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Trong thang 9/2023, Kho bac Nha nuéc (KBNN) da té chire 14 phién dau thau trai phi€u Chinh phi véi téng gia tri goi thau (GTGT) la

21,750 ty dong, giam 7.4%MoM, ty & trang thau la 89.1%. KBNN goi thau & cac ky han tir 5 nam dén 30 nam. Tuy nhién, ky han 10 va

15 ndm chiém phan I6n gia trj goi thau va tring thau, lan lugt & mdre 8,250 ty dong (-2.9%MoM) va 8,750 ty déng (-7.9%MoM).

% Lai suat tring thau giam manh & ky han 5 ndm (tir 1.7% giam vé 1.63%), di ngang & cac ky han con lai (10 ndm: 2.36%, 15 nam

2.59%). Téng khai lwgng TPCP phat hanh trong 9 thang qua la 249,881 ty dong, twong duwong 62.5% k& hoach nam 2023 (400,000 ty
dong). Gia tri phat hanh Q3 dat 63.63% KH quy (110,000 ty déng). Xét theo ky han, gia tri phat hanh cta cac ky han 5, 10, 15 nam dam bao
s6 KH nam deé ra, nhung déi vai cac ky han 7, 20, 30 ndm thi Iy ké& phat hanh 9 thang dau nam chi mai dat [an lwot 1a 11%, 15%, 51% KH

ca nam.

= Duw kién KBNN ti€p tuc goi thau TPCP déu dan, linh déng trong viéc diéu chinh khéi lwgng goi thau, ky han goi thau va nang dan

1ai suat triing thau khi khoang cach giira lai suat so’ cap va thir cdp dang dworc néi réng.
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% Gia trj giao dich Outright thang 9 dat 108.46 nghin ty déng (+6.5% MoM) va giao dich Repo dat 31.09 nghin ty déng (-3.5% MoM). So
véi cling ky ndm truére, khéi lwgng giao dich Outright thang 9 tang 90.5% va Repo thap hon 64.6%. Thanh khoan thi trweng duy tri 8n dinh,

loi suat TPCP trén thj truong thar cap trong thang 9 tang & hau hét cac ky han. Tuy nhién, mdre tdng manh nhat dugc ghi nhan & & cac ky

han 7Y dén 15Y véi mie tang tir 10-12 bps, d6i véi cac ky han ngan hon 5Y va cac ky han dai hon 20-30Y loi suat it bién déng hon véi
mrc tang chi tir 3-4 bps. Diéu nay ciing kha dé& hiéu khi cac ky han nay it thanh khoan trén thi truong thi cap hon so véi cac ky han tir 7-
15Y.

++ Daéng thai phat hanh tin phi€éu caa NHNN va TPCP M§ tang lién tuc trong giai doan vira qua da tao ap luwc TPCP cda hau hét cac quéc gia
trén toan cau, TPCP Viét Nam ciing khong ngoai lé.

= Loi suat TPCP dy kién s& tiép tuc tang trong thang 10 vé&i 10Y co thé dat ngwdng ~ 3.0 — 3.20% khi l4i suat LNH bat ting nhw
phan tich cha chiing t6i trong bao cao. Ngoai ra, da tang cta lgi suat TPCP My dw kién duy tri khi Fed gii¥ virng quan diém diéu
hau va lam phat tai My dang c6 dau hiéu tang tré lai.
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< Trong thang 9, ty gia USDVND da chinh thirc vurgt méc 24,000 va dat mirc cao nhat ké tir dau ndm dén nay 24,305 vao cudi thang

(+2.84%YTD). Dong USD thé gici manh Ién tiép tuc la nguyén nhan chinh thic day cho da tang ty gia trong giai doan vira qua. Fed tiép
tuc gitr 14i suét 6n dinh trong cudc hop thang 9 nhuwng cling ¢b 1ap trwdng diéu hau véi viéc tang 1ai suat mét 1an niva
vao cudi ndm nay va duy tri mic 1ai suat cao trong thoi gian 1au hon. Ngoai ra, cac yéu t6 khac nhu: chénh léch I4i suat gicka VND va

USD tiép tuc am sau, xuat hién céac dong outflow USD dinh ky,.. cling gép phan tao ap luc 1én ty gia USDVND.

.

% S0 V&i cac nudc trong khu vire, da mat gia caa VND van thap hon rat nhigu nho mét vai yéu té vi mé tich cwe nhw: dong vén
FDI gidi ngan quay tré lai manh mé trong thang 9, Iy k& 9 thang dau nam dat 15.91 ty USD (tang 3.33%YoY, mirc cao nhét trong 5
nam tr& lai day); thang du thuong mai 9 thang nam 2023 dat 21.68 ty USD, ...

= Ty gia mac du van con chiu nhiéu ap lwc tir sy phuc hdi cta céc nén kinh té& I&n, lam phat, 16 trinh ting l3i suat, cing thing dia

chinh tri trén thé gi&i,... nhwng chung ti tin rang NHNN van sé giir ty gia trong tam kiém soat. Ty gia dy kién c6 thé tiang thém 1-

2% trong ndm nay - twong irng véi mire ting khoang 4.6-5.6% so vé&i cudi nam ngoai.
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% Nghiép vu thi trwerng mé: Trong thang 9, Ngan hang nha nuéc (NHNN) da thuc hién phat hanh Tin phiéu trén thi trwéng mé. Téng
cong gan 94 nghin ty déng trong 7 phién lién ti€p cudi thang 9 cho ky han 28 ngay. NHNN thuc hién dau thau theo lai suat véi lai suat
tring thau twong déi thap, trong khoang tir 0.5 - 1%. Hanh déng cda NHNN dugc xem nhu [a mét dong thai mai nhat ca ho trong viéc
kiém ché da tang cha ty gia thong qua viéc hat bét thanh khoan trén thi trueamg lién ngan hang dé giam bét mire chénh léch [ai suat gitra
VND va USD, tir d6 han ché da tang cua ty gia trong giai doan gan day. Thanh khoan hé théng du thira cha yéu do tang trwéng tin dung
duy tri mdre thap tir dau ndm dén nay (YTD: +6.92%, IM/2022: 11.05%) va giai ngan dau tu cong ghi nhan sy cai thién.

+ Lai suat lién ngan hang: L&i suat VND lién ngan hang c6 xu hudng di [én tai hau hét cac ky han khi NHNN lién tuc thuc hién phéat hanh
Tin phi€u Tuy nhién, lai suat giam nhe lai vao cudi thang. Lai suat két thang & marc ON-1W: 0.25-0.50%, 2W: 0.66%, 1M: 1.52%, 3M:
3.65%, IM: 7.32%.

% Tl dau thang 9, cac NHTM c8 phan da chinh thire ha mire 14i suat tién giri ky han 12 thang xuéng con 5.5%/nam, ngang muc thap lich
st ghi nhan trong giai doan covid-19.

= Mat bang lai suat diéu hanh va I3i suat huy dong déu da gidam gan t&i mirc thap nhat trong giai doan dai dich Covid-19 nén
chung téi cho rang dw dia giam l3i suat dieu hanh va huy dong sé& khdng con lén trong thei gian téi. Lai suat LNH s& dan dieu
chinh tang nhe khi NHNN tiép tuc thuc hién phat hanh Tin phi€u cling véi dé chiing t6i ky vong sw cai thién déi véi hoat déng
tin dung trong Q4.

Overnight VND - USD interest rate (%) Kh&i lwgng lwu hanh OMO, Tin phiéu va lai suat
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% Theo di liéu tir HNX, tinh d&n ngay cong bé thdng tin 30/9/2023, co 37 dot phat hanh TPDN trong thang 9/2023 véi téng gia tri 1én dén
36,651 ty dong, tang 20.6% MoM va 109% YoY. Céc dot phat hanh cd 1ai suat trung binh 9%/ndm, trong d6 nhém ngan hang 1a nhém cd 1ai
suat phat hanh thap nhat chi quanh 6.5%, cac nhom con lai van duy tri mee 1ai suat phat hanh cao quanh 9-11%. Lily k& tir dau nam dén

nay, téng gia tri phat hanh TPDN dugc ghi nhan la 152,959 ty déng, van dang gidam 41.2% YoY. Trong do, nganh Ngan hang chiém 47%,
theo sau 1a nganh BDS véi 41%.

=

Tinh dén ngay 3/10 da c6 hon 50 t6 chirc phat hanh da dat duoc théa thuan gia han ki han TP véi céc tréi chl va da co bao céo chinh
thiee 1én HNX. Téng gia tri TP da dwoc gia han ki han 1a hon 95,200 ti déng. Téng gia tri trai phi€u cham trd géc hay 1ai tinh dén thang

9/2023 la 175,000 ti déng, phan Ién dén tir cac nganh dang gap nhigu kho khan vé dong tién la bat déng san, xay dwng va nang lwong tai
tao.

Ap lyc dao han TP giam nhe lai trong 2 thang 10, 11 nhung s& tang tr& lai vao thang 12. Cac hoat dong dam phan gia han ky han TP gitra
cac t6 chirc phat hanh va céc trai ch s& van dién ra s6i déng trong cac thang téi. Tinh trang thi€u vén va hoat déng kinh doanh g&p kho
khién cac doanh nghiép chon tap trung dam phan kéo dai thoi gian, thay vi mua lai trai phi€u dén han.

Viéc gia han ky han TPDN chi Ia nhi¥ng gidi phap tam thei. Do dé, viéc d&i thevi gian dao han vé twong lai cing véi lwgng dao
han TPDN dy kién ndm sau ciing van con cao s& khién cho thij trwérng no ndy tiép tuc chiu nhiéu ap lwc trong thei gian téi.

Gia tri phat hanh hang thang (ty Gia tri phat hanh hang nam (ty Ty trong phat hanh TPDN theo
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Dam bao phén tich

Béo cédo duoc thye hién bai Bui Thi Quynh Nga, Chuyén vién cao cap phan tich — Cdng ty C6 phan Ching khoan Phi Hwng. M&i nhan
vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sw chudn bj va néi dung cdia tat ca cac phan ¢ trong ban bao
40 nghién ciru nay dam bao rang, tat ca cac y kién cta nhitng ngudi phan tich, chién lwgc hay nghién ciru déu phan anh trung thyc va
chinh xac y kién ca nhan cla ho vé nhitng van dé trong ban bao cdo. M&i nhan vién phan tich, chién lwgc hay nghién ciru dam bao rang
ho khdng duoc huéng bat cir khoan chi tra nao trong qué khir, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé suw hoan chinh hay tinh chinh xac cta bao cdo. Day khong phai la ban
chao hang hay su nai khan mua cdia bat cir ¢é phiéu nao. Ching khoan Phli Hwng va cac chi nhanh va véan phong va nhan vién ctia minh
c6 thé co hodc khong co vi tri lién quan dén cac ¢6 phiéu dugc nhic téi & day. Chirng khoan Phi Hung (hodc chi nhanh) di khi c6 thé co
dau tu hodc cac dich vu khac hay thu hit dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao duec nhic dén trong bao cao
nay. Tat ca cac y kién va du doan co trong bao cao nay duoc tao thanh tir cac danh gia ca Cong ty C6 phan Ching khoan Phu Hung vao
ngay nay va cd thé thay déi khdng can bao truéce.

© CONG TY CO PHAN CHU'NG KHOAN PHU HUNG (PHS).

Tang 21 Phi My Hung Tower, 08 Hoang Van Thai, Phuang Tan Phi, Quéan 7, Tp. HCM
Dién thoai: (+84-28) 5413 5479 Fax: (+84-28) 5413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phua My Hung
Toa nha CR2-08, 107 Tén Dat
Tién,

Phuwéng Tan Phi, Quéan 7, Tp.

HCM

Pién thoai: (+84-28) 5 413
5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend

251 Hoang Van Thuy, Phuong
2, Quan Tan Binh, Tp. HCM.
bién thoai: (+84-28) 3 813
2401

Fax: (+84-28) 3 813 2415

Chi nhanh Quan 3

Tang 4 & 5, D&D Tower, 458
Nguyén Thj Minh Khai, Phwéng
2,Quéan 3, Tp. HCM

Dién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi Nhanh Quan 1

Phong 1003A, Tang 10, Téa nha
Ruby,

81-83-83B-85 Ham Nghi,
Phuwang Nguyén Thai Binh,
Quéan 1, Tp. HCM

Dién thoai: (84-28) 3 535 6060
Fax: (84-28) 3 535 2912

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

127 Lo Buc, Quan Hai Ba Trung,
Ha Noi

Dién thoai: (+84-24) 3 933 4566
Fax: (+84-24) 3 933 4820

Chi Nhanh Thanh Xuén

Tang 5, Toa nha UDIC Complex,
NO4 Hoang Bao Thiy, Quan Cau
Giay, Ha Noi.

Dién thoai: (+84-24) 6 250 9999
Fax: (+84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hwng Dao, Quén Héng
Bang, Hai Phong

Dién thoai: (+84-225) 384 1810
Fax: (+84-225) 384 1801


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

