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CORPORATE BOND MARKET
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In January 2022, STV announced the plan to issue VND

400,000 billion of government bonds in 2022, in which

the value of the first quarter of 2022's is VND 105,000

billion. In the week, the State Treasury called for auction

a total of VND 6,500 billion, the winning rate was

63.07%. The total value of G-bonds issued has reached

25.9% of the Q1 plan and 7% of 2022 plan. The winning

yield increased slightly by 1 bp and 2 bps at 10-year and

15-year tenors and remained unchanged for 20-year

tenor compared to the last auction's winning yields. 

The secondary market's trading value was VND 62.01

trillion (+3% WoW) of which the outright trading value

decreased by 7.45% and the repo trading valuei

increased by 23%. Foreign investors net bought VND 5

billion of government bonds. Government bond yields

according to VBMA outright trading room increased at all

tenors.

As of February 14th, 2022, there was no new issuance of

corporate bond in February. Since the start of the year,

there were 7 issuances to the public and 19 ssuances

under private placement with the total value of VND

26,627 billion.

During the week, the average interbank interest rates of

overnight, 1-week and 2-week tenors increased by 70

bps, 75 bps and 33 bps. The total trading volume on the

interbank market last week reached VND 885 trillion,

increased by 12.8% compared to the week of 24-

28/1/2022. In which, overnight and 1-week tenors had

the largest trading volume, accounting for 96.2% of the

total trading volume of the whole week.
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FOREIGN EXCHANGE MARKET

In the week, the central exchange rate was adjusted

downward by the State Bank to 23,090 VND/USD (-9

VND/USD). Vietcombank bidding and offering exchange

rates increased by 50 VND/USD to 22,550 VND/USD and

22,830 VND/USD, respectively. The USD Index closed at

96.08, decreased by 1.22% compared to the week of 24-

28/1/2022 and increased by 0.61% compared to last

week.
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ON 2.93 3.08 2.42 66

Unit: % Avg 5 days 11/2/2022 28/1/2022 % WoW

2W 2.77 2.62 2.59 3
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NET MONEY SUPPLY CHANGE

Interbank interest rate: In last week, the average interbank interest rates of overnight, 1-week and 2-
week tenors increased by 70 bps, 75 bps and 33 bps to 2.93%, 2.95% and 2.77%, respectively. Compared
to the same period last year, interest rates of these tenors were 60-84 bps higher. Compared to the lowest
interest rate of 2019 before the Covid pandemic, 2-week, 1-week and overnight tenor's interest rates were
68 -144 bps higher.

Trading volume: The total trading volume on the interbank market in last week reached VND 885 trillion,
increased by 12.8% compared to the previous week. In which, overnight and 1-week tenors had the largest
trading volume, reached VND 801 trillion (accounting for 90.4% total trading volume) and VND 51 trillion
(accounting for 6.3% total trading volume), respectively.

Open market operations: In the week, SBV conducted 5 OMO transactions with the total value of VND
14,390 billion, tenor of 14 days with interest rate of 2.5%/year.
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Exchange rate USD/VND

Central rate

Bid (commercial bank)

VND/USD exchange rate: In the week, the central exchange rate was adjusted downward by the State
Bank to 23,090 VND/USD (-9 VND/USD compared to the last friday of week 24/1-28/1). Vietcombank
bidding and offering exchange rate increased by 50 VND/USD to 22,550 VND/USD (transfer buying) and
22,830 VND/USD (offering).

Foreign currency market: USD recovered a bit after a sharp decline at the beginning of the month when
the very hawkish comments of the St.Louis Fed President made the the 50 point hike in the March meeting
almost completely priced in. Mr. Bullard said "I would like to see 100 basis points in the bag by July 1" as
well as raised the issue of an intermeeting move: "Fed needs to be nimble in policy setting". EUR was the
weakest currency in the week and the DXY index increased by 0.61% to 96.08 compared to last week.

FX Swap market: In the week, according to VBMA FX Swap trading room, overnight tenor was traded
the most on the FX Swap market, reached USD 300 mllion, accounting for about 28.8% of the total trading
value. 1-week and 2-month tenors ranked second and third in term of trading volume, with USD 280
million (accounting for 26.9%) and USD 175 million (accounting for 16.8%), respectively.
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GOVERNMENT BOND WINNING YIELD 
2020 - 2022

5Y 7Y 10Y 15Y 20Y 30Y

Government Bond: In the week, the State Treasury called for auction a total of VND 6,500 billion of
Government bond at tenors of 7 years (VND 500 billion), 10 years (VND 3,000 billion), 15 years (VND
2,000 billion) and 20 years (VND 1,000 billion). The total winning value reached VND 4,100 billion
(equipvalent to the winning rate of 63.07%), of which the winning value of 10-year bonds were VND
2,000 billion (equivalent to the winning rate of 66.6%), of 15-year bond was VND 1,500 billion
(equipvalent to the winning rate of 75%) and of 20-year bond was VND 600 billion (equipvalent to the
winning rate of 60%), 7-year bond was not succesfully issued. The winning yield of 10-year and 15-year

tenor increased by 1 bp and 2 bps, respectively while remained unchanged at 20-year tenor compared to

the last auction's winning yields.

In January 2022, STV announced the plan to issue VND 400,000 billion of government bonds in 2022, in
which the value of the first quarter of 2022's is VND 105,000 billion. Until now, the total value of G-bonds
issued since the beginning of the year has reached 25.9% of the Q1 plan and 7% of the 2022 plan.
Specifically, since the beginning of the year, the issuing values of the 10, 15, 20 and 30-year tenors are

VND 12,627 billion (reaching 36.1% of the Q1 plan), VND 8,450 billion (reaching 21.1% of the Q1 plan),
VND 1,685 billion (reaching 16.9% of the Q1 plan) and VND 4,420 billion (reaching 44.2% of the Q1

plan), respectively while 5-year and 7-year bonds have not been issued yet.

Government-guaranteed Bond: In the week, there was no auction for Government-guaranteed bond.

Issuance plan: Next week, the State Treasury will call for auction a total of VND 7,000 billion of
Government Bond at tenors of 10-year (VND 3,000 billion), 15-year (VND 2,000 billion) and 30-year (VND
2,000 billion).
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20Y

Last week

Secondary market: Last week, the secondary market's trading value was VND 62.008 trillion (+3%
WoW), of which the outright trading value was VND 35,609 billion (-7.45% WoW) and the repo
trading value was VND 26,399 billion (+23% WoW).

Foreign investors: During the week, foreign investors net bought VND 5 billion of government
bonds (bought VND 266 billion and sold VND 261 billion). Since the begining of the year, foreign
investors have sold sold a total of VND 1,239 billion.

Government bond yields (according to VBMA): Compared to the week 24/1 - 28/1/2022,
government bond yields according to VBMA outright trading room increased by 1.3 to 5.5 bps at all
tenors. 5-year and 7-year government bonds were traded the most last week, reached VND 2,250
billion (37%) and VND 1,750 billion (29%), respectively.
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Corporate bonds issued in January 2022:
As of February 14, 2022, there was no coporate bond issuances in February. Since the begining of the year,

there were 7 issuances under public offerings of 5 issuers including: Thanh Thanh Cong Tourist JSC (VND
500 billion), No Va Land Investment Group Corporation (VND 1,300 billion), Coteccons Construction JSC

(VND 500 billion), Bamboo Capital JSC (VND 500 billion) and Joint Stock Commercial Bank for Investment
and Development of Vietnam (VND 3,623 billion) with total issuing value of VND 6,422 billion and 19

issuances under private placement with a total value of VND 20,205 billion.

Since the begining of 2022, Real Estate and Construction were the 2 leading sectors in terms of total issuing

value with VND 15,170 billion and VND 7,130 billion, respectively, accounting for 57% and 26.8% of the total
issuing value. In the Real Estate sector, Eagle Side Development and Investment Corporation JSC was the

biggest issuer in January (VND 3,930 billion) with tenor of 1 year, Vietnam Land Development Corporation
ranked second with VND 1,600 billion of 3-year bonds. In the Construction sector, Minh Truong Phu

Construction JSC and Tuong Khai Construction Investment Corporation issued VND 2,950 billion and VND

2,990 billion, respectively, the 2 bonds both have tenor of 1 year.

(Detail of issued bond in Appendix 2)

Corporate bond issuance plan in 2022

Hoa Binh Construction Group JSC

The Board of Hoa Binh has approved the plan to issue no more than VND 500 billion of unconvertible, no
warrants attached bonds with tenor of 3 years, combined fixed and floating coupon rate to increase charter

capital.
An Gia Real Estate Development and Investment JSC

The Board of An Gia has approved the plan to issue no more than VND 200 billion of unconvertible, secured, 

no warrants attached bonds with tenor of 1 year.
SmartInvest Securities JSC

The Board of SmartInvest Securities JSC has approved the plan to issue no more than VND 300 billion of 
bonds under private placement with coupon rate of 10.5%/year, tenor of 5 years to increase charter capital.
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Government bond aunction (7/2 - 11/2/2022)

No Change (bps)
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Issuance results of Corporate bonds announced in the week
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ISSUER
TYPE OF 

PLACEMENT

VALUE

(VND Bn)
BOND CODE SEGMENT DATE INTEREST RATE

TENOR 

(year)

HUNG THINH 

INVESTMENT JSC
PRIVATE 600 H39CH2123004 REAL ESTATE 22/12/2021 N/A 2.00

NAM RACH CHIEC 

LIMITED
PRIVATE 700 NRCCH2226001 REAL ESTATE 26/01/2022 N/A 4.00

ASIA-PACIFIC 

SECURITIES JSC
PRIVATE 0.3 APSH2225002 SECURITIES 12/01/2022 N/A 3.00

ASIA-PACIFIC 

SECURITIES JSC
PRIVATE 4.331 APSH2225001 SECURITIES 12/01/2022 N/A 3.00

AN GIA REAL 

ESTATE 

INVESTMENT JSC

PRIVATE 300 AGGH2122001 REAL ESTATE 20/12/2021 N/A 1.00

DEO CA GROUP PRIVATE 200 DACAH2124001 CONSTRUCTION 28/10/2021 N/A 3.00




