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Dw kién phat hanh 111 nghin ty déong TPCP trong
Q1/2025

Nguy&n Bao Chau * Phat hanh TPCP thang 1 h‘c‘)i phuc lén 15,4 nghin ty doéng (ky han 10 nam chiém 79%). Cho

Chuyén vién, Nganh Kinh Té Vi M Q1/2025, ké hoach phat hanh TPCP dw kién dat 111 nghin ty dong (giam 14%). Phat hanh

chau.nbao@hsc.com.vn thang 1 hoan thanh 14% ké hoach quy va 3% ké hoach nam (500 nghin ty dong).

+84 24 3933 4693 Ext. 4876 = Tinh dén ngay 13/2/2025, loi suét trai phiéu trén thj trwdng thir cAp ting lén & tat ca cac ky
han, trong d6 loi suat ky han 5 ndm & 10 nam lan lwot & mc 2,44% va 3,13%, do nhu ciu

Pham Vii Théng Long phat hanh t&ng cao dé hoan thanh ké& hoach Q1/2025. NDT NN mua rong trong thang thir 3

Giam D¢ Cap Cao , Kinh Té Vi Mo lién tiép & mirc 16 triéu USD.

Tgfé’ﬂggg%f;gﬁtfﬂ)@% = Lai suét cho vay qua dém LNH co thoi diém tang vot 1&n 5,7% trude khi ha nhiét xubng
4,57% vao ngay 12/2/2025. NHNN bom rong 21,3 nghin ty dong théng qua thj treéng OMO

Vii Viét Linh trong 12 ngay dau thang 2.

T et sy 16 VIO Phat hanh thang 1/2025 hoan thanh 14% ké hoach quy

+84 24 3933 4693 Ext. 4870 Phat hanh TPCP thang 1/2025 hdi phuc 1én 15,4 nghin ty ddng sau 4 thang sut giadm lién tiép.
Trai phiéu ky han 10 nam dan dau véi 12,3 nghin ty déng (chiém 79% tdng gia tri phat hanh),
tiép theo la ky han 15 ndm v&i 2,4 nghin ty ddng. Cho Q1/2024, Kho bac Nha nwéc dat ké hoach
phat hanh 111 nghin ty déng (gidm 14% so v&i cung ky), chl yéu 1a ky han 5, 10 va 15 nam.
Phat hanh thang 1 hoan thanh 14% ké& hoach Q1 va 3% ké& hoach nam (500 nghin ty ddng). Loi
suat trung thau binh quan trén thi trwdng so cAp ting trong thang thir 2 lién tiép 1én 2,91% (tang
70 diém co bén so v&i cung ky va tang 27 diém co ban so véi thang trwdre), trong khi ty 1€ trang
thau hdi phuc 18n 49% ttr 22% vao cudi nam 2024.
Loi suat trai phiéu trén thi trwé'ng thir cap tiép tuc tang
Trong thang 1, gia tri giao dich trén thj trwéng thi cp gidm 7% so véi cuing ky va giam 33% so
v&i thang trwdc dat 7,1 ty USD do hiéu (’ng mua vu véi sb ngay lam viéc it hon trong ky nghi
Tét, trong khi gia tri giao dich binh quan ngay tang 14% so v&i ciing ky nhwng gidm 29% so Vi
thang trwéc xudng 420 triéu USD. Loi suat TPCP binh quan ting 75 didm co ban so véi cling
ky va ting 6 diém co ban so v&i thang trudce, dat 2,61%, cha yéu do loi sudt TPCP My téng
cung ké hoach phéat hanh cao ky luc ciia Kho bac Nha nuwéc (500 nghin ty déng). Loi suét cac
ky han 5 nam va 10 nam dat 1&n lwot 2,33% va 3% trong thang 1/2025.
Tinh dén ngay 13/2/2025, Ioi suat TPCP Viét Nam ky han 10 nam tiép tuc ting 13 diém co ban,
trong khi loi sudt TPCP My ky han 10 ndm gidm 11 diém co ban, tlr d6 thu hep chénh l&ch lgi
suét githa TPCP 10 ndm cla Viét Nam-M§ con am 139 diém co ban. Trong thang 1, NDT NN
tiép tuc mua rong trong thang thir 3 lién tiép véi 16 triéu USD.
Lai suat lién ngan hang ha nhiét, bom rong trén thij trwé>ng OMO
Trong thang 1, 13i sut cho vay qua dém lién ngan hang giam 12 diém co ban so véi thang trudc
xudng 3,92% trwdc ky nghi Tét, nhé> NHNN bom thanh khodn 67,5 nghin ty ddng théng qua thi
trwdng OMO va sirc ép ty giad ha nhiét.
Trong 12 ngay dau thang 2/2025, 1ai suat cho vay qua dém tang manh lén 5,7%, trwdc khi gidm
xubng 4,57% nhe& NHNN tiép tuc hé tro thanh khoan. NHNN d& bom réng 21,3 nghin ty déng
véi ky han mua lai d3o ngwoc va ky han tin phiéu NHNN dwoc rit ngan xudng 7-14 ngay, lai
suat 4%. Chénh léch lgi suit VND-USD thu hep xudng 21 diém co ban tir am 46 diém co ban
trong thang 1. Giao dich trén thj trwdng lién ngan hang tang 41% so véi cung ky va tang 1% so
v6i thang trwéc [én 16,2 ty USD vao thang 1, trong dé giao dich qua dém chiém ty trong lén véi
95% tbng gia tri giao dich.
Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 16/2.

Biéu dé 1: Téng quan thi trwdng trai phiéu Chinh phua & li suét lién ngan hang trong thang 1/2025

Bién d6 dao dong cla Iai suét binh quan gidn don hang thang (T1/24 - T1/25)  ®Lai suat T1/25 Bién d6 dao dong ctia lai suét binh quan gian don hang thang (T1/24 - T1/25) @ Lai sudt T1/25
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Cap nhat thi trwwong TPCP thang 1/2025

Téng phat hanh TPCP giam 21% so v&i cung ky nhung tang 2,1 1an so véi thang
trwdc lén 15,4 nghin ty déng vao thang 1, hoan thanh 14% ké hoach quy va 3% ké
hoach n&m. Loi suét tring thau thang 1/2025 tang 1&n 2,91% v&i ty 1€ tring thau binh
quan tang 1én 49% tlr 22% trong thang truéc. Tinh dén ngay 13/2/2025, lgi suét trai
phiéu ky han 5 nam va 10 nam trén thj truong thir cap 1an luwot & mic 2,44% va
3,13% do nhu cau phat hanh téng Ién d& hoan thanh ké& hoach Q1/2025. NDT NN
mua rong 16 triéu USD trong thang 1. Trén thi trwong OMO, NHNN da bom rong
67,5 nghin ty déng vao thang 1 va 21,3 nghin ty dong trong 12 ngay dau thang 2 dé
hd tro’ thanh khoan.

Thi trwdng so cap

Trong thang 1/2025, phat hanh TPCP da phuc héi 1én 15,4 nghin ty déng (gidm 21%
s0 v&i cuing ky nhung tang 2,1 1an so vai thang trwdc) sau 4 thang sut giam. Trai phiéu
ky han 10 ndm tiép tuc chiém ty trong I&n v&i tbng gia tri phat hanh dat 12,3 nghin ty
dong, tiép theo la ky han 15 nam véi 2,4 nghin ty déng sau 2 thang tam dirng phat
hanh ky han nay (Biéu db 4-5) (M&i xem Biéu db 20 trong phan Phu luc).

Déi v&i ké hoach dau thdu TPCP Q1/2025, Kho bac Nha nuwéc cong bd tong gia tri
phat hanh dy kién la 111 nghin ty déng, giam 14% so v&i ké hoach Q1/2024. Trong
quy nay, cac ky han chinh 5, 10 va 15 nam sé dwoc wu tién véi gia tri phat hanh dy
kién lan lwot 1a 25 nghin ty ddng, 42 nghin ty ddng va 35 nghin ty ddng. Theo dé, tdng
gia tri phat hanh thang 1 hoan thanh 14% ké hoach Q1 va 3% ké hoach ca nam (500
nghin ty ddng) (Biéu db 3).

Bang 2: Ké hoach phat hanh trai phiéu Chinh pha trong nam 2025

Gié tri phat hanh thuc té trong thang 1/2025 da hoan thanh 1&n lwot 14% ké hoach Q1 & 3% muc tiéu ca ndm
% ké hoach

% ké hoach Q1/25

nam 2025
3 nam 0.0 0.0 0% 0.0
5 nam 25.0 0.1 0% 0.1
7 nam 2.0 0.0 0% 0.0
10 nam 42.0 12.3 29% 12.3
15 nam 35.0 24 7% 2.4
20 n&m 2.0 0.5 25% 0.5
30 nam 5.0 0.2 4% 0.2
Téng 500.0 111.0 15.4 14% 15.4 3%
Nguén: VBMA, HSC
Biéu dé 3: Gia tri phat hanh méi hang thang theo ky han Biéu dd 4: Gia tri phat hanh méi hang thang theo don vi phat
hanh
Gia tri phat hanh TPCP da hdi phuc 1&n 15,5 nghin ty déng sau 4 TPCP chi dwgc phat hanh bai Kho bac Nha nwéc trong 13 thang
thang giam lién tiép lién tiep
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Biéu d6 5: Bién dong loi suét triing thau hang thang (%/ndm) Biéu db 6: Trai phiéu Chinh pha: Ty I& phat hanh thanh céng
Loi suat tring thiu binh quan tang 27 diém co ban so v&i thang Ty Ié phat hanh thanh cong binh quén tang tr& lai mirc 49% tw
trwdc & tdng 70 diém co ban so véi cung ky 1én 2,91% trong  22% vao cubi nam 2024
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Loi suét tring thau binh quan trén thj trwong so cAp tang trong thang thir 2 lién tiép,
tang 27 diém co ban so vé&i thang trwdc va tang 70 diém co ban so véi cling ky 1én
2,91% trong thang 1. Loi suat & tat ca cac ky han déu tang nhe 5-10 diém co bén so
véi thang trwde, trong dé ky han 5 nam, 10 ndm va 15 nam lan luvot & mic 2,1%,
2,79% va 2,97%. Trong khi do, ty & phat hanh thanh cong da phuc héi trong thang 1
sau 4 thang sut giam lién tiép, tang 1&n 49% tir 22% tai thoi diém cubi nam 2024 (Biéu
do 6-7).

Thi trwong thir cap

Trén thi trwdng thir cép, téng gia tri giao dich thang 1 gidm 7% so v&i cung ky va giam
33% so v&i thang trwée xubng 7,1 ty USD do hiéu (rng mua vu ctia ky nghi Tét véi sb
ngay lam viéc it hon, trong khi thanh khoan binh quan ngay tang 14% so véi cung ky
nhwng gidm 29% so vé&i thang trudc xubng 420 triéu USD. Giao dich outright tiép tuc
chiém wu thé v&i 73% tdng gia tri giao dich, twong dwong 5,2 ty USD, trong khi gia tri
giao dich mua lai giam 24% so v&i thang trwée xubng 1,9 ty USD (Biéu db 8).

Vao ngay giao dich cudi cung ctia thang 1, lgi sudt TPCP binh quan trén thi trwéong
thi» cap tang 75 diém co ban so v&i ciing ky va tang 6 diém co ban so véi thang trudc
lén 2,61%. Loi suét & tat c& cac ky han tang 2-10 diém co ban so véi thang truéec,
trong d6 loi suat ky han 5 nam va 10 nam dat 1an luot 2,33% va 3%. So véi cung ky,
loi suét & tat ca cac ky han déu tdng dang ké 33-90 diém co ban (Biéu db 9-10).

Da tang cla lgi suat TPCP Viét Nam dwoc thic day bdi xu hwéng ting ctia TPCP My,
tang nhe 5 diém co ban so véi thang trwdc trong thang 1 do ky vong lam phat gia tang
trwéc cang thang thwong mai va lo ngai vé mie no' chinh phi cao hon. Ngoai ra, Kho
bac Nha nwéc cdng bd ké hoach phat hanh TPCP cao ky luc 500 nghin ty déng cho
nam 2025 ciing gép phan gay strc ép lén lgi suét trong nuéc.
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Biéu dé 7: GTGD hang thang & thanh khoan binh quan ngay

Tbng GTGD trong thang 1/2025 giam 7% so v&i cing ky & giam 33% so v&i thang trwdc xudng con 7,1 ty USD do anh hwéng cla
ky nghi Tét khi s& ngay lam viéc gidm, trong khi thanh khodn binh quan ngay ting 14% so v&i cung ky nhwng giam 29% so véi thang
trwdre, dat 420 triéu USD

mmmm 5TGD Outright (cét trai) GTGD Repo (cottrai) ——— Tdng GTGD binh quan ngay (c6t phai)
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Biéu dé 8: Bién dong loi suét trai phiéu Chinh phu Biéu doé 9: Puwong cong loi suét trai phiéu Chinh phu

Loi suat TPCP binh quan tang 75 diém co ban so voi ciing ky &  Buong cong lgi suat TPCP dich chuyén Ién trén trong thang 1
tang 6 diém co ban so véi thang trwdc 1én 2,61% trong thang 1
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Biéu do 10: Loi suat TPCP ky han 10 nam: Viét Nam & My Biéu dd 11: GTGD hang thang cta khéi ngoai trén TT thir cap
Chénh léch loi suat TPCP Viét Nam-M§ gidm con am 139 diém  NDT NN mua rong 16 triéu USD TPCP trong thang 1
co ban tinh dén ngay 13/2
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Trong 13 ngay dau thang 2, lgi suat TPCP binh quan tiép tuc tang 10 diém co ban so
véi cudi thang truére, trong d6 loi suét ky han 5 ndm va 10 nam lan lwot 1a 2,44% va
3,13% do nhu ciu phat hanh tang cao dé& hoan thanh ké hoach Q1/2025, vén chi hoan
thanh 14% ké hoach trong thang 1. Ngoai ra, lgi suat TPCP My ky han 10 nam gidm
11 diém co ban, tir d6 thu hep chénh léch loi suét ky han 10 nam gitra Viét Nam-My
con am 139 diém co ban (tdng 24 diém co ban so véi cubi thang 1). Trong khi d4,
NDT NN tiép tuc mua rong trong thang th 3 lién tiép vdi gia tri gan 400 ty ddng (16
triéu USD) trong thang 1 (Biéu db 11-12).

Thi trwdng lién ngan hang va thi triroong OMO
Thij trwwd’ng lién ngan hang

Trén thi trwdng lién ngan hang, lai suat cho vay qua dém gidm nhe 12 diém co ban
so v&i cudi thang 12 xudng 3,92% tai thoi diém trwéc ky nghi Tét. Sy sut gidm nay
xuét phat tir viec NHNN bom thanh khoan qua thj trwdng OMO va strc ép ty gia ha
nhiét trong thang 1. Ngoai ra, 13i suat lién ngan hang ky han 1 thang va 3 thang lan
lwot & mirc 5,02% va 5,35% (Biéu d6 13).

Trong 12 ngay dau thang 2, 1ai suat cho vay qua dém lién ngan hang cé thoi diém
tang vot lén 5,7% trwéc khi ha nhiét xuéng 4,57%. Diéu nay da dwoc bu dap théng
qua viéc NHNN tiép tuc bom thanh khoan qua thi tredrng OMO. Trong khi do, 13i suét
cho vay qua dém USD duy tri &n dinh & mc 4,36%, tir 6 thu hep chénh léch loi suét
VND-USD con 21 diém co ban, dao ngwoc manh tir am 46 diém co ban tai thoi diém
cudi thang 1 (Biéu db 14).

V& thanh khoan, gia tri giao dich trén thj treong lién ngan hang thang 1 tang 41% so
v&i cung ky va tang 1% so véi thang trwédc 1én 16,2 ty USD do yéu tb mua vu. Cac
giao dich qua dém, chiém 95% téng gia tri thi trweéng, tang 2% so véi thang trwdce 1én
15,4 ty USD (Biéu d6 15).

Biéu dd 12: Lai suat lién ngan hang (%/nam)

Tinh t6i ngay 12/2, 1ai sudt LNH qua dém c6 thoi diém tang vot 1én 5,7% trwdc khi giam xubng 4,57% trong béi canh ap lyc mét gia
doi véi dong VND gia tang
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Biéu d6 13: Lai suat LNH qua dém VND-USD (%/n&m) Biéu dd 14: GTGD lién ngan hang binh quan ngay
Tinh dén ngay 12/2, chénh léch lai suat VND-USD LNH qua dém  GTGD lién ngan hang binh quan ngay ting 41% so véi cung ky
da gidm con 21 diém co ban & tdng 1% so v&i thang trudc [én 16,2 ty USD do tinh mua vu
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Thij trwong OMO

Trong thang 1/2025, NHNN d3 rut 162,5 nghin ty ddng thong qua phat hanh tin phiéu
NHNN, bu trtr véi 183,4 nghin ty ddng déo han trong thang, twong dwong bom rong
20,9 nghin ty déng. Béng thei, NHNN da mua vao 233,6 nghin ty déng gidy to cé gia
tr cac NHTM, bu trir véi 187 nghin ty ddng dao han, twong dwong bom rong 46,6
nghin ty ddng. Nhin chung, NHNN da bom téng cong 67,5 nghin ty ddng vao thi trwdng
va kéo dai ky han mua lai ddo ngwoc 1én 14 va 21 ngay vdi ldi suat 4% dé hé tro thanh
khoan cho hé thédng Ngan hang truwéc ky nghi 1& (Biéu db 20-21).

Trong 12 ngay dau thang 2/2025, sau ky nghi Tét Nguyén dan, NHNN d& phat hanh
26,6 nghin ty déng tin phiéu NHNN trong khi 36,2 nghin ty ddng tin phiéu da dao han,
twong dwong bom rong 9,6 nghin ty ddng. Théng qua hoat déng cho vay, NHNN da
bom 165,6 nghin ty ddng v&i 153,9 nghin ty ddng dao han, twong dwong bom rong
11,7 nghin ty dong. Tir do, tbng gia tri bom rong trong 12 ngay dau thang 2/2025 dat
21,3 nghin ty déng. Ky han mua lai ddo ngwoc da rat ngan xudng 7-14 ngay voi lai
suat 4% trong khi ky han tin phiéu NHNN ciing gidm xubng 7 ngay vdi lai suét twong
dwong (Biéu db 16-17).

Ké tlr ddu ndm, NHNN d3 rat 189 nghin ty ddng thong qua phat hanh tin phiéu trong
khi bom 399 nghin ty déng théng qua hoat déng cho vay. Tinh dén ngay 12/2/2025,
gia tri tin phiéu NHNN dang lwu hanh (do cac NHTM nam gitr) dat 20,3 nghin ty déng,
trong khi gia tri mua lai ddo ngwoc dang lwu hanh (do NHNN nédm git) dat 145,3 nghin
ty dong, twong dwong tdng gia tri bom rong iy ké 1a 125 nghin ty déng.

Biéu d6 15: Gia tri dw no tin phiéu NHNN (biéu thi mirc dd Biéu dd 16: Gia tri dw no giao dich mua lai dao ngwoc (biéu

hut tién ctia NHNN) ) ~ thi mirc d bom tién cia NHNN)
NHNN bom rong 9,6 nghin ty dong théng qua phat hanh tin phiéu  NHNN bom rong 11,7 nghin ty dong théng qua hoat dong cho vay
trong 12 ngay dau thang 2 trong 12 ngay dau thang 2
350 - mGig tri dw no tin phiéu NHNN, nghin ty dong (cot trai) - 8% m Gia tri dw no giao dich mua lai 3o ngwoc, nghin tf dong (cot trai)
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® | 3i suat (cot phai) ® L& suat (cot phai)
300 - - T% L 7,
L 0,
250 2 ,. 6% | 6%
’ F 5%
F 5%
200 + .... A%
e 9 F‘ L 49
150 - -
F 3% L 30
100 - | 5o e
50 1% 1%
0 - - 0% L 0%
T2/e2 T822  T223 T8 T224 T84 T2/25 Te/e2  T822  T223  T8/23 T4 T84 T2025

Ngudn: NHNN, HSC Nguén: NHNN, HSC

www.hsc.com.vn Trang 6

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao Vi mé Ngay 21/2/2025

Phu luc

Biéu d6 17: Dw ng TPCP theo nha dau tw ) .
Nganh Bao hiém (bao gom VSSF va cac cong ty tw nhan) chiém khoang 60% tong dw no
TPCP

mMNgan hang = Nganh Bao hiém Cdng ty nwérc ngoai & NBT khac

100% 0.8%
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Nguén: ADB, HSC

Biéu dé 18: Quy mé thi trwong trai phiéu Chinh phu
Dw no TPCP tinh dén thang 9/2024 chiém 23% GDP

Dw ng TPCP, nghin ty ddng (c6t trai) Dw nee TPCP/ GDP, % (cét phai)

2600 - - 27%

2400 L 6%
5 2.200 -
£ L 259
ks (1
= 2.000 o)
£ L 24%
o
£ 1800 { &
S 23%
E 1600 1 5
& e
5 L 229
8 1.400 -

1200 - 21%

1.000 - u = = = = N & = E N N N & HE =E N X 20%

T320 T12/20 Tor21 T6/22 Ta/23 T12/23 Tor24

Nguén: ADB, HSC
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Bang 19: Trai phiéu Chinh pha phat hanh méi trong thang 1

Ngay phat hanh Ky han (nam) S ((:gagazag’r; S g;":ig;a;; ST tr(l.:;%él;zt; Lai suat (%/nam)
1/2/2025 5 1,500 100 - =
1/2/2025 15 1,000 500 - -
1/2/2025 30 1,000 - - =
1/2/2025 10 3,500 3,300 2,000 277
1/8/2025 5 1,500 100 - =
1/8/2025 30 500 7 7 3.22
1/8/2025 15 1,000 640 140 2.95
1/8/2025 10 3,500 1,476 176 277
1/15/2025 5 1,000 200 100 2.10
1/15/2025 30 500 174 174 3.25
1/15/2025 15 1,000 1,600 700 2.98
1/15/2025 10 3,500 5,740 3,500 2.79
1/22/2025 5 500 100 - -
1/22/2025 30 500 25 25 3.25
1/22/2025 20 500 500 500 3.05
1/22/2025 15 3,000 2,570 1,520 2.98
1/22/2025 10 7,500 7,700 6,600 2.83

Nguén: VBMA, HSC
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Bang 20: Dir liéu kinh té vi mé thwc té & dy bao cua HSC

2019 2020
Ty gia
Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 25480 26,000 26,000
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,491 3,514 3,514
GDP va viéc lam
Téc do tang trwdng GDP hang nadm (%) 7.47 7.36 2.87 2.58 8.10 5.05 7.09 6.70 5.80
GDP (ty USD) 304 332 346 370 408 434 476 488 532
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,702 4,777 5,157
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.20 3.69 3.20
No cong/GDP (%) 46.2 42.8 43.8 44.7 38.0 38.8 37.6 37.8 38.2
No Chinh pht/GDP (%) 39.5 374 38.5 39.6 347 35.8 28.3 294 30.4
Tham hut ngan sach Nha nwéc (% GDP) 2.21 2.09 2.71 2.55 3.08 3.48 347 3.71 3.47
Téng dw ng tin dung / GDP 102.9 106.3 115.0 1244 125.3 132.7 135.0 139.5 144.7
FDI giai ngan / FDI (%) 6.3 6.1 5.8 5.3 515 5.3 B2 55 53
Ty 1& that nghiép, cudi nam (%) 2.19 2.15 2.63 3.56 2.32 2.26 2.24 2.30 2.30
Gia ca
Lam phat binh quan 12 thang (% so v&i cung ky) 3.5 2.8 3.2 1.8 3.1 3.3 3.6 3.4 3.3
CPI, cudi nam (% so vé&i ciing ky) 3.0 52 0.2 1.8 4.5 3.6 2.9 34 3.3
Tién té va lai suat
Lai suét diéu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.75 5.00
Lai suat qua dém lién ngan hang (%) 3.9 1.4 0.2 0.7 4.4 0.5 4.0 3.8 3.3
Tang trwéng tin dung (yly %) 10.7 13.6 12.2 13.6 14.2 135 14.5 14.0 13.0
Cung tién M2 (nghin ty dong) 9,212 10,574 12,111 13,402 14,227 15999 17,759 19,890 22,277
Cung tién M2 (% so v&i cung ky) 12.4 14.8 14.5 10.7 6.2 12.5 11.0 12.0 12.0
Du trir ngoai héi (ty USD) 55 79 95 107 85 90 80 85 95
Lai suét tién gvi 12 thang (%) 6.8 6.8 5.6 5.5 7.4 4.8 5.5 6.0 6.2
Tran 1ai suét huy dong (< 6 thang, %) 5.0 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 44 24 1.2 1.0 4.6 1.9 24 3.0 3.1
Trai phiéu Chinh pht ky han 10 nam (%) 4.9 3.2 2.0 29 4.8 2.2 2.8 3.2 3.3
Thwong mai va kinh té déi ngoai
Can can thwong mai (ty USD) 7.2 10.9 19.9 3.3 121 28.4 24.8 27.5 25.3
Tai khoan vang lai (ty USD) 5.8 12.2 15.1 -8.1 -1.1 28.2 20.0 18.0 17.0
Kim ngach nhap khau (ty USD) 238 253 263 333 360 326 381 423 456
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 16.7 11.0 8.5
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 406 450 484
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 14.3 11.0 7.5
No nwéc ngoai (ty USD) 110 123 129 140 148 159 174 189 204
No' nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 38.7 38.3
Vén FDI giai ngan (ty USD) 191 20.4 20.0 19.7 22.4 23.2 254 26.9 27.9
Vén FDI cam két (ty USD) 35.5 38.0 28.5 31.2 27.7 394 38.2 35.6 35.6
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi nam) 53.8 50.8 51.7 52.5 46.4 48.9 49.8 51.0 51.0

Gia tri san xuat cong nghiép (% so véi cung ky)

FARR 1.4 6.2 9.5 8.7 0.2 58 8.8 8.3 7.5
(cudi nam)
i R 137 70 131 109 06 76 102 90 85
(% so v&i cung ky) (cudi nam) ’ ’ : ’ ’ : ’ ’ ’
Gia tri sx nganh ché bién ché tao hang nadm (%) 12.3 10.5 4.9 6.0 8.0 3.6 9.8 8.8 7.0
Doanh sb ban 1é TB nam (%) 11.0 11.3 -0.9 -9.1 19.8 9.4 9.0 8.5 8.0

Ghi cha: Lam phat binh quan 12 thang la lam phét binh quén truot 12 thang clda lam phéat téng thé so véi cuing ky, st dung phép tinh trung binh nhéan.
Lam phat trung binh 12 thang tai thoi diem t0 = [(1 + lam phat y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]*(1/12)-1
Nguén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
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 d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

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) 3033 4822

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