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TONG QUAN

Sau két qua tich cwe nim 2020, niim 2021, Kho bac Nha nuwéc 1én ké hoach thu hit hrgng trai phiéu chinh phii twong doi
16m. Tuy nhién, 2 thing diu nim va tuin diu thang 3, két qua dau thau dat thip.

Niam 2020, KBNN di huy dong duoc khoang 324.000 ty dong TPCP, trong d6 gia tri 1on nhat 13 ky han 10 nam véi gan 136.000
ty dong, ky han 15 ndm la hon 122.000 ty dong. Tong gia tri dang ky thau ciia cac thanh vién thi truong nam 2020 1a hon 1 tridu ty
dong, cao gap 2,6 lan gié tri goi thau TPCP. Nhu vay, nam 2020, KBNN da hoan thanh vugt mirc 108% ké hoach nam. Khdi lwong
phat hanh duoc cao gip do6i so v6i muc trung binh 170 nghin ty ddng trong cac ndm tir 2017 — 2019 va vuot mirc ky luc ghi nhan
trude d6 1a 281 nghin ty dong ndm 2016. Nam 2020, véi khdi lwong ddo han 1a 97 nghin ty ddng, khéi lugng phat hanh rong TPCP
dat 227 nghin ty dong, cao hon nhiéu so véi mirc phat hanh rong trung binh 100 nghin ty dong trong giai doan tir 2015 — 2019.
Miirc phét hanh nay ciing cao hon nhiéu so véi mirc 75% ké hoach nam ctia ciing ky 2019 va 44% cua cung ky 2018. Quy mé thi
truong TPCP tiép tuc duoc mé rong dang ké, ude tinh dat 31,5% GDP, ting khoang 4% so véi cing ky nam trude va 1a mirc cao
nhat tir trude t6i nay. Ky han phat hanh ciing duoc kéo dai 1én khoang 14 nam, ting 0,56 nim so v&i nam 2019, gitp giam ap luc
tra no trong ngan han ciing nhu ting cudng tinh bén vitng ctia ng cong. V& 13i suit, chét lai ndm 2020, cac muc 13i suat phat hanh
TPCP déu dong loat giam, trong d6 13i suat ky han 10 nam tai 2,28%/nam (giam 112 diém so v&i cudi nim ngodi); ky han 15 nam
tai 2,5%/nam (giam 106 diém) va ky han 20 nam tai 2,89%/niam (giam 104 diém). So voi hai nam 2017 va 2018, 1di sudt TPCP ky
han 10 nam va 15 nam cling giam manh tir 250 — 300 diém.

Sang tan dau thang 3/2021, KBNN méi thong bao ké hoach d4u thau TPCP nam 2021 véi téng mirc phat hanh 350.000 ty dong,
bao gém ca khéi lugng phat hanh cho Bao hiém X4 hoi Viét Nam, ting kha manh 50 nghin ty ddng so voi nim 2020 va 1a muc ké
hoach phat hanh theo ndm cao nhét ké tir truéc dén nay. Trong d6, gia tri phat hanh ky han 5 nam duy kién 14 20.000 ty dong, ky
han 7 nam 1a 15.000 ty dong, ky han 10 nam 1a 120.000 ty dong, ky han 15 nam 1a 135.000 ty déng, ky han 20 nam 1a 30.000 ty
ddng, ky han 30 ndm 1a 30.000 ty ddng. Pong thoi, lwong TPCP d4o han trong ndm 2021 & mirc cao ky luc 165.000 ty dong (chi
tinh riéng phan phat hanh ra cong chung, chua bao gdm phat hanh riéng 18). Trong d6, dao han tap trung cha yéu vao quy I va quy
11/2021 (120.000 ty dong). Pay ciing chinh 13 lugng cau TPCP tiém ning tir phia cac TCTD. Nhu ciu TPCP ciing dugc hd tro nhd
quy dinh siét chat hon ddi v6i cac san pham thay thé TPCP nhu TP cia TCTD va TPDN.

Riéng trong quy I, Kho bac Nha nudc dy kién phat hanh 100.000 ty dong TPCP, trong d6: 5 ndm va 7 nim — mdi ky han 5.000 ty
ddng, 10 ndm va 15 nam — mdi ky han 35.000 ty dong, 20 niam va 30 ndm — mdi ky han 10.000 ty déng. Trong thang 1 va 2/2021,
KBNN da goi thau 44.000 ty dong TPCP, cac thanh vién thi truong dang ky thau hon 120.000 ty ddng, thuc té tring thiu hon
27.000 ty dong - twong dwong 67,5% gid tri goi thau. Nhu vy, 2 thang dau nim, KBNN méi chi huy dong duoc 27% khbi lugng
TPCP dy kién phat hanh trong quy I, twong duong véi 8% ké hoach nim. Theo danh gia ctia cac chuyén gia, trong quy I, KBNN
s& phai tich cuc phat hanh TPCP nhiéu hon, tranh dé don vao cudi nim. Nhu cau du tu TPCP cia cac TCTD ciing sé gia ting sau
khi chitng lai trudc d6 va ciing dé bu dap danh muc déo han.

Lién quan téi thong tin quoc té, Chu tich Cuc Dy trit lién bang My Jerome Powell tuan vira qua dd c6 nhitng phat biéu trdn an
thi trudng, trong bdi canh kinh t& nuéc My duge du bao phuc hdi than tdc trong nim 2021. Gi6i dau tu lo ngai rang lam phat va
loi sudt TPCP My s& tang 1én nhanh chong trong thoi gian téi, khién cho Fed c6 thé phai tinh tdi viée taing LSCS tré lai. Tuy nhién,
ong Powell van giit quan diém rang l4p trudng chinh sach hién tai cia Fed 1a phu hop, va co quan nay s& khong ting 13i suét tro lai
trude khi dat duoc moi tiéu chi da dé ra, bao gém 6n dinh lam phat ¢ trén ngudng 2,0% trong mot thoi gian nhat dinh va dat dugc
toan dung nhén cong. Trong tuln ciing dién ra cudc hop CSTT cua NHTW Uc RBA. Co quan nay cho biét kinh té qudc noi Uc
dang phuc hdi manh hon so véi dy kién. Tuy nhién RBA mét lan nira giit nguyén LSCS & mirc 0,1% va duy tri cac chwong trinh
cap vbn theo ky han va thu mua TPCP.




TIN TRONG NUOC

Trong tuan tir 01/03 - 05/03, ty gia trung tim dwoc NHNN diéu chinh theo xu
huéng ting khd manh. Chét phién 05/03, ty gia trung tim dugc niém yét &

VND USD/VND mirc 23.166 VND/USD, ting manh 36 ddng so \’/('ri phién cudi tudn trude do.
24200 1 ——=NHNN  ——=TTLNH  ——TT tydo Ty gia mua ky han 6 thang dugc duy tri niém yét & mirc 23.125 VND/USD.

PO T TP PPN

o  Thi trwong ngoai t¢

Ty gia ban duoc NHNN niém yét & mirc thip hon 50 dong so v&i tran ty gia,
chét ngay 05/03 & mirc 23.811 VND/USD.
Ty gia LNH it bién dong trong tudn qua, chi ting — giam nhe qua cac phién.

23800 |*

23400 A

23.000 1 Chét phién 05/03, ty gia LNH déng cira tai 23.032 VND/USD, ting 12 dong
22600 | reoso e s e S0 v6i phién cudi tuan trude do.
22200 , , o ba tang tuan trude do cua ty gia trén thi truong ty do di chirng lai trong tuan
5-Mar-20 5-Jul-20 5-Nov-20 s-Mar-2L  qua. Chét phién 05/03, ty gia tu do giam nhe 20 ddng & ca hai chidu mua vao
va ban ra so v6i phién cudi tuan trude dé, giao dich tai 23.800 — 23.840
VND/USD.

o Thi trwong tién t¢ lién ngén hing
Trong tuan tir 01/03 - 05/03, l4i suat VND LNH ting — giam nhe qua céc phién
Lai suat LNH Trii phicu & tit ca cac ky han. Chét phién 05/03, 14i sudt VND LNH giao dich quanh

Ky han VND WIW USD W/W Ky han Lei sudt W/W , 0 ) 0 ] 0 )
ON 035 004 015 > 060 0oo  muc: ON 0,36% (-0,04 dpt); 1W 0,53% (+0,03 dpt); 2W 0,64% (-0,02 dpt);
W 053 003 0.20 sy 107 001 1M 0,90% (khong thay dbi).
2w 0.64 -0.02 0.26 7Y 150 002 ) ; . L
M 090 034 -001 10y 235 -001 La&isuat USD LNH gan nhu di ngang trong tuan vira qua, chot tuan 05/03
;x 1"212 :g'gi 8'22 _%%i 1Y 25 000 yhang thay dbi & hau hét cac ky han ngoai trir giam 0,01 dpt & ky han 1M,
6M  2.09 0.03 0.99  0.02 dong ctra tai: ON 0,15; 1W 0,20%; 2W 0,26% va 1M 0,34%.
9M 268 0.03 127 001
v 3.09 -0.05 133 003

Nguén: Reuters

o  Thi trwong mo
Trén thi trudong mé tuan tr 01/03 - 05/03, NHNN chao thau 1.000 ty
ddng/phién trén kénh cam cb, v6i ky han 07 ngay, 13i suat déu & muc 2,50%.

Giao dich mua ky han trén OMO (ty.d)

Ry Phien Kyhan  Lai suat

KLgoi thiu KLtring KLdénhan Bom/hitrong KLIwu hanh

(ngay) (%) ~ , e , X ~ , L. N N a \
BBA 1 1 2% 00 Khéng c6 khoi lugng tring thau, khéng ¢6 khoi lugng luu hanh trén kénh nay.
e S S 100 : : : "~ NHNN tiép tuc khdng chao thau tin phiéu NHNN.
03-03-21 1 7 250 1,000 - o o °
02-03-21 1 7 250 1,000
01-03-21 1 7 2.50 1,000
Tong cjng 5,000

e Thi trwong trdi phiéu
Giao dich trén thi truong so cip: Trong tuan tir 01/03 — 05/03, KBNN huy dong thanh cong 810/6.250 ty dong TPCP goi thiu (ty 1&
trang thau 13%). Trong d6, ky han 7 nim huy dong duoc toan bd 750 ty dong, 14i sut trang thau tai 1,45%/nam (-0,1%); ky han 20 nim
huy dong dugc 60/500 ty dong, 13i sut trang thau giir nguyén tai 2,89%/nam. Ky han 10 nim va 15 ndm d4u thau that bai.
C6 6.000 ty dong TPCP d4o han trong tuan qua.
Tuén tir 08-12/03, KBNN goi thau 6.000 ty dong TPCP (chwa bao gdm dau thau bd sung). Trong tuan nay ¢ 9.840 ty dong TPCP dao
han.




Thi trweong TPCP so cip
don vi: ty doAng
Ty1é tring Tyl dit  S6 TV tham

TCPH NgayPT Kyhan KL goithiu KL tring thiu LS tring thiu  Thay déi

thiu thu gia
MOF 3-Mar-21 7 750 750 1.45% -0.10% 100% 351 14
MOF 3-Mar-21 10 2500 0 0.00% 0% 2.70 15
MOF 3-Mar-21 15 2500 0 0.00% 0% 214 10
MOF 3-Mar-21 20 500 60 2.89% 12% 1.82 5
Téng 6250 810 12.96% 2.50

Giao dich trén thi trwong thir cAp: Trong tuan tir 01/03 - 05/03, gi4 tri giao dich Outright va Repos trén thi truong thir cip dat trung
binh 10.337 ty dong/phién, giam kha manh so v&i mitc 14.905 ty dong/phién ctia tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
Ngay <2 niam 2-5nim 5-10nim >10 nam Tong Ngay <31 ngay 3;(;;;0 629';;2 > 92 ngay Tong
1/Mar/21 59 1,529 5,358 3,536 10,481 1/Mar/21 3,228 1,773 - - 5,001
2/Mar/21 59 1,219 3,884 3,077 8,239 2/Mar/21 1,992 1,290 - - 3,283
3/Mar/21 - 850 2,713 4,723 8,285 3/Mar/21 540 1,240 324 - 2,105
4/Mar/21 - 1,427 2,400 2,302 6,129 4/Mar/21 824 1,202 185 579 2,790
5/Mar/21 - 1,156 1,986 1,197 4,339 5/Mar/21 560 279 - 193 1,031
Téng 117 6,180 16,340 14,836 37,474 Tﬁng 7,144 5,784 510 772 14,210
+_ Wow (264) (942)  (12,979) 1,177  (13,009) +_ WoWw (11,128) 1,123 (597) (9,830)
% WoWw -69% -13% -44% 9% -26% % WoW -61% 24% -54% -41%
Ty trong 0% 16% 44% 40% 100% Ty trong 50% 41% 4% 5% 100%

Dvt: Ty dong Dvt: Ty dong

Trong tudn 01/03 - 05/03, loi suat TPCP bién dong trai chiéu. Chdt phién 05/03, lgi suat TPCP giao dich quanh 1 nim 0,26% (-0,01 dpt);
2 nam 0,47% (-0,07 dpt); 3 nam 0,6% (-0,09 dpt); 5 nam 1,07% (-0,01dpt); 7 nam 1,5% (+0,02 dpt); 10 nam 2,35% (-0,01 dpt); 15 ndm
2,56% (-0,004 dpt); 30 nam 3,13% (+0,04 dpt).

Dién bién lgi suit trén thj truomg thir cap

3:50 Puwong cong loi suat TPCP
% /ndm 1nim 2nim 3nim S5npim 7 nim 10 nim 15 nim 30 nim 3.00
250 =
5-Mar-21 0.26 0.47 0.60 1.07 1.50 2.35 2.56 BN g
2.00 X
So Wow -0.013  -0.07 -0.09 -0.01 0.02 -0.01  -0.004 0.04 1.50
1.00
So Yoy 419  -103  -101 -063 -049 007 004 -013 5 Mar-21 6-Feb.o1
0.50
31-Dec-20 5-Mar-20
SoYTD 0.08 0.20 0.09 -0.10 0.04 -0.07 -0.07 -0.08 0.00

I1nam 2nam 3 nam Snam 7 nam 10 nadm 15 nidm 30 nam

e Thj trwong chirng khodn

Trén thi truong ching khoan tuan tir 01/03 - 05/03, chi s VN-Index chiu ap

05/03/21 VN-Index HNX-Index Upcom . LA R e A s |
- E luc rung lac manh trong khi nhi€u c6 phiéu trén cac san HNX va UPCOM dua
biem 1168.69 259.80 78.56 A £ R .2 A
< A x ) < 2 o ,
thay ddi s0 v tudn e 0.00% 1959% ,5y, Dhautang tfevm. Chot phién 05/03, VN-Index tang 0,22 diém .(:I-0,0Z %) 1én murc
thay @i so véi ddn nam 5.87% 27.90% 550 1.168,69 diém; HNX-Index dong cura ting manh 10,58 diém (+4,25%) dat
KLGD/phién (tr.d.vi) 62407 13465 008 259,80 diém; UPCOM-Index ting 1,92 diém (+2,51%) I1én 78,56 diém.
thay déi so voi tuin trueée 7.74% 11.43% 71.98% L L o ) N
GTGD/phién (ty d) 15666.28 180,35 00011 Thanh khoan thi truong duy tri & murc cao véi gia tri giao dich dat gan 17.800
thay @i so véi tuin teée 5.91% 10.21% 7011%  ty dong/phién. Khéi ngoai ban rong manh hon 2.776 ty dong trén ca 3 san

DTNN mua/bin rong (ty d) (268445  (91.84) 003 trong tuin qua.
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Chii tich Cuc Du trir Lién bang My (Fed) Jerome Powell c6 nhitng phéat
biéu quan treng trong tuan qua; bén canh dé, géi ciru tre' 1.900 ty USD
ciing di dwoc Thuwong vién thong qua. Cu thé, dng Powell cho biét lam phat
cua My c6 thé sé tang 1én khi nén kinh té phuc hdi tré lai, nhung “da ting nay
chi la nhat thoi”. Ong khang dinh LSCS s& kho ¢6 kha nang ting tré lai néu
muc lam phat muc tiéu khong duoc duy tri bén vimg va dat duoc toan dung
nhan cong. Vi quan chirc Fed con nhdn manh lap trudng chinh séch hién tai
clia co quan nay la phu hop, da ting cua lgi sudt TPCP dang dé Fed chd y,
song khong phai mot yéu té quyét dinh dé Fed can can thiép vao thi truong.
Ong dé nghi thi truong can nhat quan cach nhin voi Fed, nghia 1a moi tiéu chi
phai duoc dap wng, bao gdm muc tiéu toan dung nhan céng. Cac phat biéu
trén cua vi Chu tich Fed g6p phan giam bét ndi lo gan ddy cua gioi du tu toan
cau vé da leo thang cua loi suat trai phiéu kho bac My. Thi trudng cho rang
loi suat tang 1a ddu hiéu cua lam phét sip budc vao mét chu ky leo thang, budc
Fed phai tinh dén chuyén nang li suit sém hon duy kién. V& gi cau trg, theo
Héang tin Reuters, Thugng vién My ngay 06/03 da thong qua goi ctu trg
COVID-19 trj gia 1.900 ti USD cua Téng thdng Joe Biden. Theo Reuters, goi
clu tro s& bao gdm 400 ti USD dung dé hd tro truc tiép nguoi dan My (1.400
USD/ngudi), trir nhitg ngudi ¢6 thu nhap hing nam trén 75.000 USD; tro cap
that nghiép danh cho 9,5 triéu ngudi My ciing s& dwoc cong thém 300
USD/tuan; khoang 350 ti USD trong goi nay ciing s& dugc chi cho cac chinh
quyén bang va dia phuong dé bu dip khoan tham hut ngan sach cua ho.

My dén mat so chi bao kinh té trai chiéu, chi yéu Ia sic mau tich cuec.
Vién Quan ly Cung ing ISM My cho biét PMI linh virc san Xuat & muc 60,8%
trong thang 2, ting 1én tir mac 58,7% cua thang 1. Trai lai, PMI linh vuc dich
vy tai nude nay giam xudng mic 55,3% trong thang 2 tir mac 58,7% nhu
thang trudc d6. V& thi trudng lao dong, sé don xin tro cap that nghiép 1an dau
tai My tuan két thic ngay 28/02 & mirc 745 nghin don, ting 1én so voi 736
nghin don & tudn truéc d6 nhung chua cao nhu du bédo & mirc 758 nghin don.
Tiép theo, nudc My tao ra 379 nghin viéc l1am phi néng nghiép méi trong
thang 2, cao hon so véi 166 nghin cia thang trude d6 va tham chi vuot qua ky
vong ¢ mirc 197 nghin don. Ty Ié that nghiép tai nudc ndy trong thang vira
qua giam xubng con 6,2%; trai véi du bao khong thay d6i & mic 6,3% cua
thang trudc d6. Cudi cing, can cin thwong mai hang héa cua My tham hut
68,2 ty USD trong thang 1, sdu hon mac thdm hyt 67,0 ty ciia thang trude d6
va dong thoi sau hon muc tham hut 67,5 ty theo du béo.

NHTW Uc RBA khéng thay doi CSTT trong cudc hep vira qua, kinh té
nwée nay ciing cho thiy mirc phuc hdi rat tich cwc. Tai cudc hop dién ra
ngay 02/03, RBA cho biét s& duy tri LSCS va loi suit TPCP ky han 3 nim &
muc 0,1%. Bén canh d6, chuong trinh cap von theo ky han va thu mua TPCP
ciing dugc NHTW nay bao toan. Vé kinh té qudc noi Uc, Van phong Théng
ké Uc cho biét GDP tai nuéc nay ting 3,1% q/q trong quy 4/2021, ndi tiép da
tang 3,3% & quy trudc d6 va vuot manh so véi mac ting chi 2,5% theo ky
vong. Nhu vay, GDP cta nudc ndy chi giam 1,1% trong ndm 2020. Can céan
thwong mai hang hoa cia Uc thang du 10,14 ty AUD trong thang 1, cao hon
S0 v6i muc thing du 7,13 ty cua thang trude d6 va dong thoi vuot xa mic
thing du 6,82 ty theo du bao.
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Thi truwomg ngoai hoi, vang, diu quoc té

Thi truong ching khoén thé giéi phan hoa trong tuan vira qua. Két thic phién
thir S4u 05/03, chi s6 Dow Jones ting 1,82% w/w, chi s6 DAX ting 0,97% va
chi s6 Shanghai giam nhe 0,20%. Chung khodn My c6 tuan ting diém mic
cho lgi sudt TPCP My ting lén déng ké. Cac nha dau tu tin rang chuong trinh
tiém chang vaccine va goi ciwu tro tri gia 1.900 ty cua Tong thong Joe Biden
c6 thé s& mang lai su phuc hdi kinh té than téc cho cac doanh nghiép tai quéc
gia nay.

Gia vang thé gisi giam, dong cira phién 05/03 & mirc 1.700,86 USD/oz, twong
duong -1,88% w/w. Gi vang c6 tuan giam thi ba lién tiép, xuéng muc thap
nhét trong vong 9 thang qua trong bdi canh s lidu viéc 1am tai My tot hon

5 Mar 21 Tuln (%)  Diunim (%) gg‘;’g‘};ﬂ;ﬂ’
USD index 91.98 121% 221% -6.69%
USDICNY 650 036% 044% -6.27%
USDIEUR 0.84 132% 248% 821%
USDIIPY 10834 1.65% 4.94% -4.94%
USDIKRW 112800 037% 401% -6.03%
USDISGD 134 0.79% 160% 175%
USDITWD 27.94 0.28% -0.47% -6.13% tin chinh anh hudng
USDITHB 3053 0.20% 163% 0.94%
USD/VND Trung tdm 23166 0.16% 0.15% -0.10% R X
USDIVND LNH 23035 0.07% 0.23% 0.38% nang nhe san luong.
USDIVND t do 23800 -0.08% 215% 0.65%
Vang 170086 -188% -1032% 25.01%
Diu 66.09 7.46% 36.21% -2054%
LIBOR SIBOR
Kyhan | USD D usD D

ON 0.0776 -0.0005

SW 0.0881 0.0018

M 0.1033 -0.0003 0.2813

2M 0.1461 0.0008

3M 0.1854 0.0099 0.4371

6M 0.1959 -0.0074 0.5932

1Y 0.2778 -0.0060 0.0000

mong doi d4 giup dong USD va loi suit trai phiéu Kho bac M§ manh 1&n

Gia dau thé gisi ting manh, dau WTI cua My déng ctra ngay thir Sau & mic
66,09 USD/thung, twong duong +7,46% w/w. Gia dau nhan luc hd tro khi
kinh t& My duoc du bao ting tredng manh trong nam nay. Bén canh dé, thong
dén gi& nhién liéu nay la visc OPEC+ kéo dai thoa thuan
han ché san lwong dau vao thang 4, ngoai trir Nga va Kazakhstan dugc phép
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