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TONG QUAN

Thi truong TPCP so cAp trim ling trong thiang 10 sau khi giao dich sdi dong trong quy II va quy IIL, lii suit phat hanh
tiép tuc ting nhe, ting ap lwc huy dong von theo Ké hoach ciia KBNN vio 2 thang cudi nim.

Ngay 08/10, KBNN da théng bdo diéu chinh ké hogch diu thau TPCP ciia nam 2021 tir 350.000 ty dong lén 373.000 ty dong
(d3 bao gdm khdi lwong phat hanh cho BHXHVN). Pay 1a quy mé huy dong du kién 16n nhat tir trude dén nay tinh theo ké hoach
ctia mot nam tir KBNN, trong bdi canh téng mirc ddo han TPCP 1én dén hon 160.000 ty dong trong nam 2021. Trong quy 4/2020,
KBNN dy kién tong mirc phat hanh theo ké hoach 1a 135.000 ty dong; trong d6, khéi lugng phat hanh nhiéu nhit & ky han 15 nim
v6i 50.000 ty dong, chiém 37% va khéi lugng it nhat & ky han 7 ndm véi chi 5.000 ty dong. Nhu vy, c6 thé thy, ap luc huy dong
von trong quy 4, dic biét 2 thang cudi nam, twrong ddi 1on.

Trong thang 10, KBNN 16 chirc 18 dot dau thau TPCP véi téng gia tri goi thau 12 32,750 ty déng, téng gia tri dat thau 1a 56,610
ty dong, trong do6 gia tri tring thau dat 16,146 ty dong, giam 58% so véi thang trude, ty 1¢ phat hanh thanh cong dat 49,3%. Trong
d6, 2 ky han c6 khdi luong goi thau cao nhit 14 ky han 10 nim va ky han 15 ndm (lan luot 1a 12,000 va 8,000 ty ddng), ty 18 tring
thau lan luot dat 74,8% (ky han 10 ndm) va 31,6% (ky han 15 nim). Trong thang 10, HNX da ph6i hgp KBNN t6 chirc phién dau
thau TPCP phu theo phuong thirc da gia du tién. V6i phuong thic nay, trong mot phién ddu thau c6 nhiéu murc 14i suit tring thau
tuy muc 13i suat dat thiu tuong ing cta ting nha dau tu dat thau, gitp tao ra canh tranh hon trong dau thau. Tuy nhién, tai phién
d4u thau da gia duoc t6 chirc ngay 27/10, KBNN chi huy dong dugc 250 ty dong /4.000 ty ddng goi thiu. Lii suit tring thau trung
binh trong thang & hau hét cac ky han déu ting so véi thang trude. So vai cudi thang 9/2021, 13i suat huy dong TPCP cia KBNN
tang tai cac ky han 10,15 va 20 nim v6i muc ting tir 0,01-0,03%/nam, giit nguyén tai ky han 30 nim. Trong nhitng thang gan day,
duong cong 13i suat khong c6 nhidu bién dong, tuy nhién so v6i cing ky ndm trude, d6 doc c6 xu hudng giam nhe (giam lai suat
dai han, tang 13i sut ngan han). Theo cac chuyén gia, 13i sudt TPCP Viét Nam & mirc twong dbi thap trong khu vure. Khoang cach
giita 13i suat gitta Viét Nam va My tir diu thang 10 t6i nay c6 xu huéng thu hep khoang 0,35% & ky han 5 nam va 0,04% & cac ky
han 1 - 10 ndm va néi rong bién d6 ¢ ky han 30 nam. Tinh tir dau nam dén hét thang 10/2021, KBNN phat hanh duogc 253,860 ty
ddng TPCP, tuong duong 68% ké hoach ca nam diéu chinh. Trong thang 11/2021, s& c6 khoang 10,4 nghin ty dong trai phiéu dén
han, khoang 5,3% gia tri trai phiéu s& d4o han ca nam.

Trong thing 10, KBNN ciing di tong két 12 niam hogt djng ciia thi trwong TPCP. Trén thi trudng so cap, trong vong 12 nam,
hon 2,47 triéu ty dong von di duge huy dong cho NSNN dé phuc vu cho nhu cau dau tu phat trién kinh té dit nudc. Con sé nay
tuong mg voi mirc huy dong binh quan nim dat hon 206 nghin ty dong, chiém xap xi 10% tong vén dau tu ciia toan xa hoi nim
2020, va 28,3% téng von dau tu cta khu vue Nha nude nam 2020. Bé huy dong dugc lugng von hon 2,47 triéu ty déng nay, da co
hon 2.600 phién d4u thau duogc t6 chirc tai HNX véi ti 1é huy dong thanh cong binh quan dat 60-70% trén tong khdi lugng goi thau.
Qua 12 nam, 13i sudt huy dong vén trén thi truong TPCP da giam dang ké tir 4 dén 6%/nam & tat ca cac ky han. Trong do, dic biét
giam manh tai ky han 5 nam (giam tir 10,49%/nam trong 2009 xudng con 1%/nim trong 2021; ky han 10 nim (giam tir mirc
9,7%/nam trong 2009 xudng con 2,06%/nim trong 2021). Dong thoi, ky han phat hanh cua TPCP ngay cang ting. Ky han phat
hanh binh quan d4 tang tir 2-3 nam trong nim 2009 1én 12,2 nam trong nim 2021. Trén thi truong thir cip, giao dich TPCP ting vé
quy mo va do sau, ti€m can vai cac nudc co thi truong TPCP phat trién trong khu vuc va trén thé gidi. Téng du no thi truong TPCP
tai HNX tinh dén hét thang 8/2021 dat 1,4 triéu ty dong, gip 8,7 1an quy mo ndm 2009. Thanh khoan trai phiéu nim 2021 dat mirc
10,8 nghin ty dong/phién, gip 29,7 1an so véi ndm 2009. Gia tri giao dich Repos theo do ciing ting manh tir quy mé vdi ty trong
6,5% trén tong gié tri giao dich ndm 2009 1én mirc 33% tong gié tri giao dich toan thi truong nam 2021. Theo HNX, c6 thé thiy 3,
thi truong TPCP di trd thanh kénh huy dong von trung va dai han quan trong cho NSNN, gép phan thay dbi co cdu ng Chinh phu
thong qua viéc tap trung phat hanh cac ky han dai va da dang hoa co s¢ nha dau tu.




TIN TRONG NUOC

Trong tuan tir 08/11 - 12/11, ty gia trung tAm dwoc NHNN diéu chinh giam

o Thi trwong ngoai té ) - R e
kha manh 3 phién dau tuan va tdng tr¢ lai 2 phién cudi tuan. Chot tuan
P USD/VND 12/11, ty gi4 trung tdm dugc niém yét & mirc 23.115 VND/USD, giam 18
' =—NHNN - =—=TTLNH ~ =——TI'tydo dong so v&i phién cudi tuan trude do. Ty gia mua giao ngay duoc gilt
23800 | Ire e ameeten ' DRRREL nguyén niém yét & muc 22.650 dong. Ty gia ban dugc NHNN niém yét ¢
mirc thip hon 50 ddng so véi tran ty gia, chdt phién cudi tudn & mirc
2407 23.758 VND/USD.
23.000 - Ty gia LNH tiép tuc bién dong theo xu hudng giam trong tuan vira qua,
. mic du da giam da cham lai. Chdt phién cudi tuan 12/11, ty gia LNH dong
R SR ctra tai 22.655 VND/USD, giam 13 dong so véi phién cudi tudn trude do.
22200 . . . A 5 s A . \ ~ Ly , [N A
o Nov-20 o Maral DL Nov2L Tua}n qua, ty gia trén Fh; truong tu do cling giam ﬂua cac phién \trong tu‘an.
Chot tuan 12/11, ty gia ty do giam 70 dong ¢ chiéu mua vao va 130 dong
& chiéu ban ra, giao dich tai 23.320 VND/USD va 23.360 VND/USD.
e Thi trwong tién t¢ lién ngén hing
Lai suat VND LNH trong tuan qua tir 08/11 - 12/11 bién dong ting — giam
LAl suac LNH Lrdl phicu nhe & tAt ca céc ky han tr 1M tré xubng. Chét phién 12/11, 13i sudt VND
Ky han VND W/wW UsD W/W Ky han Le¢i suat W/W
ON 068 0.03 014 001 3y 067 003 LNH giaodich quanh mirc: ON 0,68% (+0,03 dpt); 1W 0,78% (+0,01 dpt);
1w 0.78 0.01 017  -0.02 5Y 0.76  -0.046 W 0,88% (_0,01 dpt), 1M 1,16% (_0,01 dpt)
2w 08  -001 020 003 7Y 110 -0.076
M 116 001 028 004 20Y 209 0033 | 3jgyst USD LNH c6 xu hudng giam nhe tré lai & tit ca cac ky han. Chdt
M 142 003 037 004 15y 234 -0.071 . o )
aM 155  -0.04 049 -0.04 tuan 12/11, 1ai suat USD LNH dong cura tai: ON 0,14% (-0,01 dpt); 1W
gm ;jg 002 gg 003 0,17% (-0,02 dpt); 2W 0,20% (-0,03 dpt) va 1M 0,28% (-0,04 dpt).
1y 299 118 -0.01

N guf")n: Reuters

Ngay

Thi trwong mo

Giao dich mua ky han trén OMO (ty.d)

Phién Kyhan  Lii suft

KLgoi thiu KLtring KLdénhan Bom/hiit rong KL Iwu hanh

Trén thi trudong mé tuan tir 08/11 - 12/11, NHNN duy tri chao thau 1.000
ty déng/phién ¢ tit ca 5 phién trén kénh cam cd, voi ky han 07 ngay, lai

(ngay) (%) Ay aA 2 A . e , A A \ -
T o suat déu 6 murc 2,50%. Khong c¢6 khoi luwong trang thau, khong con khoi
N1 1 7 250 1,000 hI(_)’ng Iuru hanh trén kénh néy
BUAn 11T 280 1000 £ N A £

NHNN tiép tuc khéng chao thau tin phiéu NHNN.
WA 1 7 28 1000 :
BUA 1 7 28 1000
Téng cjng 5,000
e Thi trwong trdi phiéu

Giao dich trén thij truomg so cap: Trong tuan tir 8/11 - 12/11, KBNN huy dong thanh cong 9.912/10.000 ty ddng TPCP goi thau
(ty Ié trng thau 99%). Trong d6, ky han 10 nim huy dong duoc toan bo 4.000 ty dong, ky han 15 nam huy dong 2.912/3.000 ty
ddng, ky han 20 nam huy dong toan bo 3.000 ty dong. L&i suét tring thau ky han 10 nam tai 2,09%/ndm (-0,06%); ky han 15 nim
tai 2,34%/mam (-0,01%); ky han 20 nam tai 2,81%/nam (+0,01%).

Trong tuan c6 1.500 ty dong TPCP dao han.




Thi trwong TPCP so cip
don vi: ty dong
Ty1é trang Ty 1é dit  S6 TV tham

TCPH Ngay PT Kyhan KL goi thiu KL tring thiu LS tring thiu  Thay di

thiu thiu gia
MOF 10-Nov-21 10 4000 4000 2.09% -0.06% 100% 3.52 26
MOF 10-Nov-21 15 3000 2912 2.34% -0.01% 97% 2.32 18
MOF 10-Nov-21 20 3000 3000 2.81% 0.01% 100% 3.26 16
Téng 10000 9912 99% 3.08

Tuan nay tir 15/11 - 19/11, KBNN dy kién goi thau 7.000 ty dong TPCP. Trong tuan nay c6 250 ty dong déo han.
Giao dich trén thi truong thir cap: Gia tri giao dich Outright va Repos trén thi truong thir cip tuan qua dat trung binh 12.157 ty
ddng/phién, ting so voi mirc 10.236 ty ddng/phién cua tuan trude do.

Théng k& giao dich Outright Théng ké giao dich Repos
Ngay <2 niam 2-5nam 5-10nam >10 nim Tong Ngay <31 ngay 3r]1-g-£/0 629'5/2 > 92 ngay Tong
8/Nov/21 953 585 4,151 2,169 7,858 8/Nov/21 4,310 - - - 4,310
9/Nov/21 1,059 467 3,573 1,371 6,471 9/Nov/21 4,113 - 50 - 4,163
10/Nov/21 638 361 3,610 2,712 7,321 10/Nov/21 3,851 783 - - 4,634
11/Nov/21 - 557 4,548 3,845 8,950 11/Nov/21 5,842 936 311 - 7,088
12/Nov/21 - 727 5,257 2,891 8,875 12/Nov/21 1,117 - - - 1,117
Téng 2,649 2,697 21,138 12,989 39,474 Téng 19,233 1,719 360 - 21,312
+_ Wow 1,008 (2,715) 5,608 2,656 6,557 +_WoW 4,390 (1,203) 3,048
% WoWwW 61% -50% 36% 26% 20% = % WoW 30% -41% -100% 17%
Ty trong 7% 7% 54% 33% 100% Ty trong 90% 8% 2% 0% 100%
Dvt: Ty dong Dvt: Ty dong

Loi suét TPCP giam & hau hét cac ky han trong tudn vira qua. Chdt phién 12/11, lgi suat TPCP giao dich quanh 1 nam 0,45% (khong thay
déi); 2 nam 0,55% (-0,02 dpt); 3 nam 0,67% (-0,03 dpt); 5 nam 0,76% (-0,05dpt); 7 nam 1,1% (-0,08 dpt); 10 nam 2,09% (-0,03 dpt); 15
nam 2,34% (-0,07 dpt); 30 nam 2,98% (khong thay doi).

3.50 Py . A
Dién bién loi suét trén thj trwomg thir cép Duong cong lgi suat TPCP
3.00
% /mam 1nim 2nim 3 nim Snim 7nam 10 nidm 15 nim 30 nim
250 =
B
N
12-Now-21 0.45 0.55 0.67 0.76 1.10 2.09 2.34 298 2.00
1.50
So Wow 0.00 -0.020 -0.03 -0.046 -0.08 -0.03 -0.07 0.000
1.00
So YoY 0.27 0.25 0.30 -0.57 -0.54 -0.48 -0.45 -0.27 0.50 12-Nov-21 5-Nov-21
31-Dec-20 12-Nov-20
SoYTD 0.27 0.27 0.16 -0.41 -0.36 -0.34 -0.29 -0.23 0.00

I1nam 2nam 3 nam S5Snam 7 nam 10 nam 15 nam 30 nam

e  Thj trwong chirng khodn

Tuan tir 08/11 - 12/11, thi trudng ching khoan Viét Nam tiép tuc dién bién

11121 VN-Index HNXcIndex  Upcom tich cuc khi ca 3 chi s6 déu chét tuin trong sic xanh, thanh khoan thi truong

Piém 1473371 44163 11066 duy tri murc rit cao. Két thiic phién giao dich cudi tudn 12/11, VN-Index dung

thay ddi so véi tuin trde 1.16% 3.27% 20% & mirc 1.473,37 diém, twong tng ting 16,86 diém (+1,16%) so v&i tudn trudc

thay di so v ddu nim VA UTA% 4864  d6; HNX-Index ting 13,99 diém (+3,27%) lén 441,63 diém; UPCoM-Index
KLGD/phién (tr.dvi) 106247 15959 014 ting 2,46 diém (+2,27%) 1én 110,66 diém.

thay dbi so véi tuin trede -2.53% -5.49% 025%  Thanh khoan thi truong twong tu tudn trude d6 véi gia tri giao dich gan

GTGD/phién (tj d) 3116593 3928.78 00027  35.100 ty dong/phién. Chdt tuin, khdi ngoai ban rong hon 1.400 ty dong

thay ddi so véi tuin trde 24T 540% 500%  trén ca 3 san.

DTNN muabén rong (t 3 (L38470) (B3 (%)




QUOC TE

%
75 -

6.5 -
55 -
45 -
3.5 -
2.5 -
15 A
0.5 |
-0.5 1

-1.5
Oct-19

%
20 1
15 1
10 A

10
15
220 -
-25

%

2.5 -

2.0 4

1.5 -

1.0 4

0.5

0.0

Sep-19

CPI My

6.2

0.9

:II'II!III'I!
%yly

=== %m/m

Apr-20 Oct-20 Apr-21 Oct-21

GDP Anh g/q

Mar-20 Sep-20 Mar-21 Sep-21

CPI burc

45[ %0

s %om/m %oyly

- 4.0
+ 3.0

0.5r 2.0

1.0

-0.5 1

-1.0 -
Oct-19

100 -
80 -
60 -
40 -
20 -

0

220 -
40 -

-60
N

'Trll\-.l,l )

- 0.0

[l

Oct-20

- -1.0

Apr-20 Apr-21 Oct-21

Niém tin kinh té tai Dirc

(ZEW)

317

A

ov-19 May-20 Nov-20 May-21 Nov-21

Nuwéc My dén mét sé thdng tin kinh té quan treng. Pau tién, vé chi s6
gia tidu dung, CPI toan phan va CPI 18i tai My 1an luot ting 0,9% va 0,6%
m/m trong thang 10, néi tiép da ting 0,4% va 0,2% cua thang trudc do,
cao hon so vai muc tang 0,6% va 0,4% theo du bao cua cac chuyén gia.
So vai cling ky nam 2020, CPI toan phan va CPI 16i cia My lan luot ting
6,2% Vva 4,6% trong thang vira qua. Vé chi s6 gia san xuat, PPI toan phan
tai My ting 0,6% m/m trong thang 10, ndi tiép da ting 0,5% cta thang
trudce do6. PPI 161 cling ting 0,4% m/m trong thang vira qua sau khi tang
0,2% ¢ thang 9. Tiép theo, tai thi truong lao dong, s6 don xin tro cAp that
nghiép lan dau tai My tuan két thic ngay 06/11 & muc 267 nghin don,
giam nhe tor mrc 271 nghin don cua thang trudc do, tuy nhién chua dat
murc 257 nghin don theo ky vong.

Théng doc NHTW Anh c6 phét biéu quan trong vé muc tiéu lam
phat, bén canh d6 nuéc Anh ciing ghi nhan nhiéu théng tin kinh té
trai chiéu. Cu thé, Théng déc NHTW Anh BOE Andrew Bailey ngay
09/11 nhan manh BOE khéng mudn &p luc lam phéat 16n tro thanh mot
diéu binh thuong trong nén kinh té, d6 1a 1y do tai sao co quan nay phai
hanh dong d6i vai 1ai suat néu cac bang ching tro nén rd rang hon. Lién
quan dén kinh t& Anh, GDP ctia nuéc nay ting 0,6% m/m trong thang 9,
ndi tiép da ting 0,2% cua thang trude d6 va ddng thoi cao hon mire ting
0,4% theo du bao. Theo d6, GDP cua Anh tang 1,3% q/q trong quy 3 sau
khi tang 5,5% & quy trudc do, thap hon murc tang 1,5% theo du bao. Tiép
theo, san lugng céng nghiép cua nudéc Anh giam nhe 0,4% m/m trong
thang 9 sau khi tang 1,0% ¢ thang trudc do, trai voi du bao tang nhe 0,2%.
San lugng xay dung tai nudc Anh tang 1,3% m/m trong thang 9 sau khi
giam 0,7% & thang 8, manh hon nhidu so véi muc ting 0,2% theo ky
vong. Cudi cuing, can can thwong mai Anh thdm hut 14,7 ty GBP trong
thang 9, sdu hon murc thAm hut 13,7 ty cua thang 8, dong thoi sau hon
muc thdm huyt 14,3 ty theo dy bao.

Khu vic Eurozone ghi nhan mét sé thong tin kinh té dang chu y. Dau
tién, Sentix khao sat cho biét chi sb niém tin dau tu tai Eurozone & muc
18,3 diém trong thang 11, ting 1én tir mirc 16,9 diém cua thang trudc, trai
V6i dur béo giam xudng con 14,9 diém va cham dut chudi giam diém lién
tuc ké tir thang 07/2021. Tiép theo, ZEW khao sét cho biét chi s6 niém
tin kinh té tai Eurozone noi chung va nudc Bic ndi riéng lan luot & mic
25,9 va 31,7 diém trong thang 11, cung ting so voi 21,0 va 22,3 diém cia
thang 9, va cuing trai véi du bao giam xudng 20,6 va 20,3 diém. Tiép theo,
CPI tai buc chinh thuc tang 0,5% m/m trong thang 10, sau khi di ngang
& thang 9 (0,0% m/m) va khdng thay doi so véi két qua thong ké so bd.
Cubi cung, ngay 11/11, Uy ban chau Au (EC) dy bao nén kinh té
Eurozone sé€ tang truong 5% trong nam 2021, thay vi 4,8% nhu du bao
hdi thang 7.




Chi s6 chig kho4n tuin

(" Dowdones \({ DAX \ ( Shanghai )
(My) (Dirc) (Trung Quéc)
36100.31 16094.07 3539.1002
\_ -0.63% PAR 0.25% AR 1.36% )
Thi truomg ngoai hdi, vang, dau qudc té
12 Nov 21 Tubn (%)  Dlunim(%)  Diondong
2020 (%)
USD index 95.13 0.86% 5.77% -6.69%
USDICNY 6.38 -0.30% -2.24% -6.27%
USDI/EUR 0.87 1.01% 6.66% -8.21%
USDIIPY 11385 0.40% 10.28% -4.94%
USDIKRW 1179.20 -0.16% 8.74% -6.03%
USDISGD 135 0.10% 2.32% -1.75%
USDITWD 2178 -0.18% -1.05% -6.13%
USDITHB 32.78 -1.27% 9.12% 0.94%
USDIVND Trung tam 23115 -0.08% -0.07% -0.10%
USDIVND LNH 22655 -0.06% -1.88% -0.38%
USD/VND ty do 23320 -0.47% 0.09% 0.65%
Vang 1864.04 2.60% -171% 25.01%
Diu 80.79 -0.59% 66.51% -20.54%
LIBOR SIBOR
Ky han usD D usD D
ON 0.0748 0.0021
SW 0.0760 0.0034
1M 0.0891 0.0005 0.2993 -0.0007
M 0.1189 0.0068
3M 0.1550 0.0123 0.4364 0.0007
6M 0.2260 0.0051 0.5923 0.0007
1Y 0.3985 0.0410 0.0000

Thi trudng ching khoan thé gioi phan héa trong tuan qua. Két thuc phién
thir Séu, chi sé Dow Jones giam 0,63% w/w, chi s6 DAX tang nhe 0,25%
va chi s6 Shanghai tang 1,36%. Thi truong ching khoan My ¢6 tuan giam
diém dau tién sau 6 tuan tang lién tiép sau khi bao c4o cho thay lam phat
tai quéc gia nay tiép tuc leo thang. Tuy nhién, cac chuyén gia van du bao
thi truong chimg khoan My s& duy tri tang diém khi Fed van tiép tuc bom
tién vao nén kinh té.

Gia vang thé gisi trong tuan qua ting, dong cira phién cudi tuan ¢ muc
1.864,04 USD/oz, twvong duong tang 2,60% w/w. Kim loai quy nay co
tuan ting manh nhat ké tir thang 05/2021, bat chap sic ép tir sic manh
ciia dong USD.

Gia dau thé gioi giam, dau WTI dong ctra ngay thir Sau ¢ mic
80,79USD/thung, twrong duong giam 0,59% w/w. Gia dau giam 3 tuan
lién tiép do dong USD manh hon va c6 cac dy bao rang chinh quyén Tong
théng My Joe Biden c6 thé giai phong dau tir Dy trir Dau Chién lugc
(SPR) dé ha nhiét gia nhién liéu nay.
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