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TONG QUAN

Phit hanh trai phiéu doanh nghiép ting tré lai miy thing gin diu sau khi sut giam vao thing 4 sau vu Tin Hoang Minh,
B9 Tai chinh dé xuit sira d6i Nghi dinh 153/2020/ND-CP ngay 31 thang 12 nim 2020 ciia Chinh phii.

Theo Hiép hoi Tréi phiéu Viét Nam VBMA, tir 01 - 29/07/2022, ¢6 28 dot phat hanh TPDN riéng 1é dugc cong bd véi tong gia tri
18.661 ty dong. Trong d6, ngan hang 1a nhom nganh c¢6 khdi lugng phat hanh 16n nhat véi 15.058 ty dong (chiém 81% tong gia tri
phat hanh), dimg dau 1a BIDV vé6i khéi luong phat hanh 4.494 ty dong, tiép theo 1a MB véi 3.000 ty dong. Trong thang qua, du
lwong trai phiéu do TCTD phét hanh van chiém khéi lugng 16n nhat, song so véi thang 7/2021 van giam hon 30%. Nhém cac doanh
nghiép tai chinh ding thtr hai véi 2.225 ty dong (chiém 11.9% tong gié tri phat hanh); dic biét véi Cong ty Tai chinh c6 phan Dién
luc khi phat hanh 1.725 ty dong trai phiéu xanh riéng 1é c¢6 bao lanh mot phan ctia GuarantCo va tuan theo chuan muc phat hanh
ctia ICMA. Theo t chtc xép hang FiinRatings, trong thang 7, trong 28 16 TPDN duoc phat hanh ra thi trudng nhung chi ¢ 516 1a
c6 tai san dam bao dudi hinh thirc ¢d phiéu ciia cong ty me. Ky han trai phiéu phat hanh trong thang 7 ¢ su kéo dai nhe so voi
trung binh nam 2021 va cac thang trude d6. Pon ct, trai phiéu do TCTD phat hanh c6 ky han binh quéin khoang 5 nam, dai hon
dang ké so v6i muc binh quan 3,4 nam trude do cta nira diu nam nay. V& 13i sudt chao ban, 13i sudt phat hanh trai phiéu cua cac
TCTD dao dong xung quanh murc 4,3 — 7,6%, ting rd rét so voi muc 13i suat trung binh ciia nhom trong 6 thang dau nam 2022 1a
4,35%. Trai phiéu duy nhét cia nhom Bét dong san dugc phat hanh trong thang 7 thudc vé Cong ty C6 phan Pau tu Kinh doanh
Bét dong san Ha An, cling mang 14i sut danh nghia cao hon mirc trung binh ctia nira dau nim nay, véi mirc 11%.

Lity ké 7 thang dAu nam 2022, gia tri phat hanh trai phiéu ra cong ching 1a 8.996 ty dong, giam 6% so v6i ciing ky nam ngoai (bang
khoang 4,5% tong gié tri phat hanh); gia tri phat hanh trai phiéu riéng 1é 1a 191.279 ty dong, giam 38% (chiém khoang 95,5% tong
gia tri phat hanh).

Theo B Tai chinh, phat hanh riéng 1¢ TPDN dang dan tang trd lai, tiém an nhiéu ri ro méc du trude d6 nhidu DN vi pham quy
dinh vé phat hanh TPDN bi phat hién. B Tai chinh ciing canh bao tinh trang bat thuong khi méi gidi ciia mot sé doanh nghiép va
TCTC chéo kéo nha du tu mua TPDN ciing twong ty nhu hinh thirc giri tiét kiém ngan hang, véi 13i suat c6 thé 1én t6i 12 -
13%/ndm. Khac vi TPDN chao ban ra cong ching duge UB CKNN cép gidy chimg nhan ding ky chao ban, TPDN riéng 1é khong
dugc co quan quan 1y cAp phép. Viéc TCTD, CTCK phan phdi chao moi TPDN khong c6 nghia 1a cac to chirc nay dam bao an toan
hay bao ldnh cho céc trai phiéu ndy. Trén thuc té, cac t chirc nay khong chiu trach nhiém vé viée tham dinh, danh gi4 tinh hinh tai
chinh va kha ning tra ng ciia DN phat hanh. Bén canh d6, B Tai chinh ciing canh bao mét sb yéu td bat thuong trong phat hanh
khac ctia DN nhu: dé nhiéu cong ty con trong cung hé sinh thai cia DN phét hanh, c6 du ng 16n so voi von chu so hiru... Dé giai
quyét van dé nay, Bo Tai chinh di dé xuat Thii tuéng Chinh phu chi dao sém hoan thién va phé duyét du théo sira d6i Nghi dinh
153/2020/ND-CP quy dinh vé chao ban, giao dich TPDN riéng 1¢ tai thi truong trong nurdc va chao ban trai phiéu doanh nghiép ra
thi truong quéc t& dé s6m c6 khudn khé chit ché hon trong cac diéu kién phat hanh nhu gidm sat muc dich phat hanh, yéu ciu tham
dinh tai san dam bao..., tir 6 gbp phan gitip thi trudng van hanh 6n dinh va bén viing. Mot sé chuyén gia bd sung, viéc xép hang
tin nhiém DN phat hanh trai phiéu ciing 1a mot trong nhiing giai phap dé giup thi truong phat trién lanh manh, bén viing. Néu dam

bao dugc tinh minh bach trong viéc xép hang tin dung, DN cé thé d@ dang hon trong viéc phat hanh trai phiéu.




TIN TRONG NUOC

Trong tuan tir 01/08 - 05/08, ty gi4 trung tam dwgc NHNN diéu chinh giam
& 2 phién dau tuan rdi ting tro lai & cac phién cudi tuan. Chdt tuan 05/08,
ty gia trung tim duoc niém yét & muc 23.182 VND/USD, ting nhe 06
dong so véi phién cudi tuan trude d6. Ty gid mua giao ngay dugc NHNN
gilt nguyén niém yét & murc 22.550 ddng. Ty gia ban giao ngay duoc
NHNN niém yét & mirc 23.400 VND/USD trong cé tuan.

Ty gia LNH bién dong ting dan trong tudn qua. Chdt tuan 05/08, ty gia
LNH déng cira tai 23.390 VND/USD, ting 40 dong so véi phién cudi tudn
trude do.

Trai lai, ty gia trén thi truong ty do giam manh trong tudn qua, chdt phién
05/08 giam 200 dong & chiéu mua vao va 210 dong & chiéu ban ra, giao
dich tai 24.150 VND/USD va 24.200 VND/USD.

Tuén tir 01/08 - 05/08, i suat VND LNH bién dong theo xu hudng ting
& tat ca cac ky han du c6 vai phién giam nhe. Chdt ngay 05/08, 13i suat
VND LNH giao dich quanh mtrc: ON 4,22% (+0,39 dpt so v6i phién cudi
tudn trude do); 1W 4,32% (+0,40 dpt); 2W 4,32% (+0,60 dpt); 1M 4,38%
(+0,70%).

L3i suat USD LNH chi bién dong nhe & tit ca céc ky han trong tuan vira
qua. Chdt tuan 05/08, 13i suat USD LNH déng cira & muic: ON 2,50%
(khong thay d6i); 1W 2,69% (+0,02 dpt); 2W 2,79% (+0,03 dpt) va 1M
2,94% (khong thay doi).

Trén thi trudng mé tuan tir 01/08 - 05/08, NHNN chao thau trén kénh cim
c¢b déu vai ky han 07 ngay, d4u thau 1ai suat. C6 10.999,95 ty ddng tring,
131 suit tang dan tir 3,8% dén 4,5%. Trong tudn c6 52.259,5 ty dong dao
han. NHNN chi chao thau tin phiéu NHNN ky han 07 ngay tai phién cubi
tuan qua. C6 12.000 ty ddng trang thau, 13i suat 2,6%, c6 51.899,9 ty dong
tin phiéu dén han trong tuan.

Nhu vay, NHNN hat rong 1.359,65 ty VND tir thi treong thdng qua nghiép
vu thi truong ma, khéi luong Iuu hanh trén kénh cAm ¢6 & muac 10.999,95
ty VND, khéi luong tin phiéu luu hanh 1a 71.024,5 ty dong.
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o  Thi trwong tién t¢ lién ngdin hang
Lii suat LNH Trai phiéu
Ky han VND W/W USD  W/W Ky han Lei sut W/W
ON 422 0.39 2.50 3y 3.06 0.017
W 432 0.40 269 002  5Y 307  0.026
oW 432 0.60 279 003 7Y 3.28  0.062
IM 438 0.70 2.94 10y 359  0.089
2M 445 0.75 306 005 15y 372 0051
3M 447 0.57 323 010
6M  4.63 0.61 337 008
9M 459 0.55 343 008
1Y 475 0.70 348  0.09
Nguén: Reuters
o Thi trwong mo
Téng hop GD cAm ¢d vi mua bén TPNHNN tir 01/08 dén 05/08/2022
Bonvi: Tydong  |KLchaothdu | KL tring thiu | KLdiohan | Rong | KLlwuhanh
Nghiépw cim b 0 109995 | 522950 |- 412595 | 1099%
Nghiép vu mua ban tin
phidy NEINY 0 1200000 | 5189990 | 3989990 | 7102450
Téng chng - 135965
o Thi truwong trdi phiéeu

Giao dich trén thi truomg so cap.
Ngay 01/08, NHCSXH goi thau 3.000 ty dong TPCPBL cac ky han tir 3 nim dén 15 nam. Phién dau thau that bai. Lity ké tir du
nam, NHCSXH huy déng thanh céng 5.000 ty dong TPCPBL.

Ngay 03/08, KBNN huy dong thanh céng 6.000/6.500 ty dong TPCP goi thau (ty Ié tring thau 92%). Trong d6, ky han 10 nim va
15 nam huy dong dugc toan bo 6.000 ty dong TPCP. L&i suat trdng thau ky han 10 nim va 15 nam lan luot tai 2,67%/nam (+0,09%)
va 2,94%/mam (+0,11%). Ky han 30 nam dau thau that bai.




Trong tuan vira qua tir tir 01/08 - 05/08 va tuan nay tir 08/08 — 12/08 khong c6 TPCP dao han. Vé ké hoach dau thau trong tuan
nay: ngay 08/08, NHCSXH du kién goi thiu 3.000 ty dong TPCPBL cac ky han tir 5 nam dén 15 nam; tiép d6 ngay 10/08, KBNN
dur kién goi thau 6.500 ty ddng TPCP céc ky han tir 10 ndm dén 30 nam.

Thi trwong TPCP so cép
don vi: ty df;ng

TCPH  Ngay PT Kyhan KL goi thiu KL tring thAu LS tring thAu  Thay déi '~ 't‘ig:;"‘“g Tfyt:f’ﬁ:i‘t s6 T;i;ham
VBSP  1-Aug-22 3 500 0 0.00% 0% 1.00

VBSP  1-Aug-22 5 1000 0 0.00% 0% 0.00

VBSP  1-Aug-22 10 1000 0 0.00% 0% 0.00

VBSP  1-Aug-22 15 500 0 0.00% 0% 0.00

MOF  3-Aug-22 10 3000 3000 2.67% 0.09% 100% 1.54 16
MOF  3-Aug-22 15 3000 3000 2.94% 0.11% 100% 1.27

MOF  3-Aug-22 30 500 0 0.00% 0% 0.00

Téng 9500 6000 63% 0.94

Giao dich trén thi truong thir cip: Gia tri giao dich Outright va Repos trén thi trudng thir cap tuan qua dat trung binh 6.320 ty
ddng/phién, ting manh so v&i mirc 4.857 ty ddng/phién cua tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
Ngay <2 nam 2 -5 nam 5-10 nam > 10 nam Téng Ngay <31 ngay 3;9—;;0 62@;;3/2 > 92 ngay Téng
1/Aug/22 682 117 835 2,207 3,840 1/Aug/22 2,467 - - - 2,467
2/Aug/22 52 58 766 929 1,807 2/Aug/22 2,052 136 - - 2,188
3/Aug/22 56 58 992 2,159 3,266 3/Aug/22 2,068 53 - - 2,122
4/Aug/22 105 203 1,003 1,668 2,979 4/Aug/22 2,491 - - - 2,491
5/Aug/22 213 260 1,190 1,798 3,462 5/Aug/22 5,845 1,133 - - 6,978
Téng 1,108 697 4,787 8,761 15,353 Téng 14,924 1,322 - - 16,246
+_ Wow 295 (1,325) (5,049) 3,783 (2,297) +_WoWwW 10,074 866 10,940
%% Wow 36% -66%0 -51% 76% -13% % WoWwW 208% 190% 206%
Ty trong 7% 5% 31% 57% 100% Ty trong 92% 8% 0% 0% 100%
DPve: Ty dong Dve: Ty dong

Loi suat TPCP tang kha manh & tat ca cac ky han. Chét phién 05/08, loi suit TPCP giao dich quanh 1 nam 2,58% (+0,02 dpt); 2 nam
3,03% (+0,06 dpt); 3 nam 3,06% (+0,02 dpt); 5 nam 3,07% (+0,03dpt); 7 nam 3,28% (+0,06 dpt); 10 nam 3,59% (+0,09 dpt); 15 nam
3,72% (+0,05 dpt); 30 nam 4,04% (+0,02 dpt).

Dién bién 1¢i sudt trén thi truomg thir cAp 4.50

Puwong cong lgi suat TPCP

% /nim Inim 2nim 3nim S5nim 7 nim 10 nim 15 ndm 30 nam °° /
3.50

3.00 >§
5-Aug-22 258 3.03 3.06 3.07 3.28 3.59 3.72 4.04 : = /
250 =
So MoM 0.02 0.06 0.02 0.026 0.06 0.09 0.05 0.017 2.00
1.50
So YoY 2.27 2.48 2.23 2.08 2.01 1.47 1.38 1.04  1.00 5-Aug-22 29-Jul-22
0.50
31-Dec-21 5-Aug-21
SoYTD 2.01 2.42 2.36 2.21 2.03 1.49 1.35 1.07  0.00

I1nadm 2naim 3 nim Snim 7 nim 10 nim 15 nim 30 nim

o  Thi trwong ching khodn
Tuan tir 01/08 - 05/08, thi trudng chimg khoan Viét Nam ting tich cuc 4

05/08/22 WN-lndex ~ HNX-Index  Upcom N o e e T T

- phién dau tuan nhung da chiing lai & phién cudi. Chot tuan 05/08, VN-Index

Diem 1252.74 299.90 91.32 , oy 259 74 did sno 46.41 dié o P T .
thay déi so véi twiin trée 385% 2.91% 191% dimg & muc 1.252,74 diém, tang 46,41 diém (+3,85%) so vdi cudi tudn trude

; \ ' ' ' 5: - 3 i3 + 0 - S _
thay déi so v i niim 16.90% 36.73% 18.96% d,O’ HNX Ih;(jex tang 11,2? diém ( 3.>,;91 %) dat 299,90 diém; UPCom-Index
thay dbi so vii tuin tde 6.43% 3440%  -9996%  Thanh khoan thi trudng cai thién manh voi gi tri giao dich trung binh gan
iGN 1664388 171182 00008 18400 ty ddng/phién. Khdi ngoai tiép tuc ban rong hon 488 ty dong trén ca 3
thay doi so véi tudn truce -19.45% -4.31% A% o3n trong tudn qua.

DTNN mua/ban rong (ty d) (469.67) (18.75) (0.01)




QUOC TE

PMI tai My (ISM)
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Nuwéc My ghi nhan nhiéu thong tin quan trong, trong d6 dang cha y Ia
sw tich cuc cia thi trwdng lao dong. Dau tién, Vién Quan ly Cung tng My
ISM khao sat cho biét PMI linh vic san xuit cia nuéc ndy & muac 52,8%
trong thang vira qua, giam nhe tir 53,0% cua thang 6 va van cao hon muc
52,3% theo du béo. O linh vuc dich vy, PMI dat 56,7% trong thang 7, ting
S0 V6i 55,3% cua thang trude do, trai véi dy béo giam xudng con 53,5%.
Tiép theo, gié tri don dit hang nha may tai My tang 2,0% m/m trong thang
6, cao hon muc tang 1,8% cua thang 5 va vuot qua muc ting 1,3% theo du
b4o. Tai thi truong lao dong, nudc My tao ra 10,70 triéu co hoi viéc lam trong
thang 6, thap hon muc 11,30 triéu trong thang 5 va déng thoi thip hon mirc
10,99 triéu theo du bao. Mic du vay, day van 1a mic co hoi viéc lam cao
trong vong nhiéu thap ky. Qudc gia nay ciing tao ra 528 nghin viéc lam phi
ndng nghiép trong thang vira qua, cao hon mirc 398 nghin caa thang 6 va cao
hon nhiéu so véi ky vong ¢ 250 nghin. Ty 1¢ that nghiép tai nugc My trong
thang 7 giam xudng con 3,5%; trai véi du bao di ngang & 3,6% nhu két qua
cua thang 6. Cudi cuing, thu nhap binh quan theo gid caa ngudi dan My ting
0,5% m/m trong thang 7, néi tiép da tang 0,4% cua thang 6, dong thoi vuot
qua murc tang 0,3% theo du béo.

NHTW Uc RBA va NHTW Anh BOE cuing ting manh LSCS trong tuin
vira qua. Cu thé, ngay 02/08, RBA quyét dinh nang LSCS 50 diém co ban
1én muc 1,85%. Pay la lan tang LSCS thir 4 lién tiép cia co quan nay, ciing
la chudi ting LSCS nhanh nhanh nhat trong vong 30 nam trg lai day. RBA
cam két nd luc tao ra can bang cung cau bén viing hon trong nén kinh té quéc
noi, dua lam phat quay tro lai ngudng muc tiéu 2,0% - 3,0%. Théng doc
Lowe cho biét LSCS c6 thé s& tiép tuc ting trong nhirng thang tsi, song quy
mo va thoi diém ting s& phu thudc vao dir liéu kinh té. Tai nuéc Anh, ngay
04/08, BOE ciing quyét dinh ting LSCS 50 diém, tir mirc 1,25% lén 1,75%,
V6i sy dong thuan cua ca 9 thanh vién Uy ban CSTT. Pay la dot ting LSCS
lan thir 6 cua BOE ké tir thang 12/2021, dong thoi 14 da chudi ting LSCS
manh nhét cta co quan nay trong vong 27 nam, dwa LS ctia Anh 1én mirc cao
nhat ké tir 2008. BOE cho biét lam phat caa Anh hién tai & khoang 9,4% va
c6 thé tang 1én hon 13% vao quy IV/2022, sau d6 & mirc cao trong phan 16n
nam 2023 trude khi giam xuéng mac muc tiéu 2,0% trong 2 nim sau do.
BOE ciing canh béo kinh té Anh dang ting truéng cham lai va c6 thé déi mat
VGi nguy co suy thoai ké tir quy IV nam nay. Trong thang 8 khdng con cudc
hop CSTT nao cua cac NHTW 16n, cac co quan nay déu c6 lich hop trong
thang 9, va Cuc Du trir Lién bang My s& hop vao ngay 20-21/09.

Thi truong chang khoan thé giGi tuan qua phan héa. Két thac phién thir Sau,
chi s6 Dow Jones tang nhe 0,61% wi/w, chi s6 DAX ting kha manh 2,87%
trong khi chi s6 Shanghai giam kha manh 2,85%. Nhiéu chi s6 chiing khoan
van tiép tuc di 1én, bat chap cac NHTW Ién ting manh LSCS. Thj truong
nhan dinh mtc d6 quan tam dén chitng khoan cua nhiéu nha dau tu di dugc
cai thién. Tuy nhién, van c6 nhiing y kién tréi chiéu cho rang thé gisi dang
dbi dién véi qua nhiéu sy bat 6n dia chinh tri va thoi ky 13i suét cao, do do
thi truong chang khoan chi dang cho thay dau higu hoi phuc ngan han, chi
chua rd xu hudng dai han.




Thi truwong ngoai hoi, vang, dau quoc té vang tiép tuc tang nhe, dong ctra phién ngay thir Sau & muc 1.774,15
By USD/0z, tuong duong ting 0,51% w/w. Kim loai quy ndy ¢6 tuan hoi phuc
2021 (%) hoi thar 3 lién tiép. Gia vang di 1én trong nhitng phién dau tuan, khi thi truong

5 Aug 22 Tudn (%)  Diunim (%)

USD incex 10662 068% 1L.10% 611% du doén Fed s& chuyén tir trang thai diéu hau sang bd cau. Tuy nhién, dit liéu
USDICNY 6.76 0.26% 6.43% -265% ; A , : \
USD/EUR 0.98 0.36% 11.66% 7.43% VléC lam cho théy nén kinh té MS/ dang phét trién manh mé va diéu néy co
USDIGPY 134.97 134% 17.28% 4 thé thuc day Fed quyét liét hon, khién cho vang chiu ap luc tré lai & phién
USDIKRW 1302.24 -0.06% 9.62% 9.54% cudi tuan.
USD/SGD 1.38 0.06% 2.39% 2.13%
USDITWD 2097 0.08% 8.16% -12%% Gia dau giam manh trong tuan qua. Két thic phién tha Sau, dau WTI & muc
USDITHE 3576 LA 161% 10626 89,01 USD/thung, twong dwong giam 9,74% w/w. Dau mo suy giam nghiém
USDIVND Trung tam 23182 0.03% 0.16% 0.06% o N Oy . . \ .
USOIVND LH - 0.19% 263 Lo tr?ngl co IAuc cham nfg_u'oﬂrng thz}p n\hat 6 Athang kherI—[rW An[1 Bf)E cAanh_ ba(~)
USDIVAD ty do 24150 082% 2.00% 064% veé mot cudc suy thoai cia nudc nay. Bén canh d6, viéc du trir dau tho tai My
vang 1774.15 051% 2.97% 359% tang 1én va OPEC+ cam két tang san lugng trong thang 9 cling khién cho
Diu 89.01 -9.74% 1835% 55.01% nguyén liéu ndy gap tinh trang ban théo.
LIBOR SIBOR
Ky han usD ™D usD D

ON 2.3120 -0.0096

1M 2.3694 0.0071 23068  -0.0039

3M 2.8667 0.0784 2.4779

6M 3.4256 0.0957 0.8211

1Y 3.8599 0.1526
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Nhitng théng tin trén day dwoc Trung tam Nghién cizu kinh té, MSB thu thdp tir nhitng nguon duoc coi la dang tin cdy. Nhing théng tin
nay ch/ mang tinh tham khdo va Trung tm Nghién cizu Kinh té khdng chju trach nhiém vé bt cit ton that nao gay ra do viéc sir dung
nhizng théng tin trén vao muc dich kinh doanh. Nhitng théng tin trén cé thé thay déi do dién bién cua thi triong va Trung tam Nghién
ciu Kinh té khong c6 trach nhiém phai thong bao vé nhimng si thay doi nay.

Moi y kién déng gép, ding ky hoac rat tén khoi danh séch nhdgn ban tin, xin Quy khach vui long lién hé qua dia chi email:
Research@msb.com.vn




