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Thi trudng Trai phiéu Chinh phu (TPCP) so cap

Trong thang 11/2023, Kho bac Nha nudc (KBNN) d té chire 18 phién d4u
thau trai phi€u Chinh pht véi téng gia tri goi thau (GTGT) 14 22,750 ty d6ng,
téng 4.6% so vaéi thang trudce vdi ty 1€ tring thau |2 86.6%. KBNN du kién sé
khong dat ké hoach goi thau TPCP trong ndm nay.

Thi trudng Trai phiéu Chinh phu tha cap

Ngén hang nha nudc dirng phat hanh Tin phiéu da khién cho thi truong
TPCP thi cap séi dong trd lai vai gia tri giao dich Outright ghi nhan murc
cao nhat ké tir thang 3/2022. Theo do, lgi sudt TPCP ciing gidm manh &
tat ca céc ky han, da biét [a & cac ky han tir 7 nam dén 15 nam. Trong ngan
han, lgi suat TPCP c6 thé duy tri & mat bang thap nhu hién tai nhung trong
dai han chung téi du bdo loi suat TPCP sé tang trd lai khi tin dung héi phuc
va dau tu céng duoc thuc day.

Thi truong Trai phiéu doanh nghiép (TPDN)

Hoat déng phat hanh TPDN trong thang 11 tang tré lai (63% MoM) va tang
gap 5 Ian so véi cung ky ndm ngoai. Bén canh nhém Ngén hang, thang 11
cling ghi nhan su khdi sac trong viéc phat hanh TPDN ctia nhém nganh
San xuat, Hang khéng va Xay dung. L&i suat van thap & nhém Ngan hang
va duy tri @ muc cao doi véi da sé cac nhdm nganh con lai. Luong trai phiéu
dao han trong thang 12 kha &p luc. Tuy nhién, ching t6i duy tri quan diém
cho rang giai doan khé khan nhat cua thi truong TPDN d& qua di.

Thi truong Ngoai hoi

Ty gid ha nhiét trong théang 11, giam 1.7% so véi thang trudc va so véi dau
nam chi con tédng 2.7% (giam tir mérc 4.1% so v&i dau nam trong thang 10).
Do6ng USD thé gidi giam manh do thi truong ky vong nhiéu hon vé viéc Fed
da di dén hoi két trong 10 trinh tdng |di suat cia minh va sém dao chiéu
chinh séach trong nam 2024 la yéu t6 chinh khién ty gia giam. Tuy nhién,
chénh léch 13i sudt VND — USD van con & mirc cao da can trg ty gia
USDVND khéng giam duoc nhu ky vong.

Thi truong Tién té

L&i suat lién ngan hang gidm manh trong thang 11 sau khi Ngan hang nha
nudc ngirng phét hanh Tin phiéu va lugng tién Tin phiéu déo han quay tré
lai bom ra thi truong lién ngan hang. Chidng téi cho rang |ai suat lién ngan
hang da quay lai mdc day ci va sé duy tri & mirc nay trong vai thang téi
cho dén khi khi tang trudng tin dung bat dau c6 dau hiéu khadi sac hon. Trén
thi truong dén cu, |18i suat cho vay du kién tiép tuc giam trong thoi gian téi
khi cdc Ngan hang thuong mai tiép tuc ha lai suat huy dong.

YoY YTD
2020 2021 2022 11/2023

(+-bps) _ (+-bps)
Loi suat TPCP so o o o o } .
) % 228%  208%  480%  2.28% 252 225
Loisuat TPCPhG ) 300 200%  489%  2.33% 259 247
cap (10Y) %
L&iSUst TPDN (%)  897%  7.86%  10.89%  8.15% 197 234
Ty gid USDVND 23008 22826 23633 24261 4m +628
L4i suat lién ngan o o o o i )
g (30N) 018%  172%  497%  0.20% 487 480
L4i suat huy déng
binh quan 12M 560%  550%  7.40%  5.23% 215 215
(SOB-%)

Ngudn: PHS téng hgp
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Thi truong TPCP so cap

Trong thang 11/2023, Kho bac Nha nudéc (KBNN) dé té chirc 18 phién dau
thau trai phi€u Chinh phu véi téng gia tri goi thau (GTGT) la 22,750 ty déng,
tdng 4.6% so vdi thang trudc, ty 1€ trdng thau |a 86.4%. KBNN tiép tuc traira
goi thau & cac ky han tir 5 nam dén 30 nam, riéng ky han 7 nam khong dugc
goi. Bén canh ky han 10 va 15 nam, thang 11 cling chirng kién ty Ié tring
thau toan bé 100% & ky han dai hon - 30 nam. Chung t6i thay rang ky han
30 ndm dang dugc hap thu t6t béi thi truong nhd mure lgi suat duy tri hap
dan so véi cac ky han khac.

Bang 1: Két qua phat hanh TPCP cua Kho bac Nha nuédc thang 11/2023
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Hinh 1: Luong TPCP phat hanh trén so cap (ty déng)
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Ngudn: HNX, PHS téng hop
Lugng tring thau TPCP trén thi trudng so cdp phuc hoi trd lai sau khi l3i
suét lién ngan hang ha nhiét do Ngan hang nha nudc dirng viéc phat hanh
Tin phiéu. Téng gia tri TPCP tring thiu tang 35.8% so vdi thang trudce trudc;
S0 vdi cung ky ndm trude giam 41.8%. Liy ké tir dau ndm dén nay téng gia
tri TPCP tring thau tdng 66.6% so vdi cung ky ndm ngoai.

Hinh 2: Ty Ié tring thau TPCP
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Nguén: HNX, PHS téng hop
Loi suat giam & hau hét céc ky han trir ky han 20 & 30 nam. Duong cong |oi
suat trén thij truong cling da déc hon khi lgi suat cac ky han 5 - 15 nam lién
tuc gidm, trong d6 dang chu y 1a ky han 10 nam & 15 nam, giam lan luot
14bps & 17bps trong thang 11. Liy k& tir dau nam dén nay, loi suidt TPCP
5Y da giam 205 bps, 10Y: -225 bps, 15Y: -224 bps, va 30Y: -115 bps. Sau
giai doan di ngang tir thang 7 dén 10, lgi suat TPCP tiép tuc xu hudng giam
trong thang 11, rd rang thé hién & ky han 10 nam va 15 ndm — 2 ky han ua
thich nhat cia nhém nha dau tu Ngan hang thuong mai.
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Hinh 3: Lai suat tring thau trén thj trudng so cap

Bdo cdo hang thang

Tong khéi lwgng TPCP ma Kho bac d3 phat hanh trong 11 thang qua la
284,006 ty dong, twong duong 60.7% ké hoach ndm 2023 (468,000 ty dong),
tdng 66.6% so vdi cung ky ndm ngoadi. Véi chi tiéu phat hanh cao dugc Kho
bac d@é ra trong Quy 4, gia tri phat hanh thanh cong TPCP trong 2 thang 10
va 11 chi mai dat 26.3% k& hoach; gan nhu chac chan Kho bac sé that bai
trong viéc dat muc tiéu k& hoach phat hanh cta minh trong Quy 4 ciing nhu
trong cad ndm 2023.

Dén thai diém hién tai, tdng gid tri phat hanh cla céc ky han 5 ndm, 10 ndm
va 15 nam ciing chi quanh 60-68% k& hoach ca nam, ky han 30 nam 52%, 2
ky han 7 ndm va 20 ndm chi quanh 9-11%.

Hinh 4: Gia tri phat hanh TPCP theo ky han
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Nguon: HNX, PHS téng hop
Chi con mét thang nira la két thic nam, viéc hoan thanh ké hoach nam la
khéng kha thi d6i véi Kho bac, dac biét la trong b6i canh lai suat tring thau
da giam rat nhiéu so v6i dau nam va chi cao hon 20 bps so véi mirc day
duoc thiét lap trong nam 2021. Cac ky han dai tir 10 = 30 nam sé nhan
dugc nhiéu sy quan tam cta cac nha dau tu hon so véi cac ky han ngan 5
-7 nam.

Thi truong TPCP thir cap

Thi trwdng TPCP thir cap séi dong trd lai trong thang 11, vai tong gia tri giao
dich toan thi truong dat 134.32 nghin ty dong. Trong do, gia tri giao dich
Outright thang 11 dat 113.14 nghin ty d6ng, tang 26.8% so vdi thang trudc
va tdng gap 2.76 lan so véi clng ky ndm trudc; day cling 1a mdrc gié tri giao
dich Outright cao nhat k& tr thang 3/2022. Gia tri giao dich Repo dat 21.18
nghin ty dong, giam 6.6% so vdi cung ky thang trude va giam 32.4% so véi
cung ky ndm ngoai. Gia tri giao dich binh quan 1 phién tlr dau ndm dén nay
chi quanh 4,000 ty dong, thap hon rat nhiéu so véi giai doan cdc nam trudc.
Nhu ching t6i da dé cap trong bdo céo thi truong tién té - trai phiéu thang
trude, viéc NHNN dirng phat hanh Tin phiéu duge xem la tin hiéu cho thay
ty gia da dugc kiém soat. Thém vao d6, lgi suat TPCP My ky han 10 ndm
ciing gidam manh tlr mic 4.87% vao thai diém cudi thang 10 xuéng 4.35%
vao thoi diém cudi thang 11, giam tuong &ng 52 bps. So véi mic dinh trén
5% - muc cao nhat trong 16 nam duoc xac lap vao thang 10 vira qua, loi
suat TPCP 10 ndm cuia My d3 giam 65 bps. Méac du Fed van chi truong gitr
|di suat & trang thai that chat va khéng dua ra tin hiéu nao vé viéc sém cat
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giam |ai sut nhung cac nha d4au tu van lac quan cho rang Fed da di dén
h6i két cla 1 trinh téng 1ai suat cua minh va sdm cat giam lai suat trong
nam 2024.

Céc yéu 10 rui ro trén & ca thi truong trong nudc va thé gidgi déu da diu di
khién cho céc nha dau tu ddy manh giao dich TPCP trong thang. Thanh
khoan thi truong tdng vot va loi suat ghi nhan giam & tat ca cac ky han.Trong
dé, lgi suat bién déng nhat van dugc ghi nhan & céc ky han tir 7 nam dén
15 ndm véi mirc giam tir 47 — 57 bps. D6i véi cac ky han ngan hon va ky
han dai hon, d6 bién dong cua loi suat TPCP thap hon véi mirc giam chi tir
10-19 bps.

Co cau Nha dau tu tham gia giao dich Outright chiém ty trong 16n nhat van
la nhém Ngan hang thuong mai (chiém hon 70% t6ng gia tri giao dich). Day
cling dugc xem la ngudi choi chinh trén thi truong TPCP thir cap, déng gép
chinh cho su bién dong chinh trén thi truong nay.

Hinh 5: Dién bién giao dich Outright va Repo theo thdang Hinh 6: buong cong loi suat TPCP thir cap
(PVT: ty déng)
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Hinh 7: Dién bién ldi suat TPCP - TT thir cap Hinh 8: Loi suat TPCP 10 nam
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Trong ngan han, chiing téi cho rang loi suat TPCP cé thé duy tri & mat bang
thap nhu hién tai hodc giam thém 5-10 bps nho thanh khoan déi dao va lai
www.phs.vn Bloomberg: PHS <GO> 4



Hinh 9: Gia trj phat hanh hang thang (ty dong)
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suat lién ngan hang duy tri & mat bang thap, cac Ngan hang thuong mai cé
Igi thé vé chi phi von trong dau tu TPCP. Tuy nhién, trong dai han chiing
toi van duy tri du bao lgi suat TPCP Viét Nam sé tang trd lai do ky vong tin
dung héi phuc va dau tu céng duoc thic day.

Thi truong TPDN

Theo dit liéu tir HNX, tinh dén ngay 30/11/2023, cé 44 dot phat hanh TPDN
trong thang 11, tdng 63% so v&i thang trude va tédng gap 5 Ian so véi cung
ky n@m ngoadi. Xét vé gia tri, téng gid tri phat hanh TPDN trong théang 11 la
35,708 ty dong, tang 28.1% so vdi thang trudc va tdng gap 17 lan so véi
cung ky nam ngoai. Ngoai thang 9, thang 11 cling |a mét thang ghi nhan
murc phat hanh TPDN tang manh trong gan 1.5 ndm tré lai day. Liy ké tur
dau nam, t6ng gia tri phat hanh TPDN dugc ghi nhan la 216,984 ty dong,
giam 17.4% YoY do hoat dong phat hanh TPDN chi mdi tich cuc hon ké tir
thang 6. So véi gia doan nam 2021, thoi ky dinh cao cda phat hanh TPDN,
thi trwong 6 thang cudi ndm 2023 mac du da co6 su hoi phuc nhung chua
thuc su 8n dinh trd lai.

Hinh 10: Gid tri phat hanh hang nam (ty doéng)

700,000

600,000

500,000

YTD
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Trong thang 11, nhdm Ngan hang van la nhém chiém ty trong phat hanh 1én
nhat 52% téng gid tri phat hanh, nhém Bat déng san chi chiém 6%, con lai
tap trung chd yéu vao nhém nganh San xuat, Hang khéng va Xay dung. Diéu
nay phan nao cho thay su khdi séc trong viéc phat hanh TPDN cla nhiing
nhém nganh nay.

Trong nhém nganh Ngén hang, 4 Ngan hang phat hanh véi khai luong 16n
nhat trong thang 11 dugc ghi nhan bao gém Ngan hang Thuong mai co
phan Tién Phong (TPB), NH TMCP Phat trién thanh phd H6 Chi Minh (HDB),
Ngan hang TMCP Phuong Déng (OCB) va Ngan hang TMCP An Binh
(ABBANK). Nhom BDS trong thang chi c6 CTCP Vinhomes phat hanh 2,000
ty dong TPDN. Thang 11 ciing ghi nhan 16 phat hanh Trai phiéu 1én dén tir
CTCP 0 t6 Trudng Hai véi téng gié tri 1a 8,680 ty dong.

Bloomberg: PHS <GO> 5
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Bang 2: Top 10 doanh nghiép phat hanh Trai phiéu thang 11

Tén Doanh nghiép hanh

Gia tri phat

Lai suat binh Ky han binh

quan (%/nam) quan (nam)

(ty dong)

1 CTCP 6 t6 Truong Hai 8,680 6.0% 5
2 NH TMCP Tién Phong 3,897 7.0% 10
3 NH TMCP Phat trién thanh phd H6 Chi Minh 3,822 8.04% 8
4 NH TMCP Phuong Béng 2,800 6.0% 3
5 NH TMCP An Binh 2,800 6.40% 2.3
6 CTCP VINHOMES 2,000 12.0% 2
7 CTCP Hang khéng Vietjet 1,800 10.50% 5
8 NH TMCP Hang Hai Viét Nam 1,500 5.80% 3
9 CTCP Masan High-tech Materials 1,500 10.80% 5
10 Cong ty TNHH Dich vu va Tu van xay dung Anh Quan 1,495 14.0% 5

Hinh 11: Ty trong phéat hanh TPDN theo nganh (%)

= BDS
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Sau dot phat hanh TPDN thang 11, CTCP O t6 Trudng Hai da lot top 10 cac
doanh nghiép c6 gia tri phat hanh 16n nhat ké tir dau nam 2023 dén nay, chi
sau Ngan hang ACB, TCB, OCB, Céng ty TNHH Capitaland Tower (BDS) va
Ngéan hang BIDV. Thi truong 6n dinh trd lai cung véi ap luc ddo han trai
phiéu |6n trong ndm da tao ap luc, thic day cac t6 chirc phat hanh quay tré
lai kénh phat hanh TPDN dé& huy dong von.
Céc dot phat hanh TPDN trong thang cé 13i suat trung binh 8.2%/ndm, giam
nhe so v&i murc |di suat 8.3% trong thang 10. L&i suat phat hanh trung binh
clia nhdm Ngéan hang quanh 6.8% vdi ky han 7.2 nam (murc lai suat thap
nhat so vdi toan thj trudng); trong do, tréi phiéu ciia Ngan hang TMCP Phét
trién thanh phd H6 Chi Minh (HDB) phat hanh vdi I5i suat cao nhat (8% - ky
han 8 nam) va |4i suat phat hanh ciia Ngan hang Thuong mai cé phan Cong
Thuong Viét Nam la thap nhat (6.1% - ky han 8 nam).
L&i su4t phat hanh ctia nhém B4t déng san 1a 12% (16 Trai phiéu 2,000 ty
dong ctia CTCP Vinhomes, ky han 2 nam). Cac nhém con lai duy tri mdrc 13i
suat binh quan quanh 10.5% - 11%/nam vai ky han binh quan 4-5 nam.
Hinh 12: Lai suat phat hanh TPDN (%)
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Hinh 13: Gia tri trai phiéu mua lai trudc han theo thang

(PVT: ty dong)
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Nguon: HNX, PHS téng hop
Trong thang 11, hoat déng mua lai TPDN cula cac doanh nghiép da giam
38.2% so vdi thang trude, dat 10,834 ty déng. Hoat dong dam phan gia han
ky han tréi phiéu van tiép tuc duy tri tich trong thang 11 khi lugng TPDN déo
han trong thang 12 kha ap luc. Trong d6 62% gia tri ddo han dén tir nhém
Ngan hang, 24% tlr nhém BDS, 14% dén tir cdc nhom con lai.

Lugng trai phiéu ddo han trong nam 2024 ciing tuong d6i I6n véi hon 380
nghin ty déng. Trong d6, nhém BDS va Ngan hang van chiém ty trong 16n
nhat vdi ty trong Ian luot 1a 34% va 36%. Tuy nhién, theo ching t6i danh gia,
nam kho khan nhat cua thi trudng TPDN da qua di, da cd nhitng dau hiéu
tich cuc hon dai véi thi truong nay. Mat bang 1ai suat da giam manh, riéng
doi vdi 1ai suat huy déng 12 thang ctia nhém Ngéan hang qudc doanh d3
giam vé murc trude dich. Dy ki€n mirc 13i suat thap nay cé thé duy tri trong
thai gian dai trong nam 2024. Thém vao do, cac doanh nghiép da quay lai
phat hanh trai phiéu ké tir thang 6 dén nay kha tich cuc, cac doanh nghiép
yéu kém da dan dugc sang loc ra khai thi truong.

Hinh 14: Gia tri TPDN ddo han (PVT: ty déng)
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Nguon: HNX, PHS téng hop
Chiing t6i van duy tri quan diém nhirng khé khan nhat trén thi truéng TPDN
da dan qua di. Dy kién lai suat phat hanh cua toan thi trudng sé tiép tuc
giam tir tir qua cac thang. Hoat dong mua lai TPDN cuia céc t6 chirc phat
hanh ciing tiép tuc duoc thuc hién trong cac thang t6i khi méat bang lai suat
dang & mirc thap.

Thi truong ngoai hoi

Trong thang 11, ty gid USDVND d4 c6 thoi di€ém giam manh tir 24,587 vé
24,212, giam gan 375 pips. Két thang, ty gia giao dich quanh vung 24,260,
chi con tang 2.7% so vé6i dau nam (giam tir mdrc tang 4.1% so véi dau nam
trong théng 10). Chi s6 do luong stirc manh déng USD (DXY) da giam gan
3.2% so véi mirc dinh dugc thiét 1ap vao ngay 1/11 (106.9) trong nam nay
do thi truong dang ky vong nhiéu hon vé viéc Fed sé bat dau dao chiéu
chinh séch tién té, chuyén sang cat giam lai suat trong nam 2024 va vdi
murc cét giam I6n hon du bao trude do6. Day la mot trong nhiing yéu té chinh
giup ha nhiét ty gia trong nudc.

Cén can thuong mai lién tuc ghi nhan thang du qua cac thang. Ly k& 11
thang can can thuong mai da ghi nhan thang du hon 25.8 ty USD, mirc thing
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du cao nhat tir trude dén nay. Bén canh do, von FDI gidi ngan duy tri quanh
2-3 ty USD/ thang la nhiing yé&u t6 chinh hé trg cho nguén cung USD trong

nudc.
Hinh 15: Ty gia USDVND Hinh 16: Dién bién DXY va ty gia trong nudc
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Céc dong tién trong khu vuc déu ghi nhan da hoi phuc trong thang 11 khi
dong USD thé gidi quay dau giam. Mic hoéi phuc manh nhat trong thang
dén tr dong KRW (+4.5%), theo sau dé la TWD (+3.6%), hau hét cac dong
tién con lai déu phuc héi quanh 2.1-2.4%. So vdi cac déng tién trong khu
vue, sur hoi phuc cua dong VND trong thang 11 van con thap (+1.7%) do tac
dong cong hudng bdi chénh léch 1i suat gitra VND — USD van & mirc cao.
Tlr cudi thang 9, khi ap luc ty gia tang, Ngan hang nha nuéc da khéi dong
kénh hat tién qua Tin phiéu. Dong thai nay gilp |ai suat VND lién ngan hang
tang trong thai gian ngén. Tuy nhién, sau khi Ngan hang nha nuéc ding
phat hanh Tin phiéuy, |ai suat lién ngan hang quay dau giam manh & hau hét
céc ky han (phan nay sé dugc ching téi danh gia trong phan Thi trudng tién
té). Trong khi do, |ai sudt USD lién ngan hang van neo cao.

Hinh 17: Bién déng cta cdc dong tién khac so véi USD
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INR VND THB MYR PHP JPY IDR SGD CNY TWD KRW

1M -0.2% 1.2% 2.1% 2.1% 2.2% 2.3% 2.4% 2.4% 2.5% 3.6% 4.5%

BYTD -0.8% -2.7% -1.7% -5.9% 0.4% -13.3% 0.4% 0.3% -3.4% -1.7% -1.3%
1M ®BYTD

Nguon: Bloomberg, PHS téng hop
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Hinh 18: Chénh léch lai suat VND & USD (%)
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Bdo cdo hang thang

Ty gia da phan nao duogc kiém soat khi USD thé gidi ha nhiét. Mac du van
con ap luc dén tir viéc 1ai suat swap (chénh léch giira lai suat USD va lai
suat VND) duy tri am sau. Nhung véi yéu t6 chu ky, ching t6i ky vong cac
nguon USD vé tir xuat khau, kiéu hai, giai ngan FDI trong ngan han 1-3
thang téi sé giap ty gia én dinh quanh mirc 24,200 +/- 1%.

Thi truong tién té

Nghiép vu thi trudng mé: Dau thang 11, Ngan hang nha nudc da phat hanh
téng céng 41.25 nghin ty dong Tin phiéu véi ky han 28 ngay trén thj trudng
ma véi |3i suat giam dan tir 1.5% vé 1%. Tuy nhién, dén ngay 9/11, Ngan
hang nha nudc da ngirng viéc phat hanh Tin phiéu khi ty gia c6 dau hiéu ha
nhiét trong bdi canh du bao Fed d3 & cudi chu ky that chét tién té. Theo do,
téng lugng tin phiéu dén han bom rong ra thi truong la 183.4 nghin ty déng
trong thang 11.Luong tin phiéu ddo han con lai trong thang 12, theo chiing
t6i wdce tinh sé con la 25 nghin ty déng. Ty gia ha nhiét da phan nao gidp
cho Ngéan hang nha nudc c6 nhiéu du dia trong viéc duy tri chinh séch tién
té ndi 1dng hién tai, thic day kinh té€ trong nudc.

Hinh 19: Khéi lugng luu hanh OMO, Tin phiéu va lai

suat ON trén thj truong lién ngan hang (%, ty dong)
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Nguén: SBV, PHS téng hgp
Lai suat lién ngan hang: Viéc dirng phat hanh Tin phiéu va lvgng tién tir Tin
phiéu ddo han dugc bom ra thi truong da gilp cho thanh khoan thi truong
lién ngan hang d6i dao hon. Theo d6, 14i suat lién ngan hang giam manh tai
hay hét cac ky han. Lai suat ON-1W két thang Ian lugt & muic 0.2% va 0.34%,
giam 65 va 101 bps so véi cudi thang 10 va giam hon 260 bps so véi mirc
dinh gan nhat (24/10). L&i suat d6i vai cac ky han 2W-1M ciing giam manh
tlr 100-135 bps, két thang véi |i suat 0.56% va 1%. Riéng ddi vai cac ky han
dai hon tir 2M-1Y murc giam chi tir 10-25 bps.
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Hinh 20: Lai suat lién ngan hang tai cac ky han (DVT: %)
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Hinh 21: Tang trudng tin dung (YTD)
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Ngubn: Reffinitiv, PHS téng hop

L&i suat lién ngan hang lién tuc giam xuéng thap khong chi do lugng tién
Tin phiéu dao han quay trd lai thi trrong ma con do tin dung phuc hoi cham.
Theo s0 liéu tang trudng tin dung gan nhat, luj k& dén cudi thang 11 tang
trudng tin dung chi méi tdng 9.15% (cung ky 2022 tang 12.02%).

Hién |&i suat huy déng, cho vay da giam binh quan 2-3% so v&i cudi ndm
2022. Du kién mat bang l3i suat huy dong sé tiép tuc giam thém & cac Ngan
hang thuong mai van con duy tri & mic lai suét cao (7-8% cho ky han 12
thang), theo dé Iai suat cho vay binh quan trén toan thi truong ciling sé tiép
tuc giam thém trong thai gian téi.

Hinh 22: Tang truong huy déng (YTD
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Nguon: SBV, PHS téng hgp

www.phs.vn

Nguon: SBV, PHS téng hgp

Chung t6i cho rang lai suat lién ngan hang da quay lai mic day cii va sé
duy tri & mirc nay trong vai thang téi khi tang trudng tin dung bat dau cé
dau hiéu khéi sac hon. Péi véi thi truong dan cu, chiing t6i tiép tuc duy tri
quan diém lai suat cho vay sé tiép tuc giam trong thoi gian téi, dac biét Ia
trong béi canh nén kinh té& van con yéu va khu vuc san xuat chua cé nhiéu
diém sang.
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Pam bao phan tich

Bdo cédo dugc thyc hién bai Bui Thi Quynh Nga, Chuyén vién cao cap phan tich — Céng ty Cé phan Ching khoén Phu
Hung. M6i nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va néi dung
cla tat ca cac phan cé trong ban bao cdo nghién ctru nay dam bao réng, tat ca cac y kién cta nhirng nguoi phén
tich, chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitrng van dé trong
ban bao cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khong dugce hudng bat cir khoan
chi tra nao trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao
céo nay.

Mién trir trach nhiém

Co6ng ty Co phan Chirng khoan Pha Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cta béo céo.
Pay khong phai |a ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu ndo. Ching khoan Pha Hung va céac chi
nhanh va van phong va nhan vién ciia minh cé thé c6 hodc khdng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hiat dau tu
hoéc cac hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cdé trong bao cédo nay dugc tao thanh tir cac danh gia cia Cong ty Cé phan Ching khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phu Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08,
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