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Lai suat diéu hanh

Lai suat Trudc Nay
Cd ban 9% 9%
Tai cap von 7%  6,5%
Tai chiét khdu 5%  4,5%
Tran huy dong 6% 5,5%

L&i sudt OMO 5,5% 5%

Thuat ngif viét tat

CDS: Hgp d6ng bao hiém rui ro tin dung
HNX: S& giao dich ching khoan HN

GT: gia tri

KBNN: Kho Bac Nha Nudc

KL: Khéi lugng

LS: Lai sudt

NDF: Hgp ddng ki han khéng chuyén giao
NHCSXH: Ngan hang chinh sach xa hoi
NHNN: Ngén hang Nha Nudc

TCPH: T8 chirc phat hanh

VCB: Ngan hang Ngoai Thuang

VDB: Ngan hang phat trién Viét Nam

VEC: Téng cbng ty Dau Tu Phat Trién dudng

cao tdc Viét Nam

Tuan tir 1/3/2015 — 17/03/2015
THI TRUONG TIEN TE

LAI SUAT

L&i suét lién ngén hang vén & mic kha cao trong hai tudn gén diy nhung da giam dang
ké so vdi khodng thoi gian trudc Tét, L&i sudt huy déng giam nhe khoang 0,2-0,4 diém
% tai mot s6 ngan hang. Viéc diéu chinh gia xang va gia dién sé Iam tang CPI trong
nhirng thang tdi.

Lai sudt lién ngan hang khdéng cé nhiéu bién dong trong nira dau thang 3, thanh khoan ngan hang
on dinh. Cu thé&, 15i sudt ky han qua dém dao déng quanh miic 4%, xap xi 4,1% ddi véi ky han
mot tuan va 4,2% dai véi ky han mot thang.

Trong tuan gan day, NHNN da gl van ban yéu cdu cac ngan hang thuong mai phai ban cho VAMC
s& ng xau tdi thi€u cu thé theo an dinh ctia NHNN cho tirng ngan hang. Péng thai trén cho thay
quyét tdm cta NHNN trong viéc x ly ng xau va dua ty 1é NPL vé dudi 3% trong nam nay. Tuy
nhién, chi khi ndo VAMC ddy nhanh dugc tdc dd x(r ly cac khodn ng nay thi hé thdng ngan hang
mdi thuc su lanh manh va ngudn von mdi dugc khai thong trong nén kinh té.

TU ngay 11/3, gid xang trong nudc da tang 1610 dong/Iit do gia dau thé gidi da tang trd lai thoi
gian gan day. Day la lan tang gid xang dau tién sau 15 lan giam gia lién ti€p tir gilra nam 2014
dén nay. Cung véi gia x3ng, gid dién s& chinh thic tdng 7,5% tir ngay 16/3 va theo T8ng cuc
thdng k&, tdng mdlc anh hudng ca ndm cla gia dién d6i véi CPI udc tinh 13 khoang 0,46%. Nhu
vay, gid xang va gia dién tang sé khién CPI nhiing thang tGi tdng Ién do day la hai yéu té dau vao
quan trong cho ca san xuat va tiéu dung.

Theo NHNN, trong ndm 2014, cac NHTM da giam lai sudt huy dong thém 1,5-2%/nam, lai suat cho
vay giam khoang 2%/nam, dua mat bang 13i sudt thdp han muc I5i sudt cua giai doan 2005-2006.
Trong tuan qua, mot s6 NHTM nhu Agribank, Techcombank, Eximbank...cling da giam I3i suat dau
vao thém 0,2-0,4%. Tuy nhién, du ki€n mdt bang I5i sudt nam nay sé khé giam sau nhu nam 2014
do: médt bang lai suat hién dang phlu hgp vé6i CPI du kién ndm nay & mdc 4-5%, kinh t&€ dan phuc
hdi nén nhu cu tin dung cfing s& cao hon n&m ngoai, Iai sudt VND can dudc gilt 6n dinh dé& khdng
lam anh hudng dén ty gia.

Hinh 1: Lai suat lién ngan hang VND (%)
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Ngudn: MB & SBV

TY GIA VND/USD

Giao dich trén thi truong ngoai héi dién bién séi dong trong hai tudn gdn déy. Ty gid
VND/USD lién ngdn hang va tu’ do déu tang Ién ding ké.

Bloomberg: MBSV<GO>

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn


mailto:Quoc.TranBuu@mbs.com.vn

_ Vietnam
Fixedincome

*

MBS

CHUNG KHOAN MIB

Bloomberg: MBSV<GO>

Ty gid VND/USD lién ngan hang tang dan qua cac phién trong hai tuan gan day do cau ngoai té
tang. Trén thi truGng tu do, ty gia VND/USD tdng kha nhanh va cé lic cham mdc tran cia NHNN.
Nhu cau ngoai té tang Ién mot phan do chénh léch gilfa gid vang trong nudc va thé gidi khoang
han 5 triéu ddng/lugng trong nhitng ngay gan day. M&t khac, ciu ngoai té tdng dang ké thé hién
qua con sO nhap siéu 1,21 ty $ trong 2 thang dau nam. Hién tai, ty gia VND/USD lién ngan hang
va ty do dao dong lan lugt quanh mdc 21.440-21.500 va 21.745-21.770. Hién tai, NHNN van ¢
ngudn du trlt ngoai hdi kha 16n d& can thiép nhdm dam bao ty gid khéng téng qué 2% nhu cam
két. Tuy nhién, do tinh hinh thé& giGi thay d6i (su' 1én gid manh cla usd so véi nhiéu ddng tién
khac) cé thé khién SBV thay ddi muc tiéu, sém phd gid nhe tién t& (khoang 2-3%) dé hd trg xuat
khau. Pay la diéu thi trudng mong dgi. Tuy nhién, rat khd dé€ du doan dugc hanh dong sép téi clia
NHNN.

Hinh 2: Ty gia VND/USD
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Ngudn: MB, MBS
HOAT PONG THI TRUONG MO’

NHNN d3i huat rong luong tién Ion da bom ra trudc Tét qua tin phiéu va OMO trong nira
dau thang 3.

Trong hai tuan gan day, NHNN da huat rong 102,6 nghin ty dong qua repo trén OMO. Ngoai ra,
NHNN d3 phét hanh x3p xi 34,1 nghin ty dong tin phi€u dé hit tién ra khoi hé théng. Trong khi d6
khGi lugng tin phi€u dao han & mdic thap xdp xi 5,2 nghin ty dong. Nhu vay, NHNN da hdt rong
khoang 131,5 nghin ty déng qua repos va tin phi€u trong hai tuan qua. Do NHNN d3 bam rong
lugng tién I6n qua OMO va tin phiéu trudc Tét d€ dap ('ng nhu cau thanh toan ngén han, cd thé
NHNN s& tiép tuc hdt rong tién vé trong thdi gian téi dé tranh gay ap luc 1&n lam phat.

Hinh 3: Lugng tién bom rong trén OMO (nghin ty dong)
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Ngudn: MB & Bloomberg
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THI TRUONG TRAI PHIEU

Thi truong TPCP kém séi dong hon trong nira dau thang 3, nhu ciu mua TPCP giam nhe

so voi hai thang dau nam.

Nhu cadu mua TPCP da giam trong thang 3 do khdi lugng trai phi€u dao han & mdc thdp. KBNN
phat hanh TPCP & cac ky han 5 dén 15 nam vdi lugng phat hanh thanh cong vao khoang 12,24
nghin ty dong, dat ty 1€ tring thau 82%. Khoi lugng dat thau cao gap 1,7 lan khéi lugng chao
thau. Trong khi dd, nhu cau déi véi TPCPBL cua VBSP cling giam so véi hai thang dau nam. Cé
khoang 1,74 nghin ty déong TPCPBL dugc phat hanh vdi ty 1€ tring thau dat 58%. Lgi suat trai
phi€u ky han 10-15 ndm ti€p tuc gidm nhe trong thang 3 so vdi thang trudc. Dy kién thi trudng
TPCP van tiép tuc thu hit d&u tu trong thang tdi do thanh khodn ngan hang 6n dinh va khdi lugng

TP ddo han & mUc cao trong thang 4 va thang 5.

Hinh 4: Lgi suat trai phiéu CP (%)
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Ngudn: Bloomberg

Hinh 5: Gia tri TPCP hang thang nam 2015 (ty dong)
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Thi truong md trong nudc
Bang 1: Két qua dau thau tin phiéu NHNN
Ngay Ky han (ngay) KL tring thau LSTT Ngay dao han
3/12/2015 182 1000 4.2 9/10/2015
3/12/2015 91 1000 3.9 6/11/2015
3/12/2015 56 1000 3.7 5/7/2015
3/11/2015 182 1000 4.2 9/9/2015
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3/11/2015 91 990 3.9 6/10/2015
3/11/2015 56 994 3.7 5/6/2015
3/5/2015 182 3000 4.2 9/3/2015
3/5/2015 91 1000 3.87 6/4/2015
3/5/2015 56 994 3.7 4/30/2015
3/5/2015 28 1000 3.5 4/2/2015
3/4/2015 182 3000 4.25 9/2/2015
3/4/2015 91 1000 3.9 6/3/2015
3/4/2015 56 1989 3.7 4/29/2015
3/4/2015 28 2000 3.5 4/1/2015
3/3/2015 182 1000 4.29 9/1/2015
3/3/2015 91 1000 3.9 6/2/2015
3/3/2015 56 1000 3.7 4/28/2015
3/3/2015 28 50 3.5 3/31/2015
3/2/2015 182 4083 4.3 8/31/2015
3/2/2015 91 3000 3.9 6/1/2015
3/2/2015 56 1989 3.7 4/27/2015
3/2/2015 28 2044 3.5 3/30/2015

Ngubn. Bloomberg

Thi truong trai phiéu trong nudc

Bang 2: Két qua dau thau TPCP va TPCPBL gan day trén HNX

Ngay TCPH Ky han KL triing thau LSTT KL chao thau
16/03/2015 VBSP 15 Ndm 96 7.65 96
16/03/2015 VBSP 3 Nam 100 4.89 100
16/03/2015 VBSP 5 Ndm 200 5.63 300
9/3/2015 VBSP 15 Nam 100 7.7 200
9/3/2015 VBSP 3 Ndm 200 5 200
9/3/2015 VBSP 5 Nam 300 5.63 400
9/3/2015 VBSP 10 Ndm 0 0 200
2/3/2015 VBSP 3 Nam 400 5 400
2/3/2015 VBSP 5 Ndm 100 5.65 600
2/3/2015 VBSP 15 Nam 151.6 7.69 300
2/3/2015 VBSP 10 Ndm 100 6.79 200
5/3/2015 KBNN 10 Nam 1000 6.38 1000
5/3/2015 KBNN 5 Ndm 4149 5.3 5000
12/3/2015 KBNN 15 Nam 2000 7.25 2000
12/3/2015 KBNN 5 Ndm 2100 5.32 4000
12/3/2015 KBNN 10 Nam 2000 6.35 2000
5/3/2015 KBNN 15 Nam 1000 7.25 1000
Nguodn: HNX
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Bang 3: Lich diu thau TPCP va TPCPBL trén HNX

Ngay PH TCPH Ky han Ki€u PH Loai TP KL chao Ngay mé

thau thau
24/03/2015 KBNN 5 BG sung TPCP 4000 20/03/2015
20/03/2015 KBNN 15 BG sung TPCP 2500 18/03/2015
20/03/2015 KBNN 10 BG sung TPCP 2500 18/03/2015
18/03/2015 VBSP 15 Lan dau TPCPBL 96 16/03/2015
18/03/2015 VBSP 3 Lan dau TPCPBL 100 16/03/2015
18/03/2015 VBSP 5 Lan dau TPCPBL 300 16/03/2015
Nguodn: HNX

Bang 4: Giao dich thong thudng trén HNX

Ngay Ky M3 TP Gia Loi suat KLGD GTGD
han
con lai
17/03/2015 2  TD1417076 102,898 4.6 500,000 54
17/03/2015 2 VDB112008 113,116 4.8699 1,000,000 114
17/03/2015 2 VDB112076 109,189 5.1199 2,500,000 291
17/03/2015 2 TD1417074 102,690 4.8499 1,000,000 103
17/03/2015 2 TD1417079 102,320 4.71 500,000 53
16/03/2015 2 TD1417074 103,094 4.64 1,000,000 103
16/03/2015 2 TD1417080 101,744 4.6199 500,000 52
16/03/2015 2  TD1417074 103,094 4.64 500,000 52
16/03/2015 2 TD1217016 105,946 7.9293 500,000 53
16/03/2015 2 TD1217036 112,122 4.5498 850,000 104
13/03/2015 2 TD1316019 104,723 4.4999 500,000 54
13/03/2015 2 TD1417077 102,722 4.6398 500,000 54
13/03/2015 3 TD1419089 103,842 5.2999 500,000 54
13/03/2015 3 TD1419088 104,999 5.2801 1,000,000 109
13/03/2015 3 TD1419083 108,453 5.18 500,000 54
12/3/2015 2 TD1417073 103,798 4.6299 1,500,000 156
12/3/2015 2 TD1417076 102,855 4.6301 500,000 54
12/3/2015 2  TD1417074 103,093 4.6498 2,000,000 206
12/3/2015 2 TD1417077 102,731 4.6402 500,000 54
12/3/2015 2 TD1217037 109,661 4.61 500,000 59
11/3/2015 10 TD1525279 100,138 6.38 500,000 50
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11/3/2015 10 TD1525279 100,138 6.38 500,000 50
11/3/2015 10  TD1525279 100,138 6.38 500,000 50
11/3/2015 10 TD1525279 99,994 6.4 1,000,000 100
11/3/2015 10 TD1525278 100,625 6.4101 1,000,000 101
11/3/2015 3 CP4A0802 111,174 5.0502 1,000,000 105
10/3/2015 2 TD1417074 103,139 4.6302 500,000 52
10/3/2015 2 TD1217002 113,082 4.6002 1,000,000 115
10/3/2015 2 TD1217037 109,597 4.6499 1,000,000 117
10/3/2015 2 TD1417075 102,812 4.6301 1,000,000 109
10/3/2015 2 TD1417077 102,695 4.6601 500,000 54
9/3/2015 2 TD1417072 104,181 4.5899 1,000,000 105
9/3/2015 2 TD1417073 103,891 4.5899 500,000 52
9/3/2015 2  TD1417078 103,140 4.6202 1,000,000 107
9/3/2015 2 TD1417077 102,823 4.6001 500,000 54
9/3/2015 2 TD1417071 104,587 4.5501 1,000,000 106
6/3/2015 2 TD1217037 109,772 4.5798 500,000 59
6/3/2015 2 TD1217038 110,244 4.6201 500,000 59
6/3/2015 2 TD1417073 103,972 4.5501 500,000 52
6/3/2015 2  TD1417073 103,915 4.58 1,000,000 104
6/3/2015 2  TD1417072 104,262 4.55 500,000 52
5/3/2015 2  TD1417071 104,615 4.5499 1,000,000 106
5/3/2015 2 TD1217002 113,198 4.59 500,000 57
5/3/2015 2 TD1417075 102,888 4.6 1,000,000 109
5/3/2015 3 TD1419085 107,121 5.1601 1,000,000 113
4/3/2015 2  TD1417072 104,230 4.5802 1,000,000 105
4/3/2015 2 TD1217037 109,685 4.64 500,000 59
4/3/2015 2 TD1417078 103,157 4.62 1,000,000 107
4/3/2015 2  TD1417073 104,014 4.5399 500,000 52
4/3/2015 2  TD1417076 101,333 5.4069 1,000,000 107
Nguon.: HNX
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Thi truong trai phiéu khu vuc

Bang 5: Lgi suat trai phi€u chinh phu (%) thang 3 2015

iN 2N 3N 5N 7N 10N
USA 0.6644 1.0797 1.5968 1.9233 2.1156
Singapore 2.3868 1.742 2.3868
Vietnam 4.49 4.693 4.8 5.37 6.15 6.417
Indonesia 6.77 7.513 7.243 7.437 7.565 7.513
Malaysia 3.205 3.945 3.408 3.669 3.808 3.945
Philippines 2.44 4.045 3.5535 3.8575 3.832 4.045
Japan 0.009 0.389 0.028 0.111 0.146 0.389
Thailand 1.78 2.693 2.693
Hong Kong 0.133 1.638 0.918 1.26 1.534 1.638

Ngudn: Bloomberg

Hinh 6: VN CDS 5 nam
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Ngudn: Bloomberg

Hinh 7: Lgi suat trai phi€u phat hanh quoc té 2005 (%)
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Ngudn: Bloomberg
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SAN PHAM

San phdm nay dudc phat hanh hang tuén, tap trung vao céc van dé cua thj trudng trai phiu Viét Nam. Trong bao
c4o nay, ching tbi gin két cac thdng tin kinh t& vi mé va su thay déi cla thj trudng tién t& véi thi trudng trai
phi€éu. MBS phat hanh bado cdo nay, nhung nhirng sai st néu cé thudc vé tac gia. Ching t6i cdm on khach hang da
doc va gui phan hdi vé cc san pham cua ching toi.

TRUNG TAM NGHIEN cUU

Ching tdi cung c8p cac nghién cliu kinh t& va cd phiu. Bd phan nghién cliu kinh t& dua ra céc bdo cdo dinh ky vé
céc van dé kinh t& vi md, chinh sach tién té va thi trudng trai phiéu. Bd phan nghién cu c6 phiéu chiju trach nhiém
cac bao cao vé cong ty niém yét, bao cdo cong ty tiém ndng va bao cdo nganh. TT Nghién Cltu cling dua ra cac
binh luan va nhan dinh vé thij trudng thong qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 13p tir thang 5 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chirng khoan MB (MBS) la mot
trong 5 cdng ty chiing khoan d&u tién tai Viét Nam. Sau nhiéu khéng ngiing phat trién, MBS d3 trd thanh mét
trong nhitng cong ty chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mdi gigi, nghién cftu va tu
van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng vén. Mang Iudi chi nhanh va cac phong giao
dich clia MBS d& dugc mé réng va hoat dong cd hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP. HCM,
Hai Phong va céc vung chién lugc khac. Khach hang ciia MBS bao gdm cac nha dau tu c¢a nhan va t8 chic, cac té
chlrc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP
Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB
(AMC) va Cdng ty CP Viét R.E.M.A.X (Viet R.E.M), MBS ¢6 ngudn luc I&n vé con ngudi, tai chinh va cng nghé dé c6
thé& cung cip cho Khach hang cac san phdm va dich vu pht hdp ma rét it cdc cng ty chimng khoan khac ¢ thé
cung cap.

MBS tu’ hao dugc nhin nhan la

e  COng ty méi gidi hang dau, dirng dau vé thi phan maoi gidi tor 2009;

e  CONng ty nghién clru cd ti€ng ndi trén thi trudng véi doi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac
san pham nghién cliu 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.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Binh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn
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