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CDS: Hdp ddng bao hiém rdi ro tin dung
CP: Chinh Phu

HNX: S& giao dich chirng khoan Ha Noi
GT: gia tri

KBNN: Kho Bac Nha Nudc

KL: Khéi lugng

LS: Lai sudt

MoF: B Tai Chinh

NA: chua c6 thong tin

NDF: Hgp ddng ki han khdng chuyén
giao

NHNN: Ngén hang Nha Nudc

TCPH: T6 chirc phat hanh

TLS: COng ty chirng khoan Thdng Long
USD: b6 la My

VCB: Ngan hang Ngoai Thugng

Phat hanh hang tuan, 19/9 — 23/9/2011

TOM TAT

* Do chu ky du tri{f cugi thang nén lai suat lién ngan hang tang nhe khoang 0,5% & cac ky
han nhung van 6n dinh. NHNN hd trg thanh khodn cho hé thdng ngan hang b&ng cach téng
thai han cho vay trén thi truGng md tir 7 ngay lén 14 ngay dong thdi bom rong han 4.000 ty
dong.

= Thanh khodn ngdn hang t6t cling véi nhu cau TPCP ctia cac NHTM van dang rét I16n khién
cho Igi su&t TPCP tiép tuc gidam trong tuan va du dodn s& van trong xu hudng giam dic biét
14 khi cd thong tin hd trg tich cuc tir CPI thang 9.

*  Viét Nam CDS ki han 5 nd3m t&ng manh trong tuan qua va két thlc & 440 diém cd ban vao
ngay 23/9 theo ching t6i la do anh hudng tir nguy cd v3 ng cta Hy Lap. CDS cua cac nudc
lang giéng nhu Indonesia va Philippines cling tdng lén cao § muc fan lugt 1a 260 va 230

diém co ban.

THI TRUONG TIEN TE & TRAI PHIEU

L&i sudt lién ngan hang tdng nhe nhung 6n dinh & ngudng 12%-12,5% ddi v6i ky han qua dém,
12,5%-14% d6i v4i ky han mot tuan, 14%-14,2% ddi véi ky han hai tuan va 15%-15,3% doi véi ky
han mot thdng. NHNN tich cuc hd trg thanh khoan cho cac NHTM. Trong tudn tir 19/9-23/9, NHNN
bom rong han 4.000 ty dong. Dac biét, ky han cho vay trén thi truGng nay dugc tang tir 7 ngay Ién
14 ngay lam cho cac NHTM chu dong han véi ngudn von vay. CPI thang 9 chi tdng 0,82% so VGi
thang trudc 13 mot dau hiéu dang mimg, tuy vay so vdi cing ky ndm ngodi, CPI van ting khoang
20%. Du bdo cla ching t6i CPI theo thang sé giam dan tir nay dén thang 11 trudc khi tang trd lai
vao thang 12 va con s6 CPI ca nam s€ vao khoang 20%. Nhu vay, diéu hanh chinh sach tién té theo
hudng than trong s& van dugc NHNN duy tri it nhat cho dén cudi ndm. NHNN s& mot mét hd trg
thanh khoan ctia cadc NHTM, mét khac kiém soat cung tin dung mot cach chit ch&. Chéch 1éch 16n
gilta gia vang trong va ngoai nudc ti€p tuc tao siic ép lén ty gia VND/USD. Loai trir yéu to vé giad
vang, van con mét nhan t& khac anh huéng manh mé dén ty gia dé 1a nhitng khoan vay ngoai té déo
han tai thSi diém cui ndm. Ty gia tu do da b3t dau cao han ty gia chinh thic tir gilta thang 8 va ¢6
kha ndng co ché 2 ty gia s& van ton tai dén hé&t ndm khi NHNN cam két s& ko pha gid tién dong nira

trong nam 2011.

Trén thi truGng TPCP sd cap, khdi lugng va ty Ié tring thau TPCP ti€p tuc tang Ién trong khi lai suat
tring thau gidm manh tir 12,14% xudng con 12,05% doi vdi ky han ba nam va tir 12,14% xudng
con 12,10% d6i v8i ky han nam nam. Gia tri giao dich trén thi truGng th cap tang manh Ién gan
1.400 ty dong nhung hau hét la cac hgp dong repos. Theo chidng téi thong tin tich cuc tir CPI thang
9 sé khién cho Igi suat TPCP va tran lai sudt ti€p tuc gidm trong thdi gian tgi. Bén canh do, cung vdi
thanh khoan ngan hang t6t thi nhu cdu mua TPCP clia cdc NHTM van dang rat 16n.
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Thi truéng tién té

Hinh 2: Ty gia VND/USD binh quan lién

Hinh 1: Ty gia VND/USD
ngan hang

22000 @ | i€n Ngan hang

21800 e Tran ty gia 20640
e KhONQ chinh thiic

20635

21600
21400 20630 r—
20625
21000 20615
20800 20610
20605
20600 20600 T T T T T T T T
20400 ¢ 28 2 8 2 8 & &
W VW A N M O & O VW AN N M © © © ~ ~ ® @ o
S FmsToiIRIYIs s
N ™M < wn (=} ~ [*)
Ngudn:MB & TLS Ngudn: SBV
Hinh 3: Lai suat qua dém (%) Hinh 4:Lugng tién bom rong trén thi trudng
Mé (1.000 ty dong)
16 - mmm Bom rong ===ty |& ddng ki/ chao thau
15 - 25 - 17
16
8 20 15
14 2
13
13 - o 12
11
12 10 10
5 9
X 8
11 \ 7
6
10 - S \ z : 2
3
9 — T T T T T -10 + 2
o NN LN OO N Y O -9 1
KRNI dsgaszn d 15 0
N NN o © o [<2)e))
Nguén: MB Nguén: MB & Bloomberg

Thi trudng trai phiéu trong nudc

Hinh 5: Gia tri TPCP VA TPCPBL da phat hanh hang thang (1.000) ty
dong

ETPCP mTPCPBL

Ngudn. Bloomberg
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Bang 1: Két qua dau thau gan day

Ngay | TCPH Ky han K"t;gll“g KL ding ki KIEI:;:O LSTT  LStran
23/9 | KBNN 3 900 1.850 1.000 12,05 12,05
23/9 | KBNN 5 350 1.800 1.000 12,10 12,10
16/9 | NHCSXH 3 0 0 300 0

16/9 | NHCSXH 5 25 150 300 12,00 12,0

15/9 | KBNN 3 360 2.120 1.000 12,14 12,14

15/9 | KBNN 5 250 2010 1.000 12,14 12.14

8/9 | KBNN 3 50 1.420 1.500 12,15 12,28

8/9 | KBNN 5 0 1.230 1.500 0

1/9 | KBNN 3 1.925 2.425 2.000 12,28 12,28

1/9 | KBNN 5 1.867 2.567 2.000 12,40 12,40

31/8 | NHCSXH 3 300 500 1.000 12,50 12,50

31/8 | NHCSXH 5 0 0 1.000 0 12,60

26/8 | NHCSXH 3 150 450 1.000 12,50 12,50

26/8 | NHCSXH 5 430 830 1.000 12,60 12,60

25/8 | KBNN 3 1.450 3.880 1.500 12,28 12,28

25/8 | KBNN 5 1.500 3.767 1.500 12,40 12,40

18/8 | KBNN 3 1.000 3.132 1.000 12,39 12,39

18/8 | KBNN 5 1.000 3.100 1.000 12,48 12,48

12/8 | NHCSXH 3 0 0 1.000 0 12,50

12/8 | NHCSXH 5 0 0 500 0 12,60

11/8 | KBNN 3 200 1.150 1.000 12,40 12,40

11/8 | KBNN 5 300 1.330 1.000 12,50 12,50

4/8 | KBNN 3 50 500 1.000 12,39 12,39

4/8 | KBNN 5 100 880 1.000 12,50 12,50

Ngudn.: HNX
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Bang 2: Giao dich thong thudng trén HNX (19/9-23/9)

Ngay M3 ":(; :‘I’a"l C‘Z},'/':;’“ KL Gia Loi suat %;&g
19/9 TD1012037 1 11,00 500.000  98.290 12,63 51,0385
19/9 QHB1012009 1 12,10 200.000  99.655 12,48 20,174
19/9 CPB071242 1 8,70 500.000  95.903 12,48 51,3955
19/9 QHO71211 1 8,10 614.413  99.855 8,32 64,583
19/9 CPD071226 1 7,40 2.000.000  99.931 7,44 202,208
19/9 TB1013040 2 11,25  1.000.000  95.510 12,20 47,755
20/9 VDB111009 10 11,50 150.000  104.561 10,68 16,7995
20/9 TD1116050 5 12,50 100.000  103.956 11,37 10,5935
20/9 QHB0818043 7 15,00 300.000  104.792 13,88 31,499
20/9 TD1116026 5 13,20 200.000 103.211 12,20 21,616
20/9 CPB071234 1 7,85 500.000  95.719 12,30 51,4835
21/9 TD1113038 2 12,42 61.740  99.289 12,80 6,327
21/9 TD1012037 1 11,00 500.000  98.562 13,19 51,2045
21/9 TD1116026 5 13,20 300.000  103.313 12,17 32,465
21/9 CPD071234 1 7,85  1.000.000  95.639 12,40 102,908
22/9 QHB1013013 2 12,10 100.000  96.133 1501 10,2245
22/9 TD1116050 5 12,50 100.000  99.970 12,48 10,2015
22/9 QHB0818043 7 15,00 300.000  99.981 15,00 30,08
22/9 VDB111009 10 11,50 150.000  99.857 11,50 16,103
22/9 CPD071236 1 7,87  1.000.000  95.486 12,45 102,537
22/9 CPB071234 1 7,85 500.000  95.741 12,30  23,93525
22/9 QHO71211 1 8,10  3.400.000  98.336 13,02 167,1712
22/9 CPD071238 1 8,30  1.000.000  95.757 12,45 47,8785
22/9 CPB071242 1 8,70 500.000  96.135 12,28  24,03375
22/9 TD1114045 3 12,30 500.000  100.100 12,20 25,025
23/9 TD1114020 2 11,00 500.000  97.448 12,20 51,8885
23/9 CPB071245 1 8,65  1.000.000  95.859 12,40 102,518

Ngudn.: HNX

Hinh 6: Lgi suat trai phiéu CP (%)
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Thi truéng trai phiéu khu vuc

Bang 3: Lgi suat trai phiéu CP (%) ngay 23/9/2011

1N 2N 3N 5N 7N 10N
My - 0,22 0,37 0,87 1,34 1,83
Singapore - 1,51 - 0,51 - 1,51
Viét Nam 12,33 12,70 12,36 12,46 12,50 12,70
Indonesia 5,80 7,36 6,30 6,77 7,15 7,36
Malaysia 3,00 3,71 3,17 3,43 3,56 3,71
Philippines 1,82 6,75 3,90 5,58 5,77 6,75
Nhat Ban 0,11 0,99 0,14 0,35 0,55 0,99
Trung Quédc 3,86 4,08 3,95 3,93 4,02 4,08
Thai Lan 3,58 3,85 3,58 - 3,68 3,85
Hong Kong - 1,27 0,33 0,74 1,00 1,27
Ngubn. Bloomberg

Hinh 7: CDS 5 nam Hinh 8: Lgi suat trai phi€u phat hanh quoc té

nam 2005 (%)
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SAN PHAM

San phdm nay dugc phat hanh hang tun, tap trung vao cac van dé cla thi trudng trai phiéu Viét Nam. Trong béo cdo
nay, ching tdi g&n két cac théng tin kinh t& vi md va su thay déi cla thi trudng tién té véi thj trudng trai phi€u. Binh
luan dugc viét bdi Luu Hai YEn (Thac sy tai chinh, Dai hoc New South Wales, Uc). TLS phat hanh bao cao nay, nhung
nhitng sai sét néu cd thudc vé tac gia. Ching téi cdm on khach hang da doc va gui phan hdi vé céc san phdm cla
ching toi.

KHOI NGHIEN cUU

Chiing t6i cung c&p cac nghién clru kinh t& va c8 phiéu. B6 phan nghién cliu kinh t& dua ra cac béo céo dinh ky vé cac
van dé kinh t& vi mé, chinh sach tién t& va thj trudng trai phiéu. B6 phan ngién clru ¢6 phiéu chiu trach nhiém céc bao
cao Vé cong ty niém yét, bao cdo cong ty tiém nang va bdo cdo nganh. Khdi Nghién Cltu cling dua ra cac binh luan va
nhan dinh vé thj truGng thong qua ban tin la The Investor Daily

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)

bugc thanh 13p vao nam 2000. TLS la mot trong nhitng cong ty chiing khoan dau tién tai Viét

I Nam. TLS cung cdp cac dich vu bao gém: moi gidi, nghién cftu va tu van dau tu, nghiép vu

. ngan hang dau tu, va cac nghiép vu thi trudng von. Vi trén 600 nhan vién lam viéc tai cac van

'IhangLong phong Ha Néi, H6 Chi Minh, Hai Phong va céc vung chién lugc khac. TLS hién 1a mét trong

nhitng cong ty chiing khoan dugc biét tdi nhiéu nhat tai Viét nam. Khach hang cla chiing toi

bao gém cac nha dau tu' ca nhan va t8 chlic, cdc t6 chiic tai chinh va cac doanh nghiép. La

thanh vién cla tap doan MB bao gom Ngan hang MB, Cong ty dia 6c MB, Cong ty quan ly tai san MB va Cong ty quan

ly quj MB Capital. TLS cé ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cd thé cung cp cho céc khach hang

céc san pham va dich vu phu hgp ma rét it cac cdng ty ching khoéan khac cé thé cung cép. TU khi dugc thanh I8p, TLS
da dugc nhin nhan la:

SECURITIES

e  CONng ty mdi gidi hang dau, ding th(r nhat vé thi phan mai gidi tir nam 2009;

e COng ty nghién clru co ti€ng ndi trén thi trudng vdi doi ngli chuyén gia phan tich cd kinh nghiém, cung cdp cac
san phdm nghién clru vé kinh t& va thi trudng chiing khoan; va

e Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

VAN PHONG

Tru sé Cong ty: Tang 2,Toa nha Toserco, 273 Kim M3, Ba Dinh, Ha Noi. Dién thoai: +84(4) 3726 2600. Website:
www.tls.vn

Chi nhanh H6 Chi Minh: Tang 2, Toa nha Petro Viét Nam, 1-5 L& Duan, Quén 1, H6 Chi Minh. Dién thoai: +84(8)
3910 6411.

Tru sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha, Ba Dinh, Ha Noi. Dién thoai: +84(4) 4456 8668. E:
research@tls.vn
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