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THI TRUONG TRAI PHIEU DAN LAY LAI SUC HUT

CHUYEN VIEN PHAN TiCH Thi truong Trai phiéu chinh phia (TPCP) so cap
Bui Thi Quynh Nga . N ) o . s o
ngabui@phs.vn Trong thang 7, Kho bac nha nudc (KBNN) da 16 chirc goi thau TPCP téng

cOng 64,500 ty dong, tang 50% so vdi thang trude va tang gap 2 [an so vdi
cung ky ndm ngodi. Nguon cung va nhu cau déu tang manh trong thang
nha (i) thi trudng ky vong nhiéu hon vé viéc |ai suat lién ngan hang sé sém
ha nhiét khi Fed du kién sé sém cat giam lai suat manh tay trong thoi gian
16i, (i) thanh khoan lién ngéan hang cai thién lai khi cac ap luc lién quan dén
ty gia dan dugc d& bé va (iii) cac NHTM bat dau ddy manh tai dau tu lai
danh muc TPCP clia minh sau giai doan tram lang trudc dé. Sau déng thai
cat gidm |ai sudt OMO va Tin phiéu cia NHNN vao dau thang 8, PHS du
kién lgi suat TPCP ciing sé c6 nhiing dién bién tich cuc va NHNN ciing sé
tiép tuc thuc hién cac chinh sach ho trg trong bdi canh ty gia giam nhiét.

Thi truong TPCP thir cap

Thanh khoan thi truong TPCP thit cap thang 7 giam nhe 9% so véi miuc
dinh trong thang 6. Trong do, gia tri giao dich Outright giam 24.7% so vdi
théng trudc nhung tang 65% so véi cung ky nam trude. Diéu nay cho thay
dong tién dau tu vao kénh TPCP van dang & murc cao so vGi méat bang
chung n@m ngoai. Lgi suat TPCP trén thi truong thir cap duong nhu khéng
c6 su thay ddi so véi thang trude & tat ca cac ky han va chi bat dau co6 dau
hiéu gidam nhe vao giai doan nlra dau thang 8 sau khi NHNN thuc hién giam
13i suat OMO va Tin phiéu thém 25 bps. Lgi sudt TPCP thir cap giam tir 5-
7 bps & cac ky han tlr 7 dén 15 nam.

Thi truong Trai phiéu doanh nghiép (TPDN)

Theo dir liéu tir HNX, tinh dén ngay dang tin 15/08, d& cé 39 dot phat hanh
TPDN riéng |é trong théng 7 tri gia 37,757 ty déng, giam hon 56% so vdi
thang trudc va tang gan 32% so vdi clng ky nam trude. Dang chay, |ai suat
phat hanh ctia nhém Ngéan hang da cé dau hiéu tédng nhe trong thédng 7
(6.08%, tdng 50 bps so vdi thang 6). PHS cho rang mac du 1ai suat phat
hanh d3 tao day va c6 dau hiéu nhich tang nhe trd lai trong thang 7, dac biét
Ia nhém Ngan hang khi |ai suat tién guri tiét kiém da tang trong giai doan
gan day, nhung véi nhitng quyét tdm hd trg cla Chinh pht doi véi doanh
nghiép va toan nén kinh t&€ trong nam nay, |di suat van sé duoc duy tri & mat
bang thap, tao diéu kién cho cac doanh nghiép téi cu tric vay ng, hay giam
bét ap luc chi phi von.

Bang 1: Tinh hinh thj truong Trai phiéu
YTD

(+-bps/pips)

Loi suit TPCP so

cap (10V) % 2.08% 4.80% 2.20% 2.60% 2.66% 2.74% 2.76% +56
LS U LIRS 2.09% 4.89% 2.22% 2.65% 2.85% 2.79% 2.80% +58
cap (10Y) %

Lai suat TPDN (%) 7.86% 10.89% 8.15% 7.50% 7.00% 7.25% 6.60% -155
=l U {SD Gt 1.72% 4.97% 0.20% 3.70% 3.90% 4.74% 4.47% +427

hang (%0N)
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