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Thuat ngif viét tat

CDS: Hgp ddng bao hiém rui ro tin dung
CP: Chinh Phu

HNX: S& giao dich chiing khoan Ha NGi
GT: gia tri

KBNN: Kho Bac Nha Nudc

KL: KhGi Iugng

LS: Lai sudt

NDF: Hgp dbng ki han khéng chuyén
giao

NHCSXH: Ngén hang chinh séch xa hoi
NHNN: Ngan hang Nha Nudc

TCPH: T6 chic phat hanh

MBS: Cong ty chirng khoan MB

USD: B0 la My

VCB: Ngan hang Ngoai Thuang

Tuantur1/1-17/1/2013
THI TRUONG TIEN TE

LAI SUAT

Thanh khoan hé thdng ngan hang da 8n dinh trd lai trong hai tudn qua. L3i suét lién ngan hang
gidm manh khoang 2-2,5 diém phan tr8m & hau hét cac ky han. Dang chd v, I3i sudt xap xi 3,5%-
4% d6i véi ky han qua dém, thap hon dang k& so véi miic 15%-16% ctia cling ky ndm ngoai. Lai
suat ky han mot tuan va mét thang lan lugt 6 mic 4%-4.5% va 5%-5.5%.

Méc du thanh khoan hé théng ngan hang van dang dbi ddo, mdt s6 ngan hang nhoé do chua thanh
todn dugc cac khoan ng cii hodc khdng cd tai khoan thé chdp nén dd khdng thé tiép tuc vay vén
trén thi truong II. Do do, hién tugng vugt tran 13i sudt huy dong ti€p tuc xuat hién. NHNN d3 ban
hanh Théng tu 01/2013/TT-NHNN nhdm slra d6i, b& sung cdc quy dinh vé hoat ddng cho vay, di
vay, mua ban co ky han gidy t§ cé gia gitfa cac t8 chiic tin dung (TCTD). Theo d6, cadc TCTD cd ng
qué han trén 10 ngady & cac TCTD khac van c6 thé di vay néu dugc théng dSc NHNN cap phép. Bén
canh dd, cac quy dinh vé viéc gia han khoan vay, diéu chinh ky han tra ng hodc chuyén nd qua han
cling d& dugc stra d8i nham tao diéu kién cho cac ngan hang nho khi vay trén thi trudng lién ngén

hang, qua dé giam ap Iuc thanh khoan ddi vdi nhitng ngan hang nay trong thdgi gian tai.

Ching téi cho rang, 1ai sudt lién ngan hang cd thé téng trd lai trong giai doan gidp Tét do nhu cau
thanh todn VND ting va ngudi dan rdt tién khoi hé théng nham phuc vu nhu cau tiéu dung trong dip
nghi |&. Tuy nhién, do thanh khoadn hé thdng ngan hang van con ddi dao cling vdi sifc mua sut giam
trong n&m nay, du béo i suat lién ngan hang s& khdng bi ddy 1én mdc cao nhu nhitng ndm trude.

Theo chiing tdi danh gid, su xuét hién ctia cdng ty quan ly tai san (VAMC) trong thdi gian tdi co thé
lam tang &p luc lam phat, khién NHNN kho c6 thé tiép tuc gidam cac mirc I5i sudt chd chdt. Tuy
nhién, néu van dé nd xau cd thé dugc giai quyét, VAMC cé thé danh ddu mét budc ngodt quan trong

trong qua trinh phuc hoi tang trudng tin dung cling nhu giai clru bat dong san.

Hinh 1: Lai suat lién ngan hang VND (%)
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Ngudn: MB
TY GIA VND/USD

Ty gid VND/USD tiép tuc &n dinh trong hai tudn qua. Tuyén b kiém soat gid vang cia NHNN khién
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VDB: Ngén hang phat trién Viét Nam

VEC: T6ng cdng ty Dau Tu Phat Trién
dudng cao tGc Viét Nam

thi trudng vang tréd nén am dam, nhiéu nha dau tu va ngudi dan da khong con hirng thu véi kénh
dau tu ndy. Hién tugng nhap lau vang do dé ciing khong con tiép dién, dan dén su' 6n dinh cla ty
gia. Bén canh do, do ty gia lién ngan hang hién dang ¢ mirc thap han mdc mua vao cia NHNN, cac
NHTM bat dau ban USD cho NHNN nhdm hudng mdc chénh éch, dong thdi téng thanh khoan VND
trong thai gian tdi. Hién tai, ty gia VND/USD tu do va chinh thirc déu dao dong quanh mirc 20.845.

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

Hoat dong trén thi trudng md dién ra sbi ndi trong hai tudn vira qua. Sau khi bom rong mdt Iugng
I6n tién vao hé thdng nhdm hd trg thanh khoan giai doan cudi ndm, NHNN d& bat dau hdt rong trd
lai do nhu cau thanh khoan cling d& giam. Trong hai tudn dau ndm 2013, NHNN d3 hdt rong téng
cdng 32,4 nghin ty dong qua thi trudng ma va tin phi€u. Theo do, khoang 24,8 nghin ty dong dugc
hat rong qua OMO va 25,3 nghin ty dong tin phi€u NHNN dugc phat hanh. Trong khi d6, cé khoang
17,6 nghin ty dong tin phi€u da dén ky dao han trong hai tuan qua.

Chuing t6i cho réng NHNN c6 thé s& bom rong trd lai trong thdi gian téi nhdm phuc vu nhu ciu thanh
khoan clia NHTM trong dip tét am lich, tuy nhién lugng tién bom vao sé thap hon so véi nhitng nam
trudc.

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

Sau nhiing phién giao dich s6i ddng thdi diém cudi ndm 2012, thi trudng trai phiéu sd cip da tram
I3ng trd lai trong hai tudn qua. Téng gid tri tring thau TPCP dat 4,95 nghin ty ddng, tuy nhién khdng
c6 phién d&u thau ndo ctia TPCPBL dién ra trong hai tudn qua. Ching tdi cho réng, nguyén nhan chu
y&u do k& hoach phét hanh tréi phiéu ndm 2013 van chua dugc khdi dong. Tuy nhién, do mirc tham
hut ngan sach cao trong ndm 2012 va nhu cau v6n danh cho qua trinh tai cd cau nén kinh t€, ap luc
phat hanh trdi phi€u trong nam tdi la rat I6n. KBNN da chinh thirc cong bd k€ hoach phat hanh TPCP
quy 1/2013 véi tng gia tri la 30 nghin ty déng. Theo chiing tdi danh gia, véi thi trudng vang kém
h&p dan, 13i sudt OMO da vé mufc 7% cung Vvéi vién canh kinh t& bat 6n, thi trudng trai phiéu co thé
tré thanh kénh dau tu phé bién trong ndm 2013 néu Igi suét trai phiéu tiép tuc dugc gitr 8 mdc 6n
dinh.

Hinh 4: Lgi suat trai phi€u 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 md trong nudc

Bang 1: Két qua dau thau tin phiéu NHNN
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. . Ky han KL tring Ngay dao
Ngay Phién . - LSTT
(ngay) thau han
17/1 21/2013 91 1875 6.5 18/4
17/1 21/2013 128 1642 7.2 25/5
16/1 19/2013 91 2000 6.5 17/4
16/1 19/2013 128 3825 7.2 24/4
11/1 15/2013 91 886 6.5 12/4
11/1 15/2013 128 1690 7.2 19/5
10/1 13/2013 91 2000 6.5 11/4
10/1 13/2013 128 3000 7.2 18/5
9/1 11/2013 91 994 6.5 10/4
9/1 11/2013 128 386 7.2 17/5
4/1 07/2013 28 2000 5 1/2
4/1 07/2013 56 991 6 1/3
4/1 07/2013 91 984 6.5 4/5
3/1 05/2013 28 1325 5 31/1
3/1 05/2013 56 495 6 28/2
3/1 05/2013 91 984 6.5 4/4
2/1 02/2013 28 199 5 30/1

Ngudn. SBV, Bloomberg

Thi truong trdi phiéu trong nudc

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

. . KL tring . 3 KL chao .
Ngay TCPH Ky han - KL dang ki - LSTT LS tran
thau thau
11/1 KBNN 2 2.000 9.170 2.000 8,44
11/1 KBNN 5 1.000 5.354 1.000 9,30
11/1 KBNN 3 1.950 6.935 2.000 8.65
Ngudn.: HNX
Bang 3: Giao dich thong thu'dng trén HNX
GT giao
Ki han dich
Ngay Ma con lai Coupon KL Gia Lgi suat (ty dong)
(%)
17/1 TD1116019 3 11,20 1.000.000 107.707 8,25 118
17/1 VDB111062 3 12,25 2.000.000 100.912 11,92 205
17/1 TD1215001 2 12,10 1.200.000 106.543 8,40 128
17/1 TD1215015 2 11,30 1.000.000 105.454 8,35 116
17/1 TD1217002 4 12,15 1.000.000 110.19 9,00 110
16/1 VDB112008 4 12,20 3.000.000 100.668 11,97 336
16/1 TD1214171 2 9,30 200 101.748 8,20 21
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8/1

8/1

8/1

TD1215001
TD1015044
QHD0813060
TD1114049
TD1114053
TD1214011
TD1116019
TD1217039
VDB111058
TD1020065
TD1114049
TD1114053
TD1214130
TD1116046
TD1114005
TD1214029
TD1214011
TD1214172
TD1214172
TD1121021
TB1013047
TD1020046
TD1116050
TD1114053
TD1217002
TD1217038
TD1215133
TD1116046
TB1015041
TD1015050

TD1215176

12,10
11,33
15,00
12,34
12,28
11,59
11,20

9,60
12,25
10,80
12,34
12,28

9,40
12,30
11,10
11,00
11,59

9,10

9,10
11,50
10,90
11,30
12,50
12,28
12,15

9,50

9,80
12,30
11,33
10,95

9,20

1.000.000 106.926 8,20 107
1.000.000 106.18 8,30 113

800 103.622 9,90 85
2.600.000 105.727 8,10 290
2.000.000 106.072 8,10 221

860 103.906 7,70 98
3.000.000 106.207 8,80 349
1.921.000 101.484 9,15 205
1.800.000 104.13 10,80 194
2.200.000 106.27 9,60 240
2.000.000 103.016 10,00 218
4.000.000 103.203 9,98 430
1.000.000 101.12 8,50 106
1.000.000 109.649 8,90 116
1.000.000 103.059 7,90 114
5.600.000 103.06 8,25 623
1.000.000 103.923 7,70 114
1.000.000 101.167 8,40 102
1.000.000 100.829 8,60 102
1.000.000 110.919 9,50 121
2.000.000 101.313 7,30 215
1.000.000 109.146 9,50 116
1.000.000 110.077 9,00 116
1.000.000 105.503 8,50 110

580 107.881 9,69 62
1.000.000 99.894 9,50 105
4.000.000 99.908 9,80 411
3.000.000 108.387 9,32 344
2.000.000 101.519 10,50 218
2.000.000 100.794 10,50 214
1.000.000 100.699 8,90 102
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8/1 TD1214171 1 9,30 1.000.000 100.937 8,70 102

8/1 TD1214030 1 8,80 800 94.973 12,76 80

7/1 TD1114049 1 12,34 400 104.27 9,15 44

7/1 TD1114045 1 12,30 2.000.000 104.468 8,86 222

7/1 TD1214130 1 9,40 2.000.000 100.636 8,86 210

7/1 TD1116019 3 11,20 1.000.000 105.556 9,05 116

7/1 TD1214131 1 9,60 1.000.000 98.677 10,41 101

4/1 TD1217002 4 12,15 2.000.000 109.207 9,30 242

4/1 TB1015059 2 10,40 4.000.000 100.31 10,21 415

4/1 TD1015044 2 11,33 2.000.000 102.083 10,24 218

4/1 TD1217038 4 9,50 1.000.000 92.898 11,60 98

4/1 TB1015041 2 11,33 2.000.000 101.372 10,57 218

3/1 TD1114005 1 11,10 2.000.000 100.665 10,37 222

3/1 VDB111058 3 12,25 2.980.000 119.688 6,18 366

2/1 TD1114005 1 11,10 2.000.000 102.827 8,20 226

2/1 TD1215001 2 12,10 1.000.000 105.804 8,85 117

2/1 TD1215176 2 9,20 1.000.000 99.843 9,25 101

2/1 TD1116019 3 11,20 2.000.000 105.436 9,10 231

2/1 TD1214172 1 9,10 1.000.000 100.17 8,99 101

Ngudn.: HNX
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Thi truong trai phiéu khu vuc

Bang 4: Ldi suat trai phi€u chinh phu (%) thang 9 nam 2012

iN 2N 3N 5N 7N 10N
USA - 0.2616 0.3908 0.7903 1.2853 1.8794
Singapore - 1.32 - 0.31 - 1.32
Vietnam 8.65 9.05 9.25 9.75 10.06 10.2
Indonesia 431 5.258 4,583 4.726 5.19 5.258
Malaysia 2.991 3.472 3.128 3.204 3.401 3.472
Philippines 0.9962 4.5 3.8288 3.9135 4.2538 45
Japan - 0.744 0.077 0.159 0.388 0.744
China 2.83 3.62 3.11 3.27 3.51 3.62
Thailand 2.77 3.682 2.912 3.227 - 3.682
Hong Kong 0.132 0.861 0.166 0.417 0.6 0.861

Nguon. Bloomberg
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Ngudn: Bloomberg

Hinh 7: Lgi suat trai phiéu phat hanh qudc té nam 2005 (%)
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MBS Vietnam: Toa nha MB, s6 3 Liéu
Giai, Ba Dinh, Hanoi, Vietnam
Website: www.mbs.com.vn
Bloomberg : MBSV<GO>

Institutional Client Services (ICS)

Nguyen Khac Kim

E: Kim.NguyenKhac@mbs.com.vn



MB SECURITIES {MES)

ME Building, 3 Lieu Giai, Ba Dinh Diskrick,
Harai, Yietnarm.,
Tel: +54 4 3726 2600 - Fax: +34 4 3726 2601

CHUNG KHOAN MB

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
c40 nay, ching tdi gan két cac théng tin kinh t& vi mé va su thay d6i cua thi trudng tién té véi thj trudng trai phiéu.
MBS phat hanh bao cdo nay, nhung nhiing sai sot néu cé thudc vé tac gia. Ching toi cdm on khach hang da doc va
gUi phan hoéi vé& cdc san phdm cua ching toi.

KHOI NGHIEN cUu

Ching tdi cung cdp céac nghién cliu kinh t& va c6 phiéu. B6 phan nghién ciu kinh t& dua ra cac bdo cao dinh ky vé
céc van dé kinh t& vi md, chinh sach tién té va thi trudng tréi phiéu. B phan ngién ctu ¢d phiéu chiju trach nhiém
cac bao cdo vé cong ty niém yét, bdo cao cong ty tiEm nang va bao cao nganh. Khéi Nghién Clu cling dua ra cac
binh luén va nhan dinh vé thi trudng thdng qua ban tin la The Investor Daily

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap vao ndm 2000. MBS la mét trong nhitng cong ty chirng khoan dau tién tai Viét Nam. MBS cung cdp
cac dich vu bao gom: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
trudng von. VGi 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 nhiing cong ty chirng khoan dugc biét t&i nhiéu nhat tai Viét nam. Khach hang cla
chiing t6i bao gom céc nha dau tu’ ¢ nhan va t8 chirc, cac t& chiic tai chinh va cac doanh nghiép. La thanh vién cla
tap doan MB bao gom Ngan hang MB, Cong ty dia 6c MB, Céng ty quan ly tai san MB va Cong ty quan ly quy MB
Capital. MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé& co thé cung cdp cho céac khach hang céc san
pham va dich vu pht hgp ma rét it cac cdng ty chiing khoan khac cé thé cung cép. TU khi dugc thanh 1ap, MBS d3
dugc nhin nhan la:

e  COng ty moi gidi hang dau, diing th( nhat vé thi phan moi gidi tir nam 2009;

e CONng ty nghién ctu cé ti€ng ndi trén thi truGng vai d6i 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.

VAN PHONG

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

Chi nhanh H6 Chi Minh: Tang 2, Toa nha Petro Viét Nam, 1-5 L& Duén, Quéan 1, H8 Chi Minh. Dién thoai: +84(8)

3910 6411.
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