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e In 06/2020, the State Treasury of Vietnam held 16 Government bond auctions with total offered value
of VND 36,500bn; the issued value stood at VND 32,594bn, the winning ratio rose to 89.3%.

e The total value of Outright and Repo transactions of Government bonds, Government-guaranteed
bonds and municipal bonds decreased by 3% compared to last month, to VND 180,387bn.

e At ofthe end of 06/2020, the total outstanding value of Government bond, Government-guaranteed
bond and municipal bond was VND 1,160,742bn.

e According to data from VBMA's Market Makers, Government bond yields of tenors under 7 years
dropped compared to the previous month.
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Primary Market

State Treasury issued VND 32,594 billion of bonds, 1.8 times higher than the previous month’s figure.

In 06/2020, the State Treasury of Vietnam held 16 Government bond auctions with total offered value of
VND 36,500 billion, 1.4 times higher than in May and the highest figure since the beginning of the year. Total
issuance value surged to VND 32,594 billion, nearly 1.8 times higher than the previous month’s figure. Especially,
the issued value of 10- & 15-year bonds accounted for 83% of the total. The monthly average winning ratio rose
to 89.3%. The register ratio (bidding over offering volume) was recorded at 304%. The winning yields continued to
increase, however, the pace through each session is slower than in May.

Offering and winning volume of Government bonds
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Bond auctions result by tenors

No of Offering Bidding Winning Winning Bidding

Tenor (Y) sessions value volume volume volume/Offering volume/Offering
(VND bn) (VND bn) (VND bn) volume volume

4 5,750 9,365 3,765 65.5% 163%

0 0 0 0 - -

10 4 15,750 67,036 15,750 100.0% 426%

15 4 12,750 26,980 11,450 89.8% 212%

20 3 1,750 6,568 1,629 93.1% 375%

30 1 500 900 0 0.0% 180%

TOTAL 16 36,500 110,849 32,594 89.3% 304%

Government bonds auction results

Tenor Auction Offering Bidding Winning Winning
(year) Value Value Volume Yield (%/y)
(VND bn) (VND bn) (VND bn)
1 TD2025005 State Treasury 5 03-06-20 500 2,351 500 1.97
2 TD2030012 State Treasury 10 03-06-20 3,000 6,263 3,000 3
3 TD2035022 State Treasury 15 03-06-20 3,000 4,000 1,900 3.12
4 TD2040031 State Treasury 20 03-06-20 500 2,000 400 3.43
5 TD2025005 State Treasury 5 10-06-20 1,500 3,447 1,500 1.92
6 TD2030012 State Treasury 10 10-06-20 3,000 11,775 3,000 3.01
7 TD2035022 State Treasury 15 10-06-20 3,000 5,400 2,950 3.15
8 TD2050035 State Treasury 30 10-06-20 500 900 -
9 TD2025005 State Treasury 5 17-06-20 2,250 2,186 1,635 1.95
10 TD2030013 State Treasury 10 17-06-20 3,750 20,900 3,750 3
11 TD2035023 State Treasury 15 17-06-20 3,000 8,280 3,000 3.15
12 TD2040031 State Treasury 20 17-06-20 500 1,079 479 3.45
13 TD2025005 State Treasury 5 24-06-20 1,500 1,381 130 1.95
14 TD2030013 State Treasury 10 24-06-20 6,000 28,098 6,000 2.98
15 TD2035023 State Treasury 15 24-06-20 3,750 9,300 3,600 3.15
16 TD2040031 State Treasury 20 24-06-20 750 3,489 750 3.42

Source: HNX, VBMA Consolidated
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Maturity . Actual Registered ST Coupon Principal

Bond code Issuing Date Payment Value Payment Payment

(VND bn) (VND bn) (VND bn)
1 TD1621473 5 25-05-16 06-07-20 5,930.0 6.1 361.7 -
2 TD1724417 7 06-07-17 06-07-20 4,850.0 5.1 2474 -
3 TD1621479 5 07-07-16 07-07-20 4,485.0 6.1 273.6 -
4 TD1623481 7 07-07-16 07-07-20 5,185.0 6.6 342.2 -
5 TD1621474 5 27-05-16 13-07-20 4,050.0 6.1 247.1 -
6 TD1727398 10 13-07-17 13-07-20 5,350.0 5.3 283.6 -

7 TD1520267 5 15-07-15 15-07-20 5,734.0 6.4 367.0 5,734.0
8 TD1722383 20-07-17 20-07-20 3,936.0 4.4 173.2 -
9 TD1732405 15 20-07-17 20-07-20 2,116.0 5.7 120.6 -
10 TD1737427 20 20-07-17 20-07-20 2,401.0 6.0 144.1 -
11 TD1621485 5 21-07-16 21-07-20 5,470.0 6.1 333.7 -
12 TD1747432 30 27-07-17 27-07-20 2,100.0 6.2 130.2 -
13 TD1828116 10 26-07-18 27-07-20 8,450.0 4.4 371.8 -
14 TD1929179 10 25-07-19 27-07-20 13,476.9 4.4 593.0 -
15 TD1934191 15 25-07-19 27-07-20 14,473.2 4.6 665.8 -
16 TL1535299 20 29-07-15 29-07-20 1,950.0 7.8 151.1 -

Source: HNX, VBMA Consolidated
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Corporate bond issuance news in 06/2020

Coupon Rate (%/y)

Issuance Issuing Tenor Value Fl d
Issuer Status oate
type Date (Y) (VND bn) ; Eirst Year Reference
Rate Spread
1 CTCP SOVICO Done Private | 01/06/2020 3 1,000.0 10.50%
CTCP NANG
2 LUONG HONG Done | Private | 01/06/2020 6 1,600.0 10.00%
PHONG 2
NHTMCP SAI
3 GON — HA NOI Done Private | 01/06/2020 2 1,000.0 6.70%
(SHB)
CTCP DAU TU
4 BAT DONG SAN Done Private | 01/06/2020 1.5 100.0 12.00%
HUNG LOC PHAT
NHTMCP . .
5 PHUONG BONG Done | Private | 01/06/2020 3 1,000.0 6.70%
CTCP TAP DOAN . .
6 SOVICO Done | Private | 01/06/2020 3 50.0 10.50%
CTCP BAT DONG
7 SAN NGOI NHA Done Private | 02/06/2020 3 300.0 11.00% 4.00%
HANH PHUC
8 NHTMCP BACA | Done | Private | 02/06/2020 2 1,000.0 6.30%
CTCP TAP POAN . .
9 SOVICO Done Private | 02/06/2020 3 300.0 10.50%
CTCP CHUNG
10 KHOAN NHAT Done | Private | 03/06/2020 1 100.0 10.00%
VIET
CTCP TAP POAN
d . o
11 SOVICO Done | Private | 03/06/2020 3 50.0 10.50%
CTCP DICH VU
THUONG MAI
12 ng G ﬁ op Done | Private | 03/06/2020 5 473.1 9.90% 3.90%
VINCOMMERCE
CTCP DAU TU IDJ . .
13 VIET NAM Done Private | 03/06/2020 3 20.0 13.00%
14 NHTMCP BACA | Done | Private | 03/06/2020 2 1,000.0 6.30%
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15

CTCP NONG
NGHIEP QUOC
TE HOANG ANH

GIA LAl

Done

Private

04/06/2020

1.5

200.0

9.50%

16

CTCP BCG LAND

Done

Private

04/06/2020

150.0

12.00%

17

NHTMCP TIEN
PHONG

Done

Private

04/06/2020

2.5

8.80%

2.00%

18

CT TNHH KHAI
THAC CHE BIEN
KHOANG SAN
NUI PHAO

Done

Private

04/06/2020

500.0

10.00%

3.20%

19

CTCP VINHOMES

Done

Private

04/06/2020

1.5

3,040.0

10.00%

3.25%

20

CTCP VINHOMES

Done

Private

04/06/2020

285.0

9.50%

3.25%

21

CTCP DO THI FPT
DA NANG

Done

Private

04/06/2020

3.5

1,200.0

4.00%

22

CTCP SOvICO

Done

Private

04/06/2020

150.0

10.50%

23

CTCP SOvICO

Done

Private

05/06/2020

200.0

10.50%

24

CT TNHH KHAI
THAC CHE BIEN
KHOANG SAN
NUI PHAO

Done

Private

05/06/2020

500.0

10.00%

3.20%

25

CTCP PAU TU
XAY DUNG VA
PHAT TRIEN
NANG LUQONG
VINACONEX

Done

Private

05/06/2020

3.5

400.0

1.50%

3.80%

26

CT TNHH KHAI
THAC CHE BIEN
KHOANG SAN
NUI PHAO

Done

Private

06/06/2020

180.0

10.00%

3.20%

27

CTCP VINHOMES

Done

Private

06/06/2020

15

95.0

10.00%

3.25%

28

CTCP DICH VU
THUONG MAI
TONG HQOP
VINCOMMERCE

Done

Private

08/06/2020

410.1

9.90%

3.90%
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CT TNHH KHAI
THAC CHE BIEN
KHOANG SAN
NUI PHAO

29 Done Private | 08/06/2020 3 600.0 10.00% 3.20%

CTCP TAP POAN

30 SovICO

Done Private | 09/06/2020 3 100.0 10.50%

CTCP CHUNG

31 KHOAN AN BINH

Done Private | 09/06/2020 3 100.0 9.50%

CT TNHH KHAI
THAC CHE BIEN
KHOANG SAN
NUI PHAO

32 Done Private | 09/06/2020 3 430.0 10.00% 3.20%

33 NHTMCP BAC A Done Private | 09/06/2020 2 340.0 6.30%

CTCP TAP DOAN . )
34 SOVICO Done | Private | 10/06/2020 3 50.0 10.50%

CTCP TAP DOAN . )
35 CIENCO04 Done Private | 10/06/2020 2 200.0 11.00%

CT TNHH MAVIN
36 AUSTFEED NGHE | Done Private | 10/06/2020 4 200.0 11.00% 3.90%
AN

37 CTCP VINHOMES | Done Private | 10/06/2020 3 2,185.0 9.50% 3.25%

CTCP DICH VU
THUONG MAI
TONG HQP
VINCOMMERCE

38 Done Private | 10/06/2020 5 614.2 9.90% 3.90%

CTCP KINH _ 0
39 DOANH F88 Done | Private | 11/06/2020 1 108.4 12.50%

NHTMCP PHAT
TRIEN THANH
PHO HO CHI
MINH

40 Done Private | 11/06/2020 3 2,000.0 5.70%

CTCP QUAN HE
41 QUOCTE-PAU | Done | Private | 11/06/2020 1 50.0 13.00%
TU SAN XUAT

NHTMCP PAU
42 TU VA PHAT Done Private | 11/06/2020 7 615.0 7.20% 0.70%
TRIEN VIET NAM
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43

NHTMCP DAU
TU VA PHAT
TRIEN VIET NAM

Done

Private

11/06/2020

93.0

7.50%

1.00%

44

NHTMCP DAU
TU VA PHAT
TRIEN VIET NAM

Done

Private

11/06/2020

10

206.0

7.70%

1.20%

45

CTCP TAP POAN
SOVICO

Done

Private

11/06/2020

200.0

10.50%

46

CT TNHH
SAIGON GLORY

Done

Private

12/06/2020

1,000.0

11.00%

4.50%

47

CTCP TAP POAN
SOVICO

Done

Private

12/06/2020

100.0

10.50%

48

CTCP THANH
THANH CONG

Done

Private

15/06/2020

172.0

6.50%

49

NHTMCP TIEN
PHONG
(TPBANK)

Done

Private

15/06/2020

600.0

5.50%

50

NHTMCP
PHUONG DONG

Done

Private

15/06/2020

300.0

6.20%

51

CTCP THANH
THANH CONG -
BIEN HOA

Done

Private

15/06/2020

172.0

6.50%

52

NHTMCP PAU
TU VA PHAT
TRIEN VIET NAM

Done

Private

16/06/2020

10

200.0

7.80%

1.30%

53

CTCP PHAT
TRIEN BAT
DONG SAN PHAT
DAT

Done

Private

16/06/2020

100.0

13.00%

54

CTCP DAU TU
NAM LONG

Done

Private

17/06/2020

500.0

10.50%

55

NHTMCP PHAT
TRIEN NHA
THANH PHO HO
CHi MINH

Done

Private

17/06/2020

1,000.0

6.10%

56

NHTMCP DAU
TU VA PHAT
TRIEN VIET NAM

Done

Private

17/06/2020

10

200.0

7.80%

1.30%

57

NHTMCP DAU
TU VA PHAT
TRIEN VIET NAM

Done

Private

18/06/2020

200.0

7.60%

1.10%
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NHTMCP TIEN

1 0, 0,
58 PHONG Done | Private | 18/06/2020 7 14.5 8.80% 2.00%
NHTMCP TIEN . . .
59 PHONG Done | Private | 18/06/2020 | 10 10.0 8.90% 2.10%
60 CT TNHH Done | Private | 19/06/2020 3 1,000.0 11.00% 4.50%

SAIGON GLORY

61 CTCP VINHOMES | Done Private | 19/06/2020 15 190.0 10.00% 3.25%

CTCP DICH VU
62 HANG KHONG Done Private | 19/06/2020 2 100.0 10.00%
THANG LONG

NHTMCP PHAT
TRIEN THANH
PHO HO CHI
MINH

63 Done Private | 22/06/2020 2 1,000.0 6.10%

NHTMCP DAU
64 TU VA PHAT Done | Private | 22/06/2020 8 200.0 7.60% 1.10%
TRIEN VIET NAM

NHTMCP DAU
65 TV VA PHAT Done Private | 22/06/2020 7 1,000.0 7.20% 0.70%
TRIEN VIET NAM

66 NHTMCP BAC A Done Private | 22/06/2020 3 500.0 6.30%

67 CTCP VINHOMES | Done Private | 22/06/2020 3 3,095.0 9.00% 3.25%

CT TNHH THANH

68 PHG AQUA

Done Private | 22/06/2020 2 600.0 10.00% 3.50%

CTCP TAP POAN

69 DAT XANH

Done Private | 22/06/2020 2 118.0 11.50%

NHTMCP PAU
70 TU VA PHAT Done Private | 23/06/2020 8 200.0 7.60% 1.10%
TRIEN VIET NAM

NHTMCP PAU
71 TU VA PHAT Done Private | 23/06/2020 7 1,000.0 7.20% 0.70%
TRIEN VIET NAM

TONG CTCP
PHAT TRIEN DO
THI KINH BAC -

CTCP

72 Done Private | 23/06/2020 2 200.0 10.80% 3.80%

NHTMCP PHAT
TRIEN THANH
PHO HO CHI
MINH

73 Done Private | 23/06/2020 3 500.0 6.10%

CTCP DAU TU' VA
74 PHAT TRIEN DU Done Private | 23/06/2020 3 220.0 10.50% 3.70%
LICH VAN DON
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75 ;ITAC%CDQ%UX Done | Private | 23/06/2020 5 657.0 10.00% 3.50%
CT TNHH DAU
76 Tifﬁ{gﬁgG Done Private | 23/06/2020 1 214.0 10.00% 2.50%
HUNG PHAT
77 NHTMCP BACA | Done | Private | 23/06/2020 3 400.0 6.20%
CTCP TAP DOAN . o
78 DAT XANH Done | Private | 23/06/2020 2 150.0 11.50%
NHTMCP PAU
79 TU VA PHAT Done | Private | 24/06/2020 7 1,000.0 7.20% 0.70%
TRIEN VIET NAM
CTCP TAP POAN . .
80 DAT XANH Done | Private | 24/06/2020 2 100.0 11.50%
81 | CTCPBCGLAND | Done | Private | 24/06/2020 1 200.0 12.00%
NHTMCP DAU
82 TU VA PHAT Done Private | 25/06/2020 15 230.0 7.70%
TRIEN VIET NAM
CT TNHH MAT .
83 RO HA LONG Done | Private | 26/06/2020 1.5 1,500.0 9.50% 2.00%

Source: HNX, VBMA Consolidated
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Secondary Market

In 06/2020, the total value of Outright and Repo transactions of Government bonds, Government-guaranteed
bonds and municipal bonds decreased by 3% compared to last month, to VND 180,387bn.

By the end of the month, Outright transactions volume totalled at VND 115,003bn, decreased nearly
10,000bn in comparison with the previous record. On the other hand, the figure for Repo transactions rose by 8%,
to VND 65,384bn. The daily average trading value of Outright and Repo transactions were recorded at VND
5,750bn and VND 3,269bn, respectively.

During the month, foreign investors continued to buy bonds with the net purchasing value standing at VND
2,181bn.

Outright trading volume
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Bonds with largest Outright trading volume in 06/2020

Bond code

(

E]
Tenor
(year)

Volume
VND bn)

Remaining
Tenor
(Year)

BOND MARKET REPORT
June -2020

7.0
6.5
6.0
5.5
5.0
4.5
4.0
3.5
3.0
2.5
2.0
1.5
1.0
0.5
0.0

30y B

Yield range (%/year)

1 | State Treasury TB1328154 6,661 15 7.98 2.98-3.12

2 | State Treasury TD1530287 5,728 15 9.64 2.5269 - 3.46
3 | State Treasury TD2030013 5,622 10 9.95 2.97-3.47

4 | State Treasury TD2025005 5,526 5 491 19-2.2

5 | State Treasury TD1934191 4,933 15 14.05 2.5755-4.6
6 | State Treasury TD2030012 4,164 10 9.85 2.9-3.55

7 | State Treasury TD1929177 4,109 10 8.84 2.6669 - 3.55
8 | State Treasury TD2035021 3,590 15 14.51 26-4.3

9 | State Treasury TD1929180 3,418 10 9.24 2.4999 - 3.4001
10 | State Treasury TD1929178 3,315 10 8.57 2.95-3.55

Source: HNX, VBMA Consolidated
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Listed bonds value rose by 2.37%

As of the end of 06/2020, the total outstanding value of Government bond, Government-guaranteed bond
and municipal bond was VND 1,160,742 billion, increased 2.37% compared to last month. In particular, the
outstanding value of Government bond was VND 1,022,963 billion, while the figures for Government-guaranteed
bond and municipal bond were VND 121,186 billion and VND 16,593 billion, respectively.

Outstanding bond value share by the end of 06/2020

1.43%

B Government bond

TOTAL

VND 1,160,742BN B Gov'-guaranteed bond

Municipal bond

Source: HNX, VBMA Consolidated
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VBMA Government Bond Yield Fixing

According to data from VBMA's Market Makers, VBMA Government bond yields of tenors under 7 years
dropped in June, especially at 1-year yield with 61.5bps lower than the previous month. However, 10-year and
15-year VBMA Government bond yields slightly increased, 3.7bps higher than in May.

Average VBMA'’s Government Bond Yield Fixing in 3 months

4.00%
3.75%
3.50%
3.25%
3.00%
2.75%
2.50%
2.25%
2.00%
1.75%
1.50%
1.25%
1.00%
0.75%
0.50%

1y 2y 3y 4y Sy 7y 10y 15y
& April| 2.073% 2.155% 2.288% 2.412% 2.535% 2.795% 3.171% 3.278%

—o—May | 1.260% 1.531% 1.747% 1.910% 2.073% 2.593% 2.980% 3.137%

—¢=—June | 0.645% 0.984% 1.401% 1.691% 1.981% 2.570% 3.017% 3.174%

VBMA Government Bond Yield Fixing

4.0% -
3.7% -
3.5% -
3.2% -
3.0% -
2.7% A
2.5% -
2.2% -
2.0% -

1.7% -
1.5% v
1.2% -

1.0% -
0.7% -
0.5% -
0.2% T T T T T
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20

—1y —2y 3y — 4y
Sy 7y —10y 15y

Source: VBMA
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APPENDIX

Corporate bond private placement issuance

May-2020 Culmulative 5M2020
Registered issuance 356 832
Registered value (VND bn) 65,704 168,716
Issuance 157 579
Issuance value (VND bn) 27,061 91,616
Average maturity (year) 3.87 3.92
Issuer 30 100

Corporate bond private placement issuance volume in 05/2020

VND Bn
18,000 16,610
16,000
14,000
12,000
10,000
8,000
6,000 5,078
4,000 I
2,000 800710350 1,246 1,347 550
- o P E B 2_67 53 55
O R A
< - N m' ™ n © ~ P o) in
m Volume low Interest rate range

Corporate bond private placement issuance volume by sectors in 05/2020

= Bank
= Securities Company

m Real Estates

42.54%

Service
= Construction
= Others

Manufacturing

Source: HNX, VBMA Consolidated
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Thank you for reading VBMA’s Monthly Bond Market Report. For more information,
please contact:

VIETNAM BOND MARKET ASSOCIATION
14th Floor, Tower A Vincom, 19 Ba Trieu Str.,Hai Ba Trung Distr., Ha Noi
Tel: (84) 24 3974 8781
Fax: (84) 4 3974 8782
Website: www.vbma.org.vn

Disclaimer:

The information and opinions in this report are those of Vietnam Bond Market Association
(VBMA) research activity. VBMA does not make any representation or warranty, express or
implied, as to the fairness, accuracy, or completeness. While all reasonable care has no
representation as to its accuracy or completeness and it should not be relied upon as such.
VBMA accepts no liability whatsoever for any loss arising from use of this report or its
contents. This report is being supplied solely for informational purposes and may not be
reproduced, distributed or published by recipient for any purpose.




