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L3i suat diéu hanh

Lai sudt Trudc Nay
Cd ban 9% 9%
Tai cdp von 7%  6,5%
Tai chiét khau 5% 4,5%
Tran huy dong 6%  5,5%
Lai sudt OMO 5% 4,75

Thuét ngir viét tat

“DS: Hgp ddng bao hiém rui ro tin dung
HNX: S& giao dich chirng khoan HN
GT: gia tri

KBNN: Kho Bac Nha Nudc

KL: Khéi lugng

LS: L&i suat

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

TCPH: T8 chlic phét hanh

VCB: Ngan hang Ngoai Thudng

VDB: Ngan hang phét trién Viét Nam

Téng cdng ty Dau Tu Phét Trién dudng
cao tbc Viét Nam

Tuéan tir 1/12/2018 —15/12/2018
THI TRUONG TIEN TE

LAI SUAT

7o ngady 1-15/12, 15i suét lién ngdn hang khong thay déi nhiéu so vdi hai tuén trudc, gii &
miuc 4.49, 4.55, 4.63, 4.76%/nam doéi voi ky han qua dém, 1 tuin, 2 tuin va 1 thang. Tu ngay
1-14/12, NHNN bom rong trén 15,226 ty dong trén kénh OMO trong khi trén kénh tin phiéu
thi khéng co giao dich hay tin phiéu dao han. Tu ngady 1-15/12, ty gia trung tim VND/USD
tang 28.8 dong so vdi 2 tudn trudc Ién mirc trung binh 22,766 trong khi ty gia giao dich tai
ngdn hang thuong mai VCB giam 25 dong vé mirc 23,353 so vdi 2 tuadn trudc.

Tir ngay 1-15/12, 13i suét lién ngan hang khong thay ddi nhiéu so vdi hai tuan trudc, gitt & mic 4.49,
4.55, 4.63, 4.76%/nam ddi vdi ky han qua dém, 1 tuan, 2 tudn va 1, nhu vay thanh khoan van chua hét
cing th&ng. Hanh ddng bom rong clia NHNN van chua gilf quy mé & miic 10,000-20,000 ty ddng/2 tuan,
chiing t6i cho r&ng déng USD van dang manh, gdy &p Iuc Ién ty gid va I3i sudt lién ngan hang tir gic dén

hét n&m khién NHNN van tiép tuc duy tri hoat ddng bom rong.

TU ngay 1-14/12, NHNN bdm rong trén 15,226 ty dong trén kénh OMO trong khi trén kénh tin phiéu thi
khdng 6 giao dich hay tin phiéu ddo han. Cu th&, NHNN bom 128,241 ty ddng trong khi tin phiéu dao
han dat 113,015 ty dong.

L&i sut tién guri lai vao mua ting. Theo biéu I3i sudt huy déng méi nhat clia Ngan hang A Chau - ACB, tUr
ngay 19/11, tién guri ky han 6 thang dang dugc diéu chinh tdng 0.2% so véi trudc [én mic 6.1%/nam. MB
téng I&i sudt huy dong tién dong ky han 1 thang 1&n 4.7% mdi ndm, 3 thang Ién 5.3% moi ndm, 6 va 9
thang 1&n 6% mdi ndm, ... (cao hdn 0.1 — 0.2% so vdi dgt truGc). VPBank, 13i suét ky han 6-12 thang dugc
téng thém 0.5% I&n mic 7.7 — 7.8% mdi ndm. Vietcombank téng 13i sudt thém 0.1 — 0.3% & mét s5 ky
han ngén. Vietcombank ting manh 13i sudt & ky han 3 thang, theo dé ting thém 0.2% Ién mUc 5% mbi
nam. Cac ky han dugi 3 thang ciling tang thém 0.1%, Ién 4.5% mot nam. Tuong ty, Ngan hang Pau tu va
Phét trién Viét Nam - BIDV cling téng i sudt huy déng tién dong 0.1-0.2% & lan lugt ky han 1 thang 1én
4.5% mot ndm, 3 thang lén 5% mdi ndm, 12 thang lén 6.8% mdt ndm.

TU ngay 1-15/12, ty gid trung tam VND/USD tang 28.8 dong so vdi 2 tuan trudc Ién mic trung binh
22766 trong khi ty gia giao dich tai ngan hang thuong mai VCB giam 25 dong vé muc 23,353 so vdi 2
tuan trudc. Chi s6 gid dong USD tang nhe tir 96.9 dén 97.3 trong 2 tuan qua. Bong USD da tich cuc trong
mdt thdi gian dai vira qua cho thdy nén kinh t&€ My van dang trai qua giai doan ting trudng t6t véi ty 18
that nghiép va lam phat dudc kiém soat t6t. Trong 11 thang, xuét siéu thuang mai dat 7.4 ty USD. CHUng
t6i cho réng NHNN tiép tuc theo dbi sat sao dong VND dé& c6 nhiing chinh sach phi hdp &n dinh ty gia va

thanh toan cudi ndm ctia doanh nghiép xuét nhap khau.

CPI thang 11/2018 tang 3.24% so vdi thang 12/2017 va tang 3.46% so vdi cung ky nam 2017. CPI thang
nay da giam 0.29%, trong d6 nhom giao thong giam nhiéu nhat véi 1.81% do anh hudng tir hai dgt diéu
chinh giam gia xang, dau vao ngay 6 va 21/11/2018, lam gia xang dau gidm 4.1%, tac dong CPI chung
giam 0.17%. Ly do khac khién CPI thang 11 giam la nhG nhém nha & va vat liéu xay dung giam 0.64%,
chd yéu do gia gas giam 9.18%, gia dién sinh hoat giam 0.64% va gia dau hda giam 0.97%. Nhom hang
an va dich vu an uéng giam 0.14% ciing gép phan lam CPI thang nay gidm. Trong do ludng thuc tang
0.27% do gia gao ting 0.25%; thuc phdm gidm 0.3%. Nhém buu chinh vién thdng ciing gidm 0.06%.
Chung t6i cho rang CPI kho vugt 5% trong ndm 2018.
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Hinh 1: L3i suat lién ngan hang VND (%)
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TY GIA VND/USD

T ngay 1-15/12, ty gia trung tdm VND/USD tang 28.8 dong so vdi 2 tuin trudc Ién mirc
trung binh 22,766 trong khi ty gia giao dich tai ngan hang thuong mai VCB giam 25 dong so
vdi 2 tuén truoc.

T&r ngay 1-15/12, ty gia trung tam VND/USD tang 28.8 dong so vdi 2 tuan trudc Ién mic trung binh
22,766 trong khi ty gia giao dich tai ngan hang thuagng mai VCB giam 25 dong vé mirc 23,353 so vdi 2
tuan trudc. Chi s gia dong USD tang nhe tir 96.9 dén 97.3 trong 2 tuan qua. Déng USD da tich cuc trong
mot thdi gian dai vira qua cho thdy nén kinh t&€ My van dang trai qua giai doan ting trudng t6t véi ty Ié
that nghiép va lam phat dudc ki€m soat t6t. Trong 11 thang, xuét siéu thuang mai dat 7.4 ty USD. CHUng
t6i cho réng NHNN tiép tuc theo ddi sat sao dong VND dé& cd nhiing chinh sach phu hdp &n dinh ty gid va
thanh toan cudi ndm ctia doanh nghiép xuét nhap khau.
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HOAT PONG THI TRUONG MO’

Tir ngay 1-14/12, NHNN bom rong trén 15,226 ty dong trén kénh OMO trong khi trén kénh tin
phiéu thi khéng co giao djch hay tin phiéu dio han

TU ngay 1-14/12, NHNN bdm rong trén 15,226 ty dong trén kénh OMO trong khi trén kénh tin phiéu thi
khdng 6 giao dich hay tin phiéu ddo han. Cu th&, NHNN bom 128,241 ty ddng trong khi tin phiéu dao
han dat 113,015 ty dong. L&i su&t lién ngan hang van gif 8 mirc cao cling vdi ty gid trung tdm diéu chinh

tang tao ap luc 1&n thi trudng ma trong nhitng thang cudi ndm. Ching téi cho rang theo chu ki nhitng
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thang cudi ndm NHNN cé hoat déng bam rong tich cuc dé& phuc vu nhu cu thanh toan ctia doanh nghiép.

Hinh 3: Lugng tién bom rong qua 2 kénh tin phiéu va OMO (nghin ty dong)
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Ngudn: MB & Bloomberg

THI TRUONG TRAI PHIEU

Thi truong trai phiéu thu hat luong tring thiau lon

TU 1-15/12, thi trudng trai phi€u cd gia tri tring thau la 15,875 ty dong (tdng gan gdp 4 lan so vdi hai
tuan trudc). Khoi lugng trai phi€u 10 nam va 15 nam chiém ty trong trén 70%-20%, lan lugt dat gid tri
tring thau gan 9,200 ty va 5,925 ty . Ldi sudt tring thau dao dong tir 5.1-6% (tang nhe 0.07%/nam).

Lgi suat trai phi€u tang manh va khéi lugng khdp lénh tang vot trong giai doan nay cho thady nhu cau trai

phi€u tang manh.

Nhu vay trong thang 11, tng cdng 137,000 ty trai phi€u da phat hanh thanh cong so

vdi k& hoach 175,000 ty dong. Tinh dén thdi diém hién tai van con thiu 23,000 ty trai phiéu phét hanh
thanh cong. Chiing t6i hadi lo ngai vé ké hoach phat hanh theo k& hoach khé thanh cong trong 2018.

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

Thi truong trdi phiéu trong nudc

Bang 2: Két qua dau thau TPCP va TPCPBL gan day trén HNX
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KNNN 10 12/12/2018 13/12/2018 3,000 6,140 3,000 51
KNNN 15 12/12/2018 13/12/2018 3,000 5,280 2,430 53
KNNN 5 12/12/2018 13/12/2018 500 2,701 0
NHPTVN 15 11/12/2018 12/12/2018 2,000 2,095 1,495 6
NHPTVN 7 11/12/2018 12/12/2018 2,000 2,100 2,000 55
NHPTVN 10 11/12/2018 12/12/2018 2,000 1,800 1,200 58
NHPTVN 3 11/12/2018 12/12/2018 2,000 1,450 1,250 51
NHPTVN 5 11/12/2018 12/12/2018 2,000 600 500 53
KBNN 15 5/12/2018 6/12/2018 2,000 4,960 2,000 5.3
KBNN 10 5/12/2018 6/12/2018 2,000 4,735 2,000 51
Bang 3: LIch diu thau TPCP va TPCPBL gan day trén HNX

Kduongt suét . s . Gia tri goi thau

TenTop | KBUIM b gy Nedant Naoro Kg Chaand
(%/Nam)
KBNN Lan dau 10 13/12/2018 13/12/2028 3,000 900
KBNN Lan dau 15 13/12/2018 13/12/2033 3,000 900
KBNN Bd sung 4,2 5 13/12/2018 1/11/2023 500 0
NHPTVN Lan dau 15 12/12/2018 12/12/2033 2,000 0
NHPTVN Lan dau 7 12/12/2018 12/12/2025 2,000 0
NHPTVN Lan dau 10 12/12/2018 12/12/2028 2,000 0
NHPTVN Lan dau 3 12/12/2018 12/12/2021 2,000 0
NHPTVN Lan dau 5 12/12/2018 12/12/2023 2,000 0
KBNN Bo sung 5,3 15 6/12/2018 15/11/2033 2,000 600
KBNN Bo sung 5 10 6/12/2018 15/11/2028 2,000 600
Nguon HNX

Bang 3: Lich dau thau TPCP va TPCPBL trén HNX

Thi truong trai phiéu khu vuc chdu a

Bang 5: Lgi suat trai phiéu chinh pha (%) 1-15/6/2018
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10Yr 7Yr 5Yr 3Yr 2Yr 1Yr
Vietnam 5.71 5.2 4,982 4.74 4.42 4.16
Indonesia 6.695  6.699 6.282 6.257 6.695 5.796
Japan 0.009 0.0SE; -0.136  -0.16  0.009 0.151-
China 3.659 3.712 3.622 3.581 3.659 3.48
Thailand 2316  1.845 1.785 1444 2316 1.446

SAN PHAM

San pham nay dugc phat hanh hang tuan, tp trung vao cac van dé cla thi trudng trai phiéu Viét Nam. Trong bdo
céo nay, ching t6i gan két cac thong tin kinh t& vi md va su thay d8i cua thi trudng tién té véi thi trudng trai
phi€u. MBS phat hanh bao cdo nay, nhung nhitng sai st néu cé thudc vé tac gia.Chiing t6i cdm on khach hang da
doc va guri phan hdi vé cac san pham clia ching toi.
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TRUNG TAM NGHIEN cUuU

Ching t8i cung c&p cac nghién cu kinh t& va c6 phiéu. B6 phan nghién cu kinh t& dua ra cac bdo cdo dinh ky vé
céc van dé kinh t& vi md, chinh sach tién té va thi trudng trai phi€u. B6 phan nghién ctu c8 phiéu chiu trach nhiém
cac bao cao vé cong ty niém yét, bdo cdo cong ty tiém nang va bao cdo nganh.TT Nghién Cltu cling dua ra cac
binh ludn va nhan dinh vé thi truGng thong qua ban tin Ia The Investor Daily.

CONG TY €6 PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh 18p tir thang 5 2000 bgi Ngan hang TMCP Quéan déi (MB), Cong ty CP Chimng khoan MB (MBS) la mét
trong 5 cong ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu khéng ngimg phat trién, MBS da trd thanh mot
trong nhitng cong ty chiing khoan hang dau Viét Nam cung cap cac dich vu bao gobm: mdi gidi, nghién clfu va tu
van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von. Mang Iugi chi nhanh va cac phong giao
dich clia MBS da dugc md rong va hoat ddng cd hiéu qua tai nhiéu thanh ph& trong diém nhu Ha N&i, TP. HCM,
Hai Phong va céc viing chién ludc khac. Khach hang cia MBS bao gébm cac nha dau tu ca nhan va té chiic, cac to
chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao goém cac céng ty thanh vién nhu: Céng 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 Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS c6 ngudn luc 18n v& con ngudi, tai chinh va cdng nghé dé cd
thé& cung cip cho Khach hang cc san phdm va dich vu phl hgp ma rét it cac céng ty ching khoan khac cé thé
cung cap.

MBS tu hao dudc nhin nhan la

Cong ty moi gidi hang dau, ding dau vé thi phan moi gidi tr 2009;

e  COng ty nghién ctiu cd tiéng ndi trén thi truGng vdi doi ngli chuyén gia phan tich cd kinh nghiém, cung cap cac
san pham nghién cfu vé kinh t& va thi trudng chiing khoén; va

e Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngén hang dau tu cho cac cong ty quy mo vlra.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn



