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L4i suat trén thi trwong lién ngan hang (LNH) tiép tuc bién dong phan héa
trong thang 1. Cu thé, Iai suat cac ky han ngan (tr 1 thang tré xudng) duy ~ BaANG AIEMVIMA ..o 8
tri xu hwéng tang do sw thiéu hut thanh khoan trong mua Tét. O chiéu

nguoc lai, i suét & cac ky han dai hon (trén 1 thang) gidm xudng mic

day méi, phan anh dy doan vé mét thj trwéng tin dung tiéu dung va dau

tw @m dam trong twong lai. Ching t6i dw doan I&i suat qua dém sé bat

téng trong thang 2 duéi tac dong ctia yéu t& mua vu va nhirng dién bién

gan day trén thj trwéng LNH.

Loi suat ngan han dao chiéu

Nh& sw tng trwdng &n twong cla hoat déng tin dung cudi nam 2020 va
nhu cau tién mat tdng cao trwdc thém ndm méi, lan dau tién trong vai
thang tré lai day, duwong cong loi sudt TPCP da cé sw ddo chiéu trong
ngan han, pha v& xu hwéng gidm. Chung téi cho rang hiéu (rng cla yéu
t6 mua vu sé tang cao trong thang Hai, d3c biét 1a tudn ngay trwéc va sau
Tét Nguyén dan. Do dd, loi suat ngén han sé tiép tuc tang, trong khi lgi
suét dai han sé duy tri & mirc thip hodc gidm nhe.

Chi s6 vi mod (Ty USD, %, % q/q, % nin)

1Q20 2020 3020 4Q20 2019 2020  2021F

GDP 3.82 0.36 2.62 4.48 7.02 2.91 5.94
Cén can thuvong mai 3.82 1.92 10.72 2.54 10.42 19.01 1.77
CPI 4.87 3.17 2.98 0.19 5.23 3.24 2.41
L&i suét chiét khéu 3.50 3.00 3.00 3.00 4.00 3.00 3.00
VND/USD 23,264 23,206 23,188 23,252 23,231 23,255 23,246
GDP My (4.80)  (34.20) NA 7.90 23 (5.70) 3.90
GDP Trung Québc (6.80) 1.10 NA 6.00 6.10 1.80 8.00

Ngudn: KIS
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Thj trrrong OMO tiép
tuc im lang

Hinh 1. Giao dich TPKB

I. Kich hoat OMO

Theo thdng ké cia NHNN, thj trwdng tién té da trai qua thang thi bay lién tiép
khéng cé giao dich OMO trong bdi cdnh méi trwéng 14i suét siéu thap va nhu
cau chi tiéu, dau tw tiép tuc chirng lai. Thang dau tién ctia ndm 2021, NHNN
tiép tuc khong can thiép vao thanh khoan hé théng ngan hang khi thj trwong
tiép tuc khong ghi nhan bt ky dot phat hanh tin phiéu kho bac (TPKB) hoac
repo nao. Cac nguyé&n nhan cé thé ké dén nhw: (1) thanh khoan hé théng ngan
hang tiép tuc & trang thai ddi dao khi nhu cau tin dung tiéu dung va dau tw trén
thi trwong 1 am dam; (2) 14i suat ON trén thj trwéng LNH van dang tiém can
muc 0%, murc gidi han thdp cta chi phi huy déng vén qua dém; (3) ty 1& lam
phét trong tAm kiém soéat cho phép cac co quan chirc ndng gidm bét cac bién
phép binh 6n gia. Do vay, viéc phat hanh tin phiéu nham day I4i suét lién ngan
hang I&n la khong hop ly tai thoi diém nay.

Hinh 2. Giao dich repo
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Hinh 3. Bom/hit rong trén OMO
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Ngudn: Bloomberg, NHNN, KIS
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Hinh 4. Chénh léch lii suat TPKB - cho vay qua dém

DU BAO:

Hinh 5. Chénh léch lii suit repo - cho vay qua dém
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Ngudn: Bloomberg, NHNN, KIS
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Ngudn: Bloomberg, NHNN, KIS

Tdéng dw no tin dung tdng manh trong thang cudi ndm cho ky vong vé moét thi
trwdng tin dung kha quan & nhirng thang dau ndm méi, tao ap lwc 1én dy tri
cta hé thdng ngan hang va day lai suat tang. Ngoai ra, xu hwéng rut tién gl
mua Tét Nguyén dan ciing sé gay thiéu hut thanh khoan dbi véi cac ngan hang.
Do d6, chung t6i dw doan thi trwong OMO sé dwoc kich hoat va tré nén soi
déng hon véi cac hop déng repo trong nhirng thang toi.

Il. Lai suat lién ngan hang bat tang tro lai

Lai suét trén thj trwdng lién ngan hang (LNH) tiép tuc bién ddng phan hoéa trong
thang 1. Lai suat cac ky han ngan (tir 1 thang tré xudng) duy tri xu hwéng tang
do sw thiéu hut thanh khoan trong mua Tét; trong khi 13i suét & cac ky han dai
hon (trén 1 thang) gidm xudng mirc day méi, phan anh dy doan vé moét thi
trwdng tin dung tiéu dung va dau tw am dam trong twong lai.

Cu thé, & cac ky han ngan, 1ai suat qua dém (ON), 1 tuan, 2 tuan, va 1 thang
lan lwot dat 0.33%, 0.36%, 0.48%, va 0.96%, tdng twong trng 18 diém co ban
(dcb), 10 dcb, 18 dcb and 54 dcb so v6&i thang 12/2020. O chiéu ngwoc lai, lai
suat cac ky han dai déu gidm so véi thoi diém cubi thang trwde. Lai suét ky han
3 thang, 6 thang, va 9 thang giam Ian Iwot 122 dcb, 23 dcb, 39 dcb, va 6 dcb,
& mirc 1.11%, 3.21%, va 3.02%.

Tdng gia tri giao dich trong thang dat 1,508.69 nghin ty déng, ghi nhan gidm
11.58% sau khi dat dinh nam 2020 vao thang truéc. V& co cau ky han giao dich,
céac td chirc tin dung quay tré lai tap trung giao dich nhiéu tai ky han qua dém
dé giai quyét cac van dé thanh khoadn ngén han. Cu thé, gia tri giao dich ky han
qua dém chiém 73.13% téng gia tri giao dich thang 01/2021 (t&ng dang ké tw
murc 64.58% thang 12); trong khi ty trong gia tri giao dich cac ky han 1 tuan, 2
tuan, 1 thang lai giam xubng mac 13.30%, 7.97%, 3.41% tlr mic 19.53%,
8.81%, 4.47% tdng gié tri giao dich thang trwéc. Bén canh do, ty trong giao dich
tai cac ky han con lai thay dbi khéng dang ké.



Hinh 6. Giao dich LNH Hinh 7. Gia tri giao dich theo ky han
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DV BAO
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Xét trén yéu t6 thoi vy, dién bién thi trwdng lién ngan hang thoi gian gan day,
méi twong quan gitra ting trwdng tin dung va lai suét lién ngan hang, ching toi
dw doan |4i suat ky han qua dém sé bat tang trong thang 02/2021.
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DPau thdu TPCP cham lai
trong théng dau nam 2021

Hinh 10. Phat hanh TPCP

lll. Lgi suat ngan han dao chiéu

Trong thang 1, Kho bac Nha nwéc Viét Nam (KBNN) chi thwe hién 12 phién dau
thau va chao ban téng cdng 26 nghin ty ddng Trai phiéu Chinh pha (TPCP),
gidm 58.9% so v&i thang trwdc (t/t). V& phia cu, gia tri dang ky ciing ghi nhan
gidm 51.7% so véi thang trwdc, dat 77.9 nghin ty ddng, chl yéu do gidm sb
lwong phién d4u thau. Dang chu y, ty 1& hap thu tang 1én mirc cao nhat trong 4
thang tr& lai day, dat 90.37%.

Hinh 11. Gia tri phat hanh theo ky han
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Ngudn: HNX, KIS

Giao djch TPCP trén thj
trrong thir cdp giam téc
trong thang

4
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Ngudn: HNX, KIS

Loi suat TPCP trén thj trwéng so cép cling giam nhe & tat ca cac ky han. Cu
thé, lgi suat TPCP ky han 5 nam, 10 n&m, 15 ndm, 20 nam va 30 nam gidm lan
lwot 15 dcb, 15 dcb, 13 dcb, 4.5 dcb, va 10.5 dcb xuéng muc 1.07%, 2.20%,
2.43%, 2.89%, va 3.05%.

Theo ky han, gia tri phat hanh TPCP cac ky han 10 nam, 15 nam, 20 nam va
30 nam chiém lan lwot 37.67% (8.85 nghin ty déng), 35.24% (8.28 nghin ty
dong), 8.51% (2.00 nghin ty déng), va 13.04% (3.07 nghin ty déng) tbng gia tri
phat hanh, trong khi TPCP ky han 5 nam chi chiém ty trong 5.53%, twong (rng
1.30 nghin ty déng.

Sau khi dat dinh vao thang trwdc, gia tri giao dich TPCP trén thi trwéng thir cap
quay dau giam nhe trong thang 1, dat 195.7 nghin ty déng (-7.6% t/t). Trong do,
gia tri giao dich TPCP ky han 10 nam va 15 nam chiém ty trong I&n nhét, dat
72.0 nghin ty ddng va 44.3 nghin ty déng, twong (rng 36.8% va 22.61% téng
gia tri giao dich. Gia tri giao dich TPCP trung han gdm céac ky han 3 ndm, 5 nam
va 7 nadm lan lwot chiém 2.50% (4.9 nghin ty ddng), 9.95% (19.5 nghin ty déng),
va 6.76% (13.2 nghin ty déng). Gia tri giao dich TPCP céac ky han 1 ndm va 2
nam chi chiém 0.17% (0.3 nghin ty déng) va 1.44% (2.8 nghin ty déng) tbng gia
tri giao dich.



Hinh 12. Gia tri giao dich Hinh 13. Gia tri giao dich theo ky han
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Theo loai trai phiéu, giao dich tap trung chi yéu vao TPCP véi 97.3% téng gia
tri giao dich (190.5 nghin ty dong), con lai la trai phiéu chinh phu bao lanh voi
2.7% tbng gia tri giao dich. Theo loai nha dau tw, 96.3% tdng gia tri giao dich
dwoc thye hién bdi nha dau tw trong nwéc, va 3.7% con lai dwoc thue hién béi
nha dau tw nwéc ngoai.
Hinh 14. Gia tri giao dich theo loai trai phiéu Hinh 15. Gia tri giao dich theo nha dau tu
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Pwong cong |oi sudt déo Puong cong loi suat trong thang 1 da c6 nhirng thay ddi dang ké thay vi chi
chiéu, loi sudt ngan han duy tri xu hwéng di xubng trong nhirng thang truwéc. Cu thé, loi sudt TPCP ngén
chju ap lwe tdng manh han dang déi mat v&i ap lwc ting rat 1on tr sy thiéu hut thanh khoan clia hé

thdng ngan hang trong giai doan Tét. Trong dé, loi suat TPCP cac ky han duéi
5 n&m chiu ap lwc tdng manh mé nhat. &’ chidu ngwoc lai, nhu cdu TPCP céc
ky han dai van & mtrc cao do loi suat dai han (trén 10 nam) tiép tuc gidm.

Loi suat ngén han 3 thang, 6 thang, 1 ndm va 2 nam bat tang lan luvot 14.3 dcb,
13.7 dcb, 12.5 dcb, va 10.3 dcb 1én mirc 0.4%, 0.45%, 0.45%, va 0.75%. Dbi
v&i TPCP trung han, cac ky han 5 nam va 7 nam tang nhe 4.4 dcb va 1.0 dcb
lén marc 1.28% va 1.60%. Mat khac, loi suat TPCP cac ky han dai 10 ndm, 15
nam va 20 n&m gidm lan lwot 3.2 dcb, 8.4 dcb, va 12.1 dcb xubng 2.03%, 2.61%,
va 3.01%. Tuy nhién, can lwu y rang loi suét dai han ciing chiu ap lwc tdng vao
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thoi diém cubi thang 1 khi thanh khodn cla hé thdng ngan hang & trang thai
thiéu hut tam thoi.

Hinh 16. Lgi suat TPCP ngan han Hinh 17. Lgi suat TPCP trung han
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Nguén: Bloomberg, KIS, HNX Ngudn: Bloomberg, KIS, HNX

Hinh 18. Lgi suat TPCP dai han Hinh 19. Pudng cong lgi suat
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DY BAO:

Do hoat dong tin dung ngan hang ting trwdng manh vao dot cudi ndm 2020 va
nhu ciu tién mét tang cao trwdc thém nam méi, 1an dau tién trong vai thang tré
lai day, dwéng cong loi suat TPCP da c6 sy dao chiéu trong ngén han, pha v&
xu hwéng giam.

Chung t6i cho réng hiéu &ng cla yéu t& mua vu sé ting cao trong thang Hai,
d&c biét 1a tudn ngay trwéc vao sau Tét Nguyén dan. Do do, loi suat ngén han
sé tiép tuc tang, trong khi loi suét dai han sé duy tri & mirc thap hodc gidm nhe.
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IV. USD phuc héi sau khi cham day

USD tang gid tao ap luc Sau hai thang gidm manh, ddng USD d3 cé nhirng phuc hdi tich cwc trong thang
Ién cdc déng tién khac 1. Tai thoi diém cudi thang, chi sé U.S. Dollar Index (DXY) dat 90.6 diém, ting
0.71% t/t sau khi cham murc day 32 thang trong thang 12. Su téng gia ctia déng
USD gay 4p lwc giam lén cac loai tién té khac trong danh muc theo déi cla

chung to6i.

Cu thé, tinh dén cudi thang 1, ddng KRW va JPY déu ghi nhan gidam manh 2.9%
t/t va 1.6% t/t, két thuc chudi ngay tang gia lién tuc ké tir thang 6. Twong tw,
EUR ghi nhan giam 1.15% t/t sau khi tdng manh trong thang 11 va thang 12. O
chiéu nguoc lai, CNY ghi nhan thang thr 8 téng lién tiép, tang 1.52% t/t, trong
khi VND c6 mirc ting manh nhét trong 6 thang tré lai day, tdng 0.21% t/t.

Hinh 20. Bién déng ctia VND, USD, CNY, KRW, JPY va EUR Hinh 21. Bién dong hang thang cua VND, USD, CNY, KRW,

JPY va EUR
(%) \ég\?\, fpliYR 01-21 = 12-20 (% t/t)
12 ¢
CNY = === DXy DXY -
8
oy 152
4

»Y sy

' .
r\w ” . Rw  1290)]
1Y \ N
4 r W f‘\".""/ v \$"’

" EUR (115)

® r

VND
(12) L L L L L ]
01-20 03-20 05-20 07-20 09-20 11-20 01-21 “4) 3) 2) 1) 0 1 2 3
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Hinh 22. Ty gia USD/VND va chi sé DXY
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Bang diém vi mé

(Ty USD, USD, %, % n/n)

08-20 0920 10-20 11-20 1220 01-21 | 1Q20 2Q20  3Q20  4Q20 2017 2018 2019 2020
Tang GDP thyc 2.62 4.48 3.82 0.36 2.62 4.48 6.81 7.08 7.03 291
FDI déng ky 0.72 1.67 2.27 2.95 2.10 2.02 8.55 7.12 5.54 7.32 | 3588 3547 3802 2853
GDP binh quan 2,353 2,551 2,730

Ty Ié that nghiép 2.22 2.73 2.50 2.37 2.21 2.21 225 248
Xuét khdu 27.70 27.16  27.26 2524 2650 27.70 | 63.52 59.33  79.74  79.00 | 2151 2435  263.6 263.6
Nhap khau 2272 2420 2427 2469 2750 2640 | 59.69 57.41  69.02 76.46 | 2132 2367 2544 2544
Téng trwdng XK 714 1657 1221 1073  17.63  50.53 799 (6.82) 10.61  13.48 | 21.82  13.19 8.16  8.16
Tang trudng NK 158 1258 9.00 1569 2270  41.00 403  (9.46) 374 1581 | 21.85 11.01 741 741
Lam phat 3.18 2.98 2.47 1.48 019  (0.97) 353 357 3.81 3.24 353 3.54 279 279
VND/USD 23,175 23,188 23,181 23,141 23,126 23,049 | 23,637 23,206 23,184 23,126 | 22,698 23,175 23,173 23,173
Téng trwéng TD 4.16 6.10 6.15 8.46  10.14 1.30 3.26 6.10 1014 | 1824 1389  13.70 13.70
TPCP 10 nam 2.88 2.52 2.21 2.26 2.01 2.03 3.24 3.07 2.65 2.01 5.14 5.07 337 337
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich caa CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao cao phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c&o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khong
dwoc sy chap thuan bang vén ban ciia CTCP Chirng khoan KIS Viét Nam.

Bdo cdo nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién gii nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d4u tw cho riéng minh
cac nha dau tw nén dwa vao danh gla ca nhan hoac tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuén hodc dwoc chia sé lgi nhuén tir cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton that lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdéng can béo trwdc va cé thé khac hodc nguoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Bép quyén © 2021 cﬂa} CTCP Chirng khoan KIS Viét Nam. Bao cao nay khdng dwoc sao chup, nhan ban hoadc xuét ban (toan bd hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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Béo céo nay duwoc thwe hién bdi CTCP Ching khoan KIS Viét Nam va chi nhdm muc dich cung cép thong tin. Ban bao cao nay khdng nén va khong duoc dién giai nhu
mot d& nghi mua ho&c ban hodc khuyén khich mua hodc ban bat ctr khoan dau tw ndo. Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va
cac ngudn théng tin dang tin cay khac, va ching téi gia dinh cac thdng tin nay 1a day da va chinh xac, mac du ching t6i khéng tién hanh xac minh doc 1ap cac thong tin
nay. CTCP Chirng khoan KIS Viét Nam khong dua ra - mét cach an y hay rd rang - bat ky dam bao, cam két hay khai trinh nao va khaéng chju bat ky mét trach nhiém
nao dbi vai tinh chinh xac va day dd cda nhirng thong tin dwoc d& cap dén trong bao céo nay. Bao cao nay chi nhdm cung cap thong tin cho cac nha dau tw chuyén
nghiép, nhi*ng ngwoi sé tw dua ra quyét dinh dau tw ma khdng phu thudc qua mirc vao béo céo nay va cong ty khdng chiu trach nhiém dbi voi bat ky ton that truc tiép
hodc hau qua nao phat sinh tlr viéc st dung bao céo nay hodc ndi dung cuia bao céo.

Ban quyén © 2021 clia CTCP Ching khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hoac tivng phan) hodc
tiét 16 cho bat ky ngwdi ndo khac ma khéng duwoc sw chap thuan bing van ban ctia CTCP Chirng khoan KIS Viét Nam.



