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Thuat ngi viét tat

CDS: Hgp ddng bao hiém rui ro tin
dung

CP: Chinh Phu

HNX: S& giao dich chiing khoan Ha
Noi

GT: gia tri

KBNN: Kho Bac Nha Nudc

KL: Khéi lugng

LS: Lai sudt

NDF: Hgp dbng ki han khong chuyén
giao

NHCSXH: Ngén hang chinh sach xa
hoi

NHNN: Ngan hang Nha Nudc

TCPH: T8 chirc phat hanh

MBS: Cong ty chirng khoan MB

USD: B6 la My

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

VEC: Téng cbng ty Dau Tu Phat Trién
dudng cao t6c Viét Nam

Tuan tir 16/10 —31/10/2013
THI TRUONG TIEN TE

LAI SUAT

Lai suat lién ngan hang tang kha manh trong nira cudi thang 10 do mot s6 ngan hang I16n nhu VCB va
BIDV han ché& chao ngudn ra. Tuy nhién, tai thdi diém cudi thang, thanh khoan hé thdng dbi dao tré
lai, 1ai suat giam dan do ngu6n cung tang Ién va cau & mdc thap. Lai sudt qua dém cd ldc 1én t6i 5%
vao ngay 24-25/10 va giam dan trong nhirng ngay gan day. Hién tai, I3i suat 8 muic 3,2% doi véi ky
han qua dém, 3,5% d6i véi ky han mot tuan va 4,5% doi véi ky han mot thang. Lai suat lién ngan

hang c6 thé s& bién ddng nhe trong nhitng thang cudi ndm.

Tin dung tang trudng cham trong nhiing thang gan day. Dén cudi thang 10, tang trudng tin dung toan
hé thdng dat xap xi 6,48%, khdng cai thién nhiéu so vGi mirc 6,45% vao cudi thang 8. Nhu vy dé dat
dugc muc tiéu 12% cho ca nam thi ba thang cudi ndm tin dung phai téng khoang 5,55%. Mac du cac
ngan hang dang nd luc dua ra cac chuong trinh cho vay i sudt uu dai nhung khdng dé dé dat dugc
muc tiéu nay. DG vdi viéc x(r ly ng xau tai VAMC, Ca quan Hgp tac qudc té€ Nhat Ban (JICA) dang thao
ludn v&i BO Tai Chinh va du dinh dung 30 ty Yén Nhat (khoang 300 triéu USD) d& mua lai ng x&u tr
VAMC theo gia thi trudng. Su’ tham gia clia cac nha dau tu nudc ngoai s& gilip thic ddy nhanh hon

qua trinh x{r ly ng xau tai Viét Nam.

Chi s6 CPI thang 10 tdng nhe khoang 0,49% so vGi cung ky nam trudc va tang khoang 5,92% so VGi
dau ndm 2013. D& gilt lam phat § miic 7% trong ndm 2013, ching t6i cho rang 15 suat s& kho giam

thém trong thdi gian tdi.

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

Thi truGng ngoai hdi khdng co nhiéu bién dong trong nira cudi thang 10. Ty gia VND/USD giam nhe so
vdi gitra thang 10 do nhu ciu ngoai té thap trong khi ngudn cung ngoai t& & cac ngan hang van dang
doi dao. Trong ldc ty gid thap, NHNN da bt dau mua vao ngoai t& du trlr ¢ mirc 21.100 tr ngay
10/10. Tuy nhién, s6 lugng cu thé& ngoai t& NHNN mua vao khdng dudc céng bs. Ty gid VND/USD
dugc ky vong s& 8n dinh hodc tdng nhe do nhap siéu nhitng thang cudi ndm thudng téng Ién nhung s&
khong vuot qua 2% theo cam két cia NHNN. Hién tai, ty gia VND/USD tu do va chinh thdc lan lugt
vao khoang 21.120 va 21.109.

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

NHNN d3 thuc hién bom/h(t linh hoat trong nifa cudi thang 10 d& dam bao thanh khoan cho hé théng
ngan hang. Do l3i sudt lién ngan hang tang dot bién khi mot s6 ngan hang Ién han ché chao ngudn,
NHNN d& bom ra khoang 2,5 nghin ty déng qua OMO riéng trong ngay 24/10 dé bu ddp su thiéu hut
v6n tam thdi nay. Theo dé, 1ai sudt lién ngan hang da 8n dinh trd lai nhitng ngay gan day. Tinh riéng
ntra cudi thang 10, NHNN da hut rong khoang 532 ty dong qua thi trudng md. Lugng tin phiéu NHNN
phat hanh trong hai tudn qua chi bang 42% so vdi nira dau thang, xap xi 2,4 nghin ty déng. Trong khi
do, ¢ khoang 120 ty dong tin phi€u dén ky dao han. Nhu vay, NHNN da hdt rong khoang 2854 ty
ddng qua tin phiéu va OMO trong hai tudn qua. Trong diéu kién tin dung cé thé s& tdng nhanh vao
nhiing thang cubi ndm, ching t6i cho rang NHNN sé& han ché lugng tién hit vé qua OMO va tin phiéu

dé dam bao thanh khoan cho céc ngan hang.

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

THI TRUONG TRAI PHIEU

Thi trudng trai phi€u s6 cap kém s6i dong han trong hai tuan gan day. Ty € tring thau cla trai phi€u
KBNN va TPCPBL & murc thap lan Iugt vao khoang 78% va 20%. Theo dd, cé khoang 6,26 nghin ty
dong TPCP va 1,5 nghin ty dong TPCPBL dugc phat hanh thanh cong trong nlra cudi Thang 10. Nhu
vay, tr dau ndm td&i nay KBNN da phat hanh khoang 123,7 nghin ty déng TPCP va 36,8 nghin ty
TPCPBL. L3i suét trai phiéu KBNN kha 8n dinh so véi dau thang 10. Lgi sust dao ddng quanh mic 7,3-
7,6% dbi véi ky han 2-3 nam va khoang 8,5-9% cho cac ky han 5-10 nam. Trong diéu kién tin dung
tdng chadm nhu hién nay thi TPCP van 13 kénh dau tu’ an toan cho cac ngan hang. Theo dd, ching toi

cho réng ai suat trai phiéu sé tiép tuc di ngang va cdu TPCP 8n dinh trong nhitng thang cudi ndm.
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Hinh 4: Lgi suat trai phiéu CP (%)
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Ngudn: Bloomberg

Hinh 5: Gia tri TPCP hang thang nam 2013 (ty dong)
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Ngudn: MBS, Bloomberg

Thi truong mo trong nudc

Bang 1: Két qua dau thau tin phiéu NHNN

Ngay | Ky han (ngay) KL tring thau LSTT Ngay dao han
10/29/2013 91 20 4.5 1/28/2014
10/29/2013 56 0 0 12/24/2013
10/28/2013 91 49 4.5 1/27/2014
10/28/2013 56 0 0 12/23/2013
10/25/2013 91 0 0 1/24/2014
10/25/2013 56 0 0 12/20/2013
10/24/2013 91 297 45 1/23/2014
10/24/2013 56 0 0 12/19/2013
10/23/2013 91 297 45 1/22/2014
10/23/2013 56 0 0 12/18/2013
10/22/2013 91 494 4.5 1/21/2014
10/22/2013 56 0 0 12/17/2013
10/21/2013 91 0 0 1/20/2014
10/21/2013 56 0 0 12/16/2013
10/18/2013 91 791 4.5 1/17/2014
10/18/2013 56 0 0 12/13/2013
10/17/2013 91 494 4.5 1/16/2014
10/17/2013 56 0 0 12/12/2013
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Ngudn: Bloomberg

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

29/10/2013 KBNN 5 Nam 250 8.5 500 400
29/10/2013 KBNN 2 Nam 1750 7.25 2000 4460
29/10/2013 KBNN 10 Nam 66 8.89 1000 116
29/10/2013 KBNN 3 Nam 1000 7.6 1000 2301
25/10/2013 VDB 2 Nam 600 8.45 1000 1600
25/10/2013 VDB 5 Nam 0 0 500 0
25/10/2013 VDB 10 Nam 0 0 500 0
25/10/2013 VDB 3 Nam 100 8.6 1000 600
22/10/2013 KBNN 2 Nam 1900 7.2 2000 3460
22/10/2013 KBNN 5 Nam 300 8.45 500 500
22/10/2013 KBNN 3 Nam 1000 7.54 1000 3590
21/10/2013 VDB 2 Nam 800 8.45 1500 1250
21/10/2013 VDB 3 Nam 0 0 1500 900
21/10/2013 VDB 10 Nam 0 0 500 0
21/10/2013 VDB 5 Nam 0 0 500 0
18/10/2013 NHCSXH 3 Nam 0 0 300 600
18/10/2013 NHCSXH 5 Nam 0 0 200 200
Nguon: HNX

Bang 3: Lich dau thau TPCP va TPCPBL trén HNX

Ngay PH TCPH Ky han Kiéu PH Loai TP KL chao Ngay mé thau
thau
15/11/2013 KBNN 15 Nam B& sung TPCP 1500 13/11/2013
6/11/2013 VDB 10 Nam Lan dau TPCPBL 500 4/11/2013
6/11/2013 VDB 3 Nam Lan dau TPCPBL 1000 4/11/2013
6/11/2013 VDB 2 Nam Lan dau TPCPBL 1000 4/11/2013
6/11/2013 VDB 5 Nam Lan dau TPCPBL 500 4/11/2013
5/11/2013 NHCSXH 3 Nam Lan dau TPCPBL 300 1/11/2013
5/11/2013 NHCSXH 5 Nam Lan dau TPCPBL 200 1/11/2013
1/11/2013 VDB 10 Nam Lan dau TPCPBL 500 30/10/2013
1/11/2013 VDB 3 Nam Lan dau TPCPBL 1500 30/10/2013
1/11/2013 VDB 2 Nam Lan dau TPCPBL 1500 30/10/2013
Nguon.: HNX

Bang 4: Giao dich thong thu'dng trén HNX

Ngay Ky han Ma TP Gia Lgi suat KLGD GTGD
con lai

29/10/2013 2 TD1316012 102,179 7.5 1,000,000 108

29/10/2013 2 TD1316012 102,179 7.5 1,500,000 162

29/10/2013 2 TD1316012 102,179 7.5 500,000 54
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29/10/2013 3 BVDB13053 99,594 9.8858 800,000 84
29/10/2013 3  QHO071717 100,530 7.0001 2,000,000 210
29/10/2013 3 QHO071714 104,229 6.995 2,000,000 221
28/10/2013 2 TD1316012 102,494 7.35 1,500,000 163
28/10/2013 3 TD1217039 105,222 7.88 800,000 87
28/10/2013 3 TD1316018 98,526 7.6 500,000 50
28/10/2013 3 TD1116050 111,754 7.5501 500,000 58
28/10/2013 3 TD1316018 98,526 7.6 500,000 50
28/10/2013 33 TD1316017 98,121 7.5002 500,000 50
25/10/2013 3 TD1318022 102,746 8.3999 1,000,000 108
25/10/2013 3 BVDB13053 99,474 9.9206 800,000 84
25/10/2013 3 TD1316017 98,121 7.4998 1,000,000 101
25/10/2013 2 QHO071714 104,220 7.0001 2,000,000 220
24/10/2013 3 TD1315007 100,220 7.1497 500,000 51
24/10/2013 2 TB1015059 105,567 7.1001 500,000 53
24/10/2013 2 TD1315007 100,304 7.0999 500,000 51
24/10/2013 3  TD1217037 104,562 7.8501 500,000 54
24/10/2013 3 TD1217038 104,811 7.9001 500,000 54
23/10/2013 2 TD1315007 100,305 7.0999 500,000 51
23/10/2013 2 TD1316011 102,737 7.2001 500,000 55
23/10/2013 3 TD1217039 105,080 7.9299 800,000 87
23/10/2013 3 TD1318022 102,570 8.4499 1,000,000 108
23/10/2013 3 BVDB13053 96,381 10.8375 800,000 82
23/10/2013 3 TD1116040 111,004 7.5301 600,000 69
22/10/2013 2 TD1315007 100,255 7.13 500,000 51
22/10/2013 2 TD1315007 100,306 7.0998 500,000 51
22/10/2013 3  TD1217037 104,414 7.8999 500,000 54
22/10/2013 3 TD1217038 104,343 8.0501 500,000 54
22/10/2013 3 TD1318024 101,008 8.1001 200,000 21
21/10/2013 1 TD1215001 106,442 6.4502 200,000 23
21/10/2013 2 TD1315005 100,782 6.6999 500,000 52
21/10/2013 2 TD1315007 100,307 7.0998 1,000,000 101
21/10/2013 2 TD1315008 99,888 7.2602 666,666 67
21/10/2013 2 TD1315007 100,222 7.15 1,500,000 152
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18/10/2013 2 TD1316013 102,445 7.3001 500,000 54
18/10/2013 2 TD1215176 103,856 7.1498 500,000 56
18/10/2013 2 TD1316014 102,314 7.2801 500,000 54
18/10/2013 3 TD1316018 98,566 7.5801 500,000 50
18/10/2013 3 TD1316018 98,519 7.5999 500,000 50
18/10/2013 3 TD1316018 98,566 7.5801 1,000,000 100
17/10/2013 3 TD1315007 100,276 7.1203 1,000,000 101
17/10/2013 2 TD1315006 99,487 7.0002 500,000 51
17/10/2013 2 TD1215176 103,829 7.1699 500,000 56
17/10/2013 3 BVDB13053 96,163 10.9 800,000 81
Nguon.: HNX

Thi truong trai phiéu khu vuc

Bang 5: Lgi suat trai phi€u chinh pha (%) thang 10 nam 2013

1N 2N 3N 5N 7N 10N
USA 0.3127 0.5717 1.2632 1.8765 2.5034
Singapore 2.14 0.7 2.14
Vietnam 6.6 9.167 7.792 8.613 8.967 9.167
Indonesia 6.005 7.098 6.482 6.677 6.957 7.098
Malaysia 2.95 3.595 3.1 3.363 3.5 3.595
Philippines 0.4792 3.6292 2.3313 3.1979 3.4604 3.6292
Japan 0.082 0.614 0.124 0.204 0.367 0.614
China
Thailand 2.59 3.855 3.067 3.456 3.702 3.855
Hong Kong 0.218 1.868 0.44 0.942 1.328 1.868

Ngudn: Bloomberg

Hinh 6: VN CDS 5 nam

g0a
a00
400
200
a

T S N O e T O < R e T = R T o

222222988 20T oo

m A = = = pfo=s Y om s = m

m Y ®m 5 5 3 ooag o 2 0o H @5

s 0=z 3z Az nL o=z 9 = &

Ngudn: Bloomberg
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Hinh 7: Lgi suat trai phiéu phat hanh quéc té nam 2005 (%)
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Ngudn: Bloomberg
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SAN PHAM

San pham nay dugc phat hanh hang tuén, tip trung vao cac van dé clia thj trudng trai phiéu Viét Nam. Trong bao
c4o nay, ching tdi gan két cac thong tin kinh t& vi mé va su thay ddi cla thj trudng 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 hoéi vé cdc san phdm cua ching tai.

TRUNG TAM NGHIEN cUU

Ching tdi cung cdp céac nghién ctiu kinh té€ va cd phiéu. BS phan nghién ciru kinh t& dua ra cac béo céo dinh ky vé
céc van d@ kinh t& vi md, chinh sach tién t& va thi trudng trai phiéu. B phan ngién cltu cd phiéu chiu trach nhiém
cac bao cdo vé cong ty niém yét, bdo 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 a The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la
mot trong 5 cdng ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng ngling phét trién, MBS da trd thanh
mot trong nhitng cong ty chirng khoan hang dau Viét Nam cung cdp 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. Mang Iudi chi nhanh va cac phong
giao dich cia MBS da dugc md rong va hoat déng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP.
HCM, Hai Phong va cac viing chién ludc khac. Khach hang ciia MBS bao gdm cac nha dau tu c¢a nhéan va t6 chirc,
cac t6 chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm céc cdng ty thanh vién nhu: Céng ty CP
Quan ly Quy dau tu MB (MB Capital), Cong ty CP Bia 6¢c 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 cé ngudn luc I&n vé& con ngudi, tai chinh va cdng nghé dé cb
thé& cung cp cho Khach hang céc san phdm va dich vu phli hdp ma rét it cic cdng ty chiing khodn khac cé thé cung
cap.

MBS tu’ hao dugc nhin nhan la

Cong ty mdi giGi hang dau, diing dau vé thi phan moi gidi tor nam 2009;
Cong ty nghién cltu cd ti€ng ndi trén thi trudng véi doi ngli chuyén gia phan tich cd 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.

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
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