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Cap nhéat théng tin thi trwedng BIEN PONG LOI SUAT THEO KY HAN:
Lai suat lién ngan hang — Tin dung 6.0% Loi suét trai phiéu

Interbank rates
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DIEM TIN THI TRUONG:
60 * Sau khi bat ting manh xung quanh giai doan Tét Nguyén dan do yéu t6
0 mua vu, |ai suét lién ngan hang ha nhiét; trwéc khi nhich tang tré lai khi
NHNN da tién hanh goi thau Tin phiéu tir 11/3.
20 1 = 80.229 VND trai phiéu dwoc huy dong trén thj trwdng so cap trong quy.
~JUE ‘ Al = Trong quy, dwdng cong loi suét dich chuyén 1én trén.
SRIILLIIITIIIJNN £ NN i
R R = Khoi ngoai ban rong 973 ty dong trong thang.
SBV-Bill Oustanding = NHNN hat rong 176.098 ty dong thdng qua nghiép vu thj tredng mo.
g 3 NHAN DINH CUA VCBS:
g 250 L = Chung téi cho rang mét bang lai suat lién ngan hang quy 2 nhin
2 chung sé cao hon quy trwéece, khi tin dung sé dan dwoc hap thu vao
200 nén kinh té. Ngoai ra, ching téi khong loai trir kha ndng NHNN sé tiép
tuc st dung cdng cu tin phiéu khi khéi lwgng goi thau tin phiéu tir dau
150 thang 3 sé& bat dAu dao han tir ngay 8/4. Bién phap nay duoc ky vong
100 sé phan nao gidm thiéu ap luc ty gia khi VND hién da giam gia khodng
2,2% so v&i USD tlr ddu ndm dén nay.
50 = Dbi véi lgi suat trai phiéu chinh pha, VCBS nghiéng nhiéu vé kich
ban lgi suat sé dan nhich tang trong quy t&i. Thanh khoan lién ngan
Bl B B B i hang van sé én dinh, nhwng bét dw thira so véi quy trwde. Ddng thoi,
Sy FIIJIJIIZTIIA thi trwdng nhiéu khd ndng van sé than trong va theo dai nhirng dién
8858333885833 88

bién chinh s&ch tién té cia cac NHTW va NHNN. Dac biét, ap luc ty gia
van dang hién hiru, stec manh ddng USD c6 thé duy tri & ngudng cao it
nhéat cho t&i hét quy 2, khi xuét hién cac théng tin ré rang hon vé thoi
diém gidm lai suat cta FED.
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Khu vwe dich vu tiép da tang
trong khi khu vwc san xuéat
héi phuc cham. Ap lwc ty gia
thwong trwe sé gay can tré
né lwe nha diéu hanh duy tri
mat bang l4i suat thap.

Tinh hinh kinh té vi mé:

e Hoat ddng san xuat hdi phuc véi mirc dd cham rai. Tinh chung quy dau ndm 2024, 1P
wéce tinh tang 5,7% so véi cung ky nam trwéc (cung ky nam 2023 giam 2,6%).

e Tinh chung quy dau nam 2024, tdng kim ngach xuét, nhap khau hang héa wéc dat 178,04
ty USD, tang 15,5% so vé&i cung ky nam trwéc, trong dé xuat khdu ting 17%; nhap khau
tang 13,9%. Céan can thuwong mai hang héa xuét siéu 8,08 ty USD, cho thdy chuyén bién
tich cwe clia hoat dong xuét nhap khau.

e Hoat déng dich vu quy d&u nam ciing ghi nhan tin hiéu tich cwc. Quy dau ndm 2024, téng
mirc ban 1& hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh wéc dat 1.537,6
nghin ty déng, tang 8,2% so véi cling ky nam trwdc (cung ky ndm 2023 tang 13,9%), néu
loai trir yéu t6 gia ting 5,1% (cung ky nam 2023 tang 10,1%).

e Nhu cau clGa nguoi dan gidm sau dip Tét Nguyén dan khién gia hang hoa va dich vu thiét
yéu trén thi trudng gidm, dac biét 1a lwong thwe, thwe phdm. Chi sé gia tiéu dung (CPI)
thang 3/2024 giam 0,23% so véi thang trwdc. CPI binh quan quy dau ndm tang 3,77% so
v&i ndm trwde, nhw vay lam phéat van hoan toan nam trong muc tiéu cia Chinh phu.

e Lai suat huy déng giam nhe 5-10 diém, chl yéu tai ky han ngan Nhin chung, t&r dau ndm
dén nay, 1ai suat huy dong da giam 40-50 diém, trong béi canh thanh khoan dbi dao, ting
trwdng tin dung chi tang nhe so véi cudi nam 2023. VCBS cho rang mat bang 1ai suat huy
dong da gidm vé mirc thap va sé di ngang & mirc thap trong thoi gian téi, dwa trén dinh
hwéng dadm bao cung cp day da tin dung phuc hé va hé tro' cac hoat dong san xuét —
kinh doanh.

e Sau cudc hop chinh sach tién té thang 3 Fed quyét dinh gitr nguyén 1ai suét & 5,25%-
5,5%. Fed dbng thdi ham y cac dot gidm I4i suat van sé bat dau trong ndm nay véi kha
nang 3 lan giam, méi lan gidm 25 diém co ban tuy nhién khéng xac dinh thoi diém bat
dau. Hién tai, cac thanh vién thi trwong dang ky vong thoi diém bét dau 1a ky hop thang 6
Vi xa&c suat 75%. Clng véi do, Fed ciing diéu chinh mirc tang trwdng GDP cla nén kinh
té& My trong ndm nay I&n 2,1% tir mirc 1,4% (dw bdo dwa ra thang 12). Vé&i dién bién nay,
strc manh déng USD duoc dy béo sé tiép tuc duy tri & nguéng cao it nhat cho t&i khi co
céac thong tin rd rang hon vé thoi diém giadm 1ai suat. Nhw vay, cé thé thdy ap lwc ty gia
van thwdng truc trong thdi gian téi it nhat cho téi hét Quy 2. Tinh téi thoi diém hién tai,
VND da giam gia ~2,2% so v&i USD.

Lai suét lien ngan hang
chiu ap lwc tang khi NHNN
da tién hanh goi thau Tin
phiéu NHNN ngay 11/03.

Sau khi bat ting manh xung quanh giai doan Tét Nguyén dan do yéu t6 mua vu, lai suat
lién ngan hang ha nhiét; trwéc khi nhich tang tré lai khi NHNN da tién hanh goi thau Tin
phiéu ttr 11/3. Cudi quy, 13i suat cac ky han ON-3M duoc ghi nhan 1an luvot & 2.567%, 2.733%,
2.767%, 2.95% va 3.283%.

vcbs.com.vn | 2
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Nguén: Bloomberg, CEIC, VCBS

Sau khi NHNN tién hanh goi thau Tin phiéu tir 11/3, 13i suat lién ngan hang nhich tang va
tham chi bat ting manh vao cudi quy. Tuy nhién, ap lwc bat tdng manh chi dién ra vao cubi
quy, chung t6i cho réng diéu nay khéng phan anh trang thai thanh khoan thiéu hut trén toan hé
théng, ma chi cuc bo tai méot sé ngan hang, khi day ciing 1a thoi diém cac NHTM ghi nhan sé
sach cudi quy.

VCBS dw bao mat bang lai suat lién ngan hang quy 2 nhin chung sé cao hon quy trwérc,
khi tin dung sé& dan dwoc hap thu vao nén kinh té, dat trong béi canh dinh hwéng kéo gidm lai
suét |ai cho vay nham hé tro cac hoat ddng san xuét — kinh doanh van dang duoc duy tri thuwc
hién. Ngoai ra, chuing t6i khong loai trir kha nang NHNN sé tiép tuc st dung cong cu tin phiéu
khi khéi lwong goi thau tin phiéu tir dau thang 3 sé bat dau dao han tr ngay 8/4. Bién phap nay
dwoc ky vong sé phan nao gidm thiéu ap lwc ty gia thwong trwc khi VND hién da giam gia
khoang 2,2% so v&i USD tir dau ndm dén nay.

Interbank rates
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Nguén: Bloomberg, VCBS téng hop.

80.229 ty VND (+18,04%
qoq, -23,5% yoy) trai phiéu
dwoc huy dong trén thi
trwong so cap trong quy.

Thi trwdng trai phiéu so’ cap

Lai suat trang thau tang tai ky han 10-15Y.

Kho bac Nha nwéc (KBNN) huy dong 80.229 ty VND (+18,04% qoq, -23,5% yoy). KBNN
huy dong 14.750 ty ddng; 400 ty ddng; 33.423 ty déng; 28.271 ty ddng; 1.170 ty déng, 2.215
ty déng trai phiéu tai cac ky han 5 ndm, 7 ndm, 10 ndm, 15 ndm, 20 nam va 30 ndm. Cubi
quy, loi suét tring thau cac ky han 5 nam, 7 nam, 10 nam, 15 nam, 20 nam va 30 nam dat
1,47% (-11 bps QoQ); 2,02%; 2,42% (+22 bps QoQ); 2,62% (+22 bps QoQ); 2,65%, 2,85%.

vcbs.com.vn | 3
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Ngubn: HNX, VCBS

Ngan hang Chinh sach Xa hoi (NHCSXH) va Ngan hang Phat trién (NHPT) khong goi thau
trong thang.
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Ngudn: HNX, VCBS
Cap nhat ké hoach phat hanh ciia KBNN:

Trong quy dau nam, KBNN d& huy dong thanh céng 80.229 ty VND, twong &ng 63,17% ké
hoach quy 1, va 20,06% ké hoach c& ndm. Khéi lwgng phat hanh van tap trung chd yéu tai
ky han 10Y va 15Y, khi day la ky han thanh khoan cao, va phu hgp nhu cau thi trwdng. Trong
céac quy tiép theo, khdi lwong phat hanh cé thé dwoc ddy manh hon nham dap tng nhu cau
huy déng vdn, hé tro phat trién.

Ké hoach  Kéhoach Phathanh % KH phat % KH phat

LS7 D Q1.24 2024 Q1.2024 hanh Q1.2024 hanh 2024
3Y 30,000
5Y 25,000 70,000 14,750 59.00% 21.07%
7Y 3,000 15,000 400 13.33% 2.67%
10Y 30,000 100,000 33,423 111.41% 33.42%
15Y 50,000 140,000 28,271 56.54% 20.19%
20Y 9,000 20,000 1,170 13.00% 5.85%
30Y 10,000 25,000 2,215 22.15% 8.86%

Téng 127,000 400,000 80,229 63.17% 20.06%

Nguén: HNX, VCBS téng hop

vcbs.com.vn | 4



VCBS O BAO CAO THI TRWONG TRAI PHIEU

Wietcombank Securities

Thi trwdng the cap
Thanh khoan trung binh phién ting di kém v&i xu hwéng ting cua loi suat trai phiéu.

582.875 ty doéng (+10,59% Trong quy, 582.875 ty dong (+10,59% QoQ, +158,44% YoY) dwoc giao dich trén thi

QoQ, +100,27% YoY) dwoc  trwong thir cap v&i mirc ting cha yéu tir hoat dong repo. Khéi lwong giao dich outright

giao dich trén thj trweéng va repo lan lwot dat 391.389 ty dong (-8,45% QoQ, +107% YoY) va 582.875 ty dong

thir cap trong quy. (+485,51% QoQ. +469% YoY). Tuy nhién, thanh khoan giao dich trung binh phién dat khoang
9.879 ty ddng (+21,84% QoQ, +96,87% YoY).
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Ngudn: HNX, VBA, VCBS

Theo théng ké ctia VBMA, loi suat cac ky han 1 ndm, 2 ndm, 3 ndm, 4 ndm, 5 ndm, 7 nam,
10 nam, 15 nam, 20 n&m va 30 nam |an lwot két thac quy & 1.575% (+3 bps qoq), 1.604%
(+4.7 bps qoq), 1.625% (+5.9 bps qoq), 1.719% (+16.9 bps qoq), 1.814% (+28.1 bps goq),
2.225% (+28.4 bps qoq), 2.627% (+39 bps qoq), 2.813% (+37.8 bps qoq), 2.958% (+5.3 bps
qoq), 3.05% (+4.3 bps qoq). Nhw vay, trong quy 1, dwérng cong lgi suat dich chuyén lén
trén, chi yéu xuat phat t 13i suét lién hang chiu p lwc tang va thi trudng thiéu vang théng
tin hd tro sau giai doan lgi suat da gidm sau.
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Nguén: VBMA, VCBS

Déi v&i lgi suéat trai phiéu chinh pha, VCBS nghiéng nhiéu vé kich ban lgi suat sé dan

nhich tang trong quy t&i. (1) Thanh khoan lién ngan hang van sé 4n dinh, nhwng bét dw

thra so v&i quy trudc; ddng thei, mat bang |4i suat lién ngan cling cao hon, khi tin dung dan

gia tang, dap &ng nhu cau vén ctia ngudi dan va doanh nghiép. (2) Déng thoi, thi trudng

nhiéu kha nang van sé than trong va theo ddi nhirng dién bién chinh sach tién té cha cac
vcbs.com.vn | 5
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NHTW va NHNN. D&c biét, &p lwc ty gia van dang hién hiru, strc manh ddng USD c6 thé duy
tri & nguéng cao it nhat cho té¢i hét quy 2, khi cé céc thong tin rd rang hon vé thdi diém gidm
|ai suat ctia FED.

3.5% - Yield Curve
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Nguébn: VBMA, VCBS

Khéi ngoai ban rong 897  Khéi ngoai ban rong 897 ty dong trong quy, ban rong tap trung & cac ky han dai.
ty dong trong quy. . )
Giao dich ciia Nha dau tw ngoai trén thi trwong thir cap
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Nguén: HNX, Bloomberg

NHNN hat rong 176.098 ty  NHNN hat rong 176.098 ty déng théng qua nghiép vu thi trwéng mé.
dong théng qua nghiép vu

T thang 2, h thoi diém Tét Nguyén dan, 6.037 ty ddng Mua ky han d i
thi trwdng mé rong thang 2, xung quan oi diem Tét Nguyén dan y dong Mua ky han duwoc gol

thau trén thj trwéng mé, va da déo han toan b trong thang.

Sang dén thang 3, tv ngay 11/3, NHNN da phat hanh tin phiéu tré lai, ddng théi nang dan
|3i sudt tr 1,38% lén 2,49%, ky han 28 ngay. Nhw da nhan dinh xuyén subt trong cac bac
cdo trwdc do, trong bbi canh ap lwc ty gia thwong trwe, NHNN da lwa chon phét hanh tin
phiéu trén thj trwong mé, twong tw nhw da dwoc ghi nhan vao thoi diém thang 9/2023.

Trong thoi gian t6i, chang t6i cho rang NHNN sé s dung linh hoat céng cu Mua ky han va Tin
phiéu trén thj trudng mé. Mua ky han c6 thé dwoc sé dung nham dap &ng thanh khoan ngén
han, va van s& mang tinh dinh hwéng, truyén tai thong diép diéu hanh chinh séach tién té. Béng
thoi, Tin phiéu van sé dwoc phédi hop st dung, déc biét khi khéi lwong goi thau trudc do sé
dan dao han vao tuan thir hai ctia thang 4. Pong thai diéu hanh cta NHNN trén thij trwong
mé, nham giam ap lwc ty gia ciing sé khong gay ra nhirng thay déi qua nhanh vé
thanh khoan trong hé théng ngan hang; thay vao d6, viéc duy tri méat bang |ai suat thap,
hé tro kha nang tiép can vén ctia doanh nghiép va ngwdi dan van dang dwoc wu tién.

vcbs.com.vn | 6
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Nguén: SBV, VCBS téng hop
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Thi trwéng so cp

PHU LUC

THONG KE THI TRUONG

VDB VBSP Khac
Thang o « < < < 30
KLPH 5 Nam 7 Nam 10 Nam 15Nam 20 Nam Nam KLPH KLPH KLPH KLPH
01/23 32.832 N/A N/A 4,36 4,56 N/A N/A 0 0 0 32.832
02/23 36.595 3,65 3,8 4,2 4,4 N/A N/A 0 0 0 36.595
03/23 35.446 2,93 3,8 3,45 3,6 3.75 3.8 0 0 0 35.446
04/23 34.810 2,75 N/A 3,22 3,33 N/A 3,66 0 0 0 34.810
05/23 23.269 2,4 N/A 2,95 3,05 3,19 3,4 0 0 0 23.269
06/23 16.940 2 N/A 2,45 2,7 2,95 3,25 0 0 0 16.940
07/23 28.837 1,8 N/A 2,4 2,6 2,75 3,1 0 4.450 0 33.287
08/23 21.782 1,7 N/A 2,36 2,59 N/A 3,05 0 0 0 21.782
09/23 19.370 1,63 N/A 2,36 2,59 N/A 3,05 0 0 0 19.370
10/23 14.475 1,62 N/A 2,42 2,65 N/A 3,05 0 4.500 0 18.975
11/23 19.650 1,6 N/A 2,28 2,48 N/A 3,05 0 12,300 0 31.950
12/23 14.470 1,58 N/A 2,2 2,4 N/A 3 0 3.101 0 17.571
01/24 19.509 1,39 N/A 2,28 2,48 N/A 2,85 0 0 0 19.509
02/24 19.650 1,42 N/A 2,31 2,51 2,65 N/A 0 19.650 0 19.650
03/24 32.550 1,47 2,02 2,42 2,62 N/A N/A 0 0 0 32.550
Thij trwéng Thir cap
Trai phiéu Tin phiéu kho bac .
Tong
Théang Outright Repo Outright Repo
01/23 30,518 25,861 - - 56,379
02/23 73,457 38,262 - - 111,719
03/23 84,702 38,245 - - 122,947
04/23 79,479 51,171 - - 130,650
05/23 75,157 57,410 - - 132,567
06/23 113,132 41,743 - - 154,875
07/23 87,454 22,160 - - 109,614
08/23 101,870 32,228 - - 134,098
09/23 109,658 31,629 - - 141,288
10/23 89,258 22,678 - - 111,935
11/23 113,443 21,178 - - 134,320
12/23 225,101 55,694 _ - 280,795
01/24 149,885 51,423 R R 201,308
02/24 201,308 87,700 _ - 147,342
03/24 153,804 80,420 - R 234,224
Thi trwong mé
Reverse Repo Outright
Month Pao Cox S6 dw trong Lo Pao Coa S6 dw trong Lo
han Goi thau théng Liay ke han Goi thau théng Liy ke
01/23 147,517 170,000 22,483 85,382 | 341,750 242,350 (99,400) 25,000
02/23 13,811 60,350 (53,461) 31,921 57,699 402,128 144,429 169,429
03/23 71,986 40,064 (31,921) - 202,829 144,100 (58,729) 110,700
04/23 36.104 102.387 66.283 63.641 - - - 110.700
05/23 73.468 8.130 (65.338) 934 85.700 - (85.700) 25.000
06/23 1,649 704 (945) - 25,000 - (25,000) -
07/23 - - - - - - - -
08/23 - - - - - - - -
09/23 - - - - - 90,000 90,000 90,000
10/23 - - - - 106,900 225,249 118,349 206,399
11/23 - - - - 223,899 40,550 (183,349) 25,000
12/23 156,064 146,031 (10,033) 62,900 | 180,159 204,399 84,400 124,400
01/24 4,552 3 17,934 2 - - - -
02/24 - - - - - - - -
03-24 - - - - - 176,098 176,098 176,098
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VCBS O PIEU KHOAN SU’ DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé Thu Ha Dbang Khanh Linh
Kinh té trwéng Chuyén vién Phan tich
Itha _ho@vcbs.com.vn dklinh@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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