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THI TRUONG SO CAP

Thi trwéong trai phiéu so cdp thang 11/2018 van chwa thé quay tré lai séi dong nhu cac

thang cudi cac ndm trudc. Téng gia tri trai phiéu huy dong thanh céng trong thang 11 dat 1207

10.220 ty ddng. Ty l& trung thau trén téng gia tri goi thau dat 52,14% tang manh tré lai so
véi mirc 24,61% clia thang 10, cho thy thi triuorng bat dau quay tré lai dau tw thi truong so
cép, tuy nhién mirc dau tw la chwa I&n. Lwong trai phiéu hon 20.000 ty d4o han da lam
tang nhu cau dau tw so clp cla cac ngan hang thwong mai trong béi canh thanh khoan
trén thi trudng thi cAp van dang & murc thép.

Lai sudt tring thdu dwoc gitr &n dinh trong thang 11 & ky han 5 ndm va 7 nam khi ca hai ky
han nay déu khong thé huy dong thanh cong. Tuy nhién & ky han 10 ndm va 15 nam, lai
suét tring thdu dwoc Kho bac Nha nuwéc didu chinh tang nhe. Lai sut tring thau cla trai
phiéu ky han 10 ndm n&m trong khoang 5,00-5,10%/n&m, 15 nam trong khoang 5,25-
5,30%/nam. So v&i thang 10/2018, I4i suét trung thAu cla trai phiéu Kho bac Nha nuéc
tang trén cac ky han: 10 nam (tang 0,15%/nam), 15 nam (tang 0,10%/nam).

Hai ngan hang dwoc Chinh phi bao lanh trai phiéu phat hanh 13 Ngan hang Chinh sach xa
hdi va Ngan hang phat trién Viét Nam khoéng td chirc phat hanh trai phiéu trong thang 11.
Tuy nhién, ngan hang Phat trién Viét Nam sé& can phai ddy manh phat hanh trong thang 12
dé hoan thanh ké hoach ndm 2018.

Tinh dén thoi diém 30/11/2018, Kho bac Nha nwéc da phat hanh tdng cong 135.247 ty
ddng, trong dé bao hiém xa hoi tham gia khoang 80.000 ty ddng. Co' ciu nha dau tw trén thi
trwong so cAp ¢ sw chuyén bién tich cwe. Khdi cong ty bdo hiém tang ty trong mua lén
60,84%, tang trwdng 247% so véi cung ky.

Tai thoi diém cudi thang 11 ndm 2018, tdng gia tri lwu hanh cta Trai phiéu Chinh pha, Trai
phiéu Chinh pht bao lanh, Trai phiéu Chinh quyén dia phwong 1a 911.673 ty déng. Gia tri
Iwu hanh chia Trai phiéu Chinh pha dat 911.673 ty ddng, chiém 85,8%, cta Trai phiéu Chinh
pht b&o lanh la 127.968 ty déng, chiém 12,07% va cla trai phiéu chinh quyén dia phuong
la 20.424 ty déng, chiém 1,93%.

KET QUA PHAT HANH SO’ CAP TPCP THANG 11/2018

Sé: phif‘en iﬁat:i(igi Gia tri dang G:ié tri Trl"mg Loi suat T’)’l [} _(iérlg
diu thau dbng) ky (Ty déng) thau (Ty dong) 3, (%) ky/goi thau
5 Nam 4 3.000 9.853 - - 3,284
7 Nam 2 1.000 1.300 - - 1,300
10 Nam 4 7.800 11.310 6.210 5,00-5,10 1,450
15 Nam 4 7.800 12.510 4.010 5,25-5,30 1,604
20 Nam - - - - - -
30 Nam - - - - - -
Téng 14 19.600 34.973 10.220 1,784

Nguén: HNX/VFM

KHOI LUQNG DA PHAT HANH VA KE HOACH 2018

Gia tri goi Gia tri dat  Gia tri tring Ty 1 huy % hoan
thau (ty thau (ty thau (ty déng thanh thanh ndm
déng) dong) dong) coéng 2018

5 Nam 35.900 136.057 12.409 34,57% 31.000 40,03%
7 Nam 19.950 45.694 6.710 33,63% 11.000 61,00%
10 Nam 80.250 182.717 58.176 72,49% 64.000 90,90%
15 Nam 81.300 166.617 43.814 53,89% 51.000 85,91%
20 Nam 15.600 24.665 7.565 48,49% 9.000 84,06%
30 Nam 16.550 23.593 6.573 39,72% 9.000 73,03%
Téng 249.550 579.343 135.247 54,20% 175.000 77,28%

Nguén: HNX/VFM
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TY TRONG PHAT HANH SO’ CAP TPCP CAC KY HAN
THANG 11 NAM 2018

Nguén: HNX/VFM
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Nguén: Reuters/VFM



OVFM BAN TIN THI TRUONG TRAI PHIEU

VIETFUND MANAGEMENT THAN G 11 /201 8

THI TRUONG THU CAP

THANH KHOAN YEU VA THI TRUONG TIEP TUC GIAM GIA

Thi trwéng trai phiéu thir cap dién bién van kha trdm I&ng véi tbng gia tri giao dich binh
quan phién chi dat 2.590 ty déng, tdng hon 6,84% so v&i binh quan thang trwéc nhung lai
thdp hon 37,23% so v&i cung ky nam ngoai. Mé&t bang loi suét trai phiéu th cp co xu
hwéng giam nhe 15-20 didm & ky han ngén tir 5 n&m tr& xudng va di ngang & ky han dai.
Tinh dén ngay 30/11, 1ai suét giao dich cac ky han 2,5,10 va 15 ndm lan lwot dat mic
4,20%, 4,56%, 5,13% va 5,33%/nam. Cac nha dau tw nuwéc ngoai bat ngdr mua rong tré lai
trong thang 11 v&i tdng gia tri mua rong dat 1.210 ty déng, dwa murc tdng gia tri ndm gitr
ctia nha dau tw nwéc ngoai xudng xap xi 1% so véi tdng lwong trai phiéu toan thi truong.
Co céu nha dau tw dén cudi thang 11: Ngan hang thwong mai nédm gitr 49,8%, bao hiém xa
hdi ndm gitr 38,8%, cac cong ty bao hidm nam gir 6,8%, bdo hiém ti&n gtri ndm 3% va cac
nha dau tw khac nam git 1,6% téng gia tri trai phiéu Chinh phu toan thj treong.

THANH KHOAN NGAN HANG GAP KHO KHAN NHI’NG THANG CUOI NAM

Lai suét thi trwdng lién ngan hang lién tuc dwoc duy tri & mdrc cao trong thang 11, véi
murc 14 suét ky han qua dém c6 thoi diém lén dén 5.05%/n&m (cao hon 20 diém co
ban so v&i 1ai sudt OMO) do thanh khoan clia hé thdng tiép tuc giam manh trong thang
11. Tin dung trong cac thang cudi ndm c6 xu hwéng tdng nhanh hon (do dwoc ndi
room tin dung) huy déng. Vi vay, Ngan hang Nha nwéc da phai can thiép béng cach
lién tuc bom rong tién ra thj treéng lién ngan hang théng qua nghiép vu OMO véi tdng
lwgng bom rong hon 60.000 ty ddng dé& hé trg thanh khoan thi trwdng. Cac ngan hang
thwong mai ciing dich chuyén ky han dau tw cho danh muc trai phiéu tir ky han ngén
(3-5 nam) sang ky han dai hon (10-15 nam) khi loi suét ctia cac trai phiéu nay cao hon
murc |ai suét lién ngan hang ky han 1 thang. Trong thang 12, dw kién thanh khoan trén
van chwa cé nhiéu dich chuyén tich cwc. Mat bang 18 suat cé xu hwéng di ngang
trong ngén han, dao déng quanh muc 4,50-4,60%/n&m dbdi véi trai phiéu ky han 5
nam. Thi trwéng ciing sé rat dé cé nhirng phan (rng trong ngan han khi cudc hop Fed
di&n ra vao gitra thang 12, cling nhw dong thai ciia NHNN va bién dong lai suét trén thi
trwdng lién ngan hang.

BIEN DONG LQ1 SUAT TRAI PHIEU CAC KY HAN TREN THI TRUONG THU CAP
THANG 10/2018 SO V&I THANG 11/2018

GIA TRI GIAO DICH THEO TUNG THANG
QUA CAC THANG
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GIA TRI GIAO DICH THEO KY HAN
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|_1nim_|_2ném | 3nim_| 5nim | 7nim | 10 nim_| 15 nim |

30-11-2018 (%) (T Day) 4.04 4.20 4.35
31-10-2018 (%) 4.25 4.40 4.50
31-12-2017 (%) 3.61 3.82 4.00
Thay déi trong 30 ngay gan nhét

(Diém co ban) -20.60 -20.50 -15.50
Thay déi gitva T Day va 31-12-2017

(Piém co ban) 43.40 37.90 34.80

4.56 4.79 5.13 5.33
4.69 4.81 5.13 5.35
4.43 4.67 5.17 5.59
-13.20 -1.70 0.20 -2.50
12.90 11.90 -3.90 -26.50

Nguén: VFM



