién véi téng gia tri dat 13.88 nghin ty déng, cao han han mic binh
quan giai doan tU thang 10/2022 khi sy kién Van Thinh Phat - SCB xay ra

— Ludng trai phiéu ddo han gia tang trong thang 8

Ty gia lién ngan hang va ty gia chg den tang nhe
— Ty gia lién ngan hang bat tang 106bps lén 23,689
— Ty gia chg den cé dién bién tudng déng khi tang 90bps 1én 23,720

KBSV du bdo ty gia thdi gian tdi sé chi ting nhe 1-2% so véi dau ndm nhg
ngudn cung ngoai té doi dao.
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Dién bién thi trudng m& thang 7

Biéu do 1. Dién bién hoat dong thi trudng mg
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L3i suat lién ngan giam & hau hét cac
ky han

M3t bang l3i suat lién ngan hang du
bao sé& di ngang trong thdi gian tdi
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Hoat dong thi truGng md

Tiép ndi su tram l&ng trong thang 6, thi trudng md thang 7 khdng ghi nhan thém
giao dich thanh cong & ca kénh tin phiéu va mua ky han, déng thgi khéng cé khoi
lugng ddo han. Ngung phat hanh tin phiéu, NHNN van chao thau trén kénh ky
han 7 ngay nhung khéng cé khéi lugng tring thau, thé hién thanh khoan hé
théng rat 6n dinh. Tinh dén hét thang 6, tin dung nén kinh té dat 12.49 triéu ty
déng, tang trudng 4.73% YTD; tang trudng huy dong dat 3.26% YTD.

Biéu d6 2. Tang trudng tin dung va huy déng (%YTD)
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Ngudn: Ngan hang Nha nudc Viét Nam, KBSV

L3i sudt qua dém, 1 tuan va 2 tuan giam [an lugt [a 25 bps, 196 bps va 81 bps so
vGi cudithang 6, xudng khoang 0.1% - 0.7% tudng dudng vung day giai doan dau
nam 2021, cho thay tinh hinh thanh khoan ngan han déi dao. L&i suat cac ky han
con lai cling theo xu hudng giam trif l3i sudt 3 thang tang 12 bps. Khéi lugng giao
dich trén thitrudnglién ngan hang tang 36.5% MoM, tap trung & ky han qua dém,
trong khi khaéi lugng ky han 1 tudn, 2 tuan giam manh so vdi nhiing thang trudc.

Dién bién |3i suat lién ngan hang qua dém trong thang 8 dugc du bao sé tiép tuc
di ngang & viing day do: 1) Thanh khoan hé thong doi dao; 2) Trién vong kinh té
yéu kéo theo tang trudng tin dung van chua c6 ddu hiéu cai thién; va 3) NHNN
c6 thé sé tiép tuc ha |&i sudt diéu hanh uu tién phat trién kinh té trong béi canh
lam phat dudc kiém soat & muc thap.



Biéu d6 3. L3i suat lién ngan hang Biéu d6 4. Khéi lugng giao dich thi trudng lién ngdn hang
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Bi€u d6 5. Chénh léch giita huy ddng va tin dung
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Khéi lugng TPCP phat hanh thanh
cdng va ty L& tring thiu tang trd lai

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

Lgi suat trai phi€u tring thau du
bao sé duy tri § miic thap

Thi trudng trai phiéu chinh phu - Sc cap

Thi trugng TPCP sd cap trong thang 7 hoat dong tich cuc hon dang ké so vdi
thang trudc vé ca khéi lugng va ty & tring thau. Trong thang 7, KBNN goi thau
30.5 nghin ty dong, Ngan hang Chinh sach X3 h6i (NHCSXH) goi thau 5 nghin ty
déng, do dé téng khéi lugng goi thau la 35.5 nghin ty, ting manh 79% MoM. Vé
két qua tring thau, thang 7 ghi nhan 33.3 nghin ty déng TPCP phat hanh thanh
cbng vai ty |& tring thau |&n dén 94%. Lgi suat van duy tri da giam & cac ky han
10, 15, 20 va 30 nam, lan luct la 2.53% (-19 bps MoM), 2.78% (-13 bps MoM),
2.75% (-32 bps MoM) va 3.15% (-10 bps MoM). Riéng Igi suat ky han 5 ndm tang
nhe 2 bps [én 2.03%.

Cd cau TPCP theo ky han phat hanh thanh cong trong thang 7 tap trung & 2 ky
han 10 ndm va 15 ndm, chiém 90.3% tong lugng phat hanh thanh cong. KBNN
vlia cong bd k& hoach dau thau TPCP quy 3/2023 vdi téng mdc phat hanh 110
nghin ty dong (+29% YoY va -8.3% QoQ), ti€p tuc tap trung vao vao ky han 10 va
15 nam. Tinh dén hét thang 7, KBNN d3 phat hanh thanh cong 35% ké hoach quy
3va 55% ké& hoach nam 2023.

Biéu d6 6. K&t qua TPCP KBNN tring thau theo thang
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Ngudn: HNX, KBSV

Nhu cdu phat hanh trai phiéu ciia KBNN du bao sé tang nhe trong vai thang tdi
theo sy tang toc cla giai ngan dau tu cong vao nifa cudi nam, cling nhu nhu cau
tai trg von cho cac khoan trai phi€u ddo han trong thang 8 va 9 vdi téng gia tri
hon 16 nghin ty dong. Du vy, trong b&i cdnh mat bang |3i suat du bdo sé tiép
tuc giam, thanh khoan ngén han doéi dao va cau tin dung thap, ching ti cho
rang lgi suat TPCP s& duy tri 8 mdic nén nhu hién tai hodc gidm nhe trong thang
tai.



Biéu d6 7. Két qua dau thiu theo cac ky han
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Biéu d6 9. K& hoach phat hanh TPCP Q3/2023 cia KBNN

Biéu db 8. Dién bién Igi suit tring thau
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Biéu d6 10. Trai phiéu ddo han 2023

Nghin ty dong
12,000 T

10,000
8,000
6,000
4,000

2,000

0

1/23 2/23 3/23 4/23 5/23 6/23 7/23 8/23 9/23 10/2311/2312/23

Ngudn: HNX, KBSV



Thanh khoan trén thi trudng th
cap gidm manh so véi thang 6

Khéi ngoai dao chiéu mua rong

Pudng cong lgi suat ti€p tuc dich
chuyén xudng dudi

Thi trudng trai phiéu chinh pht - Thif cap

Thanh khoan trén thi truéng TPCP th( cap gidm manh so véi thang trudc. Tong
giao dich thi cap trong thang 7 dat 109.6 nghin ty dong (-29% MoM), trong do,
téng khai lugng giao dich outright va repos lan lugt [a 87.5 nghin ty dong (-23%
MoM) va 22.2 nghin ty dong (-47% MoM). Gia tri giao dich Outright tiép tuc chiém
ty trong nhiéu han, khoang 79.8%.

Biéu d6 11. Khéi lugng giao dich trén thij trudng thi cap
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Ngudn: HNX, KBSV

Khoi ngoai mua rong trong thang 7 véi téng gia tri dat 547 ty VND, chl yéu do
khoi lugng mua tang gap 2.3 lan so véi thang trudc dé. Mua rong dugc thuc hién
4 giao dich outright, trong khi dé khong c6 giao dich Repos nao dugc ghi nhan.
Gia tri giao dich cta khé&i ngoai van & mUc thap do thi trudng TPCP Viét Nam
dang dan mat di tinh canh tranh so vdi khu vuc khi [gi suat da giam xuéng mdic
tuong dudng Phillipines, Trung Quéc va Thai Lan, bén canh dé cling ndi rong
khoang cach vdi Indonesia va Malaysia (bi€u d6 15).

Mat bang Igi sudt TPCP trén thi trudng th( cap ti€p tuc xu hudng giam & hau hét
cacky han. Cuthé, Igisuat TP ky han 1,5, 10 ndm lan lugt la 1.71% (-42 bps MoM),
1.87% (-28 bps MoM), 2.44% (-20 bps MoM). Budng cong lgi suat do dd tiép tuc
dich chuyén xudng dudi so véi thang 6/2023. Trong thdi gian qua, mét sé yéu té
trong nudc va quéc té da cé tac dong dang k& dén xu hudng dau tu ciia cdc NDT
va lam Igi suat TPCP gidm manh. Cu thé, sau khi tang i suat thém 25 bps trong
cudc hop thang 7 vlfa roi, nhiéu kha ning Fed s& tam ngung viéc that chit chinh
sach tién té. Vé b&i canh trong nudc, chiing téi cho rang NHNN sé tiép tuc ha [&i
suat dé hé trg phat trién kinh té. Do vay, du bdo mat bang lgi suat TPCP sé& duy
tri xu hudng giam trong thdi gian tdi.



Biéu d6 12. Két qua giao dich khdi ngoai

Biéu db 13. Dién bién Igi sudt TPCP cac ky han
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Ngudn: HNX, KBSV

Biéu d6 14. Viét Nam - Budng cong |gi suit TPCP
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Ngudn: Bloomberg, KBSV

Biéu d6 15. Dién bién Igi sudt TPCP 10 ndm trong khu vuc
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Biéu d6 16. Core PCE va PCE My Biéu d6 17. Lgi suat TPCP My 10 nam
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV



Thi trudng trai phi€u doanh nghiép
khdi sac

Gia tri TPDN cham tra va mua lai
déu giam so véi thang trudc

Lugng trai phi€u dén han [8n trong
thang 8

Thi trudng trai phiéu doanh nghiép

Khai lugng TPDN phat hanh du giam so véi thang trudc nhung da cé tin hiéu
cai thién véi téng gid tri dat 13.88 nghin ty dong, cao han hdn mUc binh quan
giai doan tu thang 10/2022 khi sy kién Van Thinh Phat - SCB xay ra (bi€u do
18). Diéu nay cho thay cac chinh séch hé trg clia Chinh pha dang dan phat huy
tac dung, déng thai cac doanh nghiép cling dan thich Ung vdi diéu kién phap ly
mdi. Trong thang 7, c6 tong cong 19 16 trai phiéu dugc phat hanh thanh céng,
trong d6 nganh Ngan hang cé ty trong cao nhat khi chiém gén mot nifa gia tri
phat hanh, tiép sau d6 la nganh Bat dong san (21%) va San xuat (10.8%).

Bi€u d6 18. Két qua phat hanh TPDN
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Ngudn: FiinPro, KBSV

Trong thang 7, t8ng gia tri TPDN cong bd chdm tra gdc, 13i [&n dén 20.1 nghin ty
doéng, ha nhiét 8.5% MoM nhung van § mUc cao. Trong dé nhdm bat dong san
chiém ty trong l&n nhat v4i 75% gia tri TPDN chdm tra trong thang. Bén canh
dd, gia tri mua lai dat 25.8 nghin ty, gidam 34% so vdi thang 6.

Trong thang 8, dy tinh s& c6 khoang 27.4 nghin ty dong trai phi€u ddo han
(+19% MoM). Trong d6, nhdm Bat dong san chiém 36%, ngan hang 17% va
thudng mai dich vu 16%. Tap doan Novaland va CTCP Vinpearl dan dau danh
sach véi 4 nghin ty TP dén han, ti€p theo la tdp doan Masan (2.3 nghin ty) va
CTCP Hung Thinh Land (1.9 nghin ty). Tinh chung trong quy 3/2023, lugng
TPDN ddo han dat 91.8 nghin ty, tang 26% QoQ va la cao diém ddo han trong
nam 2023.



Bi€u d6 19. Cd cau TPDN phat hanh thang 7
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Ngudn: HNX, KBSV

Biéu db 21. Gia tri TPDN mua lai
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Biéu d6 22. DN ¢6 lugng TPDN ddo han lén trong thang 8

Ngudn: HNX, KBSV
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Biéu d6 23. Gia tri TPDN ddo han ndm 2023
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Thi trudng ngoai hai

Ty gia USD/VND béat ting Ty gia USD/VND lién ngan hang bat tang 106 bps [én 23,689 so vdi cudi thang 6
do: 1) DXY tang trd lai vao cudi thang 7 sau khi Fed nang l3i suat thém 25bps; va
2) Chénh léch 3i suat USD va VND trong thang tiép tuc dugc ndi rong. Theo do,
ty gid chd den c6 dién bién tucng dong khi tang 90bps [én 23,720 & chiéu ban ra
vao ngay 31/07.

Biéu d6 24. Dién bién ty gia USD/VND Biéu d6 25. US Dollar Index
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Ty gia USD/VND dudc du bao sé Chinh sach tién té ctia Viét Nam di ngugc vdi cdc NHTW trén thé gidi [a yéu td rai

tang nhe trong thgi gian téi ro chinh dan dén sy bién ddng ty gia trong thai gian téi. Chénh léch 13i suat USD
va VND d3 én tdi trén dudi 4.5% & nhiing ky han ngén, khién viéc mua va nam
gilt USD hap dan hon, kich thich cac giao dich dau cd carry trade (nha dau tu st
dung d6ng tién (i suat thap dé mua dong tién (i suat cao hudng Igi tif chénh
l&ch 13i suat). Theo d6 nhu cau ndm gilt USD tang cao va gdy ap luc lén ty gia.
Bén canh do, viéc DXY tang gia trd lai cling [a mot rdi ro.
DU vdy, ching tbi cho rang da ting clia DXY chi mang tinh ngén han do Fed d3
budc vao giai doan cudi ctia chu ky that chat. Két hgp véi yéu té hé trg la ngudn
cung ngoai té déi dao dén tlf xuat siéu, FDI va kiéu héi, chlng tdi cho rang ty gia
thai gian tdi sé chi tang nhe 1-2% so vGi dau nam.
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Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B6 phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

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

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa 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 H6 Chi Minh:

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

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

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dic Thing, Phudng Bén Nghé, Q1, H5 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 C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website:

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

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

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi 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 trugng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khich hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chldng. Nhifng tai liéu nay [a ban quyén clia KBSV va khong
dudc sao chép, phan phdi lai hodc stia d6i ma khdng cé sy ddng y trudc bang van
ban cia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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