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Lai suat diéu hanh

Lai suat Trudc Nay
Cd ban 9% 9%
Tai cap von 7%  6,5%
Tai chiét khau 5%  4,5%
Tran huy dong 6% 5,5%
L&i suat OMO 55% 5%

Thuat ngir viét tat

CDS: Hgp ddng bao hiém rdi 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

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

TCPH: T6 chifc phat hanh

VCB: Ngan hang Ngoai Thuang

VDB: Ngan hang phat trién Viét Nam

VEC: T6ng cong ty Dau Tu Phat Trién dudng

cao t6c Viét Nam

Tu#n tir 15/04/2015 — 31/04/2016
THI TRUONG TIEN TE

LAI SUAT

Lai sudt lién ngdn hang giam manh mac du NHNN da hat rong tién khoi hé théng ngan
hang. CPI thang 4 tang 0,33% so vodi thang trudc, ting 1,89% so vdi cung ky nam
truoc chu yéu do gia xang tang khién gia dich vu giao thong van tai tang manh.

L&i suét lién ngan hang giam khoang 0.7 dén 0.75 diém phan trdm & cic ky han qua dém dén mét
thang trong hai tuan gan day sau khi nhu cau thanh khoan tai cdc NHTM giam. Thanh khoan cla
hé th6ng ngan hang giam bdt cing thang thé hién qua muc I5i sust ky han qua dém dang c6 xu
hudng giam. Theo d9, Idi suat qua dém trong 2 tuan gan day duy tri 8 mic 2.3%, 1ai suat ky han
1 tuan giam xuéng muc 2.566%/nam va lai sudt moét thang & mdc 3.08%/nam.

MGt s6 ngan hang thuong mai I6n nhu VCB, BID va CTG cong bd diéu chinh giam 13di suat cho vay
dai han d&i v6i mét s& khach hang t6t xudng mic 10%. Hién, mat bang I3i sudt huy déng bang
VND phd bién & mdic 0,8-1%/ndm déi vai tién glri khdng ky han va cé ky han duGi 1 thang; 4,5-
5,4%/nam daéi vai tién gl co ky han tir 1 thang dén dudi 6 thang; 5,4-6,5%/nam doi vai tién gui
c6 ky han tir 6 thang dén du@i 12 thang; ky han trén 12 thang & mic 6,4-7,2%/nam. Lai suat huy
dbng bang USD: Hién nay I3i sudt huy déng USD ctia TCTD & mirc 0 %/nadm d6i véi tién glri cla ca
nhan va té chirc.

Ty gia tang nhe trong hai tuan vira qua. Ty gia trung tdm dugc NHNN cong bG hién dirng & muic
21,889 VND, tang nhe 40 VND so vdi 2 tuan trudc. Ty gia tai giao dich cac NHTM tdng nhe va
hién dirng & mirc 22,340 VND/USD.

Chi s6 gia tiéu dung ca nudc (CPI) thang 04/2016 tang 0.33% so Vi thang trudc va tang 1,89%
C6 8/11 nhém hang héda va dich vu chinh c6 mic CPI téng. Trong dé,
tang manh nhét 1a nhdm giao thong (tang 1,73%), ti€p theo [an Iugt 1a nha & va vat liéu xdy dung
(0,71%); thudc va dich vu y t€ (0,45%); gido duc (0,37%); d6 udng va thudc la (0,17%); thiét bi
va do dung gia dinh (0,1%); hang hda va dich vu khac (0,1%); may mac, mii nén, giay dép tang

so V@i clng ky nam trudc.

(0,05%). Theo xu hudng chung tir nay dén cudi ndm sé cd nhiéu yéu td tac dong dén CPI nhu gia
dich vu y t& cd thé diéu chinh thdng 7, gid dich vu gido duc tang tir thang 9, thdm chi, c6 kha
nang lam phat sé vugt mdc 5% ma Quoc hoi dé ra.

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

Ty gid VND/USD c6 xu hudng giiF 6n dinh trong vai thang trd lai diy sau khi NHNN 3p
dung chinh sach diéu hanh ty gia moi. Cac NHTM duy tri ty gia mua va ban VND/USD &
trang thai binh thuong.

Ap Iuc 1&n ty gid VND/USD trong ngén han van gilf & mirc thdp méc du USD index d3 ting trd lai
trén thi trudng toan cau sau khi cham nguGng thap nhat trong vong 16 thang trd lai day tai mdc
92.4 diém. Bén canh do, Viét Nam tiép tuc xudt siéu trg lai trong thang 4 2016 véi mirc xust siéu
13 100 triéu USD ciing 13 mdt nhan t8 quan trong hd trg cho sur n dinh clia VND.

Ty gia VND/USD lién ngan hang va tu do tang khoang 30 VND trong hai tuan gan day va giao dich
& trang théi giao dich binh thudng. Ty gid VND/USD trén thi trudng tu do gitr 6n dinh trong hai
tuan gan day, ding & muc 22,310. Hién tai, ty gid lién ngan hang giao doéng quanh muc 22,314.
Ap luc téng ty gia trong ngdn han da giam khi dong USD dang trong xu hudng giam gia trudc

dong thai tri hoan tang I3i suat ciia FED va nhu cau dau nam giam.
Ty gid trung tam dugc NHNN cong bd hién diing & mirc 21,898 VND/USD. Ty gia giao dich tai cac

NHTM hién dng & mirc 22,340 VNB/USD tang nhe so vGi mirc hai tuan trudc. Ching téi danh gia
NHNN dang hudng téi muc tiéu diéu hanh ty gia theo cd ché tha néi cd kiém soat.

Hinh 2: Ty gia VND/USD
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HOAT PONG THI TRUONG M&

NHNN hit tién ra khoi hé théng ngan hang thong qua nghiép vu repo tir cudi thang 4
2016 dén nay.

Khdi lugng tién dugc bom va hat qua nghiép vu repo trén OMO lan lugt la 5,430 ty VND va 24,509
ty VND. Ciing trong khoang thdi gian nay, NHNN d& khoéng phat hanh tin phiéu dé hdt tién vé va
cling khong c6 tin phi€u dao han. Nhu vay, NHNN da hat rong khoang 19,079 ty dong qua repos.
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Hinh 3: Lugng tién bom rong qua nghiép vu repo trén OMO (nghin ty dong)
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Ngudn: MB & Bloomberg

THI TRUONG TRAI PHIEU

Thi trudong TPCP va TPCP bao linh van kha séi déng trong 2 tudn gin diy khi nhu ciu
trai phiéu chinh phu tai cac NHTM tiép tuc duy tri 6 mirc kha cao. Ty I€ tring thiu trai
phiéu tang so vdi hai tudn trudc va dat mirc 93%. Riéng tai ky han 5 nam ty Ié tring
thau thanh céng la 100%.

Nhu cadu mua TPCP dugc duy tri 8 mirc cao vdi ty |é tring thau do cac NHTM uu tién mua vao trai
phi€éu Chinh Pha khi ky vong 3i suat s€ giam trong thdi gian tdi. Theo d6, cé khoang 17,680 ty
dong TPCP va TPCP bao lanh dugc phat hanh thanh cdng trong hai tuan gan day. Ty I€ tring thau
da tang tir 88.9% trong nira cudi thang 4 1én mirc 93% trong nura dau thang 5. Trong do6, TPCP ky
han 5 nam cd khdi lugng tring thau cao nhat dat mdc 13,000 ty VND. Ching t6i danh gia thi
trudng trai phi€u s€ ha nhiét trong thai gian téi khi nhu cau tang trudng tin dung tang lén.

Lgi suat TPCP ti€p tuc giam nhe trong 2 tuan vira qua. Lgi suat TPCP ky han 2 ndm di'ng 6 mufc
5.056%; Lgi suat TPCP ky han 5 nam va 10 nam di'ng & muc 6.292% va 7 %.

hinh 4: Lgi suat trai phiéu CP (%)
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Thi truong md trong nudc

Bang 1: Két qua dau thau tin phiéu NHNN trong thang 11 2015

Ngay Ky han (ngay) KL triing thau LSTT Ngay dao han

11/19/2015 14 7892 3 12/03/2015
11/13/2015 14 9000 3 11/27/2015
11/06/2015 14 7843 3 11/20/2015
11/05/2015 14 10000 2.39 11/19/2015

Ngudn: Bloomberg

Thi truong trai phiéu trong nudc

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

Ky han SO phién KL chao thau KL dang ky KL tring Lgi suat
thau tring thau
3 1 3,000 5,518 2,917 5.50-5.50
5 2 13,000 47,660 13,000 6.29-6.36
10 1 1,000 300 - -
15 1 2,000 1,761 1,761 7.65-7.65
Ngudn.: HNX
Bang 3: Lich dau thau TPCP va TPCPBL trén HNX
Ngay PH TCPH Ky han Ki€u PH Loai TP KL chao Ngay md thau
thau
12/5/2016 KBNN 5 Lan dau TPCP 6,000 11/5/2016
12/5/2016 KBNN 15 B& sung TPCP 2,000 11/5/2016
5/5/2016 KBNN 10 B& sung TPCP 1,000 4/5/2016
5/5/2016 KBNN 5 Lan dau TPCP 4,000 4/5/2016
5/5/2016 KBNN 3 B8 sung TPCP 3,000 4/5/2016
Nguon.: HNX
Thi truong trai phiéu khu vuc chdu &
Bang 5: Lgi suat trai phi€u chinh phua (%) thang 6 2015
1N 2N 3N 5N 7N 10N
Vietnam 4.92 5.563 5.563 6.378 6.725 7.012
Thailand 1.384 1.4 1.4 1.494 1.591 1.795
Malaysia 2.756 3.281 3.281 3.487 3.794 3.901
Japan -0.263 -0.225 -0.225 -0.195 -0.182 -0.075
China 2.32 2.58 2.58 2.76 2.96 2.92

Ngubdn: Bloomberg



CHUNG KHOAN MB

am
450
400
350
300
250
200
150
100 -
50 -

9T-1eN-£T
97-Ue(-€2
ST-NON-ET
§1-das-€2
ST-In(-€2
ST-Aen-£7
ST-1eW-£2
ST-Ue(-€2
HT-AON-€Z
pT-dos-£2
pT-INC-€2
pT-Ae-€C
bT-1eW-€2
pT-ue-€¢
€1-NON-EC
€1-dos-€Z
€T-IN-€2
€T-Aen-€2
€T-1BW-£T
€T-UR[-ET
TI-MON-EC
z1-dos-€z
Tr-Inc-€2
T1-Aen-€2
TT-IeW-ET
TT-Ue(-€7

Indonesia

Vietnam

Ngudn: Bloomberg

N O N T MmN

ST-P0
ST-Ing

§T-1dy
§T-uer
¥1-P0
$T-INC

pT-1dy
pT-ueg
€1-00
€1-InC

€1-1dy
€T-uep
100
zr-Ing

¢T-1dy
2T-uer

VN CDS 5 n

Hinh 6

etnam
ncome

V

Fixed

t trai phiéu phat hanh qudc té 2005 (%)

gi sua

Lo

Hinh 7

Ngudn: Bloomberg




*x

Vietnam .ms

Fixedincome

SAN PHAM

San pham nay dugc phét hanh hang tuén, tp trung vao cac van dé cla thi trudng trai phié€u Viét Nam. Trong bdo
c4o nay, ching t6i gan két cac thong tin kinh t& vi md va su thay ddi cua thi trudng tién té véi thi trudng tréi
phi€u. MBS phat hanh bao cdo nay, nhung nhitng sai sét néu cé thudc vé tac gia. Ching t6i cdm dn khach hang da
doc va gli phan hoi vé cac san phdm cuia chiing toi.

TRUNG TAM NGHIEN cUU

Ching t8i cung c&p cac nghién cltu kinh t& va c6 phiéu. B6 phan nghién cltu kinh t& dua ra cac bao cao dinh ky vé
céc van dé kinh t& vi md, chinh séch tién té va thi trudng trai phiéu. B6 phan nghién cfu c& phiéu chiu trach nhiém
cac bao cao vé cong ty niém yét, bdo cao cong ty tiém nang va bao cao nganh. TT Nghién Clu cling dua ra cac
binh ludn va nhan dinh vé thi truGng thdng qua ban tin la The Investor Daily.

CONG TY O PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh Iap tir thang 5 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mét
trong 5 cdng ty chithg khoan dau tién tai Viét Nam. Sau nhiéu khong ngimg phat trién, MBS d3 trd thanh mot
trong nhitng cong ty ching khoan hang dau Viét Nam cung cap cac dich vu bao gom: mdi gidi, nghién clru va tu
van dau tu, nghiép vu ngén hang dau tu, va cac nghiép vu thi truGng von. Mang IuGi chi nhanh va cac phong giao
dich ctia MBS d& dugc mé rong va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP. HCM,
Hai Phong va céc viing chién ludc khac. Khach hang ctia MBS bao gdm céc nha du tu' ca nhan va t8 chiic, cac t8
chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac céng ty thanh vién nhu: Cong 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 I6n v& con ngudi, tai chinh va cong nghé dé cé
thé& cung cip cho Khach hang céc san pham va dich vu phi hgp ma rét it cac cdng ty chiing khoan khac c6 thé
cung cap.

MBS tu’ hao dugdc nhin nhan la

Cong ty moi gidi hang dau, ding dau vé thi phan moi gigi tir 2009;
Cong ty nghién cliu co tiéng nadi trén thi trudng véi doi ngili chuyén gia phan tich ¢ kinh nghiém, cung cap cac
san pham nghién clru vé kinh t& va thi trudng chiing khoén; va

e Nha cung cap dang tin cdy cac dich vu vé nghi€p vu ngan hang dau tu cho cac cong ty quy mé vtra.

MBS HOI SO

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



