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BAO CAO THI TRWONG TRAI PHIEU
THANG 7/2024

Cap nhéat théng tin thi trwedng

Lai suat lién ngan hang — Tin dung
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Chuyén vién Phan tich Vi mé
Nguyén Hoang Tuan Minh
nhtminh@vcbs.com.vn

056 9999 688 ext 7184
https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>
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Nguén: VBMA, VCBS tdng hop

DIEM TIN THI TRUONG:

= Lai suét lién ngan hang tiép tuc duy tri & ngwdng cao. Cubi thang, lai
suat cac ky han ON-3M dwoc ghi nhan 1an lwot & 4,633%, 4,8%,
4,833%, 4,833% va 5,025%

= 36.512 ty VND trai phiéu dwoc huy dong trén thi trwérng so cép trong
thang. 262.765,4 ty dong (-8% MoM) dwoc giao dich trén thj trwéng thiy
cép trong thang.

= Loi suét trai phiéu tiép tuc nhich tang nhe trong thang.
= Khéi ngoai ban rong 439,1 ty trong thang.
= NHNN bom rong 44.459,21 ty ddng théng qua nghiép vu thi treérng mé

v&i mire 13i suat trang thau 4,5%

NHAN DINH CUA VCBS:

= Thang 7 ghi nhan ap lwc ty gia ha nhiét, ty gia giao dich tai NHTM va thj
trwdng tw do déu diéu chinh gidm. Ngoai ra, ching t6i cho rang ap lwc
lam phat khéng I&n tai thoi diém hién tai, hoan toan nam trong muc tiéu
va kiém soat ctia Chinh pha. Trong bbi canh thuan lgi, ngay 05/08,
NHNN da ha 25 bps déi véi I sut Tin phiéu va Mua ky han trén thi
trudng mé vé 4,25%.

= Trong diéu kién kinh té vi mé ghi nhan nhitrng du hiéu kha quan, cung
dinh hwéng didu hanh ctia NHNN, thanh khodn dwoc ky vong 6n dinh
va dbi dao hon, lai suét lién ngan hang cé thé giam tré lai.

= DPbivéiloi sudt trai phiéu Chinh pha, VCBS nghiéng vé kich ban lgi suét
c6 thé gidm nhe trong thoi gian t&i. (1) Thanh khodn lién ngan hang
dwoc dy bao tich cwe hon so véi giai doan truée. (2) Ky vong clia cac
thanh vién trén thi trwong cling dang dan thay dbi. Tai thoi diém hién
tai, thi trwéng dang ky vong Fed c6 thé sém ha lai suét vao ky hop thang
9 v&i mirc cét gidm 50 bps, kéo theo xu hwéng gidm cla sirc manh
USD, ty gia tiép tuc ha nhiét.
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Tinh hinh kinh té vi mé:

Khu vwc dich vu tiép da e San xuét cong nghiép duy tri da ting trwdng tich cwe. Chi sé san xuét toan nganh

tang tich cwc trong khi xuét cong nghiép (IIP) thang 7/2024 w&c tinh tang 0,7% so v&i thang trwdc va tang 11,2% so
nhap khau cho tin hiéu tiép v&i cung ky nam trwée. Tinh chung 7 thang nam 2024, |IP wéc tinh tang 8,5% so véi
tuc phuc héi. Ap lwc ty gia cung ky nam trwdc (cung ky nam 2023 giam 0,8%).

cho tin higu ha nhigt trong e Xuét nhap khau thang 7 kha quan, tng kim ngach xuét, nhap khau hang héa wéc dat
b6i canh mat bang lai suat 69,72 ty USD, ting 21,8% so vé&i cung ky ndm trwdc. Trong d6, xuat khau ting 19,1%,
huy déng nhich tang. nhap khau tang 24,7% so v&i cung ky nam trwdc, can can thwong mai hang héa wéc

tinh xuat siéu 14,08 ty USD (cuing ky ndm trudc xuét siéu 16,5 ty USD).

e Cau tiéu dung ting trwéng 6n dinh, tdng mirc ban & hang héa va doanh thu dich vu
tiéu dung theo gia hién hanh thang 7/2024 wéc dat 528,3 nghin ty dong, ting 9,4% so
véi cung ky ndm trwée. Tinh chung bay thang ndm 2024, tbng mdc ban & hang héa va
doanh thu dich vu tiéu dung theo gia hién hanh wéc dat 3.625,7 nghin ty déng, tang 8,7%
so v&i cung ky ndm trwde (cung ky ndm 2023 tang 10,6%), néu loai trir yéu té gia tang
5,2% (cung ky nam 2023 tang 9,8%).

e Chi sé gia tiéu dung (CPI) thang 7/2024 ting 0,48% so vé&i thang trwéc. So véi thang
12/2023, CPI thang 7 tang 1,89% va so v&i cung Ky nam trwéc tang 4,36%. Binh quan
bay thang nam 2024, CPI tang 4,12% so v&i cung ky ndm trwédce; lam phat co ban tang
2,73%. Tuy nhién, can lwu y rang Chinh pht vira thywe hién ting lwong céng chire theo
Nghi dinh 24/2023/ND-CP, do vay CPI ghi nhan sy tang nhe trong thang 7 nhung van
hoan toan nam trong sy kiém soat ctia Chinh phu

e Taicudc hop chinh sach tién thang gan day, FED thong bao tiép tuc gilr nguyén lai
suat & nguwdng 5,25 - 5,5%. Chi sb CPI thang 6 ciia M§ ghi nhan mirc tdng 3%, gidm
0,1% so v6i thang 5 va gan nhu thap nhat trong hon 3 ndm. Nhw vay, dir liéu lam phat
dang tién vé& nguéng ky vong lam phat dai han 2% ctia FED, va trong tam hién nay hwéng
nhiéu vé thi trudng lao déng My. Theo bao cdo viéc lam thang 7, ty |é that nghiép da tang
tlr 4,1% lén 4,3%; trong khi viéc lam méi tang trwdng cham lai, cho théy nhirng tin hiéu
kém kha quan ttr thj tred'ng lao dong. Theo dé, cac thanh vién trén thi trwwong ky vong
FED sé& s&m ha lai suat vao ky hop thang 9 t&i day véi mire cat giam 50 bps, thay
vi 25 bps nhw phan déng da dw bao trwéc day.

e Vi dién bién nay, strc manh ddng USD diéu chinh gidm manh vé quanh nguéng 103.
Trong nwéc, nhu cAu ngoai té khéng I&n, khi cac doanh nghiép da nhap khau nguén tw
vat liéu phuc vu hoat déong san xuét kinh doanh trong giai doan trwéc. Theo do, ty gia
giao dich tai cac NHTM gidm tlr sat ngwdng tran giao dich do NHNN quy dinh, trong khi
ty gia thi trwdng tw do diéu chinh gidm manh vé 25.640 sau khi cham méc dinh lich sw
tai vang 26.000. Nhw vay, VND hién nay ghi nhan mirc giam gia khoang 4,1% so véi
cudi nam 2023.

e Lai suét huy dong (LSHD) trong thang 7 tiép tuc tang 5-15 diém, va chi yéu tai ky han
ngan dudi 6 thang. Sau khi tao day vao dau Quy 2, LSHD da tang khoang 20-30 bps tai
céac ky han, va chi yéu tai cac NHTMCP vira va nhd. VCBS dw bao lai suat huy dong
sé tiép dién xu hwéng ting trong thoi gian téi, nham dam bao sirc hap dan nam
gitr VND; tuy nhién, mic ting khong qua 70-100 diém trong ca nam 2024 khi niém
tin tiéu dung dang dan héi phuc, va chwa tao ra cudc dua lai suat gitva cac NHTM.
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Lai suatlién ngan hang tiép Lai suat lién ngan hang tiép tuc duy tri & ngwdng cao. Chét thang, 13i suét cac ky han
tuc duy tri & ngwdng cao.  ON-3M dwoc ghi nhan 1an lvot & 4,633%, 4,8%, 4,833%, 4,833% va 5,025%.

Lai suat lién ngan hang
VND Overnight USD Overnight
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Nguén: Bloomberg, CEIC, VCBS

Thang 7 ghi nhan ap lyc ty gia ha nhiét trén hé théng NHTM va thj triedng tw do. Ngoai ra,
chuing t6i cho rang ap lwc lam phat khong I&n tai thoi diém hién tai, dat trong béi cadnh nhu
cau tiéu dung khong tang dét bién va mot s mat hang van dwoc dinh huwéng diéu tiét va
diéu chinh hop ly. Trong bédi canh thuan loi, ngay 05/08, NHNN da ha 25 bps déi véi lai
suét Tin phiéu va Mua ky han trén thj trudng mé vé 4,25%. Dong thai nay cé thé hd tro
thanh khoan thj trwéng, kéo theo xu hwéng gidm nhe cda I4i suat lién ngan hang.

Nhw vay, trong diéu kién kinh t& vi mé ghi nhan nhirng d4u hiéu kha quan, cung dinh huéng
diéu hanh ctia NHNN, thanh khoan dwoc ky vong 6n dinh va déi dao hon, lai suét lién
ngan hang c6 thé giam tré lai.
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Ngudn: Bloomberg, CEIC, VCBS

THI TRWONG TRAI PHIEU

Thi trwdng trai phiéu so’ cap

36.512 ty VND trai Laisuéat trang thau bat ting, khéi lwong huy déng giam manh so véi thang truwéec.
phiéu dwoc huy déng
trén thi trwong so cap
trong thang.

Kho bac Nha nwéc (KBNN) huy dong 36.512 ty VND trai phiéu. KBNN huy déng 1.500 ty
ddng; 29.942 ty dong; 3.450 ty dong; 1.550 ty ddng va 70 ty dong trai phiéu tai cac ky han 5
nam, 10 n&m, 15 ndm, 20 ndm va 30 nam. Cudi thang, loi suét trang thau cac ky han 5 nam,
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10 nam, 15 nam, 20 nam va 30 nam dat 1,94% (+9 bps MoM); 2,76% (+2 bps MoM); 2,96%
(+10 bps MoM); 2,8% va 3%.

Ls Két qua phat hanh TPCP KL (VND bn)
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Nguén: HNX, VCBS

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

Trong 7 thang dau nam, KBNN da huy dong thanh céng 193.014 ty VND, twong rng 48.3%
ké hoach 2024. Riéng tai ky han 10Y, KBNN da chinh thirc hoan thanh ké hoach nam 2024
khi dat 104% ty |é phat hanh tai cubi thang 7.

Ky Kéhoach Ké hoach Phat % KH phat  Phat hanh % KH phat
han 2024 Q3 hanh Q3 hanh Q3.2024 7T.2024 hanh 2024
3Y 30,000 - 0 0% 0 0.00%
5Y 70,000 15,000 1,500 10% 36,750 52.5%
Y 15,000 5,000 0 0% 400 2.67%
10Y 100,000 55,000 29,942 54.44% 104,331 104.3%
15Y 140,000 65,000 5,480 8.43% 41,656 29.6%
20Y 20,000 5,000 1,550 31% 5,520 27.6%
30Y 25,000 5,000 70 1.4% 4,357 17.4%
T6ng 400,000 150,000 36,512 24.34% 193,014 48.3%

Ngudn: HNX, VCBS téng hop
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262.765,4 ty déng (-

8% MoM) dwoc giao
dich trén thi trwéong
thir cap trong thang.

Thi trwdng the cap
Loi suat nhich tang trong thang 7.

Trong thang, 262.765,4 ty dong (-8% MoM) dwoc giao dich trén thi trwong thie cap. Khoi
lweng giao dich outright va repo Ian lwot dat 145.242 ty dong (-24% MoM) va 117.524 ty dong
(+24% MoM). Thanh khoan giao dich trung binh phién dat khodng 11,425 ty ddng (-20% MoM).
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Nguén: HNX, VBA, VCBS

Theo théng ké clia VBMA, loi suét cac ky han 1 ndm, 2 ndm, 3 ndm, 4 nam, 5 nam, 7 nam, 10
nam, 15 ndm, 20 nam va 30 ndm lan lwot két thuc thang & 1.879% (+0.8 bps MoM), 1.892%
(+0.9 bps MoM), 1.913% (+0.9 bps MoM), 1.943% (+0.2 bps MoM), 1.974% (-0.4 bps MoM),
2.297% (+0.6 bps MoM), 2.795% (+1 bps MoM), 2.956% (+0.5 bps MoM), 3.117% (+0.7 bps
MoM), 3.194% (+0.6 bps MoM). Nhw vay, trong thang 7, lgi suét trai phiéu nhich ting nhe
trong thang.
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Nguén: VBMA, VCBS

D4 voi loi suét trai phiéu Chinh pht, VCBS nghiéng veé kich ban loi suat cé thé giam tré lai
trong thoi gian téi. (1) Thanh khodn lién ngan hang dwoc dyw bao tich cwe hon so véi giai doan
trwdc. Theo do, trai phiéu Chinh phi la kénh dau tw dwoc wu tién Iwa chon dbi véi cac td chire
tai chinh. (2) Ky vong ctia cac thanh vién trén thi tredng cling dang dan thay ddi. Tai thoi diém
hién tai, thi trwéng dang ky vong Fed c6 thé s&m ha 1ai suét vao ky hop thang 9 véi mie cét
gidm 50 bps, kéo theo xu huéng gidm ctia strc manh USD, ty gia tiép tuc ha nhiét.

vcbs.com.vn | 5



vees V

Wietcombank Securities

BAO CAO TH| TRWONG TRAI PHIEU

3.5% - Yield Curve

3.0%

2.5%

2.0%

1.5% -

1.0% ——TTT—T—T—1 \ \
1Y2Y3Y4YS5Y 7Y 10Y 15Y 20Y
——7/31/2024 - - - 6/28/2024 =« 3/29/2024

30Y

Ngubn: VBMA, VCBS

Khéi ngoai ban rong Khdi ngoai ban rong 439,1 ty dong trong thang. Xu hwéng ban rong tap trung & cac ky han
439,1 ty trong thang.  7-15 nam.

Giao dich ciia Nha dau tw ngoai trén thi truong thir cip
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NHNN bom rong NHNN bom rong 44.459,21 ty doéng théng qua nghiép vu thi triwéng mé. Ngay 05/08,
44.459,21 ty déng NHNN chinh thic diéu chinh gidm I1&i suat Mua ky han va Tin phiéu (gidm 25 diém co ban).
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Thij trwdng so cap

PHU LUC

THONG KE THI TRUONG

VDB VBSP Khac
Thang i} i} i} i} i} 30
KLPH 5 Nam 7 Nam 10 Nam 15Nam 20 Nam Nam KLPH KLPH KLPH KLPH
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
04/24 22.746 1,61 N/A 2,5 2,68 2,8 3 0 22.746 0 22.746
05/24 22.056 1,80 N/A 2,66 2,83 2,86 3,10 0 22.056 0 22.056
06/24 29.471 1,85 N/A 2,74 2,86 2,86 3,10 0 29.471 0 29.471
07/24 36.512 1.94 N/A 2.76 2.96 2,86 3,10 0 36.512 0 36.512
Thi trwong Thir cap
Trai phiéu Tin phiéu kho bac ,
Tong

Théang Outright Repo Outright Repo

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 - - 201,308

02/24 201,308 87,700 - - 147,342

03/24 153,804 80,420 - - 234,224

04/24 85,502 84.441 - - 169.943

05/24 142.213 85.818 - - 228.030

06/24 191.551 94.748 286.298

07/24 145.242 117.524 262.765

vcbs.com.vn | 7
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Thi trwong mé

PHU LUC

THONG KE THI TRUONG

Reverse Repo Outright

Month ﬁ:g Goi thau S6 f'h‘g;g’"g Lay ké ﬁ:s Goi thau s6 f'h‘;rt‘?"g Ly ké
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) 31,021 | 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
1223 156,064 146,031 (10,033) 62,900 | 180,159 204,399 84,400 124,400
0124 4552 3 17,934 2 - - - -
02-24 - - - - - - - -
03-24 - - - - - 176,098 176,098 176,098
04/24 51,329 169,134 117,805 117,805 | 176,598 51,350 (125,248) 50,850
05/24 161,096 125,058 (36,038) 81,767 | 57,550 83,040 25,490 64,690
06/24 158,178 33,880 (124,298) 27,552 | 76,340 121,590 45,250 121,590
07/24 165,869 170,288 4,419 59,045 | 236,140 196,100 (40,040) 64,300

vcbs.com.vn | 8



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 mre 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

Nguyén Hoang Tuan Minh Dbang Khanh Linh
Chuyén vién Phan tich Chuyén vién Phan tich
nhtminh@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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