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Vietcombank Securities

DIEN BIEN
THI TRUONG 1H.2021

Loi sudt trai phiéu giam manh truwée xu hwong CSTT néi
long o at ciia cac NHTW




XU HUGNG GIAM CUA LOI SUAT TRAI PHIEU CHIEM THE CHU PAO

Tién co sé tai mot so0 quoc gia
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Loi suét trai phiéu Chinh phi

”
 n -

ot ¥ @ -

e

: :
o o o o o o o o o o o o o — — — — — —
N N N N N N N N N N N N N N N N N N N
§ § & 8§ & & & & & & @ & & & & §8 & §°§
— N ™ < [Te) 1) © ~ [co] (2] o — N o N [a2] < L ©
o o o o o o o o o o — — — o o o o o o

i G — 2y 3y 4y 5Y

Y 10 @ eceme=- 15Y — e o 20Y e 30Y

Nguon: Bloomberg, VCBS Tong hop & wdc tinh

3



THI TRUONG TRAI PHIEU CHINH PHU - So cap 1H.2021

Vietcombank Securities

Thi truweong so cap nhirng thang dau nim kha tram ling, nhung tir thang 5 nhu cau tré lai rd rét

v 141.493 ty dong trai phiéu duge Kho Bac Nha Nudc huy dong nira
dau ndm 2021.

© Nhin chung, nhu cu dau tu TPCP vin dugc ghi nhan ¢ murc cao voi
khoi lugng dat thau toan thi truong gap 2,67 lan so vdi khoi luong
goi thau (cao hon so véi trung binh nam 2020: 2,54 1an).

© Thij trudng so cp nhimng thadng dau nim khé trAm ling, nhung tir
thang 5 nhu ciu tré lai rd rét cling nhu cau tai dau cao khi khoi
lwong d4o han trai phiéu twong di cao. Nhu cau dic biét tai ky han
10 nim, 15 ndm cing véi loi suat trdng thau giam I1a nhimg thdng
tin tich cuc dbi v6i ké hoach phét hanh cia KBNN.

Bang. Két qua phat hanh TPCP niim 2021

e s S [ . .
KH KH 2021 Phat hanh Phat hanh % KH phat % KH phat KH

Q2.2021 Q2.21  1H.2021 hanh Q2.21 hanh 2021

5Y  10.000  20.000 9.419 13.769 94,19% 68,85% 10.000
Y 4.000 15.000 750 2.531 18,75% 16,87% 8.000
10y  35.000 120.000  60.242 75.142 172,12% 62,62% 40.000
15y  35.000 135.000  26.072 38.653 74,49% 28,63% 50.000
20Y  8.000 30.000 1.300 3.440 16,25% 11,47% 5.000
30y  8.000 30.000 4.505 7.958 56,31% 26,53% 7.000
Toéng 100.000 350.000 102.288 141.493 102,29%  40,43%  120.000
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THI TRUONG TRAI PHIEU CHINH PHU - So cap 1H.2021
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Vietcombank Securities

Nhu céu trén thi truong thir cap tré lai ro rét di cung loi suat trang thau giam

v

Xu huéng giam chiém uu thé cha dao dat trong bdi canh ndi 1ong

chinh sach tién té toan cau clng xu hudng tang gia cac kénh tai san.

LA&i suat tring thau giam tai tat cAc ky han, tiép tuc dua mat bang i
suat xuéng muc thap nhat tir trude t6i nay. Cu thé, loi suét trai phiéu
ky han 5 ndm, 7 nam, 10 nam, 15 nam, 20 nam, 30 nam lan luot la:
1,10% (-12 bps ytd, -85 bps yoy), 1,36% (-19 bps ytd), 2,20% (-08 bps
ytd, -67 bps yoy), 2,46% (-04 bps ytd, -60 bps yoy), 2,91% (+02 bps

ytd, -44 bps yoy), 3,05% (-09 bps ytd).

Nha dau tu chinh tham gia trén thi truong tht cap la ngan hang thuong
mai Va cac cong ty bao hiém. Nhu cau dugc ghi nhan nhiéu tai ky han

10 nam va 15 nam, theo d6 kéo dai ky han tring thau trung binh.
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TRAI PHIEU CHINH PHU — Tht cap 1H.2021

Thanh khoan giao dich tang nhe voi nam truwéc

© Gia tri giao dich outright dat 842 nghin ty VND (+19,5% yoy) trong
khi gia tri giao dich repo dat 467 nghin ty VND (+2,7% yoy).

© Thi trudng giao dich sdi dong vao thang dau nam véi khéi luong giao
dich trung binh phién cao hon so cung ky nam trudc, dat 10.913 ty
VND (+4,01% so vai trung binh phién nam 2020).

© D6i véi hoat dong outright, Trai phiéu cac ky han tir 7-10 nim trd
thanh nhom cé thanh khoan tot nhat. Nhdm tri phiéu ky han ngin
mic du van ghi nhan cau 1én nhung ngudn cung khé ¢ dic.
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THI TRUONG TRAI PHIEU CHINH PHU - Tht cap 1H.2021 VCBS O

Vietcombank Secu

Puwong loi suit tré' nén phang hon, loi suat trai phiéu dai han tiép da giam. Loi suat TP ngin han ting.
Yield Curve

© Theo thong ké cuia VBMA, loi suit cac ky han 1 nam, 2 nim, 3 nam, 4 3.5% 1
nam, 5 ndm, 7 nam, 10 nim, 15 ndm, 20 nim va 30 nim lan luot két thac 3.0% -
ngay 30/06 ¢ 0.177% (+21.8 bps ytd), 0.273% (+29.533 bps ytd), 2.5% -
0.505% (+38.75 bps ytd), 0.838% (+15.439 bps ytd), 1.17% (-7.773 bps 2 0% |
ytd), 1.454% (-10.8 bps ytd), 2.424% (-21.85 bps ytd), 2.625% (-13.25
bps ytd), 2.999% (-4.067 bps ytd), 3.205% (0 bps ytd),
= Sau khi giam vao ntra dau thang 1, loi suat chimg kién nhip ting nhe

bat tang do: O
« Loi suat trai phiéu Chinh phi M§ ting khi nén kinh té M$ c6 dau " iy o 15 20¥ 30v
hiéu phuc héi tot hon ky vong kéo theo lo ngai vé su thay déi chinn = s10s/2t - ——30/06/21 "o 8112120
sach ctia cac NHTW vdn dang trong trang thai néi long;

1.5% -
1.0% -

0.5% LA"*

» Gia ca hang hoa tang tao ra ky vong lam phat tang trong nam 2021; o ] )
. ) ) . L. oz . ] 5.0% - Lgi suat trai phiéu Chinh phu
« Cung voi d6, lgi suat trai phicu da giam kha manh trong mot 459, -

khoang thoi gian dai trude do, boi vay tdm Iy nha dau tu kha nhay 4.0% -

5 r A A LA A z A A A . ~ A 0 -b -
cam trude yéu to tiém an c0 thé thay do6i su 6n dinh vi mo. gg 0//" oot
U700 7
= Cé&c nguyén nhén ly giai cho da giam cua l¢i suat trai phicu: 2.5% -
X / - A A ~ . L. /- L , 04 v
* Nhu cau tai dau tu hién hiru khi khoi Iugng trai phiéu dao han ig; n Y\
Lo 1, \ A Y N , -970 _~; ‘~‘,;‘ |
twong doi 16n va tap trung nhiéu vao thang 6. 10% 1 e
« Chinh phu vin nd luc kiém soét dich bénh, cing kinh nghiém da0-5% - e
< \ 5 ~ . A . . 0.0% .
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* Hon nita, cic NHTW van cho thiay dong thai néi 1ong chinh sach S S Sléf & 8 3 2Y<'5 & 3 %Y:" = 3 4% 383 35;3
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Nguon: HNX, VCBS Téng hop
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THI TRUONG TRAI PHIEU CHINH PHU - Tht cap 1H.2021 VCBSO

Khoi ngoai mua rong trén thi truong.

© Khoi ngoai mua rong 10,148 ty dong trén thi trwong, chi yéu
tai ky han dudi 5 nim. Pang chd y, khéi ngoai tap trung mua rong
vao thang 6.

© Mic di khéi luong giao dich cta nha dau tu ngoai chiém ty trong
kh& nho trén thi truong, nhung day 1a dau hiéu tich cuc cho thay
nha dau tu ngoai dit niém tin vitng chic vao tai san phi rai ro &
nhimg quéc gia dat duoc sy 6n dinh kinh t& vi md va cing ldc
kiém soat duoc dich bénh nhu Viét Nam. Dic biét, gan day, to
chtrc xép hang tin nhiém Moody’s thdng bao giit nguyén xép hang
tin nhiém qudc gia cua Viét Nam va nang trién vong 1én tich cuc.

Giao dich cia Nha dau tw ngoai trén thi trwong thir cap
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§ Giao dich ciia nha diu tw ngoai theo ky han

Q1.2020 Q2.2020 Q3.2020 Q4.2020 Q1.2021 Q2.2021

<3 e 3-5 e 5-7 memm7-10 wem 10-15 >15 e Net position
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Nguon: HNX, Bloomberg, VCBS Téng hop
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THI TRUONG MO 1H.2021 VCBSO

Vietcombank Securities

Thanh khoan doi dao giip cho NHNN hiu nhw khong sir dung cong cu nghiép vu thi treong mé

©  V6i diéu hanh cha dong linh hoat, hd tro thanh khoan trudc thoi 180 - Reverse Repo
diém sat Tét Nguyén Pan, NHNN bom rong 50.726 ty VNP
thong qua nghiép vu Mua ky han 7 ngay véi 1ai sudt 2,5%/nam. w
Sau do6, khéi lwong ndy da dao han ngay trong ntra cudi thang 120 |
trong boi canh thanh khoan dbi dao. 100 1

160 A

x VND 1,000 bn

80 A

© Tu thang 2 dén nay, NHNN gan nhu khong tién hanh can thiép
thdng qua Nghiép vu thj trudng mé. Ngodi ra, trong nira diu nam, %0 W
thanh khoan méi gan nhu khdng dugc luu hanh trong hé théng. ]
Theo d6, 13 suat lién ngan hang chiu ap luc ting nhe trong quy 2,
tuy nhién nhin chung van ¢ mit bang thép.
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Vietcombank Securities

TRIEN VONG
THI TRUONG 2H.2021

Ky vong CSTT noi long duy tri, cac kénh tai sdn trong do
cO trai phiéu con dw dia tang




TRIEN VONG 2H.2021: LGOI SUAT CON DU DPIA GIAM VCBSV

Vietcombank Securities

Nén tang kinh té vi md
2021

Xu hudng néi long Chinh
sach tién té cuia cac NHTW
tiép dién

Chinh séach tién té cua
NHNN nhét quéan

Thanh khoan doi dao, dw dia

giam loi suat con nhung
khéng 16m nhw 2020

Nhu cu dau tu, tai dau tu Giai ngan dau tu cong chi
vao tai san phi rui ro van tang ¢ toc do vira phai, di vao
tang truéng hiéu qua
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BOI CANH KINH TE THE GIOI- NEN TANG QUAN TRONG VCBS c/

Nguyén, nhién, vat li¢u tang gia vé moc truwdc dich

Vietcombank Securities

102 1 Lao dong tai cac QG phat trién, Index 100=t-1
©  Dich Covid-19 da tao ra cu soc 16n vai gia hang hoéa. ) e mm e ———— (1) COVID-19
©  Gia dau dy bao dat trung binh $56/thung trong nam 2021, cao hon —— (2) Khiing hoing
30% trung binh nam 2020, va tang nhe 1én ~$60 vao nam 2022. 98 - toan cau
3 ey . , - , .., , . 3) Trudc dai dich
©  Mat bang gia kim loai du bao tang 30% trude khi giam trd lai vao Ghi Ch(ﬂ:)t_lmoc e
nam 2022. % . . (1) Q4.2019
A \ N N 0 - A VoL (2) Q2.2018
v Gia nong sdn d}r,lqervl tapg trling' binh 14% trong ndm nay va tp ., . (3) wbe tinh dua theo s
trung vao mot so it mat hang co dinh. . liu truée dai dich ge
S, , K X T1.2020
=> Xu hudng tang gid hang hoa chiém thé chu dao 2021. 92 - - - - - - - ok pia )
glang g g ’ t-1 t  t+l 42 43 t+4  t45 t+5: 86 liéu dy bao

Chi sb gia hang héa, 2019 = 100
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Nguon: Oxford Economics, WB, Bloomberg, VCBS
Research

May-21

Xu hwéng cac Ngan hang trung wong 16mn: khong thay do6i chinh
sach, chwa lo ngai lam phat

Hién tugng lam phét ting tiép tuc dugc ghi nhan ¢ nhiéu quéc gia.

Fed va ECB chia sé¢ quan diém trong giai doan nay c4c yéu t6 lam phat nay
khong c6 tinh chat lau bén, mang tinh chat dic thi va riéng biét. VCBS
cho rang van con 1a qua sém dé lo ngai vé kha ning xay ra mot “siéu chu
ky hang hoa” theo do tao ap luc Ién lam phét trong trung va dai han. Theo
d6 , chua c6 nhimng thay doi chinh sach cho dén khi xac nhan xu huéng
phuc hdi cta lao dong.

Theo VCBS, chinh sé&ch tién té néi long phi truyén théng da duoc ap dung
khé c6 thé dao nguoc khi viéc thu hep bang can dbi ké toan cia céc
NHTW gip nhiéu kho khan.

Tham chi, trong truong hop cac NHTW tién hanh cac bién phap trung hoa
dan CSTT ndi long => (1) tin hiéu tich cyuc, han ché kha ning nén kinh té
thé gi6i ha canh cimg va roi vao khing hoang toan cau. (2) Tac dong tiéu
cuc 1én Viét Nam khong truc tiép va khong r nét.



NEN TANG KINH TE VI MO - DU BAO 2H.2021

CAC YEU TO ON DINH VAN BUGC DUY TRi, MUC TIEU QUAN TRONG VCBS :

Ting truong nim 2021 phu thudce vao toc dd mé cira lai ciia nén kinh té truée tac dong dich COVID-19.

| 8%
Ting trueéng GDP ! , 7%
696-6,5% 1 CPI Lam phét
I 3,1% - 3,4% 6%
|
I I I 5%
|
' 00 %
|
---------------- f- T TTmmmsmmmm 3%
| 2%
T¥ gia +£0,5% : x 3 A 1%
y gla£0,5% ! LSHD 6n dinh & mit bing thap
: LSCV con du dja gidm diém 0%
1

Tang truéng GDP
6%-6.5%

| | | | | | | |

2013 2014 2015 2016 2017 2018 2019 2020 E2021

Nguon: CEIC, GSO, VCBS téng hop

© Mot s6 nudc ndi 1ong phong toa, tai md cira cac hoat dong kinh té nho chién dich tiém chung. Tuy nhién, kha ning tiép cén

vac xin khéc nhau du béo da tao nén birc tranh hoi phuc phan hoa.

©  Chinh sach tién té ndi long trén thé gidi van s& duoc duy tri it nhat cho téi nim 2022. O thoi diém nay, tai cic NHTW nay
chua cho thay tin hiéu nao dinh hudng cho viéc thay doi chinh sach tién t&€ nao bat nguon tir lo ngai xung quanh lam phat.
©  Tong hop lai, ching t6i cho rang dudi cac dong kho ludng tir dich bénh, ting truong GDP trong nam 2021 s& dtng trude thir

thach 16n va duogc du bao dat 6%-6,5%:

=  Bién chung Delta lay lan nhanh khién Viét Nam budc phai lién tuc c6 céc thay doi chién luoc chéng dich, anh huéng nghiém
trong dén hoat dong san xuat, luu thdng hang hda vung kinh té trong diém phia Nam.

= Diém sang la Chinh phu van dang sir dung hiéu qua ngudn lyc san ¢ trong didu kién con nhleu kh6 khan han hep vé vat chat
trong cong tac chong dich; Ch1en lugc ngoai giao vac xin ¢ hleu qua va di dung huong. Cing. can noi them so sanh vai cac qudc
gia trong khu vuc Viét Nam van thé hién duoc sy vuot trdi vé thanh qua chdng dich va phét trién kinh té.

= Cudi cung, du co6 hodc khdng c6 do tré kinh té Viét Nam van dugc du bao hudng loi tir sw phuc hdi kinh té toan cau sau dai dich.
©  Piém sang giai doan ndy 1a cac chi b4o 6n dinh kinh t& vi mé nhu ty gi4, lam phat, |3i suit vin dang tao ra nén tang tich cuc.

KINH TE VI MO
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CHI TIEU NGAN SACH VA NHU CAU PAU TU CONG TRUNG HAN  \VCBS O

Vietcombank Securities

Giai ngan tap trung vao cac dw an trong diém, van con nhiéu khé khin trong thye hién giai ngan.
> Nguon lyc ¢6 han: du kién tong muc von ngan sach nha nudc thude ké hoach dau tu cdng trung han giai doan 2021-2025 1a 2,87 triéu ti
dong (twong ung nhu cau von 574.000 ty dong/nam). Ty trong phan bd khoang 42% vbn Ngan sach TW, 48% von ngan sach dia
phuong, va 10% vén nudc ngoai.
> Tong sb dy an thuc hién trong giai doan 2021-2025 1a gan 5.000 du &n, giam hon mot nira S0 véi giai doan 2016-2020, trong d6 khoi
cong moi khoang 2.236 du an. Mtc vén bé tri binh quan cho mot du an 1a 210,4 ty dong, cao gap 2,4 1an so vai giai doan 2016-2020
(88 ty dong/dy an). Tuy nhién, theo tong hop cua B6 KH & BT, nhu cau sir dung von cta cac bd nganh va dia phuong trong nim2021
lén dén 682.000 ty dong, vuot xa so véi ké hoach duge phan bo.
> Do tré trong xay dung va phé duyét ké hoach dau tu cdng trung han giai doan 2021-2025 16ng ghép v6i ké hoach 2021: Nam 2021 la
nam dau trién khai thue hién cac muc tiéu cua ké hoach phat trién kinh té - x& hoi 05 nam giai doan 2021-2025, ké hoach dau tu cong
trung han giai doan 2021-2025 chi vira méi dugc thong qua tai Ky hop thtr nhat Quéc hoi khda XV.
> Mot sd du é&n trong tam:
v' Giai phéng mit bang caa du an Cang hang khdng qudc té Long Thanh
v' 11 du an thanh phan tuyén duong bo cao téc Bic - Nam phia Dong;
v' Pudng vanh dai 3, 4 caa khu vuc Ha Noi, Thanh phé H6 Chi Minh,
v/ Ha tang két nbi viing ddng bang sdng Ctru Long, tuyén ndi Ty Nguyén véi Nam Trung Bo, khu vuc mién nii phia Bic, tuyén
dudng ven bién, hanh lang kinh té Dong - Tay; tuyén duong ven bién 1.700 km tir Quang Ninh dén Kién Giang.
> Cap nhat tién d6 giai ngan dau tu cong 6 thang dau nam: Tién d6 giai ngan con cham, thap hon so clng ky nam 2020, nhat 12 vén nude
ngoai giai ngan rat thap. Kém theo d6, mot khd khian méi nay sinh dang anh hudng rat 16n dén hoat dong dau tu cong l1a gia vat liéu xay
dung tang dot bién.



PIEM SANG TU CHINH SACH TIEN TE NHAT QUAN CUA NHNN VCBSO

¢ Pinh hwéng diéu hanh nira cudi nim 2021: duy tri sw on dinh.

= Thanh céng trong diéu hanh nira dau nim lién quan dén (1)
chinh sach mua ngoai té ky han; (2) dat duoc tuyén bd chung
véi Hoa Ky vé cam két diéu hanh chinh sach tién té, gilp
NHNN c6 thé tiép tuc duy tri chinh sach diéu hanh linh hoat
hién ¢6 nham hudng téi cac muyc tiéu vé on dinh kinh té vi mo
va thi truong tai chinh

= Nhin rong hon, thi trudng ngoai héi va ty gia 6n dinh di cung
v6éi muc lam phét dugc kiém soat tot, theo sat muc tiéu duoc
dua ra hoi dau nam caa NHNN I3 co sé quan trong dé, NHNN
giit dinh huéng giam I3i suat cho vay hd tro cac doanh nghiép
va nguoi dan vuot qua kho khan tir dich bénh.

v Pdi voi tang trudong tin dung, theo béo céo hoat dong gan nhét,
NHNN tiép tuc thuc hién diéu hanh tin dung theo chi tiéu dinh
huéng, gin véi nang cao chit luong tin dung, xt Iy ng xau dinh
ky ra soat, xem xét diéu chinh chi tiéu ting truong tin dung doi
v6i ting TCTD (t6 chire tin dung) trén co sé tinh hinh hoat dong,
nang lyc tai chinh va kha nang tang trudng tin dung lanh manh.
Kém theo do, mirc giam LS cho vay cia TCTD ciing la tiéu chi
Xét tang trudng tin dung.

- VCBS ky vong tiang trudng tin dung nam 2021 dat 11%-13%.
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LAI SUAT HUY BONG VA CHO VAY

Ky vong LSHP c6 thé 6n dinh & mit bang thap, LSCV c6 dw dia giam thém

Cap nhat

v

LSHD trong 1H.2021 da giam 30 diém va sau d6 6n dinh & mit bang thap. Theo
quan sat ciia VCBS, l4i suit ky han ngin ting nhe 10-50 bps tai mot s6 ngan
hang chi mang tinh chét cuc bg, khdng phan &nh sy hinh thanh xu huéng ting
moi.

Giai doan nay, théng diép NHNN tiép tuc nhét quan: kiém soét chat ché tin dung
vao hoat dong kinh doanh, dau co bat dong san. Pinh hudng chung la duy tri
mat bang l4i suat thdp dé hd trg cho doanh nghiép trong dién bién phirc tap.

L&i suat huy dong
L4i suat huy dong c6 thé di ngang hoic ting nhe 10-20 diém trong 2H.2021.

v

Xeét tir goc d6 vi md thé gidi: N Iyc tiém phong vaccine trén toan thé gidi van
dang dugc tién hanh. Cac qubc gia chau Au hay My du ¢ mé cira trd lai, nhung
cac NHTW vén khé than trong, va chua voi VA xem xét thay d6i CSTT néi long.
V6i béi canh CSTT trén thé gioi van 1a néi long, LSHD tai cac NHTM Vigt
Nam c6 thé di ngang trong thoi gian toi. Ap lyc ting nhe, néu ¢, nham can
bang loi ich ctia nguoi gui tién véi Xu huong da dang sang cac kénh dau tu.
LSHD c¢6 thé ting 10-20 diém vao cudi nam, khi ngan hang thuong day manh
cho vay; dong thoi, doanh nghiép va ngudi dan ¢d xu huéng rat tién khoi hé
thdng, kéo theo &p luc huy dong.

L&i sudt cho vay

v

v

Dinh hudng xuyén sudt caa NHNN vén [ duy tri mit bang lai sut cho vay thap
dé hd trg doanh nghiép. Cu thé, theo truyén thong dua tin, Phd Théng ddc
NHNN yéu ciu giam l4i suit véi nhitng mire cu thé ngay trong thang 7 dé hd trg
doanh nghiép vuot qua khé khin do dich Covid-19.

Muc tiéu giam mat bang LSCV (tinh chung cho ca nam) dé hd tro tang trudng
c6 thé dat duoc khi |3 suat huy dong da giam trong khoang 1 nam gan day.

- VCBS danh gia LSHP c6 thé di ngang hoic ting nhe 10-20 diém trong khi
LSCV sé con du dia giam thém tuy nhién mire giam sé khong dan trai trén
toan hé¢ thong.

8.00
7.50
7.00
6.50
6.00
5.50
5.00
4.50
4.00
3.50
3.00

34% -

29% -

24% A

19% -

14% -

9% -

4%

vees ¥

Vietcombank Securities

Lii suét huy dong tién giri binh quan (Pon vi: %)

B e e i N N R N N

HD 6 thang HD trén 12 thang

Tang truwdng tin dung

-

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 E2021

Nguon: GSO, VCBS tong hop

16



LAI SUAT LIEN NGAN HANG — Du b&o 2H.2021 VCBS C/

Vietcombank Securities

Dy bao lii suit lién ngin hang c6é thé giam nhe trong 2H.2021

2.5% - Lai suat lién ngin hang Cap nhit dién bién thj treong lién ngan hang 1H.2021
© La4i suét lién ngan hang chiu 4p luc ting nhe, nhung van
2 0% ¢ mit bang thap va cach xa lai suat mua ky han qua
OMO (2,5%/nam).

V_| ‘ " @ Thanh khoan trén thi truong khéng con qua ddi dao khi
cac nguon luc madi du kién chi ¢d thé xuat hién trén thi
truong tr thang 7 sau khi cac hop dong mua ngoai té
cia NHNN dén han thuc hién. Cung véi d6 cac lo ngai
xung quanh lam phat trong 2Q.2021 khién nha dicu
hanh wu tién vi muc tiéu 6n dinh lam phat.

1.5% -

1.0% -

0.5% -

0.0%

Nguon: NHNN. Bloomberg, VCBS Téng hop

© VCBS danh gia thanh khoan trén thi truong lién ngan hang doi dao trong 2H.2021
= Piém sang ¢ thoi diém nay tiép tuc dén tir viéc dong von tiép tuc lua chon Viét Nam 1a diém dén dau tu.
= Hop dong mua ky han ngoai té dugc hién thuc hoa vao thang 7, ky vong bd sung thanh khoan cho hé thong ngan hang
= Trong boi canh lo ngai dién bién dich bién phirc tap, cc ngan hang sé& can danh gia nhiéu hon voi céc khoan giai ngan méi, di kém véi

kha nang ng xau c0 thé tang tro lai.

=  Giai ngan dau tu cdng s& tap trung vao chat lugng hon 12 sb lugng

¥ Tuy nhién khong loai trir kha nang lai suat chiu ap luc tang xung quang cac thoi diém yéu t6 thoi vu va khi tang truong tin dung tang tro
lai. Bén canh do, lai suat lién ngén hang phu thudc nhiéu vao diéu hanh cling nhu dinh hudng cia NHNN trén thi truong mé théng qua
hoat dong mua ky han va tin phiéu.

~ Nhu vy, Céc' yéu to thi truwong ing hd cho mat bang |4i suat lién ngan hang c6 tl}é giam nhe tré lai, tuy nhién kho c6 thé duy tri ¢
mit bang thap ky luc khi thanh khoan van déi dao, nhung kém duw thira so véi cudi nam 2020.
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THI TRUONG TRAI PHIEU — Dy béo khéi luong phét hanh 2021 VCBSO

Vietcombank Securities

© Vé phia cung trai phiéu trén thi treong so cap: Khoi lwong
phat hanh cé thé dat khoang 350 nghin ty nhw ké hoach. 400 -
350 -

Du bao khéi lrgng phat hanh

= Tap trung phat hanh TPCP ky han dai vai chi phi huy dong
von hop ly d3 tao diéu kién cho Chinh phu ting vay no tai thi
truong trong nude, giam vay ng nudc ngoai, téi da hoa viec
str dung ngudn luc trong nude. 200 -

300 -
250

x 1,000 VNDbn

= Qua trinh giai ngan dau tu cong dugc ky vong thic day trong 150 -
2H.2021, nhung van giai ngan di vao chat luong. 100 -

> KBNN khong c6 ap luc phai ddy manh phat hanh bang moi >

gia, ma phat hanh phu hgp véi ké hoach. 2017 2018 2019 020E | 2021E

¢ Nhu cdu dau tw trai phiéu Chinh phi & mc cao va hoan = Bond Matured = Bond issued
toan co the can doi dwoc nhu cau phat hanh ke trén.
s A X A X A TPCP dio han (ty VND
» Thanh khoan cua hé thong ngan hang, néu loai trir hiéu ing , 200 40 han (ty )
mua vu, nhi€u kha nang van sé€ on dinh va doi dao. 2 180
=
= Luong TPCP dao han ting v&i ky vong s& dugc tai dau tu
vao TPCP lai khi nhu cau tin dung khong tang dot bién. 140
. . ) . 120
= Trong cac ndm vura qua, cac nha dau tu dan dich chuyén
khau vi dau tu tir trai phiéu ngan han sang cac nhém trai
phiéu trung va dai han. i
40
20
0 < W o < w0 o < w0 o

Nguon: HNX, VCBS Research 18



THI TRUONG TRAI PHIEU — Dy bdo l4i suat 2H.2021

¢ Xu hwéng bién dong loi suit: Du kién mit bang loi suit
trai phicu con du dia giam do thanh khoan thi truong lién
ngan hang doi dao hon.
¢ Tuy nhién, du dia giam khdng con nhiéu khi Chién lugc dau
tu €O thién hudng chuyén sang trang thai phong thua. Tiép
tuc Xu hudéng mé rong va tim kiém cac san pham thay the
vO1 muc o1 suat tot hon.
¢ Duw bao:
= L4i suat ky han 10Y dao dong khoang 2% - 2.5%
= Tréi phiéu thanh khoan cao nhat van 14 nhém ky han 7-10
nam. Pong thoi, thi truong c6 Xu hudng chuyén dich 1én
cac ky han dai hon (trén 10Y) do lgi suat tot hon so vdi
chi phi von.

= Thanh khoan trén thi truong thtr cap duoc dy béo khéng
nhi€u bién dong SO v4i nam ngoai.

Kinh té vi mo én
dinh

Thu hat dong von

(FDI, FII, Kiéu héi)

vees ¥

Vietcombank Securities

Loi suat trai phiéu

ty dong

Chinh phu giam

Ty gia USD/VND
on dinh

Trai phiéu d4o han 2021

Thanh khoan doi
dao
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PHU LUC — Thi truong so cap VCBS O

Vietcombank Securities

Kho Bac Nha Nuée VDB VBSP Khac
Thang
KLPH 5 Nam 7 Nam 10 Nam 15 Nam 20 Nam 30 Nam KLPH KLPH KLPH KLPH
02/20 13.734 N/A 2,24 2,79 2,88 3,09 3,55 13.734 0 0 13.734
03/20 9.721 N/A 1,90 2,18 2,53 3,00 3,00 9.721 0 0 9.721
04/20 3.070 N/A N/A 2,50 2,85 3,10 3,10 3.070 0 0 3.070
05/20 18.392 2,20 N/A 2,90 3,07 3,43 N/A 18.392 0 0 18.392
06/20 32.594 1,92 N/A 3,01 3,15 3,45 N/A 0 0 0 32.594
07/20 58.671 1,74 N/A 2,80 3,01 3,34 3,50 0 0 0 58.671
08/20 22.580 1,70 N/A 2,90 3,07 3,34 3,50 0 0 0 22.580
09/20 60.141 1,35 N/A 2,75 2,96 3,26 3,48 0 0 0 60.141
10/20 31.643 1,22 1,55 2,53 2,76 3,02 3,25 0 0 0 31.643
11/20 19.997 1,22 N/A 2,48 2,7 3,02 3,24 15.000 1.900 0 36.897
12/20 43.614 N/A N/A 2,2 2,4 2,8 3,11 6.900 2.400 0 52.989
01/21 23.496 1,07 N/A 2,15 2,38 2,89 3 0 0 0 23.946
02/21 3.515 1,07 N/A 2,17 2,38 2,89 3,01 0 0 0 3.515
03/21 12.194 1,10 1,45 2,30 2,50 2,89 3,05 0 0 0 12.194
04/21 26.302 1,16 N/A 2,36 2,56 2,89 3,05 0 0 0 26.302
05/21 44.183 1,13 1,45 2,27 2,54 2,9 3,05 0 0 0 44.183
06/21 31.803 1,10 1,36 2,20 2,45 2,91 3,05 0 0 0 31.803

Nguon: HNX, VCBS tong hop
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PHU LUC — Thi truong tht cAp VCBS o

Vietcombank Securities

Trai phiéu Tin phiéu kho bac )
Tong

Théang Outright Repo Outright Repo

02/20 125.714 81.108 - - 206.822
03/20 183.792 120.943 - - 304.736
04/20 63.868 76.265 - - 140.133
05/20 124.715 57.004 - - 181.719
06/20 110.425 58.958 - - 169.383
07/20 159.225 76.755 - - 235.950
08/20 110.228 65.611 - - 175.839
09/20 143.068 54.108 - - 197.176
10/20 178.663 60.819 - - 239.481
11/20 163.934 75.845 - - 239.779
12/20 213.723 108.949 - - 322.673
01/21 202.123 101.360 - - 303.483
02/21 106.473 50.726 - - 173.948
03/21 167.006 72.512 - - 239.519
04/21 116.601 76.005 - - 192.607
05/21 130.591 72.827 - - 203.419
06/21 105.235 59.846 - - 165.080

Nguon: HNX, VCBS Research
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PHU LUC — Thi truong mé VCBS O

Vietcombank Securities

Reverse Repo Outright

Month S6 du trong S6 du trong
Pio han Goi thiu thang Liy ké P:o han Goi thiu thang Liy ké

02/20 21 21 - - - 94,991 94,991 119,990

03/20 1 2,878 2,877 2,877 - 26,997 26,997 146,987
04/20 25,512 22,637 (2,875) 2 19,999 - (19,999) 131,987

05/20 5 5 - 2 99,991 - (99,991) 26,997
06/20 2 - ) - 26,997 - (26,997) -
07/20 7 7 - - - - - -
08/20 - - - - - - - -
09/20 - - - - - - - -
10/20 - - - - - - - -
11/20 - - - - - - - -
12/20 - - - - - - - -
01/21 - - - - - - - -
02/21 50.726 50.726 - - - - - -
03/21 - - - - - - - -
04/21 - - - - - - - -
05/21 - - - - - - - -
06/21 - - - - - - - -

Nguon: HNX, VCBS Research
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