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Trién vong thi trwong TPDN van am dam

= Quy mo thj trwong TPDN d& giam binh quéan 22 nghin ty déng mdi thang trong 4
thang qua xudng con 1,22 triéu ty ddng (gidm 287,4 nghin ty dong hay 19% so v&i
cung ky).

= Khéi lwgng TPDN phat hanh méi tr ddu ndm chi dat 29,8 nghin ty ddng (gidm
82,8% so v&i cung ky), trong dé khdng c6 TPDN phat hanh ra céng ching.

= S6 trwong hop cham thanh toan tang voi khéi lwong cham thanh toan (tl thang
10/2022) tGi cudi thang 4 1a 43,9 nghin ty dong. Tuy nhién, gan 1/2 trong so nay
da duwoc tai co cau thanh cong.

* GTGD binh quan ngay cGia TPDN niém yét (chiém chwa t6i 5% tong thi truong
TPDN) giam 100-200 ty ddng.

Thi trwng TPDN van trdm lang

Dé khoi phuc thi trwéng TPDN, chinh phi va NHNN da diéu chinh chinh sach bao
gdm néi 16ng quy dinh vé tiéu chi NDTCKCN (Nghj dinh 08 ban hanh ngay 3/5/2023)
ciing nhw quy dinh v& hoat déng giao dich trai phiéu ctia cac NHTM (Théng tw 03 ban
hanh ngay 23/4/2023). Tuy nhién, thj trwng TPDN van chwa hoi phuc nhiéu.

Quy mb thi trwd'ng da gidm binh quan 22 nghin ty ddng méi thang ké ti» dau nam voi
khéi lwong trai phiéu dao han va mua lai trwéc han cao hon khéi lwong trai phiéu phat
hanh méi.

Trong th&i gian gan day, ciu dbi véi TPDN van thap vi cac trwong hop tréi phiéu
cham thanh toan lién tuc tang. K& tir thang 10/2022, téng khdi lwong trai phiéu cham
thanh toan géc, i t&i cudi thang 4 la 43,9 nghin ty dong. Tuy nhién, gan 1/2 s trai
phiéu nay da dwoc tai co ciu thanh céng. HSC dy doan sé cé thém khoang 57,7
nghin ty ddng TPDN dao han trong nam nay c6 thé déi mé&t véi kha ndng mét kha
nang thanh toan, dinh diém cé thé sé roi vao thang 9.

Chung t6i néi chung van gitr quan diém than trong vé trién vong cda thi trwérng TPDN.

Bén géc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 12/5.

Biéu do 1: Phan loai trai phiéu dao han theo mirc do rui ro trong th&i gian t&i (ty ddng)
Giai doan thang 6-9 sé la thoi gian kho khan nhéat cla thi treérng TPDN

m TP cham thanh toan
m Trai phiéu c6 nguy co cham thanh toan cao

= Trai phiéu tai co cau
Trai phiéu cé nguy co cham thanh toan trung binh

Trai phiéu c¢6 nguy co cham thanh toan thap
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Thanh khoan thj trwdng TPDN & mirc thap

Ma&c du cudc khiing hoang trén thi treérng TPDN da qua di véi gia trai phiéu da hoi
phuc, thanh khodn thi trwdng van yéu vi cau gidm manh trwéc sw gia ting cac trudong
hop cham thanh toan gbc, lai trai phiéu cong véi mat bang 1ai suat tién gl tai cac
NHTM cao.

Quy mé thi trieéng TPDN giam 22 nghin ty dong méi thang

Trong nam 2022, thi truong TPDN da trai qua cudc khing hoang toi t& nhat va hién
van chwa hoi phuc hoan toan mac du sy hoang loan trwedrc dé gidr dé’diu xuégg. Nghi
dinh 08 va Thong tw 03 dwgc ban hanh vao thang 3 va thang 4 cho dén nay van chwa
c6 nhiéu tac dong.

Quy m6 thi treong TPDN da giam 89,6 nghin ty dong so voi dau nam (34,6% s6 giam
nay roi vao thang 4), twong dwong gidm 297,7 nghin ty dong ttr dinh thiét 1ap vao cudi
thang 6/2022 xuéng 1,23 triéu ty dong tai thdi diém cubdi thang 4 (Bang 2 & 3),

Quy mé thi treong gidm vi khéi lwong trai phiéu phat hanh mai thap trong khi khoi
lwong trai phiéu mua lai trwédc han cao.

e Tbng khéi lwong trai phiéu phat hanh maéi t dau nam la 29,8 nghin ty dong (giam
82,8% so v&i cung ky)

o Tdng khéi lwong trai phiéu mua lai trwéc han tir dau ndm 1a 63 nghin ty ddng (tdng
151,1% so v&i cung ky)

e Tbng khéi lvgng trai phiéu dao han tir dau nam Ia 51,2 nghin ty déng (tang 159,9%
S0 v&i cung ky), trong d6 ¢é 5,9 nghin ty dong cham thanh toan goc, ai.

Bang 2: Quy mo thi triwdng TPDN tai thoi diém cubi thang 4 va thay dbi so v&i cac méc thoi gian trwde do
Thi trwdng TPDN tiép tuc suy gidm & ca trai phiéu niém yét va chwa nhiém yét

30/04/2023 31/03/2023 31/12/2022 31/12/2021 31/12/2020
Trai phiéu phét hanh riéng 16 1,166,753 | 30,964 | 84547 1 231,911 1 210,656
NHTM 374,654 111,932 | 16,584 | 26,088 + 80,400
BDS va xay dyng 496,898 1 12,597 | 34,382 1101475 + 124,511
Nang lrong ti tao 70,573 1913 | 2,623 110,368 +17,340
San xuit 61,500 | 854 1863 | 15,000 £10,003
Khéc 163,128 | 4,668 1 30,096 | 78,980 | 21,599
I;z'n’;h'e“ Sl L) [ ey 57,917 Gii¥ nguyén | 5,090 11,685 121,718
Téng cong 1,224,670 | 30,964 | 89,637 1 230,226 1 232,374

Nguén: HSC, HNX, TTLK
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Biéu dd 3: Quy mé thi trwéng TPDN
Quy mb thj treerng TPDN dat dinh vao thang 5/2022 va da suy gidam 20% ké tir thoi diém nay
m Ngan hang mBDS & xay dwng
Nang lwong tai tao m San xuat
= TP phat hanh riéng |é khac m TP phat hanh ra céng chung
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Nguén: HSC, HNX, TTLK
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Khéi lwong phat hanh giam vé gan bang khéng trong thang 4/2023

Khéi lwong trai phiéu phat hanh méi dat mire thap ky luc trong thang 4, 1a 1,1 nghin
ty déng sau khi bat ngd hdi phuc Ién mic 28,7 nghin ty ddng trong Q1/2023 (ting
148% so v&i quy trwdc nhwng van thap hon 75% so véi cung ky) (Bang 4 va Biéu do
5). Khéi lwong trai phiéu phat hanh Q1/2023 twong dbi cao, tap trung vao mét sé
doanh nghiép phat hanh trong linh virc BBS (Bang 6).

Lai suét coupon cta sb TPDN BDS néi trén dao dong trong khoang 12-14% (ngoai triv
hai trwdng hop co lai suat coupon tir 6-9%). Trai phieu do cong ty chirng khoan va
NHTM phat hanh c¢ lai suat coupon thap hon, dao dong tlr 8,5-11% (ngoai trir trai
phiéu ky han 20 nam do BIDV phat hanh c¢ lai suat coupon 13%) (Bang 6).

T dau nadm, van chwa c6 trai phiéu phat hanh ra cong chang.

N6i chung, trai phiéu phat hanh mai ké tr thang 10 nam ngoai & mire khong dang Igé
vi NDT t6 ra lo ngai khi s trwdng hop mat kha nang thanh toan goc, lai gia tang (von
khong xay ra trwdc do).

Bang 4: Khéi lwong TPDN phat hanh riéng 1é
Khéi lwgng TPDN phét hanh riéng 1& gidam manh trong Q4/2022, sau d6 héi phuc trong Q1/2023

Ty déng T4/2023 Q1/2023 Q4/2022 Q3/2022 Q2/2022 Q1/2022
NHTM 0 3,270 1,685 59,693 73,394 9,141
BDS va xay dung 671 24,375 4,669 13,489 60,814 77,067
Nang lvgng tai tao 0 0 1,900 2,625 9,114 7,185
San xuét 120 600 632 709 6,064 10,852
Khac 311 475 2,791 12,708 22,344 11,420
Téng céng 1,102 28,720 11,577 89,224 171,729 115,665

Ngudn: HSC, HNX, TTLK

Biéu d6 5: Khéi lwong TPDN phat hanh riéng lé
Khéi lwgng TPDN phat hanh riéng 1& & mirc cao trong giai doan thang 4/2021 — thang 6/2022, sau d6 gidm vé mirc khdng dang ké
trong giai doan tir thang 11/2022 — thang 2/2023

mNgan hang mBDBS & xdy dwng Nang lwong tai tao = San xuét Nganh khac
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Nguén: HSC, HNX, TTLK
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Bang 6: Danh sach TPDN phat hanh trong nam 2023

Chi c6 20 trai phiéu phat hanh thanh céng trong nam 2023

Ngay phat

Ngay dao

Lai suat

.:hsc

Ngay 18/5/2023

Khéi

Doanh nghiép phat hanh Nganh Ma trai phieu hanh han coupon (%) Iu’qggéy
1 Ching khoan Rdng Viét Chimg khoan  VDSH2223010  29/11/2022  29/11/2023 8.50 1423
2 BIDV Nganhang  BIDLH2228035  28/12/2022  28/12/2028 1100 31695
3 BIDV Nganhang  BIDL2242034  27/12/2022  27/12/2042 12.94 100.0
4 HDC BDS  HDCH2224002  30/12/2022  30/12/2024 13.00 70.0
5 Churng khodn Réng Viét Chimg khodn  VDSH2223011  28/12/2022  28/12/2023 14.00 202.7
6 Cong ty C& phan Dau tw Phan Vi Xaydung  PVICH2328001  30/01/2023  30/01/2028 14.00 110.0
7 CTCP dAu tw BDS Son Kim BDS  SLICH2325001  10/02/2023  10/08/2025 13.50 500.0
8  Cong ty c phan phan phéi HDE Dichvu HDECH2325001  06/03/2023  06/03/2025 12.00 45.0
o (Gl el D e Wl BDS NANCB2324001  10/03/2023  10/09/2024 13.00 S-HLI
Doanh Nam An
10 ©0ng ty co phan Thuong mai san BDS  LiTMCH2325001  09/03/2023  09/03/2025 12.00 45.0
xuat va Bau tw Ha Thanh
19 COng ty TNHH Kinh doanh BBS BBS  \IRvCB2328001  10/03/2023  10/03/2028 600 23000
Dream City Villas
12 Congty CP Bau tu va Thuong mai BDS  1DECH2325001  00/03/2023  09/03/2025 12.00 40.0
Xuat nhap khau Tha bé .
13 Cong ty TNHH Kinh doanh ndi that BOS  iFcB2328001  13/03/2023  13/03/2028 900 #8000
Luxury L\lvmg
14 ~ CTCP dau tu kinh doanh va phat BDS  SpNCB2324001 160312023  16/09/2024 1300 4690
trién do thj ngdi sao phuwong nam:
(G VWL DR G v Bl it BDS  iDCB2324001  16/03/2023  16/03/2024 0 A
D6 thi Hwng Yen‘
16 ©0ng ty TNHH Dau tur va Phat trien BBS  |iDCB2324002  16/03/2023  16/03/2024 o 27500
Do thi Hqu an
(. Sanxuét  BAFH2330001  16/03/2023  16/03/2030 5.25 6000
18 Céng ty Cb phan Encapital Holdings ~ Chirng khoan  ECHCH2324001 30/03/2023  30/03/2024 11.00 120.0
19 Chang khoan Rdng Viét Ching khoan  VDSH2324001  03/03/2023  03/03/2024 10.15 311.1
20 North Star Holdings BDS NSTCH2324001  14/04/2023  14/08/2024 14.00 671.0

Bang 7: Khéi lwong trai phiéu mua lai trwéc han
Céc doanh nghiép phat hanh da rat tich cwc mua lai trai phiéu trwdc han trong niva cudi nam 2022. Tuy nhién, khéi lwong trai phiéu
mua lai trwdc han da

giam trong nam 2023

Ngudn: HSC, HNX

T4/2023 Q1/2023 Q4/2022 Q3/2022 Q2/2022 Q1/2022
NHTM 6,632 4,652 34,947 33,577 24,262 2,568
BDS va xay dung 7,760 16,133 21,012 16,027 14,664 6,973
Nang luvong tai tao 830 1,341 5,521 2,056 1,347 804
San xuét 830 761 1,449 2,526 1,718 600
Khac 2,218 21,869 18,629 18,629 18,759 6,877
Téng céng 18,270 44,756 81,557 72,814 60,750 17,822

Nguén: HSC, HNX, TTLK

Khéi Iwong trai phiéu mua lai trwéc han giam nhwng van & mirc cao

Khéi lwong trai phiéu mua lai trwéc han gidm vao dau nam 2023 so véi niva cudi nam
2022 véi khéi lwong mua lai 1a 44,8 n ty déng trong Q1/2023 (gidm 45% so v&i quy
trwéc nhwng van cao hon 151% so véi cung ky). Khéi lwong trai phiéu mua lai trwéc
han trong thang 4 & mirc 18,3 nghin ty déng, tdng nhe (Bang 7 & Biéu d6 8).

T dau nadm, da c6 156 doanh nghiép phat hanh mua lai trai phiéu trwde han voi 20
doanh nghiép mua lai nhiéu nhat c6 khoi lwgng mua lai tiw 1 nghin ty dong tré 1én, cha
yéu la cac doanh nghiép BDS (Bang 9).

Viéc mua lai trai phiéu trwéc han anh hwéng tiéu cuc dén doanh nghiép phat hanh va
khoéng phai la thdng 1€ trén thi trwdng. Va viéc mua lai da dwogc thwe hién trong diéu

kién thi trworng rat cuc doan.
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Biéu do 8: Khdi lwong trai phiéu mua lai trwéc han
Khéi Ivgng trai phiéu mua lai tred'c han & mire cao Ky luc trong niva cudi nam 2022, dac biét la thang 12/2022. Khéi lwong trai
phiéu mua lai trwwéc han van duy tri mirc cao trong nam 2023

mNgan hang m=BDS & xay dwng N&ng lwong téitao = San xudt = Nganh khac
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Nguén: HSC, HNX, TTLK

Bang 9: 20 doanh nghiép phat hanh cé khéi lwong trai phiéu mua lai trwéc han I&n nhét tinh tir ddu ndm
Cac doanh nghiép phat hanh cé khéi lwong trai phiéu mua lai trwéc han 16n tap trung trong linh vwe tai chinh (BDS, ngan hang va

Doanh nghiép phat hanh Khéi lweng (ty dong)

1  Azura Khac 4,016
2 Yamagata Khac 3,687
3  Ataka Vietnam Khac 3,429
4  VPBank Ngan hang 3,200
5 Co6ng ty TNHH Khu Béng — Phu Quéc BBS 2,450
6 Tdng Cong ty Phat trién D6 thi Kinh Bac ( BDBS 2,000
7 CTCP B4t Bong San Wonderland BDBS 2,000
8 Sacombank Ngén hang 2,000
9 TPBank Ngan hang 1,722
10 VIB Ngan hang 1,700
11 CTCP Bau Tw Va Du Lich Van Huong BBS 1,600
12 Vietnam Sturgeon Khac 1,500
13  Queen Valley BDS 1,478
14 Habuka Khac 1,422
15 Chirng khoan Techcom Chirng khoan 1,367
16  Golf Paradise Development BbS 1,275
17 LPBank Ngéan hang 1,100
18 CTCP Dau tw Phat trién Phi Quéc BBS 1,100
19 CTCP Dau tw Phat trién Xay dwng BBS 1,000
20 FECredit Khac 1,000

Ngubn: HSC, HNX
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S6 trwong hop méat kha nang thanh toan gia tang

Ké& tir thang 10 ndm ngoai, da c6 43 doanh nghiép phat hanh khong thé thanh toan
gbc, lai trai phiéu dung han (s6 liéu do HNX coéng bé cao hon nhwng mét sé doanh
nghiép phat hanh da thu xép va thanh toan dwoc no gbc, 1ai). Theo phan tich cla
HSC, c6 110 doanh nghiép phat hanh cé nguy co khéng tréd duwoc gbe, |4 trai phiéu
dang han (Bang 10).

Chuing t6i danh gia nhirng treong hop trén la méat kha nang thanh toan theo tiéu chuén
quoc té cho du nhiéu doanh nghiép phat hanh trong so nay chwa chinh thtrc thdng
bao mat kha nang thanh toan dung han.

Sé lwgng doanh nghiép phat hanh khong thé thanh toan gbc, 1ai trai phiéu ding han
da tang manh trong nam 2023 (trong nam 2022 chi c6 4 doanh nghiép phat hanh cham
thanh toan) (Bang 10-13).

Pa co6 43 doanh nghiép phét‘ hanh cham thanh toan vé&i [(héi lwong jréi phiéu cham
thanh toan la 43,9 nghin ty déng cdng v&i 62,1 nghin ty dong trai phiéu van dang lwu
hanh (Bang 10 & 11).

Mét phan trong sb trai phiéu cham thanh toan da dwoc tai co ciu (gian thdi han trd
no hodc thay ddi didu kién trai phiéu). Néu loai bd sé trai phiéu dwoc tai co ciu nay,
khéi lwong trai phiéu cham thanh toan con lai chi la 23,9 nghin ty dong tai thoi diém
cudi thang 4 (Bang 12).

Ngoai ra, khoang 110 doanh nghiép phat hanh dwoc xac dinh c6 méi quan hé kinh
doanh v6i cac doanh nghiép phat hanh cham thanh toan véi khéi lwong trai phiéu
dang lwu hanh 1a 227,6 nghin ty déng (hodc 177,1 nghin ty déng néu khong bao gém
s6 trai phiéu c6 lién quan dén cac doanh nghiép phat hanh cé thé tai co c4u trai phiéu)
(Bang 11 & 12).

Bang 10: S6 lwgng doanh nghiép phat hanh da hoac cé nguy cham thanh toan trai phiéu tai thi diém ngay 30/4/2023 so
v&i cac moc théi gian trwéc do
S6 lwong doanh nghiép phat hanh da hodc co6 nguy co cham thanh toan trai phiéu da ting lién tuc trong nhirng thang gan day

30/04/2023 31/03/2023 28/02/2023 31/01/2023 31/12/2022
Doanh nghiép phat hanh cham
thanh toan 43 114 128 136 139
Doanh nghiép phat hanh cé
nguy co cham thanh toan 110 130 161 155 161
Téng cong 153 144 189 191 1100

Ngudn: HSC, HNX

Bang 11: Trai phiéu da hodc cé nguy cham thanh toan tai thoi diém ngay 30/4/2023 so véi cac méc thei gian trwéc do
Khéi lwong trai phiéu cham thanh toan va nguy co vi pham chéo & mirc cao

30/04/2023 31/03/2023 28/02/2023 31/01/2023 31/12/2022
Trai phiéu cham thanh toan 43,896 111,923 128,406 135,116 135,790
Trai phiéu co kha nang vi 62,124 12,985 133,594 160,074 160,974
pham cheo
Trai phiéu c6 nguy co cham
JEATR O 227,614 152,249 1 153,849 1121,069 1 153,897
Téng cong 333,633 167,157 1215,848 1216,258 1 250,660

Ngudn: HSC, HNX

Bang 12: Trai phiéu da hoac c6 nguy cham thanh toan (khéng bao gom trai phiéu tai co cau/diéu chinh diéu kién phat
hanh) tai th&i diem ngay 30/4/2023 so vé&i cac moc thei gian trwdc do

C6 1/2 sb trai phiéu cham thanh toan da duoc tai co cau

30/04/2023 31/03/2023 28/02/2023 31/01/2023 31/12/2022

Trai phiéu cham thanh toan

Ul SV Gy 23,893 14,820 116,039 122,249 122,383
khong tai co cau

Trai phieu c6 kha nang vi 64,940 13,655 137,610 1 64,590 164,590
pham chéo

Trai phiéu c6 nguy co cham

T A 177,145 13,324 1 103,374 170,594 1 104,622
Téng cong 265,977 111,799 1157,023 1157,433 1191,595

Source: HSC Research, HNX
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Céc trwdong hop cham thanh toan cé quy mé I&n nhét (trén 1.000 ty ddng) dworc trinh
bay trong Bang 13.

Céc biéu dé khac cho thay sb treong hop cham thanh toan da va dang tang lén ké tiv
thang 2 theo nhiéu tiéu chi (Biéu do 14-17).

Tiv thang 5 dén cudi nam nay, 20,8 nghin ty dong trai phiéu clia cac doanh nghiép
phat hanh da tirng cham thanh toan sé dao han, trong d6 cd 4,3 nghin ty dong trai
phiéu da cham thanh toan Iai trwéc d6 (Biéu dd 18).
Tdng cong sé c6 57,7 nghin ty dong trai phiéu dao han trong thoi gian trén co thé cting
sé cham thanh toan, dinh diém c6 thé sé roi vao thang 9 nam nay.
Trong kich ban co s&, khéi lwgng trai phiéu cham thanh toan c6 thé 1én dén 77,4 nghin
ty déng vao cu6i nam nay.

Bang 13: Danh sach trai phiéu cham thanh toan khéng dwoc tai co cau cé khéi lwong Iwu hanh I&n nhéat

Danh s&ch bao gém trai phiéu cé khéi lwong lwu hanh trén 1.000 ty dong

cap nhat gan Khéi lwong

s, Doanh nghiép phat hanh Ma sé trai phiéu Iy hanh (ty
nhat dano

1 06/01/2023 HAGL HAGLBOND16.26 30/12/2026 6,596
2 07/02/2023  Seaside Homes SRECH2226001* 13/01/2026 1,500
3 13/02/2023  Nice Star NCLCH2226001* 13/01/2026 1,500
4 17/02/2023  Fuji Nutri Food FNFCH2223001* 12/08/2023 1,000
5 21/02/2023 Novaland NVLH2123009 12/02/2023 1,000
6 07/03/2023 SETRA SET.H2025.01-20 31/08/2025 2,000
7 07/03/2023  Hung Thinh Quy Nhon HQNCH2124005* 26/05/2024 1,600
8 13/03/2023 Nova Thao Dién NTDCH2227001 05/09/2027 2,300
9 22/03/2023 Nova Saigon Royal NSRCH2223001 17/09/2023 1,000
10 23/03/2023  Nova Final Solution NOVA FINAL SOLUTION.BOND.2019 13/03/2024 1,100
11 11/04/2023  S-Vietnam Land SVNCH2124001 07/10/2024 2,500
12 25/04/2023  Pai Hung Land DALCH2226001 29/06/2026 1,500

. . . Nguén: HSC, HNX
* Doanh nghiép phat hanh da théng bao thu xép thanh toan cho sé trai phiéu cham thanh toan, tuy nhién HSC khéng thé xac nhan dwoc van dé&
nay.

Biéu dé 14: Khéi lwong trai phiéu cham thanh toan lily ké
Khéng cé tredng hop cham thanh toan trai phiéu trwéc thang 10/2022. Khéi lwgng tréi phiéu cham thanh toan da va dang tang, dac
biét tlr thang 2/2023

mBDS & xady dwng mNang lwong tai tao San xudt mNganh khac

T9/22 T10/22 T11/22 T12/22 T1/23 T2/23 T3/23 T4/23
Ngubn: HSC, HNX
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Biéu db 15: S6 lwong doanh nghiép phat hanh cham thanh toan trai phiéu
HAu hét cac doanh nghiép phat hanh cham thanh toan trai phiéu 1a doanh nghiép BBS

mBDS & xay dung m Nang lwong tai tao San xuét m Nganh khac
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T9/22 T10/22 T11/22 T12/22 T1/23 T2/23 T3/23 T4/23
Ngudn: HSC, HNX

Biéu db 16: S6 lwong doanh nghiép phat hanh cé nguy co cham thanh toan trai phiéu
Tai thoi diém cubi thang 4, tong s6 doanh nghiép phat hanh cham thanh toan hay co nguy co' cham thanh toan trai phiéu da vuot
con s0 150

m Sé lwgng doanh nghiép phat hanh cham thanh toan trai phiéu

200 m S lwong doanh nghiép phat hanh cé nguy co' cham thanh toan trai phiéu
150
100
50
0 w ‘
T9/22 T10/22 T11/22 T12/22 T1/23 T2/23 T3/23 T4/23

Ngudn: HSC, HNX

Biéu d6 17: Khéi lwong trai phiéu cham thanh toan hodc cé nguy co’ cham thanh toan lily ké
Khéi lwgng trai phiéu cham thanh toan ho&c cé nguy co’ cham thanh toan tai thdi diém cudi thang 4 vot 300 nghin ty déng

m TP cham thanh toan  m Trai phiéu c6 kha niang cham thanh toan chéo Trai phiéu c6 kha nang cham thanh toan khac
400,000
350,000
300,000

=2 250,000
“S 200,000
2 150,000
100,000
50,000

|

0 . . ‘ ,
T9/22 T10/22 T11/22 T12/22 T1/23 T2/23 T3/23 T4/23
Ngudn: HSC, HNX
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Biéu dd 18: Phan loai trai phiéu dao han dén cudi ndm 2024 theo mirc dd rii ro cham thanh toan
Tdng cong sé c6 57,7 nghin ty ddng trai phiéu dao han co thé gép rdi ro cham thanh toan tir thang 5 dén cubi ndm nay

uTP chér’g thanh toan m Trai phiéu qc’) nguy co cham thanh toan cao
Trai phiéu c6 nguy co cham thanh toan trung binh = TP tai co cau
Trai phiéu c6 nguy co cham thanh toan thap

80,000
70,000 —
60,000 —
50,000 —
40,000 —
30,000 ] —
20,000 T 0 B O N N EE aE EE e .
10,000 1 - —f— ==
0 ,;—_,_-_,_-_,_. : e = B wm o = & & B
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P g E @ @2 s8¢ 8@ g g gEREE DO
F £ F F E F

Ngudn: HSC, HNX
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Thanh khoan va gia trai phiéu
Hién chi co sb liéu giao dich ctia TPDN niém yét (chiém chwa dén 5% téng thi truong
TPDN). Tuy nhién, so liéu nay van dang dé phan tich.

Mé&c du da hdi phuc hon 7% ké tir day thiét 1ap vao cudi ndm 2022 (thoi gian dinh
diém cla sy hoang loan trén thi triérng), chi sé gia TPDN van thap hon 3-4% so v6i
mat bang trwéc khi xay ra khiing hodng (trwéc thang 10/2022) va da gidm mét chat
vao cudi thang 4 (Biéu d6 19).

Khéng quéa ngac nhién khi thanh khodn da gidm ngay sau khi chi sé gia trai phiéu hoi
phuc. GTGD binh quan ngay van dwéi 200 ty ddng so vé&i mire 300 ty ddng trong nam
ngoai trong khi khéi lwgng lwu hanh ctia TPDN niém yét chi 1a 57,9 nghin ty déng.
Thanh khoan giam & t4t ca cac trai phiéu, bao gém trai phiéu cé thanh khoan va xép
hang cao nhét nhw trai phiéu MSN va VIC.

Thanh khoan trai phiéu MSN trong ndm 2023 twong ddi thap, chi khoang 35 ty
ddng/ngay va da gidm con 15 ty ddng/ngay vao nlra cudi thang 4. Biéu nay cé thé do
anh hwéng ctia mat bang tién gl tai cac NHTM & mc cao, khién cho viéc dau tw
vao kénh trai phiéu tr& nén kém hap dan hon. Trai phiéu MSN cé gia cao hon ménh
gia ké tir cudi thang 2 (Biéu dé 20).

Trai phiéu c6 thanh khoan cao thir 2 la trai phiéu VIC. Va thanh khoan cla trai phiéu
VIC ciing gidm vé&i GTGD binh quan ngay trong nam 2023 chi dat 27 ty ddng so Vi
36 ty déng trong nam 2022 (khéng bao gébm 2 tuan trong thang 7/2022 v&i GTGD cao
bat thweng). Tuy nhién, gia trai phiéu da hdi phuc vé ménh gia (Biéu dd 21).

Trai phiéu NVL dwoc chu y nhiéu nhat véi GTGD khong dang ké va gia bién dong rét
manh (Biéu db 22).

N6i chung, hién TPDN da tr& nén kém hap dan hon trong béi cdnh mét bang 1ai sut
tién glri cao va sé treorng hop cham thanh toan géc, |4i trai phiéu dang tang 1én. Méc
du vay, & mirc binh quan, trai phiéu van dwoc giao dich & ménh gia.

Biéu dd 19: Di¥ liéu giao dich ca thi trwong TPDN niém yét
Gia TPDN niém yét binh quan d& hdi phuc tir day nhwng thanh khoan van chwa héi phuc

mmmm Khéi lwong

Gia binh quan (c6t phai)
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Ngudn: HSC, HNX
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Biéu dé 20: Di¥ liéu giao dich trai phiéu niém yét MSN
Trai phiéu MSN c6 thanh khoan cao nhét trén thj treéng va it bi anh hwéng trong cudc khiing hodng xay ra vao ndm ngoai

mmmm Khéi lvong Gia binh quan (cot phai)
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Ngubn: HSC, HNX

Biéu d6 21: Div liéu giao dich trai phiéu niém yét VIC
Tréai phiéu VIC c6 thanh khoan the 2 trén thj trwdng véi gia da hdi phuc vé gan ménh gia

mmmm Khoi lvong Gia binh quan (cot phai)
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Ngudn: HSC, HNX

Biéu d6 22: Di¥ liéu giao dich trai phiéu niém yét NVL
Tréai phiéu niém yét NVL khoéng cé thanh khodn véi gia bién dong manh

mmmm Khéi lwong Gia binh quéan (c6t phai)
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Nguén: HSC, HNX
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

=NSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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