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Thi trudng trai phi€u Thang
1vathang2

Yéu td6 mua vu anh hudng téi hoat dong tién té

Trang thai thanh khoan bi thiéu hut cuc bd trudc Tét Nguyén Pan anh hudng tdi

hoat ddng ctia thi trudng tién té

— L&i sudt lién ngan hang tang vot trong tuan trudc Tét va NHNN phai cap thanh
khoan thdng qua nghiép vu reverse repos. Sau do, thi trudng nhanh chéng ha
nhiét khi dong tién quay trd lai hé théng.

— Gia tri giao dich trén thj trudng sd cap giam manh do nguén cung tU KBNN sut
giam. Giao dich trén thi truong thf cap duy tri tusng doi tot vdi lgi suat TPCP
cac ki han nhich nhe.

KBSV du bdo mat bang l3i suat lién ngin hang di ngang trong khi lgi suat TPCP
s& nhich ting nhe trong thang 3 khi ngudn cung du ki€n kha [8n nham thuc hién
ké hoach phat hanh Quy ciing nhu tai trg vén cho cac khoan trai phiéu dao han

Thi trudng Trai phi€u doanh nghiép gidam manh trong 2 thang dau nam 2021

— Luat chiing khoan 2019 va Nghi dinh 153/ND-CP, c6 hiéu luc tir 1/1/2021 siét
chat hon vé quy dinh chao ban va giao dich TP riéng é (trong dé lién quan dén
nha dau tu) trong khi Nghi dinh 81/2020/ND-CP quy dinh cac diéu kién doanh
nghiép phat hanh bi hay bo.

— Nhém bat déng san a nhiing td chdic phat hanh I8n nhat thi trudng, trong béi
canh cac diéu kién phat hanh gay can trd trudc dé da bi huy bo.

Tién dong bién dong trai chiéu & thi trudng lién ngan hang va chg den trong 2
thang dau nam.
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Hoat d6ng thi trudng md

Thanh khoan duy tri d6i dao Trang thai thanh khoan trong hé théng ngdn hang van duy tri du thita trong
xuyén suét trong 2 thang dau 2 thang dau nam, tuy nhién da xuat hién tinh trang thi€u hut cuc b tai thdi
nam 2021, tri thgi diém trudc diém trudc Tét Nguyén Dan va NHNN thuc hién nghiép vu mua ky han nham
T&t Nguyén Pan b6 sung thanh khoan. Cu thé, trong 5 ngay trudc Tét, NHNN da cap gan 35

nghin ty dong théng qua reverse repos ky han 14 ngay vdi i suat 2.5%. Sau
TE&t, NHNN nguing giao dich mdi trén thi truGng ma do dongtién quay trd lai
hé thong.

Biéu db 1. Dién bi€n hoat ddng thi trudng md trong 2 thang dau nam 2021

Hoat dong OMO sbi dong trong tuan trudc Tét
Nguyén dan véi muc dich cap thanh khoan
tam thdi Bom/hit kénh tin phiéu s Bom/hit kénh reverse repos
) Ty dong
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Ngudn: NHNN, KBSV

L3i suat lién ngan hang tiép tuc duy Tinh trang thanh khoan thi€u hut cuc b da khién (i suat lién ngan hang bat
tri & mic thap tru giai doan cao tang trong tuan trudc Tét, va nhanh chéng ha nhiét sau d6. Nhin chung, 13i suat
diém trudc Tét lién ngan hang cac ky han duy tri 8 mdc thap ké tif cudi thang 6. Mat bang i

suat cac ky han tif qua dém dén 1 thang trong 2 thang dau nam 2021 dao dong
trong khoang 0.2% - 0.5%/nam. Khoi lugng giao dich trén thi trudng lién ngan
hang tap trung & ky han qua dém véi téng gia tri giao dich tdng 53.4% YoY.

Biéu db 2. L3i suat lién ngan hang Biéu do 3. Khéi lugng giao dich trén thi trudng lién ngan hang
o Qua dém 1tudn = tudn Nghin tj dong W 2T/2021 ®2T/2020
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Ngudn: Bloomberg, KBSV Ngudn: NHNN, KBSV
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Dién bién l3i suat lién ngdn hang Dién bién l&i suat lién ngan hang trong thang 3 s& duy tri  mlc thap (khoang

trong thang 3 s& duy tri  mdc thap 0.3% - 0.5% cho |3i suat qua dém), cao han mat bang 3i suat giai doan cudi
nam 2020 do kénh bom tién Dong bi han ché. Cu thé, NHNN d& c6 dong thai rd
nét trong viéc ngling mua ngoai té b6 sung du trii ngoai héi giao ngay ké tu
thang 1/2021 va tan sudt mua ngoai té ky han cling giam ti hang ngay sang
hang tuan, do vy kénh bom tién VND théng qua mua USD khéng con lién tuc
nhu trudc dd. Bén canh d6, cac chi s vé ban |é va san xuat ché bién ché tao
dién bién tich cuc trong 3 thang qua la nhan t& quan trong cho thay kha nang
ti€p tuc hoi phuc clia nhu cau vén trong thdi gian sap téi.
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Thi trudng TPCP sd cap 2 thang dau
nam 2021 giam rd rét do nhan to

mua vu

Xu hudng tang phat hanh cac ky
han dai van dudc duy tri

KB SECURITIES VIETNAM

Thi trudng trai phiéu - Sq cap

S6 liéu tl HNX cho thay, thi trudng TPCP sG cap trong 2 thang dau ndm tram
l3ng do anh hudng clia yéu t6 mla vu (Tét Nguyén Dan) va cung TPCP giam
manh. Cu thé, tdng khéi lugng TP phat hanh thanh cong trong thang 1 va
thang 2 la 27.0 nghin ty dong, giam 49% so v4i thang 12/2020. Chi cd trai phiéu
tu KBNN dudc phat hanh trong giai doan nay, v8i nguén cung (goi thau) han
ché, chi dat 44.0 nghin ty déng (-30% MoM). Khéi lugng dat thau van duy tri &
mUc cao, ty |& dat thau/goi thau la 2.7 lan, cao nhat trong vong 4 thang qua. Ldi
suat tring thau tiép tuc gidam nhe & cac ky han. Cu thé, |gi suat trai phiéu tring
thau giam manh & cac ky han dai, v8i mat bang dat 1.03% (-19 bps MoM, -77
bps YoY), 2.17% (-35 bps MoM, -78 bps YoY), 2.40% (-33 bps MoM, -62 bps YoY),
2.89% (-4 bps MoM, -26 bps YoY), 3,01% (-13 bps MoM, -79 bps YoY).

CG cau TPCP theo ky han phat hanh thanh cong trong 2 thang dau nam tap
trung & 2 ky han 10 ndm va 15 ndm (chiém 73.8% tong khai lugng TP phat
hanh). Ngudn cung bi cat giam nén tinh dén hét thang 2, KBNN chi mdi hoan
thanh 27% ké hoach Quy 1 va 7.7% ké hoach nam 2021.

Bi€u do 4. K&t qua TPCP KBNN tring thau theo thang

Ty dong . | o L . X (%)
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Ngudn: HNX, KBSV

Bang 1. K&t qua dau thau theo ky han thang 1 va 2/2021

Goi thau D3t thau Tring thau Ty lé tring thau L&i sudt tring thau
Ky han S4 phién

Ty VND Ty VND Ty VND % %
5Nam 2 2,000 6,480 1,800 90.0 1.03-1.07
10 Nam 6 18,250 54,414 10,350 56.7 2.15-2.25
15Ndam 5 15,750 41,770 9,581 60.8 2.38-2.48
20 Nam 4 3,500 6,880 2,080 59.4 2.89
30 Nam 5 4,500 10,421 2,750 61.1 3.0-31

Nguon: HNX, KBSV
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Biéu db 5. K&t qua dau thau theo cac ky han Biéu do 6. Dién bién Igi suat tring thau
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Ngudn: HNX, KBSV Ngudn: HNX, KBSV

Lgi suat trai phi€u trung thau nhiéu Ching t6i dy bao |gi suat TPCP sé& nhich tang nhe trong thang 3 khi nguén cung

kha nang sé tang nhe trong thang 3 du kién kha I8n nhdm thuc hién ké hoach phat hanh Quy cling nhu tai trg vén
cho cac khoan trai phiéu dao han. Lugng trai phiéu dao han trong nam 2021
tap trung vao giai doan 6 thang dau nam, do vay chlng t6i danh gia ap luc phat
hanh s& tdng manh trong giai doan nay. Nhu ciu dau tu TPCP van duy tri & mdic
t6t trong boi canh thanh khoan hé théng déi dao.

Biéu do 7. K& hoach phat hanh TPCP 2021 cia KBNN Biéu do 8. Trai phiéu dao han 2021
Nghinty ~ BKhGi lugng dd phat hanh B Khéi lugng con lai Nghin ty
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Ngudn: HNX, KBSV Ngudn: HNX, KBSV
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Dién bién tich cuc & thi trudng thi
cap, trai ngudc vdi sd cap

Mat bang lgi suat TPCP c6 thé sé
tao day trong Quy 1

Giao dich khéi ngoai mua rong
trong thang 1va2
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Thi trudng trai phiéu - Thit cap

Dién bién trén thi trudng TPCP th(i cdp trong 2 thang dau ndm cé phan nao trai
ngugc véi s cap. Thanh khoan trén thi trudng thif cap tich cyc vdi téng giao
dich dat 476,232 ty dong (+31.0% YoY). Gia tri giao dich Outright tiép tuc chi€ém
ty trong nhiéu han, 64.7% va tap trung chl yéu & ky han tir 10 - 15 nam.

M3t bang gi suat TPCP nhich ting nhe & cac ky han 1 - 5 ndm so vdi cudi nam
2020. Tinh dén ngay 26/2, di suat TP ky han 1,5, 10 ndm lan lugt [3 0.3%
(+9bps YTD), 1.2% (+2bps) va 2.4% (-6 bps). Trong thang 2, m{t s6 yéu t6 quéc
té€ da c6 tac dong dang k& dén tam ly nha dau tu va lam chiing lai da giam cla
lgi sudt trai phi€u trong nudc. Cu thé, Igi suat trai phiéu chinh phd My tang vot
& cac ky han dai phan anh lo ngai vé lam phét va Fed that chat chinh sach tién
té. Tai thai di€m hién tai, xu hudng ndi long chinh sach tién té cia NHNN van
dugc duy tri do vy mat bang |gi suat TPCP trong thang 3 dugc du bao sé di
ngang hodc tang nhe. Tuy nhién, ap luc lam phat sé tang manh trong Quy 2 va
Quy 3 v8i mUic nén thap trong ndam 2020 do gia dau tao day va xu hudng tang
gid tai san hang hda trén thé gidi dan dén dinh hudng chinh séach tién té cua
cac NHTW 8n c6 thé sé c6 dau hiéu dao chiéu. Day sé la nhiing nhan té chinh
tao ap luc Ién 1én |gi suat TPCP trong nam 2021, véi du bao ctia ching t6i s&
tao day trong nlta dau nam.

Bi€u dd 9. Khéi lugng giao dich trén thi trudng thi cap

Nghin ty dong B Outright M Repos
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Ngudn: HNX, KBSV

Giao dich khéi ngoai ti€p tuc mua rong hon 4,000 ty trong 2 thang dau nam,
dang chiy mua rong gan 3,000 ty trong thang 1 - [Ugng mua rong cao nhat
trong 18 thang qua. Mua rong chi dugc thuc hién & giao dich outright va tap
trung chtyéu ky han 5 va 10 nam (2,280 ty dong). Dac diém khac biét cua thi
trugng TPCP Viét Nam so vdi khu vuc la ch dua vao nguén huy déng tlf cac té
chic tin dung va bao hiém trong nudc, do vay trong béi canh thanh khoan néi
[udn duy tri d6i dao khién Igi sudt TPCP 10 ndm cua Viét Nam thap. Diéu nay
cling [am giam nhu cdu dau tu vao thi trudng trai phi€u ctia khoi ngoai.
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Biéu db 10. K&t qua giao dich khdi ngoai
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Biéu do 11. Dién bién Igi sudt TPCP cac ky han
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Ngudn: HNX, KBSV

Biéu d6 12. budng cong lgi suat TPCP
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Biéu d6 13. Dién bién Igi suat TPCP 10 ndm trong khu vuc
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Ngudn: Bloomberg, KBSV
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Thi trudng trai phiéu doanh nghiép

Téng gia tri TPDN phat hanh 2 Khéi lugng trai phiéu doanh nghiép phat hanh trong 2 thang dau nam tiép tuc

thang dau nam 2021 giam manh gidm manh (13.3 nghin ty, gidm 70% so vdi cung ky) trong bdi canh Luat chiing

dudi tac dong cia Luit va Nghi dinh khodn 2019 va mét s6 nghi dinh c6 hiéu luc tuf 1/1/2021 siét chdt han vé quy
dinh chao béan va giao dich TP riéng & (trong d6 lién quan dén nha dau tu).

Bi€u d6 14. K&t qua phat hanh TPDN 2021

Gia tri phathanh —@— Ky han phat hanh binh quén

Ty VND (N3m)
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Ngudn: FiinPro, KBSV

Ky han binh quan phan héa trong 2 Cac doanh nghiép c6 xu hudng phat hanh vdi ky han phan héa trong 2 thang

thang dau ndm dau ndm 2021 vGi ky han phat hanh binh quan 3.7 ndm. Nhém ngan hang va
dién [a 2 nhém c6 ky han phat hanh 18n nhat trong thang, véi binh quan dat 7.0
nam va 12 nam. Nhom tai chinh va xay dung c6 ky han thap nhat, chidat 2.9 va

2.6 nam.
Biéu db 15. Gia tri phat hanh TPDN theo nhém nganh Biéu d6 16. Ky han phat hanh TPDN
(Nam)
W Ban lé B B4t dongsan M Ngdn hang M San xuat 4 -+
B Xay dung Khac
Ban |84t dong 94gan hangan xuatxay dungTai chinh  Bién  Khac

Ngudn: FiinPro, KBSV Ngudn: FiinPro, KBSV
Doanh nghiép bat ddng san va ban Trong 2 thang dau nam 2020, nhém bat déng san la t6 chdc phat hanh l6n nhat
lé1a 2 nhém cé hoat dong phat thi trudng va chiém tdi 54.6% téng gia tri phat hanh. S6 lugng doanh nghiép
hanh séi déng nhat BDS phat hanh thanh cong la 9 doanh nghiép, vdi gia tri phan bé tif 100 ty dén

hon 2,000 ty dong. Trong d, Cong ty C6 phan Phat trién Bat dong san Nhat
Quang va Smart Dragon d3 huy dong thanh c6ng 2,150 va 1,900 ty déng cho ky
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Doanh nghiép tai chinh tra l3i suat
trai phiéu cao nhat thj trudng

KB SECURITIES VIETNAM

han 3 ndm vdi tai san thé chap déu la dy 4n Spirit of Saigon.

MGt s6 it doanh nghiép céng bé 13i sudt phat hanh, dao dong tu 6.0% dén 12%.
CTCP D3u tu va phat trién Cong nghiép Van tai tra [3i suat thap nhat, 6.0% cho
ky han 3 nam trong khi Cong ty F88, tra 3i suat cao 12.0% cho ky han 1 nam.

Bang 2. Diém mdi trong Khung Phap Ly lién quan dén phat hanh TPDN 2021

Quy dinh méi Quy dinh cii
Phat hanhriéng lé
Khung phib Ly Luat chling khoan 2019, Nghi dinh 153/2020/ND-CP, Nghi dinh Nghi dinh 81/2020/ND-CP, Nghi dinh 163/2018/ND-CP, Thong tu
ungphaply 155/2020/ND-CP, Théng tu 122/2020/TT-BTC 77/2020/TT-BTC

Dam bao du ng phat hanh riéng 1é tai thdi diém phat hanh khdng vugt
qué 05 [an v8n cht sé hitu

C6 thdi gian hoat ddng t8i thiéu tif 01 ndm ké tif ngay dugc cap lan dau
Gidy chiing nhan dang ky doanh nghiép hodc Gidy chiing nhan dang ky

Hiy bo kinh doanh
Ky hgp déng tu van vi té chic tu van vé hé s phat hanh tréi phiéu
Diéu kién phat
hanh Thanh todn du ca géc va l3i cta trai phiéu da phat hanh hodc thanh
todn du cac khoadn ng dén han trong 03 nam lién tiép trudc dgt phat Thanh todn day du ca gdc va l3i cua trai phi€u da phat hanh trong 03
hanh trdi phiéu (néu cd); trif trudng hgp chao ban trai phidu chochiing  ndm lién tiép trudc dgt phat hanh trai phiéu (néu cd)
1318 chic tai chinh dugc lua chon.
Sifa déi
Cac dgt chao ban ¢ phiéu riéng (&, trai phiéu chuyén ddi riéng lé, trai MAOI dquh?t ha.nh ph?' ho'an tr)an!\ trong thdl,han‘ S0ngay ke, 'tu'ngay
IR . a2 U 2 h PN cong bd thong tin trude khi phat hanh; dgt phat hanh sau phai cach dot
phiéu kem chiing quyén riéng [é phai cadch nhau it nhat 06 thang ké ti fois PPN ) PO PU A
ey ket thac dot chao ban gan nhat phét hanh trudc t6i thi€u 06 thang, trai phiéu phat hanh trong mét dot
8ay i g ? phathanh phai cé cung diéu kién, diéu khoan
Nha dau tu chiing khoan chuyén nghiép (trai phiéu khéng chuyén déi)
Diéu kién vé L " s m ISP, . . A A
nha dau tu Sifa o Nha dau tu chuyén nghiép va chién lugc (dudi 100 ngudi) (trai phiéu Dudi 100nha dau tf (khong ké nha dau t chiing khoan chuyén nghicp)
chuyén déi/trai phi€u kém ching quyén)
Trong 01 ngay lam viéc trudc ngay phéat hanh, doanh nghiép CBTT cho
cacnha dau tu dang ky mua trai phiéu va gufi cho SGDCK. V3i TP phét Cdng bd thdng tin trudc dgt phat hanh téi thiéu 3 ngay lam viéc
. o hanh nhiéu dgt, cdng bé trong 01 ngay trudc moi dgt chao ban
Cong bo thong Ve
. Sua doi
tin
C6ng bo két qua chao ban trong 10 ngay C6ng bo két qua chao ban trong 5 ngay
Phat hanh dai chiing
Khung phap ly Ludt chiing khoan 2019, Nghi dinh 155/2020/ND-CP Luat chling khodn 2006, Ludt chling khodn stfa d8i 2010
Sula doi Doanh nghiép ¢ von diéu |é da gbp = 30 ty dong Doanh nghiép c6 von diéu |é da gép = 10 ty dong
C6 cong ty chiing khoan tu van ho sa dang ky
Diéu kién phat T6 chiic phat hanh hodc trdi phi€u chao ban phai dugc x&p hang bdi t&
hanh Thém chiic xép hang tin nhiém dugc B Tai chinh cap Gidy CNKD. Quy dinh
méi ¢6 hidu luc tir 1/1/2023

Cam két va thuc hién niém yét trai phiéu trén hé théng giao dich chiing

khoan

Ngudn: KBSV

Hoat déng phat hanh TPDN riéng lé
s& khdng con sdi dong nhu ndm
2020 do Chinh ph siét chit diéu
kién cta nha dau tu giao dich

Su bung nd cla thi trudng TPDN trong khoang 2 nam gan day da khién Chinh
ph lién tuc ban hanh nhitng quy dinh dé c6 thé quan ly chat ché han. Sang
nam 2021, cac quy dinh siét chat diéu kién cGa nha phat hanh TPDN riéng lé tai
Nghi dinh 81/2020/ND-CP (du ng TPDN =5 lan vén chu; cac dgt phat hanh cach
nhau 6 thang) d& dudgc g& bo va thay vao d6, cac diéu kién ctia nha dau tu tham
giao giao dich dudc ap dung. Viéc quy dinh diéu kién vé nha dau tu tham gia
giao dich TPDN phat hanh riéng 1é [a NDT chiing khoan chuyén nghiép vdi tat
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ca cac loai hinh TPDN sé& lam giam dang ké kha nang ti€p cdn TPDN cuia nha
dau tu, dac biét la nha dau tu ca nhan. Cu thé, xac nhan NBT chiing khoan
chuyén nghiép 1a yéu cau bat budc véi cac giao dich mua va c6 hiéu lyc trong
vong 1 nam ké tu thgi diém dugc xac nhdn. Ngoai ra, diéu kién dé cac NHTM
tham gia dau tu TPDN c6 thé bi siét chdt khi NHNN dang thuc hién lay y kién
cho Dy thao Thong tu quy dinh viéc té chdic tin dung (TCTD) mua, ban TPDN.
Trong d6, TCTD khdng dugc mua trai phiéu cta té chic phat hanh ¢ phat sinh
ng xau trong 12 thang gan nhat (tai tat ca cac TCTD); khong duge mua lai tréi
phiéu da ban va/hodc trai phiéu phat hanh clng [6/dgt véi trai phiéu da ban
trong vong 12 thang; khdng dudc ban TPDN cho cac cong ty con.
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Ty gia USD/VND lién ngén hang lién
tuc giam

Ty gia chg den tdng manh do chénh
l&ch gia vang trong nudc - quéc té

Tién Péng giam gia nhe trong thang
3

KB SECURITIES VIETNAM

~le

Thi truéng ngoai hoi

Ty gia USD/VND lién ngédn hang lién tuc giam trong 2 thang dau nam sau khi
NHNN chuyén tif mua ngoai té b6 sung giao ngay sang mua ky han dé bo sung
du trif ngoai hoi ké tir thang 1/2021 va tan suat mua ngoai té€ ky han cling giam
tu hang ngay sang hang tuan. Tinh dén cudi thang 2, ty gia lién ngan hang
23,020. Ty gia niém yét tai cac NHTM ciing cd xu hudng tudng dong, giam 50
déng va d mic 22,890/23,10 do ngudn cung ngoai té doi dao nhd can can
thudng mai thang du (udc tinh 1.3 ty USD cho 2 thang dau nam). Chlng t6i
cling quan sat thay dong thai ban USD ky han cho NHNN vdi tri gia khoang 6.5
ty USD. Ty gid trén thi trudng tu do cé dién bién trai chiéu, tding manh

Chénh |éch gia vang trong nudc - quéc té ndi rong ti 5 -7 triéu dong; nhu cau
tich trit tang manh sau Tét trong khi nguén cung han ché (SJC la don visan
xuat vang miéng doc quyén cia NHNN) va vang la loai hang hda khdng dudc
nhap khau chinh ngach khi€n nhu ciu nhap [du vang tdng manh. Day la ly do
day ty gia trén thi trudng tu do tdng manh trong thai gian qua. Tinh dén hét
thang 2, ty gia mua/ban la 23,820/23,870, tang 2% so vdi cudi nam 2020.

Biéu d6 17. Dién bién ty gia USD/VND

Ty gid trung tam Ty gid tran Ty gid lién ngan hang

VND Ty gia chg den
24,100 T
23900 +
23,700 +
23,500
23,300

23,100 +

22900 T

22,700 T

22,500 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
120 2/20 3/20  4/20 5020 6/20 7/20 820 9/20 1020 11/20 12/20 1/21  2/21 3/21

Ngudn: Bloomberg, KBSV

Ty gia USD/VND dudc ky vong sé tang nhe trong thang 3 do dong USD c6 xu
hudng phuc hai trén thi trudng qudc té. Cac thdng tin vimé tich cuc va dién
bién cta Igi sudt TPCP My cho thay su phuc hdi nhanh hon ctia nén kinh té Mj
so vGi thé gidi va tang kha nang FED dao ngudc chinh sach tién té ndi long hién
tai. Tuy viéc thay doi quan diém cua FED dudc du bao s6m nhat la vao cudi
nam 2021 - dau 2022, chi s6 DXY d& phan nao phan anh ky vong trén vdi viéc
tang lién tuc trong 2 tuan qua.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh

binhnx@kbsec.com.vn

Phan tich Vi mé & Chién luvgc Thij truorng

Giam déc Kinh t& Vi md & Chién lugc thi truéng - Tran Ddc Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha N&i)

Giam déc Phan tich Doanh nghiép (Ha N&i) - Dudng Diic Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cdng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bit dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hi€u
hieunn@kbsec.com.vn

Phan tich Doanh nghiép (H® Chi Minh)

Giam déc Phan tich Khach hang Qudc té (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Dao Phic Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Thiy san - Nguyén Thanh Danh
danhnt@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

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

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

Chi nhanh Ha Nbi:

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 H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 Dlc Thing, Phudng Bén Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)

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

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)

Kha quan: Trung lap:
Vugt trdi han thi trudng Phl hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo nay phan anh danh gia chuyén mén cta (cac) chuyén vién
phan tich ké tU ngay phat hanh va dua trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la déng tin cdy. KBSV khéng tuyén bé rang thong tin va dit liéu
1a chinh xédc hodc day dl va cac quan diém dugc trinh bay trong bdo co nay cé thé
thay d&i ma khdng can théng bao trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu ctia minh va chiing t6i s& khéng cd trach nhiém dai véi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay 1a ban quyén cia KBSV va khdng
dudc sao chép, phan phéi lai hodc sita d6i ma khdng cé su dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nh3m muc dich tham khao va khéng dugc phép st dung cho bt ky muc dich nao
khéc.


http://www.kbsec.com.vn/

