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Phat hanh Tin phiéu la gi?
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Q{ Céc cong cu didu hanh Chinh sach tién té cia NHTW

Cong cu diéu hanh CSTT Muc tiéu hoat dong Muc tiéu trung gian

*  Du trir bat budc o Tién du trir « Cungtién «  Ondinhgiac3
«  T&icap von e L3isuat «  L3i suat trung — dai han *  Tdngtrudng kinh té
« OMOs: bao gom tin_phiéu e Tygid e Tygid e Congan viéc lam
NHNN, TPCP, TPCP bao lanh, * Lam phat ky vong
TPCP dia phuong
e L3isuat

e Ty gid hoi doai
\ e (Caccongcu khac

|

Kénh truyén dan:
« Tygia

e L3isuat

e Giadtaisan

* Tindung

* Kyvong

% Tin phiéu la mot trong sé cac cong cu thudéc OMOs (nghiép vu thj trwé'rng mé) dé cdc NHTW diéu hanh CSTT cta minh.



{l Phét hanh tin phiéu Ia gi?

Tin phiéu la gi?
e Théngtw 16/2019/TT-NHNN: Tin phi€u Ngan hang Nha nuwdc (NHNN) 13 gidy to co gid
ngan han do NHNN phat hanh dé thuc hién Chinh sach tién té (CSTT) quéc gia

(chi tiét tai link)
Can c& theo quy dinh tai
thong tu 16/2019/TT- Cac chu thé tham gia mua ban Tin phiéu
NHNN va cic van ban cé e NHNN;
lién quan s T6 chirc tin dung cé tai khodn thanh todn bang dong Viét Nam tai NHNN.

Muc tiéu phat hanh Tin phiéu

« Ngan han: Diéu tiét thanh khoan trén thj trwdng trong ngan han dé tac dong dén ty gia;
« Dai han: On dinh ty gia, 13i suat, thanh khoan,... d& phuc vu cho muc tiéu dai han cla CSTT


https://thuvienphapluat.vn/van-ban/Tien-te-Ngan-hang/Thong-tu-16-2019-TT-NHNN-phat-hanh-tin-phieu-Ngan-hang-Nha-nuoc-426652.aspx

{{ Phat hanh Tin phi€u nhu thé nao?

Phat hanh theo Phuwong thirc dau thau (Viét Nam dang ap dung) Phat hanh theo Phwong thirc bat budc
¢ NHTW phat hanh tin phiéu théng qua nghiép vu thj trudng mé (OMOs) e TCTD thyc hién mua tin phiéu NHTW theo quyét dinh.

¢ NHTW mua lai khi tin phiéu ddo han e NHTW cé thé xem xét mua lai trwdc han tin phiéu.

= BANK

Tin phi€u NHTW Ll
(@]l g
NHTW

l

% Diéu tiét thanh khoan hé thong dang du thira ma TCTD chua dung dén;

v

A

T6 chirc tin dung (NHTM)

% NHTW trd |3i tin phi€u cho cac TCTD dang nam gii tin phiéu;

R/

¢ Han ché hién twgng dau co ngoai té.
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.l Thong ké giao dich hut rong Tin phiéu giai doan 2018 - 2023

Trong moi chu ky hat rong

y S6 lan S6 ngay TB/dot
Nam .n fe s . . ie s
thwc hién hat rong GT hut rong GT hut rong
trung binh I&n nhat
2023 6 17 (96,170) (239,163)
2022 12 10 (48,873) (191,100)
2020-2021 3 22 (37,247) (146,989)
2019 13 10 (27,151) (68,997)
2018 13 8 (28,792) (120,100)
Két luan:

* Hoat dong phat hanh tin phiéu la nghiép vu binh thuong, co ban cha NHTW.

» Tai Viét Nam, trong giai doan 2018 — 2023, NHNN d3 thwc hién nghiép vu nay déu dan nhiéu lan trong ndm.
v" NHNN thuc hién hat rong trung binh khoadng 9.4 1an trong ndm, sé ngay trung binh/dot hit rong vao khodng 13.4 ngay.
v Gia trj hat rong trung binh/chu ky dat 47,647 ty.
v' Gia tri hat rong |&n nhat/chu ky 13 239,163 ty vao nam 2023 (giai doan 21/09 —08/11/2023).
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.l VN- Index bién dong trong giai doan hut rong Tin phiéu 2018 - 2023

|
I ? ? ? V4 ?
Nh h ) ) - 1 ) L h 1 ’
| o0 hon 50,000 ty 50,000 - 100,000 ty : &n hon 100,000 ty Index Index
Nim ] - ] : - ] bién dong bién déng
| SOlan Xac suat SO lan Xac suat SO lan Xac suat TB (%) giam TB (%)
I thwe hién VNI giam thue hién VNI giam : thue hién VNI giam
: |
2018 : 9 22% 0 0% | 2 50% (1,57%) (2,85%)
|
I
2019 : 11 36% 1 0% I 1 - 0,91% (0,93%)
I i
2020 I 1 0% - - : 1 100% (2,04%) (14,63%)
|
|
2021 o - - - ! I S C e
e e e e e e e e e o o o = = - — ———— | -
2022 2 100% 1 0% 1 3 67% 0,01% (3,14%)
|
2023 3 33% 1 0% 1 2 100% (2,08%) (5,26%)
NHNN chd yéu hat rong vai tong khéi Khoi lwong hat rong nho hon 100,000 ty thi Khéi lvong hat rong tir 100,000 ty
lvgng rut rong/moi chu ky VN-Index cé xac sust trd 1&n thi VN-Index cd xac suat
< 50,000 ty tdng nhiéu hon giam nhiéu hon

« Khi gia tri hat rong <50,000 ty va <100,000 ty, xac sudt VN-Index giam trong chu ky hut la 33.33%

« Khi gia tri hat rong >100,000 ty, xac suat VN-Index giam trong chu ky hut |a 66.67%.

e Trung binh xac suat VN-Index gidm trong cac dot hut rong 13 50%.

(Chu y: S6 liéu tinh todn khéng bao gém s6 liéu ndm 2020) Bsc"



Q1 VN-Index bién

dong khi khoi lwong hat rong Ién ho'n 100,000 ty

VN-Index Bién ddng VN-Index
N3m Ngéy Ngay SO ngay Gia tri o o ) o
bat dau két thuc hut rong hut rong Ng\:ay bat Ng?y két Cao nhat Thap nhat 2): (1) (3): (1) (@) : (1)
dau (1) thic (2) (3) (4)
2018 22/02/2018 07/03/2018 13.00 (125,118.70) 1,076.03 1,112.26 1,121.54 1,076.03 3.37% 4.23% 0.00%
2018 11/06/2018 27/06/2018 16.00 (120,100.00) 1,039.02 968.91 1,039.02 962.16 (6.75%) 0.00% (7.40%)
2019 12/02/2019 21/03/2019 37.00 (189,868.80) 937.54 981.78 1,011.86 937.54 4.72% 7.93% 0.00%
2020 20/01/2020 09/03/2020 49.00 (146,989.10) 978.63 835.49 991.46 882.19 (14.63%) 1.31% (9.85%)
2022 21/06/2022 13/07/2022 22.00 (191,184.75) 1,172.47 1,173.92 1,218.10 1,149.61 0.12% 3.89% (1.95%)
2022 18/10/2022 24/10/2022 6.00 (136,079.45) 1,063.66 986.15 1,063.66 1,019.82 (7.29%) 0.00% (4.12%)
2022 19/12/2022 29/12/2022 10.00 (137,769.18) 1,238_.40_ _ &0(19.2_9 Ny _1,238_.40_ L _9%5.2_1 _ _(2;80_%)_ _ _O(E)‘Vi _ _(5_.12_%)_ _
2023 03/02/2023 02/03/2023 27.00 (239,163.38) 1,077.15 1,037.61 1,089.29 1,021.25 (3.67%) 1.13% (5.19%)
2023 21/09/2023 08/11/2023 47.00 (194,649.70) 1,212.74 1,080.29 1,212.74 1,028.19 (10.92%) 0.00% (15.22%)
T 024(% 120372004 T T T T 77 (14,999.80)  1,23%49 T~ T ToToT-TmoTmmTmmm e
Trung binh (**) 25 (164,547) 1,066 1,021 1,087 1,007 -4.21% 2.05% -5.43%
(*) NHNN bat déu phdt hanh tin phiéu tré lai tir 11/03/2024 Y
(**) Gid tri trung binh khéng bao gém 2024 BSC



Nhin lai phan irng cua VN-Index
khi NHNN phat hanh Tin phiéu T10/2023
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Q{ NHNN phat hanh Tin phiéu tir 21/09 - 08/11/2023
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GTGD lién ngan hang qua dém (trai) = | 3i sudt VND LNH qua dém (phai) o N O N N O N o
L&i sudt USD qua dém (phai) e JSD/VND (trdi) === DXY Index (phai)
Ngudn: FiinproX, BSC Research Ngudn: Bloomberg, BSC Research
Bdi canh: Hanh déng cia NHNN:

* Ty gid USD/VND tang manh (+3.48% tir dau Q3/2023 - 21/9/2023), DXY Index «  Phat hanh tin phiéu tré lai tir 21/09 - 08/11/2023, hat rong 194,649.7 ty dong
+1.74%; trong giai doan nay;

*  Thanh khoan hé théng du thira: S6 du Citad ~ 400 nghin ty déng (so véi DTBB &
murc khodng 280 nghin ty déng);

* L3 sudt LNH tir thdng 07/2023 & mirc thap <1%.

e Tiép tuc duy tri chinh sach tién té ndi 1dng.

Két qua:
e Ty gid gidam -0.29% tir ngay 21/9-8/11/2023 va ti€p tuc duy tri da di xudng dén cudi thang 11/2023;

e L&isuat lién ngdn hang qua dém tang manh hon 2% trong giai doan 21/9-25/10/2023 — phan &rng v&i dong thai hut tién cda SBV tuy nhién nhanh chdng giam tré lai.

Bsc’

1 1 BIOV SECURITIES JSC.



.l Cac nhém nganh bién ddéng khi khoi lwong hat rong Ién ho'n 100,000 ty

Vién thong

Du lich va Giai tri

Y té

Ngan hang

O t6 va phu tung

Hang & Dich vu Cong nghiép
Bao hiém

Dién, nudc & xang dau khi dét
Truyén thdng

Cong nghé Thong tin

Hang ca nhan & Gia dung
Tai nguyén co ban

Thyc phdm va do udng

Xay dyng va Vat liéu

Dau khi

I'Hoa chat
I Bat ddng san
| Dich vu tai chinh

I Banlé

Ngudn: FiinproX, BSC téng hop

7/03/2018 27/06/2018 21/03/2019

-3.29%

4.19% -6.02%

L aae  369%
3.76% -8.49%

-1.22% -8.57%

4.84% -2.00%
-0.84%
6.21%
5.65%
2.38%
5.76%

7.65%

5.03% -4.33%
5.45%  -0.48%
4.31% 6.03%
0.73% 8.30%
1.17% 5.77%
0.96%

0.32%
-4.33%

-4.95%

13.78%
4.74%

7.49%

4.90%

14.78%
7.68%
5.02%

3.60%
-4.65%

-1.24%
15.08%

13/07/2022 24/10/2022 29/12/2022

1.86% -3.89% 0.30%
2.46% 0 =0.41% 1.10%
5.96% 5.71% 0.97%
8.57% 6.43% 0 3.22%
1.71% 3.13% 10.90%
5.21% 6.01% 0.14%

0.91%
-4.58% -1.67% (0 44.14%

-5.59% -5.27% -0.09%
-3.22% -5.26% -0.40%
-1.67% -5.31% 0.48%
6.55% -10.36% -3.24%

-2.73%

-7.09%

2/03/2023

-3.20%
-4.14%

1.03%
-0.69%
-2.77%
-2.52%
-0.92%

0.75%

-0.57%
-0.77%
-1.35%
-3.85%
-0.10%

7/11/2023 Trung Binh

-1.67% -1.11%
-4.50% 0.91%
-4.66% -0.76%
-5.18% -0.61%
-6.02% -0.77%
-7.30% -2.40%
-7.34% -1.16%
7.a84 388%
-8.63% -2.43%
-8.72% -2.71%
-10.78% -2.72%
-10.85% -3.00%
-11.01% -2.85%
-11.92% -3.25%
-13.66% -3.32%|
-15.51% -3.20%l
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.l So sanh 2 dot NHNN phat hanh tin phiéu trong 2023 va 2024

21/09/2023-08/11/2023 Tir 11/03/2024

Bién ddng VN-Index cao nhat -15.22%
Cac nganh bién ddng manh nhat Bdn I&, Dich vu tai chinh, B4t déng san ...

Théng tin vé hoat ddng hat rong Tin phiéu

Bdi canh, ly do phat hanh Ty gid tdng manh do: Ty gia tdng manh do:
(1) chénh léch 13i suat dong VND va USD; (1) chénh léch I3i suat dong VND va USD;
(2) DXY-Index ting do Fed that chat CSTT (DXY 107); (2) DXY-Index tdng (nhung van & mirc thap 102.8);

(3) Quan diém didu hanh CSTT trai nguoc gitta Hoa Ky (thét chat) va viet  (3) Fed phat tin hiéu IUi thoi diém ha I3i sudt tir quy 1 sang quy 2/2024.
Nam (ndi 1dng) va cé dong tién vao USD.

Quy mé hut rong (ty déng) 194,649.7 14,999.8 (11/03/2024), nhu lich st thi c6 thé khodng 100,000 — 150,000 ty
Ky han (ngay) 28 28

0,
L3i sudt tin phi€u trung binh 1.13% 1.40%

Dy bdo: L3i sudt TP trung binh trong dot phat hanh nay & mic 1.0%-1.3%

Thong tin vi m6 trong nwd'c

Ty gia USD/VND 21/09/2023: 24,303 - Ty do: 24.379 11/03/2024: 24,647 - Ty do: 25,700

% tdng USD/VND trwéc khi phdt hanh TP Tir1/6-21/9/2023: +3.48% Tir 20/11-11/3/2024: +1.8%

% giam USD/VND sau dé Twr 2/11-20/11/2023: -1.48%

L3i suat binh quan LNH qua dém 0.92% 1.17%

Tang trwdng tin dung %YTD 29/9/2023:6.9% 16/02/2024: -1.0%

CPI T9/2023: +3.16% YoY - T10/2023: 3.2% YoY T2/2024: +3.98% YoY

Sw kién trong nuédc NHNN phat hanh Tin phiéu tir 21/09/2023 NHNN phat hanh Tin phiéu tir 11/03/2024

(*) Khéi lwong phdt hanh Tin phiéu vao ngay 11/03/2024 ciia NHNN BSC"

Nguédn: BSC téng hop 14



Q1 Nhan xét

Vé hoat déng hut rong Tin phiéu:

« Hoat dong hat rong Tin phiéu Ia mot trong nhitng cong cu diéu tiét thj trvdng va 1a hoat dong van dién ra tir trudc téi nay cia NHNN.

«  Trong giai doan 2018 — 2023, NHNN chti y&u hut rong véi khéi lwgng moi chu ky nhé hon 50,000 ty.

* Hoat ddng hut rong Tin phi€u ctia NHNN trong 2023 chd yéu nham muc tiéu 6n dinh ty gia.

* Viéc NHNN m& lai hoat déng hut rong Tin phiéu tir 12/3/2024 c6 mét vai nét twong dong va khac biét so vdi giai doan T9-T11/2023 (Chi tiét xem link).

Vé thi trwérng chirng khoan:

* Luwong hat rong thap thi TTCK tang giam khong rd rang, cho thay théng tin nay khéng cé anh hudng trong yéu.

e HUt rong tir trén 100,000 ty-150,000 ty, VN-Index cé xac suat giam kha cao; nhat la nganh Ban 1é, Dich vu tai chinh (chirng khodn), Bat dong san, Hba chat...
Nha dau tw can quan sat cac chi sé:

« Ty gia (bao gobm ty gid tu do), DXY;

* Quy m6 hut rong - 13i suat phat hanh cung vai 13i suat lién ngdn hang qua dém;

e Cac nganh bién déng gidm diém manh trong qua khi lam chi bdo cho mirc 6 dnh hudng t&i TTCK néu cé.

Két ludn: Hoat dong hut rong tin phiéu 13 mot hoat dong nghiép vu, cong cu diéu tiét va khéng cd ham y dao chiéu chinh sach. BSC khuyén nghi Nha dau tw

khong nén qua lo ngai, ma nén theo ddi va can cd nhitng danh gid mot cach khach quan cac théng tin trén thj trwdng dé cd nhirng chién lugc dau tu phu hop.

BsC’
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Khuyén cdo sir dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn BIDV (BSC). B4o cdo nay khdng duoc xay dung dé cung
cap theo yéu cau clia bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, nam giir ching
khodn. Nha dau tu chi nén st dung cac thong tin, phan tich, binh ludn cta Ban bdo cdo nhw la nguén tham
khdo trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dit liéu dang tin cdy. Tuy nhién Céng ty C6 phan
Chirng khodn BIDV (BSC) khdng dam bao rang cac ngudn thong tin nay 1a hoan toan chinh xac va khéng
chiu bat ky mot trach nhiém nao déi vdi tinh chinh xac cha nhitng thong tin dwgc dé cdp dén trong bao
cdo nay, cling nhu khéng chiu trach nhiém vé nhirng thiét hai doi vdi viéc sir dung toan bd hay mét phan
ndi dung cta ban bdo cdo nay. Moi quan diém ciling nhu nhan dinh duwgc dé cap trong bdo cdo nay dua
trén sy can nhac can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan
dinh nay cé thé thay d6i ma khéng can bao trudc. Ban bdo cdo nay cé ban quyén va la tai san cda Céng ty
C6 phan Chirng khoan BIDV (BSC). Moi hanh vi sao chép, stra doi, in &n ma khéng cé su déng y cdia BSC
déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khong dwoec (i) sao chup hay nhan ban & bat ky hinh
thirc hay phuwong thire nao hodc (ii) dwoc cung cap néu khdong duoc sy chap thuan cdia Cong ty C6 phan
Ching khoan BIDV.

©2024 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC D6i véi Khach hang td chirc  Ddi véi Khach hang cd nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(+84) 39352722 - Ext 108 (+84)2439264659 (+84)2437173639
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