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Tuan tr 16/11 -01/12/2013
THI TRUONG TIEN TE

LAI SUAT

Thanh khoadn hé théng ngan hang &n dinh trong 2 tudn gan day. Lai suét lién ngdn hang khéng c6
nhiéu bién ddng, giam nhe khoang 0,5-1 diém phan trdm so véi gilfa thang 11 & hau hét cac ky han.
Cac giao dich chu yéu tap trung & ky han qua dém va 1 tuan. Hién tai, |di sudt xap xi 2,5% doi vdi ky
han qua dém, 3,2% d6i véi ky han mot tuan va 4,9% doi véi ky han mot thang. Lai sudt lién ngan

hang ¢ thé s& ting nhe vao cudi ndm do cac ngan hang ddy nhanh téng trudng tin dung.

Tin dung tang kha nhanh tir mirc 7,18% vao cudi thang 10 lén 9% vao cuGi thang 11. Theo do, tin
dung ca ndm c6 kha néng sé ting khoang 11-12% so vdi cudi ndm 2012. Cac ngan hang dang nd luc
tim kiém cac hgp ddng tin dung 16n véi khach hang t8 chiic cling nhu téng cudng cho vay tiéu ding ca
nhan d& day nhanh tin dung trong thang 12. L3i sudt huy ddng va cho vay 6n dinh trong 2 tudn qua.
Lai suat huy dong ky han 6 thang dén dudi 12 thang vao khoang 6,5-7,5%/ndm, ky han trén 12 thang
vao khoang 7,5-8,5%/nam. Lai suat cho vay linh vuc san xuat ¢ mic 9,5-11,5%/nam & khoi NHTM.

Chi s6 CPI thang 11 chi téng nhe khoang 0,34% so vGi thang 10 va tang khoang 5,78% so véi clng ky
nam trudc. Diéu kién thdi tiét khong thuan Igi cung véi nhu cau tiéu dung hang hda tang Ién trudc Tét
c6 thé tac ddng lam téng CPI trong thang cudi ndm. Theo dd, dé gilt lam phat 8 mdc 7% trong n&dm

2013, chiing t6i cho réng I5i sudt s& kho giam thém trong thdi gian tdi.

Hinh 1: L3i sudt lién ngan hang VND (%)
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Ngudn: MB & SBV
TY GIA VND/USD

Thi trudng ngoai hdi 6n dinh trong 2 tuan gan day. Ty gid VND/USD lién ngén hang khdng ddi trong
khi ty gid tu do t&ng nhe so vdi gitta thang 11 do nhu cau USD phuc vu nhip kh&u cudi ndm thudng
tang manh. Khoang cach gilra gia vang trong nudc va thé gidi hién xap xi 3,5 triéu dong/lugng va cé
kha néng sé tiép tuc ndi rong do gia vang thé gidi van trong xu hudng giam. Ty gid VND/USD dugc du
bdo s& &n dinh hodc téng nhe thdi gian tdi nhd vao ngudn cung ngoai t& dbi dao tr FDI gidi ngan,
ODA va kiéu héi. Hién tai, ty gid VND/USD tu' do va chinh thic [an lugt vao khoang 21.195 va 21.100.

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

Hoat dong trén thi trudng ma dién ra trdm I1&ng trong nlfa cudi thang 11 do thanh khoan hé théng
ngan hang doi dao. NHNN da thuc hién hit rong khoang 1,06 nghin ty dong qua nghiép vu repos trén
OMO trong 2 tuan qua. Lugng tin phi€u NHNN phat hanh trong nira cudi thang 11 khéng nhiéu, xap xi
3,48 nghin ty dong. Trong khi dd, c6 khoang 11,9 nghin ty dong tin phi€u dén ky ddo han. Nhu vay,
NHNN da bam rong khoang 6,52 nghin ty dong qua tin phiéu va OMO trong hai tuan gan day. Trong
diéu kién tin dung c6 thé s& tdng nhanh vao nhiing thang cubi ndm, ching tdi cho rang NHNN s& tiép
tuc bom rong qua OMO va tin phiéu d€ han ché tinh trang cang thdng thanh khoan trong hé théng.

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

THI TRUONG TRAI PHIEU

Thi truGng trai phi€u so cap kém s6i dong hon trong hai tuan gan day do cac ngan hang tap trung cho
tang trudng tin dung va lugng TPCP ddo han trong thang 11 & mirc thap. Nhiéu phién phat hanh trai
phi€u chinh pha bao lanh khéng thanh cong. Ty € trdng thau cla trai phi€u KBNN va TPCPBL lan lugt
vao khoang 55% va 21%. Theo dd, c6 khoang 3 nghin ty dong TPCP va 520 ty dong TPCPBL dugc
phat hanh thanh cong trong nlra cu6i Thang 11. Ngay 26/11, KBNN Ha Noi huy déng thanh cong 2,4
nghin ty dong trai phi€u vdi 1ai suat triung thau 8,8%. Nhu vay, tir dau nam tdi nay KBNN da phat
hanh khoang 131,4 nghin ty ddng TPCP va 41,7 nghin ty dong TPCPBL. L&i su&t trai phi€u KBNN 6n
dinh trong subt thang 11. Lgi suat dao dong quanh mic 7,3-7,6% d6i véi ky han 2-3 ndm va khoang
8,5-9% cho cac ky han 5-10 nam. Ching t6i cho rdng 13i suat trai phi€u s& tiép tuc di ngang hodc téng
nhe va cau TPCP 6n dinh trong thdi gian tdi.

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

Hinh 5: Gia tri TPCP hang thang nam 2013 (ty dong)
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Ngudn: MBS, Bloomberg
Thi truong md trong nudc

Bang 1: Két qua dau thau tin phiéu NHNN

Ngay | Kyhan(ngay) KL tring thau LSTT Ngay dao han
11/28/2013 28 1994 3.75 12/26/2013
11/28/2013 91 0 0 2/27/2014
11/27/2013 56 0 0 1/22/2014
11/27/2013 91 0 0 2/26/2014
11/26/2013 56 0 0 1/21/2014
11/26/2013 91 0 0 2/25/2014
11/25/2013 56 0 0 1/20/2014
11/25/2013 91 0 0 2/24/2014
11/22/2013 56 0 0 1/17/2014
11/22/2013 91 0 0 2/21/2014
11/21/2013 56 0 0 1/16/2014
11/21/2013 91 0 0 2/20/2014
11/20/2013 56 994 4 1/15/2014
11/20/2013 91 0 0 2/19/2014
11/19/2013 56 497 4 1/14/2014
11/19/2013 91 0 2/18/2014
11/18/2013 56 0 1/13/2014
11/18/2013 91 0 2/17/2014

Ngubn. Bloomberg
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Thi truong trai phiéu trong nudc

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

Ngay TCPH Ky han KL tring LSTT KL chao KL dang ki
thau thau
28/11/2013 VDB 3 Nam 0 0 1,000 500
28/11/2013 KBNN 10 Nam 50 8.89 1,000 96
28/11/2013 KBNN 2 Nam 1,000 7.35 1,000 4460
28/11/2013 KBNN 5 Nam 370 8.5 500 420
28/11/2013 VDB 10 Nam 0 0 500 0
28/11/2013 KBNN 3 Nam 50 7.69 500 520
28/11/2013 VDB 5 N&m 100 9.45 500 100
28/11/2013 VDB 2 Nam 1,000 8.45 1,000 1200
26/11/2013 | KBNN HN 3 Nam 2,400 8.8 3,000 3700
25/11/2013 NHCSXH 5 Nam 0 0 500 0
25/11/2013 NHCSXH 3 Nam 0 0 500 0
22/11/2013 VDB 2 Nam 1,000 8.45 1,000 2000
22/11/2013 VDB 3 Nam 0 0 1,000 500
22/11/2013 VDB 10 Nam 0 0 500 0
22/11/2013 VDB 5 Nam 50 9.45 500 50
21/11/2013 KBNN 5 Nam 0 0 500 50
21/11/2013 KBNN 3 Nam 100 7.66 500 700
21/11/2013 KBNN 2 Nam 1,500 7.38 1,500 6760
18/11/2013 VDB 10 Nam 0 0 500 0
18/11/2013 VDB 2 Nam 300 8.45 1,000 1500
18/11/2013 VDB 5 Nam 220 9.45 500 220
18/11/2013 VDB 3 Nam 0 0 1,000 900
Ngudn: HNX

Bang 3: Lich dau thau TPCP va TPCPBL trén HNX

Ngay PH TCPH Ky han Kiéu PH Loai TP KL chao Ngay md thau
thau
10/12/2013 VDB 5 Nam Lan dau TPCPBL 400 6/12/2013
10/12/2013 VDB 2 Nam Lan dau TPCPBL 1500 6/12/2013
9/12/2013 KBNN 5 Nam BS sung TPCPBL 1000 5/12/2013
9/12/2013 KBNN 2 Nam BS sung TPCPBL 500 5/12/2013
9/12/2013 KBNN 3 Nam BS sung TPCPBL 1000 5/12/2013
5/12/2013 VDB 2 Nam Lan dau TPCPBL 1200 3/12/2013
5/12/2013 VDB 3 Nam Lan dau TPCPBL 500 3/12/2013
5/12/2013 VDB 10 Nam Lan dau TPCPBL 500 3/12/2013
5/12/2013 VDB 5 Nam Lan dau TPCPBL 500 3/12/2013
4/12/2013 NHCSXH 5 Nam Lan dau TPCPBL 500 2/12/2013
4/12/2013 NHCSXH 3 Nam Lan dau TPCPBL 500 2/12/2013
2/12/2013 VDB 3 Nam Lan dau TPCPBL 1000 28/11/2013
Ngudn.: HNX

Bang 4: Giao dich thong thudng trén HNX

Ngay Ky han M3 TP Gia Lgi suat KLGD GTGD
con lai

29/11/2013 ’ 2 N3m TD1015064 104,946 7.3498 1,000,000 106
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29/11/2013 2 Ném TD1315009 99,756 7.3298 500,000 50
29/11/2013 2 Ném TD1015064 104,946 7.3498 1,000,000 106
29/11/2013 2 Ném TD1215176 97,413 10.7073 100,000 10
29/11/2013 2 Ném TD1316013 95,227 10.9734 215,000 22
28/11/2013 2 Ném TD1315009 99,722 7.3498 1,000,000 100
28/11/2013 2 Ném TD1015044 102,136 9.6403 2,200,000 237
28/11/2013 2 Ném TD1315009 99,722 7.3498 1,000,000 100
28/11/2013 2 Ném TD1316014 101,768 7.5002 500,000 54
28/11/2013 2 Ném TD1316012 102,359 7.3801 500,000 55
27/11/2013 2 Ném TD1215133 104,028 7.3501 500,000 53
27/11/2013 2 Ném TD1316011 102,254 7.3998 500,000 55
27/11/2013 2 Ném TD1316011 102,254 7.3998 500,000 55
27/11/2013 2 Ném TD1315009 99,757 7.3299 500,000 50
27/11/2013 2 Ném TD1316011 102,254 7.3998 1,000,000 110
26/11/2013 2 Ném TD1315009 99,722 7.3498 500,000 50
26/11/2013 2 Ném TD1015044 103,498 8.6726 2,438,400 266
26/11/2013 2 Nam TD1215035 102,104 7.8801 500,000 53
26/11/2013 2 Nam BVBS13079 101,876 8.8161 500,000 54
26/11/2013 2 Nam TD1116026 112,136 7.5299 1,000,000 119
25/11/2013 1 Ném TD1315003 101,629 6.8003 500,000 54
25/11/2013 2 Nam TD1315009 99,722 7.3501 500,000 50
25/11/2013 2 Nam TD1015050 105,510 7.0501 500,000 55
25/11/2013 3 Nam TD1316018 98,670 7.5502 1,500,000 152
25/11/2013 3 Nam TD1316018 98,648 7.5598 500,000 51
22/11/2013 2 Nam BVBS13079 100,000 9.7518 500,000 53
22/11/2013 2 Nam TD1315007 99,874 7.3498 1,000,000 102
22/11/2013 2 Nam TD1215035 100,277 9.1358 500,000 52
22/11/2013 2 Nam TD1015050 105,520 7.0497 500,000 55
22/11/2013 2 Nam TD1316014 98,794 8.9651 1,000,000 105
21/11/2013 2 Nam TD1316016 100,170 7.4898 500,000 52
21/11/2013 2 Nam TD1316015 100,562 7.4998 1,000,000 106
21/11/2013 2 Nam TD1015050 105,548 7.05 1,000,000 110
21/11/2013 5 Nam QHB1020028 109,163 9.5 900,000 104
21/11/2013 5 Nam VDB110016 109,182 9.4999 1,000,000 116
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20/11/2013 1 Nam TD1215001 105,814 6.6501 500,000 58
20/11/2013 2 Ném TD1215034 102,720 7.0503 500,000 53
20/11/2013 2 Ném TD1315007 99,875 7.3498 1,000,000 102
20/11/2013 3 Ném TD1316018 98,550 7.6001 500,000 51
20/11/2013 3 Ndm TD1116054 111,342 7.7001 500,000 57
19/11/2013 2 Ném TD1316012 102,034 7.5499 1,000,000 109
19/11/2013 2 Ném TD1316015 100,562 7.4999 1,000,000 106
19/11/2013 2 Ném TB1015059 104,837 7.3999 500,000 53
19/11/2013 2 Ném TD1315007 99,794 7.4001 500,000 51
19/11/2013 2 Ném TD1015044 105,953 7.0202 500,000 56
18/11/2013 1 Ndm TD1315005 100,339 6.9991 500,000 52
18/11/2013 1 Ndm TD1315005 100,339 6.9991 1,000,000 104
Ngudn: HNX

Thi truong trai phiéu khu vuc

Bang 5: Lgi suat trai phiéu chinh phu (%) thang 11 nam 2013

iN 2N 3N 5N 7N 10N
Vietnam 6.904 7.078 7.488 8.227 8.721 8.864
USA 0.122 0.274 0.551 1.36 2.102 2.791
Thailand 2.75 2.85 3.74 3.99 4.12
Malaysia 4.625 5.089 5.595
Singapore 0.29 0.342 0.588 2.301
China 4.21 4.46 4.52 4.6 4.7 4.55
Indonesia 7.329 7.556 7.892 8.367
Hongkong 0.25 0.311 0.436 1.074 1.523 2.017
Philipines 0.925 2.34 2.465 3.223 3.479 3.648

Ngudn. Bloomberg

Hinh 6: VN CDS 5 nam
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Ngudn: Bloomberg
Hinh 7: Lgi suat trai phi€u phat hanh qudc té€ nam 2005 (%)
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Ngudn: Bloomberg
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SAN PHAM

San pham nay dugc phat hanh hang tun, tap trung vao cac van dé cua thj trudng trai phiéu Viét Nam. Trong bao
c4o nay, ching t6i gén két cac théng tin kinh t& vi mé va su thay ddi clia thj trudng tién té vai thi trudng trai phiéu.
MBS phat hanh bao cao nay, nhung nhitng sai sét néu cé thudc vé tac gia. Ching to6i cdm on khach hang da doc va
gl phan hdi vé cac san pham clia ching téi.

TRUNG TAM NGHIEN CUU

Chuing tdi cung cdp cac nghién cltu kinh t& va c8 phiéu. BS phan nghién ctiu kinh t& dua ra cac bdo cao dinh ky vé
céac van dé kinh t& vi md, chinh séch tién té va thi trudng trai phiéu. BS phan ngién clru cd phiéu chiu trach nhiém
cac bao cao vé cong ty niém yét, bao cao cong ty tiém ndng va bao cao nganh. TT Nghién Cu cling dua ra cac
binh luén va nhan dinh vé thj trudng thdng qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan doi (MB), Céng ty CP Chiing khoan MB (MBS) la
mdt trong 5 céng ty chitng khodn dau tién tai Viét Nam. Sau nhiéu ndm khdng nglrng phat trién, MBS d3 trd thanh
mét trong nhitng céng ty chirng khoan hang dau Viét Nam cung cdp cac dich vu bao gém: moéi gigi, nghién clru va
tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong
giao dich clla MBS d& dugc md rdng va hoat ddng c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP.
HCM, Hai Phong va céc viing chién lugc khac. Khach hang ctia MBS bao gdm céac nha dau tu’ cd nhan va td chir,
céc td chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cdng ty thanh vién nhu: Céng ty CP
Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB
(AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS ¢ ngudn luc I&n vé con ngudi, tai chinh va cdng nghé dé cb
thé& cung cdp cho Khach hang céc san phdm va dich vu phu hdp ma rét it cic cdng ty ching khoan khac cé thé cung
cap.

MBS tu hao dugc nhin nhan la

CoOng ty moi gidi hang dau, diing dau vé thi phan moi gidi tlr ndm 2009;
COng ty nghién cru cd ti€ng ndi trén thi trudng vai doi ngl chuyén gia phan tich cd kinh nghiém, cung cap cac
san pham nghién clru vé kinh t& va thi trudng chiing khoan; va

e Nha cung cdp dang tin cdy cac dich vu vé nghi€p vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI S&

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