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e Quy md goi thdu gidm thang thir 4 lién tiép do gia trang thau mét sé ky han nhwr 5Y
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e L& suét thdng thau tai cac ky han 5Y va 10Y tiép tuc cao hon mic 14 suét coupon,

qua dé gitr gié trj chiét khdu & mdc cao
Thj trerong tréi phiéu thircép

e Giao djch trén thj trong thir cdp nhin chung van tiép tuc s6i dong trong thang 9 véi
téng KLGD dat hon 207.584 ty dong, téng 39,28% y/y

e Quy md vén bj thu hep va chi dat 15,75 triéu USD do hoat dong ban rong lan dau
tién trong ném trén 2 san giao dich ching khoan

e Chénh léch loi tic tréi phiéu chinh phd Viét Nam va My ky han 10Y diéu chinh gidm
sau khi FED cho biét chinh thic ban tréi phiéu nam gidr ké terthang 10

e Dién bién giao dich kha thudn loi va tam Iy giao djich khéng bj tac déng nhiéu béi
dién bién chinh trj tai Chau Au

e Chisb CDS cua Viét Nam tdng nhe va van dat mic cao so véi céc nuée trong khu
Vuc

Thj trerong tién té

e NHNN tiép tuc khai thac cong cu tin phiéu nham kiém soat thanh khodn trén thj
truong

e Méc du nhu cdu vay vén gidia cac ngan hang gid & mic cao nhung I4i suét cho vay
lién ngén hang duot ky vong van bién déng quanh muic déy hién tai

e Dy trirngoai héi dat mic ky luc 45 ty USD nhung van chua dép dmg tiéu chudn an
toan cda IMF do nhu cdu nhap khau cia Viét Nam téng cao

Bach An Vién

Truéng phong phan tich
vien.ba@kisvn.vn

Vi Anh Ta
Chuyén vién Phan tich Vi mé
tu.va@kisvn.vn



mailto:vien.ba@kisvn.vn
mailto:tu.va@kisvn.vn

Quy md goi thau giam thang thir 4 lién
tiép do gia tring thdu mét sé ky han
nhw 5Y va 10Y bi chiét khau manh

Hinh 1: Khéi lwong trai phiéu huy dong

l. THI TRUONG TRAI PHIEU

1) Thitrwdng socap

KBNN chi huy dong dwoc tdng cong 4.086 ty ddng trai phiéu trén thj trwdng so cap trong
thang 9, tang 28,5% m/m nhwng gidam 70,1% yly. NHCSXH va NHPTVN khoéng thiwc hién
huy déng tréi phiéu trong thang viva qua. Ty I& trang thAu/goi thau dat 47,51% trong khi quy
mo d&t thau gap 3,14 lan so véi quy md goi thau. Nhin chung, thi trwéng trai phiéu Viét
Nam van thu hit sy quan tdm cua gi¢i dau tw. Tinh chung 9M/2017, tdng cong 165.799 ty
déng dwoc huy dong trén thi trwdng trai phiéu so cap. Trong d6, KBNN huy dong dugc
148.179 ty ddng con NHCSXH va NHPTVN phat hanh thanh céng 11.400 va 6.220 ty dong.

Hinh 2: Ty |é dt thau va tring thau/goi thau
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Nguén: HNX, KISVN Research

Ngudn: HNX, KISVN Research

Dwéi goc nhin ky han phat hanh, viec KBNN thét bai trong nd lwc huy déng vén trai phiéu
ky han 15Y va 20Y la diém nhén trong thang qua. Nhin chung trong 2 thang gan day, hoat
dong phat hanh ky han 20Y lién tuc that bai. Trong khi trai phiéu cac ky han 5Y va 10Y nhin
chung bi chiét khu kha manh thi dong tién van cé sy wa thich véi ky han 30Y. Ching toi
danh gia viéc thay dbi co cau dan sb véi ty 1& ngudi phu thudc gia tang la mét trong nhivng
doéng lwe chinh thic dy cac cong ty bao hiém va cac quy dau tw hwu tri mua vao trai phiéu
nay.

Bang 1: Ty Ié trung thau cac ky han

Ky han Goi thau Pit thau Trang thau Ty lé dat thau/goi thau | Ty Ié trang thau/goi thau
5Y 2,450,000,000,000 | 10,255,000,000,000 | 1,936,000,000,000 4.2 79.00%
Y 2,150,000,000,000 7,854,000,000,000 900,000,000,000 3.7 41.90%
10Y 1,500,000,000,000 4,753,000,000,000 | 1,000,000,000,000 3.2 66.70%
15Y 1,000,000,000,000 1,284,000,000,000 - 1.3 0.00%
20Y 500,000,000,000 401,000,000,000 - 0.8 0.00%
30Y 1,000,000,000,000 2,462,000,000,000 250,000,000,000 2.5 25.00%
T6ng 8,600,000,000,000 | 27,009,000,000,000 | 4,086,000,000,000 3.1 47.50%

Ngudn: HNX, KISVN Research

Trong quy IV, dw dia phat hanh, tinh
chung cd NHCSXH va NHPTVN, kha

|6n, 1én téi 40.817 ty déng

Theo ching t8i, gia tri trang thdu th&p do bj tac dong b&i 2 yéu té chinh, gdm 1) Quy mé goi
thau giam va 2) Mdc 1ai suat khong hap dan. Cu thé, quy mé goi thau lién tuc giam trong 4
thang qua va chi dat 8.600 ty ddng trong thang 9. Theo s6 liéu thdng ké cia chung t6i, day
la gia tri goi thau thap nhét ké tir thang 2/2012. Nguyén nhan cta diéu nay c6 thé gén lién
véi viec mirc |4i suat khéng qua hap dan. Ching tdi nhan thay trong cac thang gan day, két
qué phat hanh trai phiéu ky han 5Y va 10Y du cé phan tich cuwc hon nhung mirc gia déu bi
chiét khdu kha I&n nén gia tri tring thau giam.

V6&i quy mo tring thau thdp, KBNN chi hoan thanh 50% ké& hoach phat hanh. Trong khi ky

han 7Y nhan dwoc nhidu sy quan tam ké tir dau ndm véi ty 1& hoan thanh ké hoach quy 3
dat 140%, cac ky han khac, déc biét 5Y va 10Y, chi dat 31% va 48% ké hoach. Do d6, ap




lwe huy déng vén trong quy IV kha 16n. Tinh chung cd NHCSXH va NHPTVN, dv dia phéat
hanh trong quy IV I&n t&i 40.817 ty ddng, tlc trung binh méi thang can huy ddng 13.606 ty
ddng. Pang chu y hon, theo ké hoach ting trwdng tin dung quy IV nd3m nay sé& cao hon
mirc trung binh cac nam khoang 3%, twong dwong khoang 165.162 ty déng. Diéu nay co
nghta quy mo trai phiéu phat hanh cudi ndm twong dwong 25% dong vén trén.

Bang 2: Ké hoach phat hanh va ty 1é hoan thanh (Ty déng)

Ky han | KHPH 2017 | KHPHDC 2017 | KHPH Quy | | KHPH Quy Il | KHPH Quy Ill | %HTKT Q1 | %HTKT Q2 | %HTKT Q3 | %HTKT 2017

<1y 18,000 - - -
2Y-3Y 10,000 3,000 - - - -

5Y 80,300 49,300 30,000 20,000 18,000 45 74 31 69

Y 25,000 31,000 10,000 10,000 3,000 126 154 140 104

10y 5,000 20,000 3,000 8,000 6,000 75 115 48 72

15Y 20,000 27,000 8,000 10,000 6,000 123 82 57 79

20Y 10,000 23,000 5,000 8,000 6,000 143 105 62 84

30Y 15,000 33,000 6,000 10,000 6,000 185 136 45 83
Téng 183,300 183,300 65,000 66,000 45,000 87 105 50 81

Ngudn: HNX, KISVN Research

L&i sudt thang thau tai cac ky han 5Y
va 10Y tiép tuc cao hon mirc |&i suét
coupon, qua doé giiP gia trj chiét khau ¢
mirc cao

Nhw d& cap phia trén, 1ai suit kém hap dan ciing l1a mét trong nhitng nguyén nhan chinh
khién thij trwéng trai phiéu so cap kha trdm lang trong thei gian qua. Mic I3i suat coupon
céac ky han nhin chung khéng thay dbi trong thang qua. Tuy nhién, 1ai suét thadng thau céac
ky han 5Y va 10Y tiép tuc cao hon murc |4 suét coupon, qua d6 g it gia tri chiét khdu &
murc cao.

Hinh 3: Loi suét trai phiéu tring thau céc ky han va Chi sé gia tiéu dung CPI
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CAC MA TRAI PHIEU DPAO HAN TRONG THANG 9/2017
Bang 3: Cac ma trai phiéu dao han trong thang 9/2017
Nga 5 Ngay thwec Léi’suét Thanh 2
anh toan (%/ndm) 1ai

TD1020061 | 10/11/10 | 10/11/20 | 10/11/2017 10.80 - 64.8 64.8
TD1020065 | 10/18/10 | 10/18/20 | 10/18/2017 10.80 - 186.8 186.8
TD1419090 | 10/31/14 | 10/31/19 | 10/31/2017 5.00 - 388 387.6
TD1424174 | 10/15/14 | 10/15/24 | 10/15/2017 6.10 - 229 229.1
TD1429095 | 10/15/14 | 10/15/29 | 10/15/2017 7.00 - 211 210.6
TD1520268 | 10/22/15 | 10/22/20 | 10/22/2017 6.60 - 477 476.5
TD1626457 | 10/06/16 | 10/06/26 | 10/6/2017 6.20 - 175 175.2
TD1636502 | 10/06/16 | 10/06/36 | 10/6/2017 7.70 - 160 160.4
TD1646503 | 10/13/16 | 10/13/46 | 10/13/2017 7.90 - 583 582.6
TL1535302 | 10/29/15 | 10/29/35 | 10/29/2017 7.75 - 124 124.0

Téng 2,598 2,598

Ngudn: HNX, KISVN Research




TRAI PHIEU DOANH NGHIEP

Bang 4: Trai phiéu doanh nghiép dw kién phat hanh

TcpH | pvt | Khoiluong Gia tri PH Ky Lai suét Loai trai Thoigianhanche | 1o s opvan aéi
PH han phieu chuyén nhwong
LPB | VND | 20,000,000 | 2,000,000,000,000 | N/A | 8-10%/nam TP chuyen 1 nam 1:10, tirc 1 tréi phicu
doi d6i dwoc 10 cO phieu

Source: HNX, KISVN Research

Giao djch trén thj trwong thie cdp nhin
chung vén tiép tuc séi dong véi téng
KLGD dat hon 207.584 ty déng, ting
39,28% yly

2) Thitrwong thircap

Giao dich trén thj trwéng the cAp nhin chung van tiép tuc séi déng véi tdng KLGD dat hon
207.584 ty déng, tang 39,28% yly. Giao dich repos van chiém ty trong cao, dat 43,4% téng
GTGD, twong dwong 90.153 ty déng.

Tinh chung 9M/2017, GTGD trung binh thang dat 178.716 ty ddng, twong dwong 7,8 ty
USD, va ting 50,4% yly. Trong d6, GTGD outright trung binh dat 92.878 ty ddng, twong
dwong 4,1 ty USD, tang 29,2% yly, con GTGD repos trung binh thang dat 3,7 ty USD va
tang 82,9% yl/y. D6 sau thj treong trung binh dirng & mdrc 47%, cao hon mic 39% cung ky
nam trudec.

Hinh 4: Giao dich trén thj trwong thir cap Hinh 5: Gia tri giao dich khéi ngoai
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Ngudn: HNX, KISVN Research

Quy md vén bjthu hep va chi dat 15,75
triéu USD do hoat déng ban rong 1an
dau tién trong ndm trén 2 san giao
dich chdmg khoan

Ngudn: HNX, KISVN Research

V& dong vén khéi ngoai, quy md vén bi thu hep va chi dat 15,75 triéu USD do hoat déng
ban rong 1an dau tién trong ndm trén 2 san giao dich chirng khoan. Cu thé, dong vén ngoai
chay vao thi trudng trai phiéu dat 43,39 trieu USD trong khi NDTNN ban rong 27,64 triéu
USD c6 phiéu. Tinh chung 9M2017, Viét Nam ghi nhan 1,4 ty USD dau tw vao thi truong
trai phiéu va 2 san giao dich ching khoan, trong dé dong vén chay vao trai phiéu dat
846,77 triéu USD con cb phiéu dat 560,43 triéu USD.

Hinh 6: Giao dich khéi ngoai trén thi trwong tréi phiéu Hinh 7: Dong vén khéi ngoai trén thi trwong trai phiéu va cé phiéu niém yét
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Chénh léch lgi tdc tréi phiéu chinh
phd Viét Nam va My ky han 10Y diéu
chinh gidm sau khi FED cho biét chinh
thiéc ban trai phiéu ndm gii ké tie
thang 10

Hinh 8: Loi tiec tréai phiéu cac ky han

Trén thj trwdng th cép, loi tiee trai phiéu cac ky han déu digu chinh giam nhe voi 1Y (-1,4
bps), 2Y (-18 bps), 3Y (-27,5 bps), 5Y (-23,8 bps), 7Y (-20,4 bps) va 10Y (-13,5 bps). Trén
géc nhin rdi ro, phdn bu rdi ro ky han, tinh bang chénh l&ch gita lgi tie trai phiéu chinh
pha ky han 10Y va 2Y, nhin chung gitr & mtc 6n dinh do loi tirc ca hai ky han d&u gidm
kha twong (ng. Tuy nhién, chénh léch loi tic gitba trai phiéu chinh phd Viét Nam va My
cuing ky han 10 n&m lai didu chinh gidm do 1) Lgi tire tréi phiéu chinh pha Viét Nam ky han
10Y gidm, -13,5 bps va 2) Loi tirc trai phiéu chinh pht My ky han 10Y tang 21,9 bps sau
khi FED cho biét sé& chinh thirc ban lwgng tréi phiéu ndm gitr k& tlr thang 10, qua do gia
tang ngudn cung cho thi trudng.

Hinh 9: Chénh léch loi tikc va loi tie trai phiéu My ky han 10 nam
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Ngudn: HNX, KISVN Research

Dién bién giao dich kha thudn loi va
tam ly giao dich khéng bj tdc déng
nhiéu béi dién bién chinh trj tai Chau
Au

Chi sé CDS cda Viét Nam ting nhe va
van dat mic cao so véi cdc nwéc
trong khu vuc

Ngudn: HNX, KISVN Research

Lién quan dén mac do bién dong trén thi trwdng, thang qua ghi nhan giao dich kha thuan
loi va tam ly giao dich khéng bj tac déng nhiéu béi dién bién chinh trj tai Chau Au. Trong
khi mirc d6 dao ddng cua loi tirc trai phiéu chinh phd ky han 20 ndm gitr & mde thap thi chi
sb do d6 so hai, CBOE Volatility Index, lién tuc diéu chinh gidm va chi con dat 9,51 diém,
th4 hon mirc 10,59 diém cudi thang trudce.

Hinh 10: CBOE Volatility Index and Yield Volatility — 10Y CY Bonds
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Ngudn: Bloomberg, KISVN Research

Tuy nhién, chi s& CDS cla Viét Nam va mét sd nwéc trong khu vwc nhw Indonesia va
Philippines ting nhe tré lai. Cu thé, chi s& CDS cta Viét Nam, tinh dén 29/09/2017, tang
5,39 diém Ién 142,015 diém, theo sau bdi Indonesia (+3,81 diém) va Philippines (+5,315
diém).

Chung t6i cling nhadn manh, méc du duy tri xu hwéng gidm k& tir ddu ndm 2016, chi s6
CDS cua Viét Nam van kha cao so véi mét s6 nwéce trong khu vire. Didu nay thé hién mac
d6 ri ro cha Viét Nam van cao hon twong dbi so véi cac nwdc ban.




Hinh 11: Chi s CDS ctia Viét Nam va mét s6 nwéc ASEAN

Hinh 12: Chi sé PMI ctia Viét Nam va mét s6 nwéc ASEAN
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Ngudn: Bloomberg, KISVN Research

NHNN tiép tuc khai thac cong cu tin
phiéu nhdm kiém soat thanh khoan

trén thj trurong

Ngudn: Nikkei, KISVN Research

O phwong dién khac, bt tranh nganh cong nghiép ché bién, ché tao cla Viét Nam van
kha tich cwe. Theo sb ligu tir IHS Markit, chi s6 san xuat PMI cta Viét Nam da tang tir 51,8
diém trong thang 8 1én 53,3 diém trong thang 9, qua d6 tiép tuc dan dau khu vuc ASEAN.
Cu thé, strc khde cua Iinh viec san xuat da manh I1&n trong subt 22 thang qua nhé nhu ciu
khach hang tang. Theo théng ké, s lwgng don d&t hang trong va ngoai nwéc déu tang
nhanh hon trong thang 9, d&c biét 1a linh viec san xuat hang héa tiéu dung. Didu nay dang
tao strc ép thic day giéi cha doanh nghiép thué thém nhan cong dong thdi tang dw triv
nguyén vat liéu tdn kho. Trong béi canh sb lwong don dat hang ting nhanh, cac doanh
nghiép tham gia khéo sat cho biét ho phai s& dung hang tdn kho thanh phdm dé dap &ng
sb lwgng don d&t hang mai.

Nhirng diéu trén da gidp linh vuc san xuét cda Viét Nam tiép tuc 1a diém sang cla khu vye
ASEAN. Chi s PMI clia 3 nwéc theo sau, Philippines, Indonesia, Thailand, 1an luot la
50,8; 50,4 va 50,3 diém. Tuy nhién, ching t6i nh4n manh tam Iy kém lac quan vé trién vong
dai han cla cac doanh nghiép trong khéi ASEAN néi chung va Viét Nam néi riéng. Bén
canh d6 14 ndng luc san xuat dw phong hién hitu con thap ciing tac déng toi trién vong vé
viéc lam.

Ill. TH TRUWONG TIEN TE

Trén thi trrong mé, thang 9 khong ghi nhan hoat dong giao dich reverse repo trong khi
NHNN tiép tuc bom rong théng qua kénh tin phiéu véi khdi lwong dao han dat 73.325 ty
ddng trong khi khéi lwong phat hanh chi dat 69.325 ty ddng. Tuy nhién, ngay trong tuan
dAu tién cta thang 10, NHNN da hat rong manh tré lai, khoang 12.000 ty ddng. Dién bién
trén kha twong ddng véi nhivng gi da dién ra cudi ndm trwdc khi NHNN lién tuc hat bét
dong vén théng qua cong cu tin phiéu.

Hinh 13: Giao dich trén thj trwong mé
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Ngudn: SBV, KISVN Research




Mdc du nhu cdu vay vén gidra céc
ngan hang gi@ & mac cao nhung lai
suét cho vay lién ngan hang dwot ky
vong van bién déng quanh mac ddy
hién tai

Der tri¥ ngoai héi dat muc ky luc 45 ty
USD nhung vén chwa dap img tiéu
chudn an toan cda IMF do nhu céu
nhéap khau cda Viét Nam ting cao

Hinh 15: Ty gia trung tam va chi sé Dollar Index

Trén thj trwdng lién ngan hang, 13i suat cho vay cac ky han nhin chung &n dinh & mac day
hién tai. Chang t6i gitr nguyén quan diém trudc dé vé khd nang mirc 1di suét nay sé tiép
tuc gitr & mirc thap trong thoi gian téi. Tuy nhién, ching t6i cling nhan manh nhu ciu vay
vdn gira cac ngan hang véi ky han ngan kha cao khi GTGD trung binh ngay thang 9 dat
gan 31.000 ty ddng. Didu nay khéng quéa khé hiéu trong bi canh tang trwéng tin dung cao
hon téng trwdng cung tién va huy déng trong khi NHNN nhin chung van dang hut rong.

Hinh 14: Dién bién giao dich lién ngan hang ky han qua dém

(Trillion VND) (%)
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Ngudn: SBV, KISVN Research

Trén thi trwdng ngoai héi, ty gia trung tam tiép tuc tang, +0,12% m/m. Tinh chung 9M2017,
ty gia trung tam tang 1,4% ytd va dat 22.470 USD/VND. Trong khi d6, ty gia giao dich gan
nhw khéng thay di va giir nguyén & mirc 22.730 USD/VND.

Nhw dé cap trwdc d6, chung toi ky vong ddng US Dollar sé& bat dau hdi phuc tré lai ké tr
thang 9. Mac du chi sb US Dollar Index, do lwéng strc manh ddng bac xanh, da tang 0,31%
m/m va ting hon 2,3% ké tr mirc day 91 diém nhung bién dé tang trén van thap hon ky
vong cla chang tdi. Mot trong nhirng nguyén nhan chinh la sy phuy thuéc vao mirc do
thanh céng tr chinh sach didéu hanh kinh t& méi cia Téng théng Donald Trump. Ong
Trump d& bat dau van dong cho ké hoach cai cach thué cta minh. Cu thé, thué thu nhap
¢4 nhan cho ngwdi thu nhap cao giam tr 39,6% xudng 35% trong khi thué thu nhap doanh
nghiép giadm tlr 35% xubng 20%. Tuy nhién, day van chi 1a cudc van déng hanh lang va ké
hoach cai cach thué nay sé phai dwoc thao luan tai Qubc Hoi.

Hinh 16: Bién dong ty gia cac dong tién chi chét 3 thang dau nam
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Ngudn: Bloomberg, KISVN Research

Ngudn: Bloomberg, KISVN Research

Chuing t6i nh&n manh viéc quy md dy tri¥ ngoai hdi cla viét Nam da tang 1&én murc ky luc 45
ty USD, ting thém 6 ty USD so v&i cubi ndm 2016. Trwdc hét, ching toi danh gia két qua
trén tich cwec va phu hop véi xu hwéng chung cia cac nwéc trong khu viee. Chang téi nhan
thdy cac qudc gia dang tan dung tbt thdi co nay dé gia tang lwong dw trir ngoai héi cha
minh, ddc biét trong bdi canh ddng US Dollar dang suy yéu manh ké tr ddu nam nay.
Trung Quédc cé quy md dy tri ngoai héi cao nhat, 3.092 ty USD, va dang tiép tuc da hdi




phuc, theo sau 1a Nhat Ban (1.204 ty USD), An D6 (400 ty USD) va Han Quéc (384 ty
USD).

Tuy nhién, so séanh v&i quy mé nhap khdu hang thang, ching tdi danh gia dw triv ngoai hoi
van con moéng va Viét Nam van sé tiép tuc chiu nhiéu tac dong tir bién dong trén thj treong
ngoai hdi thé gidi. Cu thé, trong bdi canh nhu cau nhap khau tang cao, quy mo dw tri
ngoai héi cta Viét Nam chi dap tng 2,64 thang nhap khau, thp hon muic tiéu chuan an
toan cua IMF, 3 thang nhap khau. Trong khi do, ty 1& trén cla Malaysia, Thailand,
Indonesia 14n lwot dat 6,24; 9,80 va 11,06 thang nhap khau.

Hinh 14: Dién bién giao dich lién ngan hang ky han qua dém
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V. PHU LUC

CO CAU THI TRUONG TRAI PHIEU VIET NAM

Quy mb thi trwdng trai phiéu

Co cau trai phiéu dang niém yét
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XEP HANG TiN NHIEM NHA PHAT HANH NO NOI TE VA NGOAI TE DAI HAN CUA VIET NAM

Long-term Local and Foreign Currency Rating (S&P)

Long-term Local and Foreign Currency Rating (Fitch)

Updates Long-term LCY Long-term FCY Updates Long-term LCY Long-term FCY
04/29/16 BB-/Stable BB-/Stable 05/18/17 BB-/Positive BB-/Positive
03/31/15 BB-/Stable BB-/Stable 05/18/16 BB-/Stable BB-/Stable
06/26/14 BB-/Stable BB-/Stable 10/30/15 BB-/Stable BB-/Stable
06/06/12 BB-/Stable BB-/Stable 11/03/14 BB-/Stable BB-/Stable
08/19/11 BB-/Negative BB-/Negative 01/29/13 B+ B+/Stable
12/23/10 BB/Negative BB-/Negative 08/08/11 B+ B+/Stable
05/22/09 BB+/Negative BB/Negative 07/28/10 B+ B+/Stable
05/03/08 BB+/Negative BB/Negative 07/30/09 BB- BB-/Stable
06/12/07 BB+/Stable BB/Stable 05/29/08 BB BB-/Negative
09/07/05 BB+/Stable BB/Stable 11/06/03 BB BB-/Stable
11/03/05 BB/Positive BB-/Positive 06/11/02 BB BB-/Positive
10/18/03 BB/Positive BB-/Positive Source: Bloomberg, KISVN Research

05/28/02 BB/Stable BB-/Stable

Source: Bloomberg, KISVN Research




Corporate Issuers of Local Currency Corporate Bonds in VietNam at the end of June 2017

Outstanding Amount

sTT | State- Listed T fInd
ssuers LCY Bonds (VND LCY Bonds (USD Owned Company ypeotrin UStry
billion) billion)
1 Masan Consumer Holdings 11,100 0.490 No No DNerS'.f'Ed
Operations
2 Vingroup JSC 7,000 0.310 No Yes Real Estate
3 Asia Commercial Joint Stock 4,600 0.200 No No Finance
4 Hoang Anh Gia Lai 4,000 0.180 No Yes Real Estate
5 Techcom Bank 3,000 0.130 No No Banking
6 Ho Chi Minh City 2,150 0.090 Yes Yes Infrastructure
Infrastructure
7 Vietcombank 2,000 0.090 Yes Yes Banking
8 Vietnam Electrical Equipment 1,800 0.080 No Yes Manufacturing
9 Agro Nutrition International 1,300 0.060 No No Agriculture
10 | DIC Corporation 1,033 0.050 Yes No Chemicals
11 | Ocean Group 1,000 0.040 No Yes Consulting Services
Saigon-Hanoi Securities .
12 Corporation 950 0.040 No Yes Finance
13 Sai Gon Thuong Tin Real 600 0.030 No Yes Real Estate
Estate
14 Khang Dien House Trading 534 0.020 No Yes Building a_nd
and Investment Construction
15 Hoang Quan 500 0.020 No Yes Real Estate
16 Saigon Securities 200 0.010 No Yes Finance
) Energineering and
17 Tasco Corporation 500 0.020 No Yes Construction
18 | Vietinbank Securities 500 0.020 Yes Yes Finance
19 | AnPhat Plastic & Green 450 0.020 No Yes Industrial
Environment
20 | Sotrans Corporation 400 0.020 No No Logistics
Vietnam Investment Building and
21 Construction and Trading 350 0.020 No Yes Construction
22 | Hung Vuong Corporation 300 0.010 No Yes Food
23 | Ha Do Corporation 200 0.010 No Yes Construction
. Building and
24 Son Ha International 110 0.005 No Yes Construction
25 | Dong Nai Plastic 100 0.004 No Yes Industrial
26 | Fecon 70 0.003 No Yes Energineeing and
onstruction
Construction Joint Stock
27 Company No.3 50 0.002 No Yes Real Estate
Total LCY Corporate Issuers 44,797 1.97

Source: Bloomberg and KISVN Research
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KHUYEN CAO

Ban bao c&o nay do Cong ty Co phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sw déng gop clia cac chuyén gia cia
KIS dwoc néu trong bao céo. Bao cao nay dwoc viét nhadm muc dich cung cap thdng tin cho khach hang la cac td chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhu mot dé nghi mua hoéc ban hoac khuyén khich mua hodc ban bat
ct khoadn dau tw ndo. Khi xdy dwng ban béo céo nay, ching t6i hoan toan da khéng can nhic vé cac muc tiéu dau ty, tinh
hinh tai chinh ho&c cac nhu cdu cu thé clia cac nha ddu tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng rinh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap cGa minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chiing tdi gid dinh céc théng tin nay la day da va chinh xac, mac du ching toi khéng tién hanh xac minh déc lap cac théng
tin nay. KIS khong dwa ra, mot cach &n y hay rd rang, bat ky ddm bao, cam két hay khai trinh ndo va khéng chiu bat ky mét
trach nhiém nao déi vai tinh chinh xac va day da cta nhirng théng tin dwoc dé cap dén trong bao céo nay.

CAc nhan dinh, danh gia va dy doan trong bdo céo nay dwoc dwa ra dwa trén quan diém chd quan cla ching tdi vao thoi
diém dwa ra bao cdo nay va co thé thay déi bat ky lic nao ma khéng can bao trwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van diu tw hodc tién hanh cac céng viéc kinh doanh khéc cho
céac cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cla
KIS c6 lien quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va s& mua hodc ban co ky han chirng khoan hoéc
chirng khoan phéi sinh (bao gdm quyén chon) clia cac cong ty dwoc d& cap trong bao cao nay, hodc chirng khoan hay
chirng khoan phai sinh cta cong ty cé lién quan theo cach phu hgp hoac khong phu hop v&i bao céo va cac y kién néu
trong bao cao nay. Vi thé, nha dau tw nén v thirc rng KIS ciing nhw cac nhan sw cAp cao, giam déc va nhan vién cia KIS
c6 thé co6 xung d6i loi ich ma diéu dé co thé anh huwédng dén nhan dinh.

Bao cdo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao
khac ma khéng dwoc sy chap thuan bang van ban cia KIS.
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LIEN HE

Tru sé chinh

Toa nha TNR

Tang 3, 180-192 Nguyén Cong Tri¥, Quan 1, TP.HCM.

DT: +84 28 3914 8585
Fax: +84 28 3821 6899

B9 phan Vi mé va Tai Chinh
Trwdng phong Phan tich
Bach An Vién
vien.ba@kisvn.vn

Chuyén vién Phan tich Vi md
Vi Anh Tu

tu.va@kisvn.vn

Chuyén vién Phan tich tai chinh
DPé&ng Gia Tuén

tuan.dg@kisvn.vn

Chuyén vién Phan tich ky thuat
Nguyén L& Nguyén Vi
vi.nl@kisvn.vn

Phong Khach hang Dinh ché

Trwéng phong Khach hang Binh ché
Lam Hanh Uyén
uyen.lh@kisvn.vn

Chi nhanh Ha Noi

Toa nha CTM

Tang 6, 299 Cau Gidy, Quan Cau Giay, Ha Noi
DT: +84 24 3974 4448

Fax: +84 24 3974 4501
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