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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 khéng chuyén
giao

NHCSXH: Ngén hang chinh sach xa
héi

NHNN: Ngan hang Nha Nudc

TCPH: T8 chlic phat hanh

MBS: Cong ty chitng khoan MB

USD: D6 la My

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

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

Tuan tir 1/2/2014 —18/2/2014
THI TRUONG TIEN TE

LAI SUAT

Thi trudng lién ngan hang kha am dam trong nira dau thang 2 do thanh khoan hé thong du thira.
MGt lugng I6n tién bi rut ra trudc Tét dd quay trd lai ngan hang thdng qua kénh huy déng. Nguon
cung 16n trong khi nhu cu thdp khién 13i sudt lién ngan hang lién tuc giam manh khoang 2 diém
phan trém & hau hét cdc ky han trong 2 tuan gan day. Cu thé, 13i suét xap xi 1,8% déi véi ky han
qua dém, 2% ddi vGi ky han mét tuan va 3,5-3,8% ddi véi ky han mét thang. Lai suat huy dong va
cho vay trén thi trudng I khong cé nhiéu bién dong trong 2 tuan dau thang 2.

Theo NHNN, téng trudng tin dung dén cudi thang 1 giam 0,5% so vdi cudi nam 2013. Do anh hudng
cla ky nghi Ié dai, hoat ddng san xuat kinh doanh chdm lai nén nhu ciu vay vén dau ndm chua
nhiéu. Tuy nhién, tin dung tang trudng thap trong hai nam vira qua cling khi€n cho qua trinh hoi
phuc kinh t€ cham lai. Theo d6, ngay tir dau nam chinh pha da ra nghi quyét s 17/NQ-CP chi dao
NHNN diéu chinh mat bang 18i sudt phu hgp va thuc hién viéc tdng du nd tin dung ngay tir dau ndm,
tranh tinh trang tap trung vao mot thdi diém. Pang chd y, theo NHNN, théng tu 02/2013/TT-NHNN
slra dGi s3p dugc ban hanh s& cho phép gilt nguyén nhém ng d6i vdi nhitng khoan vay t6t. Cu thé,
thdng tu 02 trudc khi stra dGi quy dinh néu mot khach hang ¢ nd xu thudc nhém 5 & mét ngén
hang thi tat ca cac khoan ng & ngan hang khac ciling bi xép vao nhém 5. Viéc chua ap dung quy
dinh nay trong ndm nay sé giam bdt ap luc tang ng xau cho ngan hang va doanh nghiép, gilp ngan
hang thich nghi dan vdi cac quy dinh ngay cang chat ché han vé phan loai ng trong théng tu’ 02.

Hién tai, 1ai suat huy dong doi véi ky han dugi 12 thang da thap han muc lam phat ky vong 7%
trong ndm 2014. Chi phi ddu vao khé gidm cling véi ng xau van & mifc cao khién cho cac ngan hang
gdp kho khan trong viéc giam I3i sudt dau ra. Theo d6, mat bang I8 sudt dudc ky vong sé tiép tuc

dn dinh trong thsi gian tai.

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

Thi trudng ngoai héi giao dich kém sbi dong trong hai tudan gan day do ngudn cung USD doi dao
trong khi cau ngoai té thap. Ty gid VND/USD lién ngan hang va ty gia tu do téng nhe trong tuan dau
thang 2 va sau dé giam dan vao gilta thang. NHNN da mua vao khoang 2 ty USD trong dip Tét vira
qua, dua trang thai du trit ngoai hdi rong dat 28 ty $ va néu tinh tdng thé thi dat trén 30 ty $. Ty
gid VND/USD dugc du kién s& 6n dinh trong thdi gian t6i do ciu USD phuc vu nhip khiu sau Tét
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con thip trong khi ngudn cung kha I16n do Iugng kiéu hdi chuyén vé dau ndm. Hién tai, ty gia
VND/USD tu do va chinh thifc trung binh [an lugt vao khoang 21.158 va 21.100.

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

Do thanh khoan do6i dao sau Tét, NHNN da hut rong mot lugng I16n von qua thi truGng mé va tin
phiéu dé tranh gay ap luc Ién lam phat. Khoang 60,5 nghin ty ddng dugc hdt rong qua nghiép vu
repos trén OMO trong nlra dau thang 2. Bén canh d6, NHNN da phat hanh mét lugng I6n tin phiéu
khoang 68,7 nghin ty dong trong 2 tuan gan day dé hut tién ra khdi hé théng. Trong khi d6, chi c6
973 ty dong tin phi€u dén ky dao han. Nhu vay, NHNN da huat rong khoang 128,3 nghin ty dong qua
tin phi€u va OMO trong hai tuan gan day. Ching t6i cho rang NHNN sé tiép tuc hdt rong qua OMO
va tin phi€u trong thdi gian tdi do thanh khoan doi dao trong khi nhu cau tin dung dau nam chua

Ccao.

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

THI TRUONG TRAI PHIEU

Thi trudng tréi phiu so cap ti€p tuc soi ddng trong nira dau thdng 2. Nhu cau mua TPCP van I6n
khi thanh khoan ngan hang dang rat doi dao. Ty I tring thau cua trai phi€éu KBNN va TPCPBL tang
manh so véi thang 1, [an Iugt vao khoang 93% va 76%. Theo do6, cé khoang 9,28 nghin ty dong
TPCP va 1,72 nghin ty dong TPCPBL dugc phdt hanh thanh cong trong nira dau Thang 2. Lgi suat
TPCP gidm nhe khoang 0,1-0,2 di€ém phan trdm so vdi thang 1, dao déng quanh mic 6,6-7% d6i véi
ky han 2-3 ndm va khoang 8% cho ky han 5 nam. Ching t6i cho rang Igi sudt TPCP s& giam nhe
trong ngén han do cau TPCP van 18n. Tuy nhién, khi tin dung téng trudng manh va thanh khoan hé
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théng ngan hang bét doi dao, KBNN c6 khd ndng sé& nadng mrc 13i sudt tring thau 1én dé hap dan

cac nha dau tu nham phat hanh thanh céng 400 nghin ty dong TPCP trong ndm nay.

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

Hinh 5: Gia tri TPCP hang thang nam 2014 (ty dong)
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Ngudn: MBS, Bloomberg
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
17/2/2014 91 3000 4.2 19/5/2014
17/2/2014 28 3000 2.8 17/3/2014
14/2/2014 91 4000 4.2 16/5/2014
14/2/2014 28 6000 3.08 14/3/2014
13/2/2014 91 1979 4.25 15/5/2014
13/2/2014 28 6000 3.5 13/3/2014
12/2/2014 91 5000 4.5 14/5/2014
12/2/2014 28 7000 3.8 12/3/2014
11/2/2014 91 2324 4.5 13/5/2014
11/2/2014 28 9000 3.95 11/3/2014
10/2/2014 91 1681 4.5 12/5/2014
10/2/2014 28 8000 4 10/3/2014
8/2/2014 91 1483 4.5 10/5/2014
8/2/2014 28 7000 4 8/3/2014
7/2/2014 91 3254 4.5 9/5/2014

Ngudn. 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
17/02/2014 VDB 3 Nam 700 7.75 700 2,850
17/02/2014 VDB 5 Nam 550 9 550 1,750
14/02/2014 NHCSXH 2 Nam 0 300 500
14/02/2014 NHCSXH 3 Nam 170 7.84 400 1,153
14/02/2014 NHCSXH 5 Nam 300 9 300 450
13/02/2014 KBNN 3 Nam 1,670 6.95 2,000 6,240
13/02/2014 KBNN 5 Nam 1,610 7.95 2,000 4,580
13/02/2014 KBNN 2 Nam 3,000 6.58 3,000 3,900
13/02/2014 KBNN 3 Nam 2,000 6.95 2,000 2,900
13/02/2014 KBNN 5 Nam 1,000 7.95 1,000 2,900
Ngudn.: HNX

Bang 3: Lich dau thau TPCP va TPCPBL trén HNX

Ngay PH TCPH Ky han Ki€u PH Loai TP KLchao Ngay md thau

thau
25/02/2014 | NHCSXH 3 Nam Lan dau TPCPBL 500 21/02/2014
25/02/2014 | NHCSXH 5 Nam Lan dau TPCPBL 500 21/02/2014
24/02/2014 | KBNN 2 N&m B& sung TPCP 3000 20/02/2014
24/02/2014 | KBNN 3 Nam B& sung TPCP 4000 20/02/2014
24/02/2014 | KBNN 5 Nam BO sung TPCP 3000 20/02/2014
Nguodn : HNX

Bang 4: Giao dich thong thudng trén HNX

Ngay Ky han Ma TP Gia Lgi suat KLGD GTGD
con lai
17/02/2014 1 TD1215035 104,192 6.05 300,000 33
17/02/2014 1 TD1214172 102,474 5.8499 500,000 52
17/02/2014 1 BvVDB13037 102,801 6.3504 500,000 56
17/02/2014 1 TD1215034 103,582 6.0497 500,000 55
17/02/2014 1 BVDB13037 102,117 7.0004 2,500,000 276
17/02/2014 1 TD1215035 104,192 6.05 500,000 55
14/02/2014 2 TB1015059 105,834 6.3003 300,000 33
14/02/2014 2 TD1315007 101,510 6.1997 500,000 52
14/02/2014 2 TD1116046 111,490 6.8502 500,000 60
14/02/2014 2 VDB111017 106,168 8.0102 2,500,000 266
14/02/2014 2 TD1316014 103,267 6.6499 1,000,000 111
13/02/2014 1 BVDB12190 102,667 6.9401 500,000 52
13/02/2014 1 VDB111061 103,844 6.9406 2,500,000 266
13/02/2014 1 TD1215035 104,224 6.0501 500,000 55

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn




*
Vietham .ms‘

Fixedincome
13/02/2014 1 TD1315001 102,276 5.7501 1,000,000 103
13/02/2014 1 BVDB12190 102,659 6.95 2,000,000 209
13/02/2014 2 TD1316018 100,267 6.8502 1,500,000 157
12/2/2014 1 TD1315003 102,275 5.9498 1,000,000 110
12/2/2014 2 TD1116046 111,306 6.9501 40,000 5
12/2/2014 2 TD1015064 104,927 7.0233 500,000 54
12/2/2014 2 TD1316018 100,202 6.8801 500,000 52
12/2/2014 2 TD1116026 110,343 7.9198 60,090 7
11/2/2014 2 TD1316018 100,050 6.9501 1,000,000 104
11/2/2014 2 TD1416061 100,159 6.7001 500,000 50
11/2/2014 2 TD1316012 103,428 6.72 500,000 52
11/2/2014 2 TD1416061 100,159 6.7001 500,000 50
11/2/2014 3 TD1318025 99,586 7.7999 1,000,000 105
10/2/2014 2 TD1316011 103,329 6.69 500,000 52
10/2/2014 2 TD1316013 103,327 6.7 1,000,000 111
10/2/2014 2 TB1015059 104,372 7.3003 1,000,000 109
10/2/2014 2 TD1316016 101,491 6.8302 1,000,000 107
10/2/2014 2 TD1116026 107,730 9.1699 60,090 7
7/2/2014 2 TD1316014 99,179 8.8308 160,000 17
7/2/2014 2 TD1315009 100,805 6.6599 500,000 51
7/2/2014 2 TD1316013 99,759 8.624 80,000 9
7/2/2014 2 TD1215133 104,787 6.5703 500,000 54
7/2/2014 3 VDB112008 110,062 8.3002 1,000,000 110
6/2/2014 2 TD1215001 105,350 6.04 500,000 53
6/2/2014 2 TD1316011 103,277 6.73 500,000 52
6/2/2014 2 TD1416061 100,111 6.7299 1,000,000 101
6/2/2014 5 TD1419081 100,375 8.1 1,000,000 101
Ngudn.: HNX
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Thi truong trai phiéu khu vuc

Bang 5: Ldi suat trai phi€u chinh phu (%) thang 2 2014

1N 2N 3N 5N 7N 10N
USA 0.3107 0.7043 1.5246 2.1663 2.7428
Singapore 2.45 1.38 2.45
Vietnam 5.95 6.7 7.05 7.95 8.867 9
Indonesia 6.803 8.614 7.513 7.921 8.417 8.614
Malaysia 3.031 4.126 3.255 3.694 3.914 4.126
Philippines 1.9545 4.3295 3.2159 4.2091 4.2841 4.3295
Japan 0.073 0.599 0.094 0.191 0.351 0.599
China 3.6 4.49 3.88 4.18 4.4 4.49
Hong Kong 0.21 2.24 0.61 1.258 1.727 2.24
Ngudn: Bloomberg
Hinh 6: VN CDS 5
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Ngudn: Bloomberg

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

San pham nay dugc phat hanh hang tuan, tip trung vao cac van dé clia thj trudng trai phiéu Viét Nam. Trong bao
céo nay, ching tdi gan két cac thong tin kinh t& vi md va su thay ddi cla thj truding tién té véi thi 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
gl phan hdi vé& cac san phdm cua ching ti.

TRUNG TAM NGHIEN cUU

Ching tdi cung cdp cac nghién ctiu kinh t& va cd phiéu. B phan nghién ciru kinh t& dua ra cac bao céo dinh ky vé
céc van dé kinh t& vi md, chinh sach tién té va thj trudng trai phiéu. B& phan nghién cru ¢6 phiéu chiu trach nhiém
cac bdo cao vé cong ty niém yét, bao cdo cong ty tiém nang va bao cao nganh. TT Nghién Clu cling dua ra cac
binh luan va nhan dinh vé thi truGng thong qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 1ap tir thang 5 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot
trong 5 c6ng ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu khdng ngling phat trién, MBS d3 trd thanh mét trong
nhiing cong ty chiing khoan hang dau Viét Nam cung cap cac dich vu bao gobm: méi gidi, nghién clfu va tu van dau
tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng vén. Mang IuGi chi nhanh va cac phong giao dich cla
MBS d& dudc md rong va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP. HCM, Hai Phong
va céac vung chién lugc khac. Khach hang clia MBS bao gdm cac nha dau tu cd nhan va t6 chic, cac t6 chirc 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), Céng ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va
Co6ng ty CP Viét R.E.M.A.X (Viet R.E.M), MBS cé ngudn luc I5n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung
cép cho Khach hang céac san pham va dich vu phu hgp ma rét it cdc cong ty chiing khoan khéc cé thé cung cAp.

MBS tu’ hao dugc nhin nhan la

e  CONng ty méi giGi hang dau, diing dau vé thi phan moi gigi tlr 2009;
Cong ty nghién clru cd ti€éng ndi trén thi trudng vai doi ngli chuyén gia phan tich cd kinh nghiém, cung cap cac
san pham nghién cfu vé kinh t& va thi trudng chiing khoan; va

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

MBS HOI SO

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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