CHUNG KHOAN MB

MB SECURITIES (MBS)

ThanglLong Tower, 98 Nguy Mhu Kon Tum
Thanh ¥uan District, Hanoi, Vietnam

T: +84.4 3726 2600 - Fax: +84.4 3726 2601

Tran Thi Thanh Thao
Chuyén vién phan tich
T: +84 4 44568668

Thao.TranThiThanh@mbs.com.vn

Thuat ngif viét tat

CDS: Hdp ddng bao hiém rdi ro tin
dung

CP: Chinh Phu

HNX: S@ giao dich chitng khoan Ha
Nai

GT: gia tri

KBNN: Kho Bac Nha Nudc

KL: Khéi lugng

LS: L&i sudt

NDF: Hgp ddng ki han khdng chuyén
giao

NHCSXH: Ngén hang chinh sach xa hoi
NHNN: Ngén hang Nha Nudc

TCPH: T6 chiic phat hanh

MBS: Cong ty chirng khoan MB

USD: D6 la My

VCB: Ngan hang Ngoai Thuang
VDB: Ngan hang phat trién Viét Nam

VEC: Téng cdng ty Dau Tu Phét Trién
dudng cao tGc Viét Nam

Tuan tir 15/9-1/10/2012
THI TRUONG TIEN TE

LAI SUAT

Thi truGng lién ngan hang khéng cé nhiéu bién déng trong hai tuan vira qua. Lai suat lién ngan hang
gidm nhe khoang 1,5% & hau hét cac ky han. Cu thé, 13i suat xap xi 2,5%-3% d6i véi ky han qua dém,
3%-3,5% doi v&i ky han mét tuan va 6%-6,5% doi véi ky han mot thang. Thong tin vé viéc tiép tuc
bat giltr mot s6 1anh dao cla ngan hang ACB méc du khong tac ddng manh dén thi trutng lién ngéan
hang nhung phan nao anh hudng dén thanh khoan cta chinh ngan hang nay. Niém tin cla ngudi gui
tién vao ngan hang giam sut khi€én cho ACB phai nang lai suat huy dong 1én 13% nam. ACB cling huy
dong von nhiéu han qua OMO va thi trudng II trong khi trude day ngan hang thudng ddéng vai tro cho
vay trén thi truGng nay.

Trén thij trudng 1, hién tugng vugt tran 15i sust huy dong 6 mét sd ngan hang thé hién kho khén thanh
khoan cuc bd dang xay ra trong khi nhidu ngan hang van du thira von. NG xu cao van [ rao can cho
tang trudng tin dung thdi gian téi bat chap lai sudt cho vay da giam kha manh xuéng dudi 15%. Hién
tai, gidi ngan & nhiéu ngan hang dat mdc rat thdp va tham chi con tang trudng am so vdi clung ky
khién cho téng trudng tin dung ca ndm khé dat mirc 8% nhu k& hoach. Tinh dén ngay 31/8/2012, téng
phuadng tién thanh toan M2 va huy dong udc tang lan lugt la 10,37% va 11,23%. Trong khi do, tinh
dén 20/9, du ng tin dung mdi chi tédng khoang 2,35% so vdi cudi nam 2011.

CPI thang 9 bat ngd tang tGi 2,2% so vdi thang trudc va tang 6,48% so vdi cing ky 2011. Ching toi
cho rang, d€ dam bao lam phat cad ndm & mdc mét con s6 thi NHNN s& khdng diéu chinh giam cac miic
|&i sudt cht chdt thém nifa. Muc tiéu ddy manh tang trudng tin dung trong quy 4 s& khién cac ngan

hang ti€p tuc dua ra chuong trinh giam 13i suat cho vay d6i véi khach hang.

Hinh 1: Lai suat lién ngan hang VND (%)

Gy 1w

Ngudn: MB
TY GIA VND/USD
Ty gid h6i dodi kha &n dinh va tdng nhe so vé&i dau thang 9. Su’ chénh 1&ch kha 16n khoang 3 triéu

ddng/lugng gilra gid vang trong nudc va thé gidi nhidu kha n&ng da lam ting nhu cAu tich trir USD dé
nhap 1au vang khién ty gid t&ng 1&n. Tuy nhién, ty gid dudc du bao sé van tiép tuc 6n dinh trong quy 4
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do céc yéu t8 sau: i) t8ng vdn FDI d&ng ky trong 9 thang dat 72,1% clng ky nd3m ngodi va riéng
thang 9/2012, von FDI dang ky dat hon 1 ty USD; ii) 9 thang dau ndm ca nudc xudt siéu gan 34 triéu
$, 1a ngudn cung ngoai t& quan trong nhdm hd trg ty gid; iii) lugng kiéu hdi chuyén vé ting manh,
riéng nlra dau ndm da dat 70% so vGi ca nam 2011. Hién tai, ty gia VND/USD tu do va chinh thiric déu
dao dong quanh mirc 20.880, tang khoang 30 dong so vai dau thang 9.

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

Do thanh khoan hé th&ng ngan hang kha 8n dinh biéu hién qua su' giam nhe cta I5i suat lién ngan
hang, NHNN da hut rong nhe qua OMO trong hai tuan gan day. Trong thdi gian nay, khong cd tin
phiéu NHNN nao dugc phat hanh thém nhung c6 khoang gan 7 ngan ty dong tin phi€u dao han. Theo
dd, NHNN da bom rong téng cdng 6,6 ngan ty ddng qua OMO va tin phiéu trong hai tuén vira qua.

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 phiéu trong nlra cudi thang 9 ti€p tuc tram lang. Cac phién dau thau clia KBNN cd ty 18
tring thau thap bat chap khoi lugng dang ky clia nha dau tu & muic cao do 1ai suat trdng thau thap
han nhiéu so véi ky vong. Lai sudt trdng thau trai phi€u tang nhe, dao déng quanh mikc 9,4- 9,8%. Cac
phién dau thau trai phi€u cita NHCSXH déu cd ty Ié tring thau 0%. Theo do, khoang 2,2 ngan ty dong
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TPCP va 500 ty dong TPCPBL ciia VDB dudc phat hanh thanh cong trong hai tuan qua. Chdng toi cho
rang, nhu cau TPCP s& tdng manh trong quy 4 do cd lugng kha I8n trai phi€u ddo han va tham hut

ngén sach tdng vugt du todn gdy ap luc cho phét hanh trai phiéu. Theo dd, I0i sudt TPCP cd thé sé

tang trong thdi gian téi nham thu hat nha dau tu.

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

Hinh 5: Gia tri TPCP hang thang nam 2012 (ty dong)
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Ngudn: MBS, Bloomberg

Thi truong trai phiéu trong nudc

Bang 1: Két qua dau thau TPCP gan day trén HNX

. . KL tring . B KL chao .
Ngay TCPH Ky han - KL dang ki - LSTT LS tran
thau thau
27/9 KBNN 3 800 1550 1000 9.8
27/9 KBNN 2 610 1510 2000 9.6
21/9 KBNN 3 500 1350 1500 9.7
21/9 KBNN 2 250 1100 1500 9.45
26/9 NHCSXH 2 0 250 1000 0
26/9 NHCSXH 5 0 50 500 0
26/9 NHCSXH 3 0 50 1000 0
19/9 NHCSXH 2 0 50 1000 0
19/9 NHCSXH 3 0 250 1000 0
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19/9 NHCSXH 5 0 50 500 10

28/9 VDB 2 0 0 1000 0

28/9 VDB 3 0 400 1000 0

28/9 VDB 5 0 200 1000

28/9 VDB 10 500 550 1000 9.6
Nguon.: HNX

Bang 2: Giao dich thong thudng trén HNX

GT giao

Ki han dich

Ngay Ma con lai Coupon KL Gia Lgi suat (ty dong)

(%)

28/9 VBS112048 3 11,20 5.000.000 98.448 11,86 515

28/9 TD1114053 2 12,28 1.520.000 104.582 9,55 160

27/9 TB1013040 1 11,25 2.000.000 101.131 9,10 211

27/9 TB1015055 3 10,30 4.000.000 100.613 10,00 412

27/9 TD1114049 2 12,34 200 104.308 9,60 21

27/9 TD1114020 2 11,00 2.000.000 101.85 9,45 217

27/9 TD1114053 2 12,28 2000.000 104.516 9,60 105

26/9 VDB111063 2 12,19 1.000.000 104.687 9,70 114

26/9 TD1215033 3 9,10 3.000.000 99.233 9,40 308

26/9 TB1013040 1 11,25 4.000.000 101.23 8,94 422

25/9 TB1013051 1 10,08 600 100.949 8,59 62

25/9 TB1013047 1 10,90 1.000.000 101.413 8,61 105

25/9 TD1013049 1 10,60 800 101.286 8,59 83

25/9 VDB111018 9 11,50 2.700.000 108.12 10,00 311

25/9 TD1114020 2 11,00 1.000.000 101.856 9,45 108

24/9 TD1114049 2 12,34 200 104.665 9,40 21

24/9 TD1114005 2 11,10 2.000.000 101.201 10,00 217

24/9 VDB111063 2 12,19 1.000.000 104.655 9,72 114

24/9 TD1215033 3 9,10 3.000.000 99.188 9,42 307

21/9 TD1015056 3 10,40 3.673.756 100.613 10,10 378

21/9 TB1015055 3 10,30 8.597.832 100.383 10,10 882

21/9 TD1217037 5 9,40 4.000.000 97.754 10,00 405

21/9 TD1217040 5 9,80 2.000.000 99.193 10,00 202
4 MBS Vietnam: 98 Nguy Nhu Kon Tum, Sales & Client Trading
Thanh Xuan, Hanoi, Vietnam Tran Thi Hue Phuong
Website: www.mbs.com.vn E: Phuong.TranThiHue@mbs.com.vn

Bloomberg: MBSV<GO>



CHUNG KHOAN MB

MB SECURITIES (MBS)

ThanglLong Tower, 98 Nguy Nhu Kon Tum
Thanh ¥uan District, Hanoi, Vietnam

T: +84.4 3726 2600 - Fax: +84.4 3726 2601

Thi truong trai phiéu khu vuc

21/9 TB1013040 1 11,25 2.000.000 101.399 8,70 211
20/9 VDB111058 4 12,25 1.420.000 107.541 9,90 152
20/9 TP4A0706 9 9,25 1.000.000 95.752 10,00 101
20/9 TD1114005 2 11,10 2.000.000 102.268 9,15 219
20/9 TD1116026 4 13,20 900 110.157 9,70 103
20/9 CPB0813005 1 8,50 4.140.000 99.912 8,54 437
19/9 TD1114039 2 12,30 1.000.000 104.623 9,25 107
19/9 TD1114045 12,30 2.000.000 104.565 9,35 214
18/9 VDB110029 11,60 1.000.000 108.733 9,90 112
18/9 TD1214030 2 8,80 1.000.000 99.232 9,25 101
18/9 | QHD0919008 7 9,20 2.000.000 95.787 10,07 196
18/9 VDB111058 4 12,25 1.120.000 107.123 10,01 133
19/9 TD1116026 4 13,20 600 109.667 9,86 68
17/9 TD1116026 4 13,20 2.000.000 109.546 9,90 228
17/9 TD1217002 5 12,15 540 108.568 9,60 63
17/9 TD1217036 5 10,80 1.694.444 103.499 9,78 183
17/9 CPB071245 0 8,65 1.500.000 98.6 14,23 157
17/9 TP4A0706 4 9,25 1.000.000 92.393 10,64 97
14/9 TD1215001 3 12,10 1.000.000 105.41 9,35 113
14/9 VDB110024 8 11,50 800 108.229 9,90 89
14/9 TD1217036 5 10,80 400 104.258 9,57 43
Nguon: HNX

Bang 3: Lgi suat trai phiéu chinh phi (%) thang 9 nam 2012

iN 2N 3N 5N 7N 10N
USA 0.2637 0.3562 0.6762 1.0841 1.6335
Singapore 1.4 0.41 1.4
Vietnam 8.9 10.5 9.486 9.792 10.1 10.5
Indonesia 5.426 6.168 5.593 5.752 5.952 6.168
Malaysia 2.991 3.482 3.071 3.263 3.395 3.482
Philippines 2.3225 5.0319 3.9231 4.8012 4.9192 5.0319
Japan 0.098 0.812 0.098 0.217 0.451 0.812
China 2.65 3.37 2.92 3.06 3.23 3.37
Thailand 3 3.348 3.098 3.194 3.281 3.348
Hong Kong 0.206 0.692 0.192 0.289 0.396 0.692

Ngudn: Bloomberg
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Hinh 6: VN CDS 5 nam
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Hinh 7: Lgi suat trai phiéu 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 tuén, tap trung vao cac van dé cua thi trudng trai phiéu Viét Nam. Trong bdo
c4o nay, ching tdi gan két cac théng tin kinh t& vi mé va su thay déi cua thi truGng tién té vai thi trudng trai phi€u.
Binh luan dugc viét bgi Tran Thi Thanh Thao (Thac s¥, Deakin University, Uc). MBS phat hanh bdo cdo nay, nhung
nhitng sai st néu cd thudc vé tac gia. Chlng tdi cdm an khach hang da doc va guri phan hdi vé cac san pham cua
ching toi.

KHOI NGHIEN CcUU

Ching tdi cung c&p cac nghién cdiu kinh t& va c6 phiéu. B6 phan nghién cliu kinh t& dua ra cac bdo cao dinh ky vé
céc van dé kinh t& vi md, chinh sach tién té va thi trudng trdi phiéu. B phan ngién ctu ¢d phiéu chiju trdch nhiém
cac bao cdo vé cong ty niém yét, bao cado cong ty tiém ndng va bao cdo nganh. Khdi Nghién Clu cling dua ra cac
binh ludn va nhan dinh vé thi trudng thong qua ban tin la The Investor Daily

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap vao nam 2000. MBS la mét trong nhitng cong ty chirng khoan dau tién tai Viét Nam. MBS cung cap
cac dich vu bao gom: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
trudng von. Vi trén 400 nhan vién lam viéc tai cac van phong Ha Noi, H6 Chi Minh, Hai Phong va cac vung chién
lugc khac. MBS hién la mot trong nhitng cong ty chiing khoan dugc biét tdi nhiéu nhat tai Viét nam. Khach hang cla
chiing t8i bao gom céc nha dau tu’ ca nhan va t8 chic, cac 8 chiic tai chinh va cac doanh nghiép. La thanh vién cta
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 quy MB
Capital. MBS ¢4 ngudn luc I6n vé con ngudi, tai chinh va c6ng nghé dé cé thé cung cip cho cac khach hang cac san
pham va dich vu phu hgp ma rét it cac cdng ty chlng khoan khac c6 thé& cung cap. TU khi dugc thanh I1ap, MBS da
dugc nhin nhan la:

e (Cbng ty moi gigi hang dau, dirng thr nhat vé thi phan mai gigi tir nam 2009;

e COng ty nghién cltu cd ti€ng noi trén thi trudng vdi doi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac
san pham nghién cru vé kinh t& va thi truéng chiing khoan; va

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

VAN PHONG

Tru sé Cong ty: Tang 5,6,7 Toa nha Thang Long Tower, 98 Nguy Nhu Kon Tum, Thanh Xuan, Ha Noi. Dién thoai:
+84(4) 3726 2600. Website: www.MBS.com.vn

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