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2022 la nam GDP Viét Nam tang
trudng cao nhat trong vong 10
nim trg lai day nho mdc nén
thap nam 2021 va nén kinh té
md& clra trd lai sau dai dich. Tuy
nhién trong ndm 2023, cic yéu
t0 vé vi mo sé khong con nhiéu
thuan lgi nhu vay khi 4p luc lam
phat dang trd nén rd rang hon
cling véi viéc cac thi trudong xuat
khdu cha luc cua Viét Nam cé
nguy co budc vao suy thodi. Bén
canh d6, viéc Trung Quéc ndi
Iong céac bién phap kiém soét
Covid-19 c6 thé la yéu to cén
bang cho vi m6 nam tdi.
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THI TRUONG TRAI
THI TRUONG SO CAP KLPH TP CHIiNH PHU
KET QUA PHAT HANH _ VA TP DOANH NGHIEP
% KH Nam
TRAI PHIEU CHINH PHU 2022Y 2021Y %Y/Y (iéu chinh) s
Ky han 5 nam 0 20,768 - - e BV:ty dong
Ky han 7 nam 0 5,481 2022
K¥ han 10 nam 128312 133,906 4% 214,722
Ky han 15 ndm 75,520 103,704 -27%
Ky han 20 nam 2265 23885 91% - F
Ky han 30 ndm 8,625 30,469 -72% 318,213 742,743
Tang 214,722 318,213 -33% 100%
462,575
TRAI PHIEU DOANH NGHIEP 2020 -323953
BAT DONG SAN 51,979 270,140 -81% 20.4% '
NGAN HANG 136,772 236,053 -42% 53.6% 224 764
CHUNG KHOAN 5,648 22,504 -75% 2.2% | 2019 mg '
HH VA DV TIEU DUNG 11,859 61,482 -81% 4.6% '
NANG LUONG 5,045 37,397 -87% 2% 15705
XAY DUNG 21,483 53,246 -60% 8.4% | 2018 - '
SAN XUAT CONG NGHIEP 6,945 21,666 -68% 2.7% 165,797
Tang 255,163 742,743 -65.6% 100%
PH Céng ching 10,599 30,484 65% 4% | 0 ‘113.209
PH Riéng I 244,565 712,259 -66% 95.9% 159,921

THI TRUONG THU' CAP

KHGI LUONG GIAO DICH
TRAI PHIEU CHINH PHU

2021Y

%Y/Y

Outright 1,092,131| 1,877,385 -42%
Repo 824,794 933,715 12%
Téng 1,916,925 | 2,811,100 -32%
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GDP ting trwdng cao nhat trong vong 10 nim Téc dg tang trudng GDP tir 2010

Toc d6 tang trudng GDP theo nganh 8.02%
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mNong nghiép, Iam nghiép va thiy san Cong nghiép ™ Xay dyng  m Dich vu 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Ngudn: GSO, VBMA
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- Nong, |1am nghiép va thiy sdn = Cong nghiép = Xay dung m Dich vu © Tong GDP quy IV 2022 tang 5.92% so v&i cung ky nam trude. Trong d6, khu vuc nong, lam
L nghiép va thiy san ting 3.85%; khu vuc cong nghiép ting 3.6%, xdy dung ting 6.69%;
o khu vuc dich vu tdng 8.12%. GDP ca nam ting 8.02%, mic tang cao nhat trong vong 10
10%  6.94% 7.47% 7.36% B ndm, nho mirc nén thap cta nam trudc. Hai linh vuc chiém ty trong I6n nhat trong GDP
(@) O (@) . o nam 2021 la céng nghiép (ty trong 30.2%) va dich vu (ty trong 42.5%) tang trudng lan
5% I I zg/" 2.56% lugt 13 7.69% va 9.99% so v6i ndm ngoai.
o
v | I | s 15 1
2017 2018 2019 2020 2021 2022
-5%
Ngudn: GSO, VBMA xﬂ
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Trung Quoc mo ra hy vong cho du lich nam 2023 >
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Ngudn: vietnamtourism.gov.vn

Lugng khéch du lich cia 156 N&m 2022, tong lwot khach du lich dat 104.96 triéu lvot, ting 1.9% so véi nam 2019. Trong

thi truong chinh d6 du lich ndi dia chiém 101.3 triéu luot khach, tang trudng khodng 18% so véi thoi diém
trwde dich Covid-19 nhd lwgng khach khéng di du lich nude ngoai chuyén sang du lich
trong nude. Khach du lich qudc té dat 3.66 triéu lugt, twong dwong 20% véi nam 2019, khi
chua c6 dich Covid-19, du céc quy dinh nhap canh cla khach du lich qudc t& da dugc néi
long tir 15/3/2022. Khu vue ASEAN ciing c6 mic phuc hoi tuong tu tinh téi thoi diém
thang 9/2022(*)

44.9%

22.5%
25.9%
18.4%

DU tong lugt khach tang trudng 1.9%, tong thu tir khach du lich ndm 2022 chi tuang duong
66% so vGi cung ki ndm 2019 do khach qudc té ludn chiém ty trong cao trong nguén thu
— ctia nganh (60.1% trong nam 2018 va 55.8% trong nam 2019).

China & Korea ASEAN (*% Japan xu
Hongkong ~®#20/19 m#21/19 = #22/19

Ngudn: vietnamtourism.gov.vin (*) https://www.unwto.org/tourism-data/unwto-tourism-recovery-tracker
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Lam phat 2022 - hoan thanh chi tiéu =
Lam phat va lam phét co ban qua céc nam Thay doi trong 2022 Tac dong lén CPI ::
52 32 ==
% ?,j . & & Giao théng I 11.27% I 1.09% =
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- S < = Db ding gia dinh . 2.03% B 0.14%
& I a I§ Gido duc . es% W 0.10%
= = May mic W 163% M 0.09% N
D6 uBng & thudc I — .15% W 0.09%
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trong nam 2022 Lam phét va lam phat co ban trong quy IV [an luot 1a 4.41% va 4.76%, cao nhat trong 5 nam tré lai
V455, day. Tuy nhién, tinh trung binh ca nam, hai chi tiéu nay la 3.15% va 2.59%, thap hon mic muc tiéu
3.9494 3037823 dugc dat ra |3 4% hoi dau nam.

3.37%
9 4192.6492-86% 3 14%2.89%

1.04% 809 47481600 Céc nhém hang dong gop vao mitc tang CPI ca nam nhiéu nhat la Giao thong (tang 11.27%), Hang
1.42% 3.06% an & dich vu an udng (tdng 2.55%) va Nha & & VLXD (tang 3.11%). Ba nhdm nay chiém khoang 80%
1.98%2'63/" mc tdng ca ndm 2022. Cing thang dia chinh tri da d4y gia nang lugng lén trong nira dau nam,

1.00%! 47%1.61% cling véi nhu céu tiéu dung ting nhanh sau ma clra da gay ap luc cho lam phat trong ndm qua.

0"??%0"?3% 3 T4 T5 T6 T7 T8 T9 T10 T11 T12

w=Omes | am phét co ban  e=mO== | am phat x

Ngudn: GSO, VBMA
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Lam phat 2023 ding trude nhiéu ap luc
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10% Dong gop vao lam phat Toc d6 tang trudng ban lé hang héa
diéu chinh cho lam phat (*)
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Ngudn: GSO, VBMA Ngudn: GSO, VBMA
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Trong nam 2023, ap luc lam phat ca nam sé IGn hon:
Mot s cac bién phap tro gia sé hét hiéu luc ké tir dau ndm 2023: (1) Nghi dinh 15/2022/ND-CP hét hiéu luc thi hanh, dwa mdc thué VAT trg lai 10% tir ngay
1/1/2023. (2) Mirc thué mai truang véi mot so loai nhién liéu, trong dé cé xang ban |é sé tang so vdi h6i cubi ndm 2022. Theo d6, gid ban 1é xédng sé tang
khoang 1000 d6ng/lit, tvang ing khoang 4.5% theo mirc gia ban 1é tai ngay 27/12/2022.
Toc d¢ tang trudng bén Ié hang hda trong céc thang cudi ndm dang cao nhat trong nhiéu nam (*) cho thay cau tiéu dung trong nén kinh té van con kha
manh, va téc do nay c6 thé 1a yéu td hd trg cho chiéu tang cla lam phat trong nhirng thang dau nam 2023.
Kha nang Trung Qudc ma clra hoan toan nén kinh té trong nira cudi nam 2023, tuy chua thé hién tac dong rd rang |én thi truong ndng lugng va hang hda trén
thé gidi, van dugc cho |a yéu to gidp can bang lai da suy thodi cia M§ va Chau Au.

Trong Nghi quyét vé ké hoach phat trién KTXH nam 2023, Qudc hoi dd nang muc tiéu kiém soat lam phét 1én 4.5% thay vi 4% nhu nhitng nam gan déy, cho thay
ap luc cling dang trg nén rd rang hon trong nam sau.

(*) Téc do tang trudng ban 18 hang hoa cd diéu chinh cho lam phat trung binh 3 thang cudi nam 2021 1a 9.71%, cao hon nam 2022. Tuy nhién day Ia do mic nén thap tir Q3 2021 khi ca nudc thuc hién gian cac xa hoi. Do xu
d6 dé so sanh hop Ii, VBMA loai bd ndm 2021 ra khdi so sénh.
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FDI giai ngan

10.2%10.5%
6.6% 7.2% 7-8% 7.6% 7.8%

5 [ I I

T T2 T3 T4 T5 Te T7 T8 T9 TI0 TN

7021 2022 ==O=="9% yoy

8%
- 15% 0

58%

45% 48%

2017 2018 2019 2020 2021
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Ngudn: MPL, GSO
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FDI dang ki

0 -
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2021 2022 ==O= %Yoy

Ngudn: MPI, GSO

Theo s6 liéu ctia Cuc Dau tw nude ngoai, Iy ké 12 thang, FDI dang ky va FDI gidi
ngan lan lugt xap xi 27.72 ty USD (giam 11% so véi cung ky ndm 2021) va 22.4
ty USD (tang 13.5% so vdi cung ky ndam 2021). Trong FDI dang ki, tuy von FDI
tang thém tang 12.2%, hai cau phan con lai la von dang ki mdi va von mua co
phan giam lan lugt 18.4% va 25.2%.

Ly ké 12 thang, Singapore dan d4u FDI dang ki véi tdng mic dau tu dat 6.4 ty
USD, tiép theo la Han Qudc véi mirc dau tu 4.8 ty USD. Cong nghiép ché bién,
ché tao dang |a nhdm nganh nhan dugc nhiéu von ddu tu FDI ddng ky nhat véi
16.8 ty USD, chiém 61% t6ng von dédng ky, nhém nganh Kinh doanh bat dong
san ding & vi tri thi hai vdi 4.45 ty USD, chiém 16%.
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FDI Trung Qudc & Hong Kong

Ty trong FDI dang ky vao VN theo quéc gia FDI dang ky tir Trung Quéc va Hong Kong
| e aw| [l ]
10% % 17% - :
15% % 3% 16% e
° 34% 23%
. . .2% s .
2017 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
mNhatBan mHanQudc = Singapore =TQvaHK mKhic e=0=FD| ddng ki tlr TQvaHK  e==fi==TGng FDI ddng ki
Ngubn: MPI, GSO Ngu6n: MPI, GSO
FDI dang ky cta TQ va HK Bon vi: triéu USD 2 eq . . o L e o .
14,000 ?1 9):;211 Qv Ké tur sau dai dich, von FDI dang ky tir Trung Qudc va Hong Kong dang
12,000 : thap hon khoang 55% - 60% so véi ndm 2019. Néu nhu loai bd khoan dau
10,000 tu cla ThaiBev thdng qua cong ty con ¢ Hong Kéng dé mua Sabeco tri gid
' khoang 3.8 ty USD thi nhin chung FDI tir 2020 - 2022 giam khoang 35% -
8,000 5696 45% s0 v6i ndm 2019.
6,000 4,459 3.231 4,742
4,000 i Viéc Trung Quéc md clra trd lai cung véi céng thang giira My va Trung
2000 Quoc sé la yéu t6 ho trg cho FDI dang ky va gidi ngan vao Viét Nam trong
) giai doan tdi.
2018 2019 2020 2021 2022
Nguén: MPI, GSO xm
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Tong kim ngach Xuat Nhap khau =
-
T
Tang trueong kim ngach XNK va can can TM Gia tri XNK mot s6 nhom hang chinh o—
g —
30% N 25 180,000 25% E
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25% 19.22 ) 160,000 o2 20% O 20% 20% =1
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. Diéntr & linh Détmay & da Nongsan & Satthép &kim  Hoa chat -
0% 0 kién giay thay san loai :Z>
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=
mmm Xuat khau Nhap khdu ~ ==O==Cén cén TM (phai) m Xudtkhdu mNhapkhdu ©%yoy XK ©% YoY NK 8
]
Ngudn: GSO, VBMA Ngudn: GSO, VBMA L)

Tdng kim ngach xuét nhap khau cé nam 2022 dat 732.5 ty USD, tang 9.5% so vGi nam trudc. Trong d6 xudt khau 371.8 ty USD, tdng 10.6% so véi ndm 2021.
Hang dién t& va linh kién tang trudng xudt khdu 4%, thap hon mdc 18% cla ndm 2021. Trong ndm, cac mat hang Dét may & da giay, Nong san & thay san duoc
hudng loi tir cac hiép dinh thwong mai méi ¢6 hiéu luc tir 2022 cung véi viéc gian doan chudi cung tng tir Trung Quéc d4 tang trudng nhanh trong nhirng thang
dau ndm. Do d6, du gap khd khan trong quy 4, ting trudng xuat khdu ca ndm cla hai nhém hang nay van dat lan lugt 20% va 13%.

(*) S6 liéu XNK chia theo nhom hang la s6 udc tinh cua GSO, va c6 su’ chénh Iéch véi téng gid tri XNK theo mat hang xm
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Tong thu chi Ngan sach Ly
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2500 4.50% . 5% , ‘ =

g 4.42% ; Theo s6 wdc thuc hién [an 1, tdng thu va chi ngan sach ndm -

i 2022 dat 1614 nghin ty va 2035 nghin ty, thdm hut ngan séach 2

2000 4% |a 421 nghin ty, twong duong khoang 4.5% GDP va cao hon =Y
) - =

4% 12.9% so véi ké hoach dau nam. (7)

1500 3% =

3% Theo du todan ndm 2023, tng thu ngan séch la 1621 nghin ty, >

1000 2% twong duang mirc thuc hién ndm 2022. Téng chi NSNN cao o

° 500 [a ) g 5 AN QARh N3 T

0% tang 2% lén 2076 ty dong. Tham hut ngan sach nam 2023 theo —

ké hoach la 456 ty dong, twang dwong 4.42% GDP. c

500 1% <

1% -ﬁ

0 0% =

2019 2020 2021 2022 KH 2022 KH 2023 :g’

s Thu NSNN ChiNSNN ~ —0—Bai chi / GDP (%) )

Ngubn: GSO, VBMA B

2020 2021 KH 2022 KH 2023
Thu NSNN (%) 1551 1511 1568 1614 1412 1621
Chi NSNN (%) 1748 1710 1855 2035 1785 2076 (*) két qud thu/chi NSNN ndm 2079, 2020 theo s6 quyét todn. Thu/chi NSNN 2021 theo s6
udc thuc hién [an 2. Thu / chi NSNN 2022 theo s6 udc thuc hién Ian 1.
Béi chi NSNN 203 216 286 421 373 456 (**) Ty I bi chi / GDP dugc tinh theo mic GDP tinh todn lai theo phuong phap méi duoc
) diéu chinh ndm 2021.
Boi chi/ GDP (%) 2.63% 2.69% 3.38% 4.50% 4.00% 4.42%
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Tong hop céc chi tiéu Ly
3
T12022  T22022 32022  TA2022  T52022  T62022  T72022  T82022  T92022 T02022 T12022 112202 =
Téng trudng GDP (%) =_U|
GDP thyc t& 5.03% 7.72% 13.67% 5.92% g,
Nong, 1am & thily sén 2.45% 3.02% 3.24% 3.85% >
Cong nghiép 7.07% 9.87% 12.91% 3.60% @
Xay dung 2.57% 3.96% 16.65% 6.69% =
Dich vu 4.58% 8.56% 18.86% 8.12% >
FD! lily k& o
FDI gidi ngan (%yoy) 6.6% 7.2% 7.8% 7.6% 7.8% 0.0% 10.2% 10.5% 16.0% 15.2% 15.1% 13.5% §>
FDI déing ki (%yoy) 41% -8.5% -12.0% 11.8% 16.3% 8.1% 7.7% -12.2% 15.6% -5.4% 5.1% 11.0% c
Tai khéa (liiy ké) <
Thu NSNN (%yoy) 14.09% 21.46% 23.19% 2.91% L
Chi NSNN (%yoy) 2.76% 2.69% 5.30% 9.73% =
Lam phit (%) >
Danh nghia 0.66% 0.68% 1.09% 1.47% 1.61% 1.98% 2.63% 3.06% 3.82% 4.47% 4.81% 4.99% =
Coban 1.94% 1.42% 2.41% 2.64% 2.86% 3.37% 3.14% 2.89% 3.94% 4.30% 4.37% 4.55% 4
Tai chinh )
Tiing trudng tin dung 2.5% 2.7% 6.0% 7.2% 8.1% 9.4% 9.5% 10.0% 11.0% 11.6% 12%
LS t4i cap von 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 5.00% 6.00% 6.00% 6.00%
Taing trudng M2 (% yoy) 12.7% 11.6% 12.3% 11.3% 10.3% 10.0% 8.9% 7.9% 7.4% 7.0%
LS LNH qua dém 1.45% 2.75% 2.23% 1.84% 1.42% 0.45% 1.89% 3.53% 4.91% 5.82% 5.61% 4.62%
LS TPCP 10 nim 2.09% 2.18% 2.34% 2.88% 3.14% 3.23% 3.32% 3.53% 4.02% 4.88% 4.91% 4.88%
Ty gid LNH (% YTD) 0.79% 0.09% 0.06% 0.60% 1.58% 1.88% 2.23% 2.74% 4.51% 8.83% 7.91% 3.44%
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Trong nam 2022, Kho bac Nha nuéc da co 1 lan Ty 18 triing thau TPCP qua céc quy

diéu chinh k& hoach phat hanh TPCP tir 400,000ty 200,000 86% . 100%
dong xudng 215,000 ty dong (k& hoach diéu chinh 75% 82%  80% S 78%
bao gébm ca trai phi€u phét hanh cho Béo hiém x& 150000  66%  08% ’
hoi).
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Q12020 Q2 2020 Q3 2020 Q4 2020 Q12021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022

S

100,000

Trong ndm, Kho bac Nha nuéc (KBNN) da t6 chic
158 dot d4u thau trai phiéu Chinh phd (TPCP) véi 50,000
tong gia tri goi thau dat 349,500 ty dong, trong do ' . I

gia tri trdng thau l1a 214,722 ty dong, ty & tring
thau/goi thau dat 61.4%. Tong gid tri tring thau
giam 32.5% so v&i ndm 2021. Tong gia tri TPCP

)
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phat hanh trong ndm 2022 dat 99.9% ké& hoach Ngubn: HNX GTGT mmmmm GTTT ==@==Ty I& triing thau A

nam sau diéu chinh va dat 53.7% k& hoach trudc

diéu chinh. i o R

— e GIA TRI PHAT HANH THEO KY HAN
Kyhan  S6 dot GTGT GTDT GTTT Ty Ié tring Ty le dat
y e *" (tyVND) (tyVND) (tyVND) thau/goithau  thau/goi thau m5N m7N m10N m15N m20N m30N =TONG
5 Nim 8 4,500 5,785 0 0.0% 128.6% 250 -
7 Nam 10 5,000 8,200 0 0.0% 164.0% 2 200
10 Nam 51 174000 362,243 128312 73.7% 208.2% 3 150 128
15 Nam 51 136,000 249,405 75,520 55.5% 183.4% 100 76
20 Nim 17 11,500 6915 2,265 19.7% 60.1% o I .
30Ndm 21 18500 20,110 8,625 46.6% 108.7% o 00 -
Téng 158 349,500 652,658 214,722 61.4% 186.7% SN 7N 10N 15N 20N 30N TONG
Ngudn: HNX xm
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Trong nam 2022, ty trong phét hanh cua cac ky han thay ddi nhiéu so véi nam
2021. Ky han 5 ndm va 7 nam khong phat hanh thanh céng trong khi ky han 10
ndam va 15 nam chiém lan lugt 59.8% va 35.2% gid tri phat hanh. 2 ky han 20
nam va 30 nam chi chiém khoang 5% gid tri phat hanh cha yéu do thij truong
khong thuén lgi d& huy dong céc ky han dai 20 va 30 ndm ke tir thang 6/2022
khi mat bang |4i suat ting nhanh.

100%
90%
80%
70%
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30%
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10%

0%

Ty trong gia tri tring thau theo ky han

Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022

m5N m7N m10N m15N m20N = 30N .
Nguén: HNX, VBMA
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Lai sudt phat hanh binh quén tang & ky han 10 ndm va 15 nim trong khi giam
& ky han 20 ndm va 30 nam. So vGi nam 2021, |ai suat ky han 10 va 15 nam
tang lan lugt 81 va 84 diém con ky han 20 va 30 nam giam nhe.

ONYLIHL L

S

L&i sudt phat hanh TPCP diéu chinh tang manh keé tir thoi diém NHNN néng
|ai suat diéu hanh thém 1%/nam vao thang 9/2022 trudc boi canh 4 suat
trén thé gi6i tang nhanh trong chu ky that chat chinh sach tién té toan céu va
su kién vi pham cla Van Thinh Phat vao thang 10/2022. Viéc lai suét phat
hanh ky han 20 va 30 ndm giam do 2 ky han nay chi phat hanh thanh cong
trong giai doan d4u nam, thoi diém mét bang 13i suat van & mdc thap.
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Lai suat phat hanh trung binh cac ky han
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‘ VM GIAO DICH THI TRUONG THU CAP|

Tong khdi lwogng giao dich Outright ndm 2022 giam 41.8% so vdi nam 2021,
trong d6 cac ky han 10 va 15 ndam dugc giao dich nhiéu nhat, Ian lugt chiém
43% va 34% tong khai lwgng giao dich. Giao dich outright dién ra twong déi

Trong nam 2022, khdi lwgng giao dich trung binh ngay cua giao dich Outright
sut giam sau xudng chi con 4,351 ty/ngay (giam 36.5%) trong khi giao dich
Repo tang nhe 1.8% lén 3,286 ty/ngay.

—
Vietnam Bond Market Association o.
= =
Tong khdi lugng giao dich TPCP va TPCPBL nam 2022: 1,920,925 ty déng ;"
Trong d6, khdi lwong giao dich Outright: 1,092,131 ty dong
khéi lugng giao dich Repo: 824,794 ty dong

ONYLIHL L

S

am dam trong sudt 2022 véi khoi lwgng giao dich lién tuc giam, dac biét vé 6
thang cudi ndam. Thanh khoan thi truong sut giam manh trude ap luc tir chi
phi von tang cao trong mot khoan thoi gian ngan trude bdi canh mét bang i
suat toan cau diéu chinh manh trong chu ky that chat chinh sach tién té.
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GTGD Outright theo ky han Dién bién GD Outright va Repo theo thang
oD
30N - 105.4 mmmm GTGD out right GTGD repo
694 @ TB ngay (outright) - phdi emssms TB ngay (repo) - phai
20— 537
90.3 250,000 12,000
T ol 6155 200,000 10,000
O 0 — 829, 150,000 ey
6,000
N E325, 1051 100,000 4000
N 320 161.0 50,000 2,000
N 9% 0
LD S S P o o OROR ORI
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5 m2022 ®=2021
Ngubn: HNX, VBMA BV: nghin ty déng Ngubn: HNX, VBMA bV:ty dong
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Vé giao dich Outright, phan I6n cac giao dich duoc thuc hién trong
khoang ky han tlr 7 ndm dén 15 nam, véi vung lai suat giao dich trong
khoang 2.78% - 4.5% cho ky han tlr 7 dén 10 nam va trong khoang 2.43% -
4.4% cho ky han tir 10 dén 15 nam.

Gia tri va viing lgi suat GD Outright theo ky han con lai 2022
300,000 14%

250,000 12%

10%

6%
4%
-HH-I- .lIIO%

TN 2N 3N 3-5 5N 5-7 7N 7- 10N 10- 15N 15- 25N 20- 25-
N N 10N 15N 20N 25N 30N
m Giatri GD Ving LS

200,000

150,000

100,000

50,000

Ngubn: HNX, VBMA DV: nghin ty dong

THI TRUONG TRAI PHIEU CHINH PHU

GIAO DICH THI TRUONG THU CAP|

Vé giao dich Repo, ky han 2 tuan va 3 tuan la nhitng ky han dugc giao
dich nhiéu nhat, véi |ai suat giao dich trung binh khoang 0.95% - 8.2% cho
ky han 2 tuan va 1.68% - 7.8% cho ky han 3 tuan.

Gia tri va viing lgi suat GD mua ban lai (Repo) theo ky han con

300,000 lai 2022 20%
18%
250,000 6%
%
200,000 14%
12%
150,000 10%

8%

100,000 6

%

50,000 4
0%
1 Tuan 2 Tuan 3 Tuan 1 Théang 2 Théang
m Gid tri GD Vung LS

Ngubn: HNX, VBMA DV: ty déng
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V.1 INOL

Khoi lrong giao dich TPCP Nha dau tu nuée ngoai
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Ngudn: HNX, VBMA 9 bV:ty dong

Tréi ngugc v6i ndm 2021, nha dau tu nwde ngoai da ban rong 8,060 ty dong TPCP trong nam 2022. Yéu t6 dan dat chli dao dong théi bén rong cda khai ngoai
trong ndm nay la viéc xoay truc chinh sach sang that chat cda Cuc Dy tri lién bang My (Fed) da ddy lgi suat TPCP My tang cao va khién hau hét céc 16p tai san
sut giam gid tri. Ty gia USD/VND bién dong manh ciing c6 thé |a mot trong nhirng nguyén nhéan khién NDTNN chuyén sang xu thé bén rong.

Cac ky han dugc giao dich nhiéu nhat 1a 2 nam, 7 ndam va 10 nam. Khdi lugng giao dich (KLGD) Outright TPCP cia NDTNN trong nam 2022 chiém khoang 1.5%

tong KLGD ca thj truong.
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Bién dong loi suat giao dich TPCP
4.5

3.5
2.5
1.5

0.5

N 2N 3N 4N 5N N 10N 15N 20N 30N

Ngudn: VBMA e (2] @022

Lgi suat TPCP nam 2022 theo phong chao gid VBMA Outright tang manh
G tat ca cac ky han so véi nam 2021. Budng cong lai suat da dich
chuy&n manh |én trén trong 6 thang cudi ndm 2022 trudc ép lyc tir céc
yéu t0 vi mo va loi suat ting manh trén thi truong qudéc té. Dac biét,
trude boi canh that chat chinh séch tién té toan cdu, Ngan hang nha
nudc da tang manh lai sudt diéu hanh lén 2%/ndm trong thang 9 va
thang 10 ndm 2022. L&i suét tring thau OMO ciing dugc diéu chinh ting
manh tir mic 2.5% dugc duy tri trong mot thai gian khd dai sau Covid-19
[én mirc quanh 6% vao cudi nam 2022.

THI TRUONG TRAI PHIEU CHINH PHU

LQ1 SUAT GIAO DICH

Bién ddng lgi suat giao dich mua ban lai TPCP

4.5
4
35 .’./-*—-‘_'_’_.
2.5
1.5

0.5

2tuan  3tuan 1thang 2thdng 3thang 6thang 9thang  1ndm

Ngudn: VBMA e ) (2] (22

L&i su4t giao dich Repo theo phong chao gid VBMA Repo ciing bat ting &
tat ca cac ky han so véi ndm 2021. Tinh trang thiéu hut thanh khoan
dugc thé hién rd khi mat bang |ai suat Repo cao hon t6i 2.5% tai cac ky
han ngan tr 2 tudn dén 1 thang.
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Trong ndm 2022, tong khdi luvgng TPCPBL d4 phat hanh dat 17,900 ty dong, tat ca déu dugc phat Ty trong phat hanh theo ky han
hanh bai Ngan hang Chinh sach xa hoi. Ngan hang nay chi phat hanh thanh cong & 2 ky han 3 nam ) ciia NHCSXH )

(10,700 ty dong) va 5 ndm (7,200 ty dong). Ngan hang Phat trién Viét Nam khong phat hanh hanh
TPCPBL trong nam.

ONYLIHL 1

4

Tuong tu thj truong so cdp TPCP, ty Ié tring thau TPCPBL trong nam 2022 d& giam dang ké so véi
nam 2021, chi dat 18.4%. Lai suat tring thau trai phiéu Chinh phd bao Ianh ciia Ngén hang Chinh
séach xa hoi ¢ mirc 3.63% va 4.26% lan luot tai ky han 3 ndm va 5 nam.

Vi

>

2202 WYN 13IA NJIHd IVYL ON

Nam 2021 2022

Ngan hang NHCSXH NHPTVN NHCSXH = NHPTVN
Téng s6 dot d4u thau 11 13 124 0
Khai luong goi thau (ty dong) 18,124 14000 97,500 0
Khai luong dt thau (ty dong) 52,801 30,713 52,766 0
Khai luong tring thau (ty dong) 11,024 10,500 17,900 0

Ty |é tring thau 61% 75% 18.4% - = 3nidm = 5nidm xm
Ngudn: HNX, VBMA
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Du ng TPDN va Du ng tin dung

14,000,000
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8,000,000
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11.7% 12.1% 12.0% 14.0%

= 12.0%
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6.6% 8.0%
6.0%
4.0%
2.0%
0.0%

2018 2019 2020 2021 2022

mmmmm Du ng TPDN s Dur g tin dung === Ty I& Du ng TPDN/Du ng tin dung

(*)S6 ligu du no tin dung chi tinh dén hét thang 10/2022 Ngudn: HNX, SBV, VBMA

Quy mo thi trudng Tréi phiéu doanh nghiép Viét Nam:
~14.81% GDP )
Quy mo thi trudng con kha khiém t6n so véi cac nude trong khu vuc

nhu Malaysia (54.3% GDP), Singapore (34.3% GDP), Thailand (25.5%
GDP).

Du ng trai phiéu doanh nghiép chiém 12% téng du ng cua ca nén kinh
t€, tang khoang 11.3% so vdi thoi diém cudi nam 2021.

(“)Theo s6 liéu téng hop tir HNX va GSO dén hét thang 12/2022

THI TRUONG TRAI PHIEU DOANH NGHIEP

KET QUA PHAT HANH

Tong Khai lugng phét hanh trong nude 2022:

255,1 63 ty dong ()

-66% Y/Y
Trong do, ty Ié phat hanh ra cong ching: 4.15% (xap xi nam 2021: 4.58%)

Tong so dgt phat hanh trén thj truong trong nudc: 454 dot (twong (ng quy mo trung

binh méi dot phat hanh: 562 ty dong/dgt )

Tong s6 dot phét hanh ra qudc té: 02 dgt - 625 triéu USD (twong (rng quy md trung

binh 312.5 triéu USD/dot)

Ty trong phat hanh riéng lé va cong chiing
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600,000 8.57% 10.85%
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mmmm COng ching mmmmm Riéng |é ==@==Ty trong TP PH cOng chlng e=@==% Du ng/GDP

Ngubn: HNX, GSO, VBMA
() $6'liéu do VBMA t6ng hgp theo ngay phat hanh tir di liéu céng bd cua HNX va SSC dén ngay 30/12/2022

s 23



THI TRUONG TRAI PHIEU DOANH NGHIEP

_ KET QUA PHAT HANH]| 3

Vietnam Bond Market Association g
Pon vi: ty VND =

Nhém nganh 2022 2021 %Y/Y TY TRONG PHAT HANH THEO NHOM NGANH -

BAT DONG SAN 51,979 270140  -80.8% i f
CHUNG KHOAN 5,648 22,504 -74.9% 5% -]
DICH VU TIEU DUNG 7,293 40,127 -81.8% S
HANG TIEU DUNG 4,566 21,355  -78.6% oo >
NANG LUGNG 5,045 37,397  -86.5% TAI CHINH =
NONG NGHIEP 2,973 2,850 4.3% =
NGAN HANG 136,772 236,053  -42.1% T
TAI CHINH 0984 22838  -56.3% ), \ W
XAY DUNG 21,483 53,246 -59.6% 2% =
SAN XUAT CONG NGHIEP 6,945 21,666 -67.9% HH VA DV TIEU i
KHAC 2.475 14567 -83% " =
Grand Total 255,163 742,743  -65.6% NANG LUQGNG =
S6 liéu do VBMA t6ng hop theo ngay phét hanh tir di liéu cong b6 cia HNX va SSC dén ngay 30/12/2022 2% §

N

Gia tri phat hanh cuta hau hét tat ca cac nhdm nganh trong nam 2022 déu sut
giam so v&i nam 2021, riéng nhém nganh Nong nghiép tang nhe 4.3%. Phat
hanh TPDN B4t dong san giam 80.8% so véi nam 2021 trong bdi canh xuét hién
nhiéu yéu to bat lgi vé mat vi mo. Mdc du giam khoang 42% so vdi clng ky,
nhom nganh Ngén hang da vuon Ién dan d4u vé gia tri phat hanh TPDN, chiém
54% tong gid tri phat hanh cua ca nam 2022.

Ngubn: HNX, VBMA

2022
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30% khdi lugng trai phiéu phat hanh béi cac Doanh nghiép

niém yét (khong bao gom cac Ngan hang thuong mai)

DV: ty dong Ty trong KLPH (Doanh nghigp niém yét)

45,000 %
78% o
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35,000 63%
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; e
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mmmm Chua niém yét (khong tinh Ngan hang)
mmmm Niém yét (khong tinh Ngéan hang)
e %KLPH (DN Niém yét) (khong tinh Ngén hang)

e %KLPH (DN Niém yét) (bao gom Ngan hang)
Ngubn: HNX, VBMA
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S0 lrgng DN méi -
BDS 29 131 f
CHUNG KHOAN, TAI CHINH 9 12 2
DICH VU TIEU DUNG 5 22 =1
HANG TIEU DUNG 7 15 3
NANG LUONG 2 19 =
NONG NGHIEP 4 4 =
SAN XUAT CONG NGHIEP 5 19 %
XAY DUNG 11 21 2
KHAC 5 0 —|
-

78 243 =

z

78 doanh nghiép phat hanh [an dau trong ndm 2022 vdi gid tri phat hanh chiém 20%. Mo
(=)

N

N

Hon 50% trong s6 d6 la doanh nghiép Bt dong san va Xay dung, thap hon mic 60% so
vGi nam 2021. Cung véi xu huwdng sut giam clda s dot phat hanh, sé doanh nghiép phat
hanh méi cling giam chi con 32% s doanh nghiép phat hanh méi trong 2021.

Ty trong TPDN phéat hanh bgi doanh nghiép niém yét (bao gom Ngén hang) trong nam
2022 téng tir 51.7% 1én 64.8% do nhdm Ngan hang chiém da s6 gia tri phat hanh va hau
hé&t nhém nay déu 1a doanh nghiép niém yét. Ty trong TPDN phat hanh bdi doanh
nghiép niém yét (khong tinh Ngéan hang) duy tri quanh mirc 30%, tuong duong vdi nam

2021. xﬁ
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Khéi lwgng phat hanh theo ky han

b2
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69% trai phiéu phat hanh c6 ky han ngan tir 1-3 nam

S L e - —
Lai suat phat hanh binh quan 2022: 8.05% . —
S 2y s S a . = >10nam m 4,008 o
Ky han phat hanh binh quan 2021: 4.12 nam N
>7-10 ndm  —— 27,332 =—Ul
Ky han va i suat phat hanh déu ting trong ndm 2022 so véi ndm 2021 gilra >5-7 ndm mmm— 16,711 g‘
b6[ cénl,l thi trt{bngA’TP[?N doi ma.“{t v{ji nhi“e‘iu kh? khén: Tuy phién, m‘E’rc téng 535 n3m  m— 31290 =
khong I6n do hau hét cac dot phat hanh déu dién ra vao giai doan dau nam, 13 nEm 150,280 2
) R LT o e e o e - - ]
khi chua cé nhiéu thay doi vé mat chinh séach ciing nhu diéu kién thi truong ’ Ee)
s0 vGi nam 2021. Tréi phi€u phat hanh tap trung cht yéu & ky han tir 1 dén 3 Tndm  me— 25,542 =
< i e B s -
nam, chiém 69% tong gia tri phat hanh. 0 20000 40,000 60,000 80,000 100,000 120,000 140,000 160,000 -
m
BV: t do <
. Lo L -y aong M b eivs b s R Ngubn: HNX, VBMA=S
Ky han phat hanh binh quan (nam) Lai suat phat hanh binh quan g
7.00 4.50 12.00% 10.40% 10.35% 10.60% =
> 400 QA% 10.10% b s
6.00 250 10.00% =
5.00 3.79 368 3:00 8.00% g
4.00 : 250 . 5 60% o
2.85 6.00% o
3.00 200 2.00
1.50 4.00%
2.00
Jec 2.00%
1.00 0.50 e
0.00 0.00 0.00% .
NGAN HANG  CHUNG HANG VA  XAYDUNG NANG BDS NGAN HANG CHUNG HANGVA  XAY DUNG NANG
KHOAN  DICH VU LUQONG KHOAN ~ DICH WY LUQNG
TIEU DUNG TIEU DUNG
Ngudn: HNX, VBMA 0021 w2027  em@==TB 2022 Ngudn: HNX, VBMA — mmmmm 2021  mmmm 2022 e=@=TB 2022 xm
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Ty trong TP phat hanh khong c6 TSBD hoac bao dam bang Du ng TP TCTD tai cac Ngan hang El
co phiéu 120,000 =

=)
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= C6 TSBD = Khong c6 TSBD/TSBD chi yéu bang cd phiéu PV: ty dong m12/31/2021 m3/31/2022 m6/30/2022 wm9/30/2022 E
Ngubn: HNX Ngudn: BCTC cdc ngén hang =<
N

o

N

N

Ky han phat hanh trung binh cia TP B4t dong san la 3.05 nam, |4i suat phat hanh trung binh 13 10.4%/nam.

C6 khoang 38% khoi lwgng tréi phiéu Bat dong san phat hanh trong nam 2022 khong c6 tai san bao dam, hodc chi bao dam bang cd phiéu (ty Ié nay tang so
vGi mirc 29% trong nam 2021 bat chap dién bién gid co phiéu BDS khong con thuan lgi cho viéc thé chap).Trong so céc doanh nghiép BDS phat hanh tréi
phiéu trong ndm nay, doanh nghiép khong niém yét chiém 71.6%.

Ky han phat hanh trung binh ctia TP TCTD 13 5.47 nam, l3i suat phat hanh trung binh a 5.6%/nam.
Phan I6n lugng mua TP TCTD dén tir nhém Ngan hang, tinh dén quy 3/2022, du ng TP TCTD cla 10 ngan hang nam gitt nhiéu trai phiéu TCTD nhat da tang

thém hon 82 nghin ty so véi cudi nam 2021. x
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Trong nam 2022, cac doanh nghiép dd mua lai trude han lugng trdi phiéu tri gid 210,830 ty dong, ting 46% so véi nam 2021. Trong d, nhdm Ngan hang chiém
da s0 khi thuc hién mua lai 91,799 ty dong, twong duong 43.5% tong gid tri mua lai. Xép sau la nhdm Bét dong san vai 35,439 ty dong, chiém 16.8%. Hau hét
trai phi€u duoc mua lai sé ddo han vao nim 2023 va 2024.

Méc du hoat dong mua lai trdi phiéu doanh nghiép dién ra tich cuc, ap luc ddo han tréi phiéu doanh nghiép trong nam 2 nam tgi van con Ién véi 650,319 ty
dong trdi phiéu ddo han. Trong d6 c6 289,819 ty dong tréi phiéu ddo han vao nam 2023 va 360,500 ty dong ddo han vao nim 2024.
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% T Cam on quy vi da doc bao cdo Tém tat Thi trwong trai phiéu ndam cua VBMA.
NEu quy vi can biét thém thong tin chi tiét, xin vui long lién hé:

HIEP HOI THI TRUONG TRAI PHIEU VIET NAM

Tang 17, Gelex Tower, Phuong Lé Dai Hanh, Quan Hai Ba Trung, Ha Noi
Dién thoai: (84) 24 3974 8781

Fax: (84) 4 3974 8782

Website: http://www.vbma.org.vn/
m QUYEN MIEN TRU TRACH NHIEM

Vietnam Bond Market Association ~ Nhiing thong tin va quan diém dugc trinh bay trong Béo cdo nay la két qua cla
£ ~ hoat dong nghién ctru clia Hiép hoi Thi truong Trdi phiéu Viét Nam (VBMA).
~ VBMA khong cam két hay dam bao vé tinh chinh x4c hay day du cda cac thong
tin nay. VBMA khong chiu trach nhiém vé bat ci ton that, thua 16 nao phat sinh |
do st dung bao cédo nay va céc thong tin trong d6. Bao cdo nay dugc thuc hién
~ don thuan nham muc dich cung cap thong tin va ngudi xem khong dugc phép
sao chép, phan phadi hay xuat ban vi bat cir muc dich gi.
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