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Thuat ngir viét tat

CDS: Hdp ddng bao hiém ri ro tin dung
CP: Chinh Phu

HNX: S& giao dich chiing khoan Ha Néi
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 Nugc

TCPH: T6 chirc phat hanh

MBS: Cong ty chirng khoan Thang Long
USD: B6 la My

VCB: Ngan hang Ngoai Thuang

VDB: Ngan hang phat trién Viét Nam

VEC: Téng cong ty Dau Tu Phat Trién
dudng cao toc Viét Nam

Tuan tur 18/5-1/6/2012
THI TRUONG TIEN TE

LAI SUAT

Lam phat thang 5 giam xudng con xap xi 8,34% so vGi cling ky nam trudc da tao diéu kién cho
NHNN gidm tiép cac mdc 15i sudt chl chét thém 1 diém % bao gém tréan |5i sudt huy ddng, 15i suét
tai chiét khau, 13i suat tai cap von, 1ai sudt cho vay dién tr lién ngan hang va lai suat thi trudng ma.
Viéc ha cac muc 3i suat diéu hanh trong khi thanh khoan hé théng dang du thira da dua 1ai suat
li&n ngan hang v& mdc thap ky luc trong vong nhiéu ndm trd lai ddy. Cu thé, I5i sudt & mic 1%-
1,5% doi véi ky han qua dém, 1%-2% d6i véi ky han mot tuan va 3%-4% doi véi ky han mot
thang. B4t chap xu hudng gidm cua I3i sudt, lugng tién huy dong tUr thi trudng dan cu van téng
trudng 5,42% trong 5 thang d&u ndm va ty trong tién gli & cac ky han dai trén tdng huy dong ting
Ién so vdi thdi diém dau ndm. Trong khi d6, tin dung chua thé ting manh do rét it doanh nghiép du
diéu kién ti€p can vdi ngudn von lai suat thdp ma cac ngan hang dang dua ra. Chi khi nao ng xau
clia doanh nghiép va hé thdng lién ngdn hang dugc xr ly thi tinh trang & dong vén mdi dugc khac
phuc. Hién tai, NHNN dang huéng ti phuong &n thanh I8p c6ng ty mua ban ng vdi tdng s6 ng mua
Ién t&i 100 ngan ty déng dé giai quyét van dé nay.

Méc du tran I8i sudt huy dong hién tai chi con 11%, chiing t6i cho rang néu lam phat dugc duy tri &
mUrc thdp nhu hién nay thi rat cé kha nang Iai sut s& tiép tuc dugc diéu chinh giam thém 1-2 diém

% trong thang tdi dé thdo g& kho khan cho doanh nghiép.

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

TY GIA VND/USD

Thi trudng ngoai héi kha 6n dinh trong ntra cudi thang 5. Ty gia VND/USD bién ddng khéng nhiéu
nhung khoang cach giifa 13i suat tién dong va USD bi thu hep trong thdi gian gan day cling phan
nao lam VND bj m&t gia nhe so vdi USD. Tai thdi diém cudi thang 5, ty gida VND/USD tu do va chinh
thirc dao déng quanh muc 20.870 va 20.877, tdng khoang 40 diém co ban so véi thdi diém cach
day 2 thang. TU d&u ndm tSi nay, NHNN van lién tuc mua vao ngoai té dé ting du trir ngoai héi
nham dam bao ty gia bién dong khong qua 3% trong nam nay.
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Hinh 2: Ty gi4 VND/USD
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HOAT PONG THI TRUONG MO’

Trong ntra cudi thang 5, NHNN da phat hanh khodng 9 ngan ty dong tin phiéu trong khi cé khoang
10 ngan ty dong tin phi€éu dao han. Khdi lugng tring thau tin phi€u gidam so vdi nlra dau thang va
I3i suat tin phiéu cling giam kha & tat ca cac ky han, dao dong quanh mirc 3,48% cho ky han 28
ngay, 6% cho ky han 91 ngay va 7,48% cho ky han 128 ngay. Nhu vay, NHNN da bam rong
khoang 1 ngan ty dong qua OMO va tin phi€u trong hai tuan gan day. Do thanh khoan ngan hang
dang du thira, tdng gia tri cac ngan hang dang vay trén thj trudng mé & mdic thap xap xi 1,5 ngan
ty dong. Ty Ié dang ky/chao thau cling chi dat mdc 29% mac du lai sudt OMO da giam xu6ng con
11%.

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

THI TRUO'NG TRAI PHIEU

Thi truding trai phiéu s cap hai tuan gan day dién bién sdi dong nhung ty 1é tring thau/chao thau
ctia TPCP dudi mic 100%, thdp hon nhiéu so véi nlra dau thang 5. Lgi sudt TPCP giam manh dugc
xem la nguyén nhan khién TP khdéng con thu hdt cadc ngan hang nhu trugc. Hién tai, Igi sudt tring
thau TP KBNN & cac ky han 2, 3, 5 va 10 ndm dao ddng quanh muc 8,9%-9,5% va cd thé s& tiép
tuc gidm trong thdi gian tGi khi NHNN ha ti€p cac mic 1ai suat diéu hanh xuéng thém 1-2%. Ciing
trong ntra cudi thang 5, NHCSXH va NHPTVN da phat hanh thanh cong lan lugt la 200 va 3100 ty
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dong TPCPBL trong phién dau thau ngay 22/5 va 25/5. Thi truGng trai phi€u sg cap dugc ky vong
s& bét sbi ddng trong thdi gian t6i do cdc NHTM tép trung day manh tin dung trén thj trudng dan

cu thay vi dau tu vao trai phiéu.

Hinh 4: Lgi suat trai phiéu CP (%)
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Hinh 5: Gia tri TPCP hang thang nam 2012 (ty dong)

18000 -
16000
14000
12000
10000 -
8000 -
6000 -
4000 -
2000 -
0 -

R

NN
¢ " NN NN & YWY
'\’é\ QQP Q\’Z} YQQ e@* 3\)0 3& yﬁg QQJQ Oé $§

mDao han

m phét hanh

N
N

Ngudn: MBS, Bloomberg

Thi truong trdi 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
29/5 KBNN 2 1100 4500 2000 8.9
29/5 KBNN 3 1350 6550 3000 9.1
29/5 KBNN 5 800 2200 3000 9.45
29/5 KBNN 10 500 2430 2000 9.5
25/5 VDB 3 2000 5750 2000 9.5
25/5 VDB 5 1100 3200 3000 9.8
22/5 NHCSXH 3 200 1350 500 10.0
22/5 NHCSXH 5 0 600 500 0
16/5 NHPTVN 5 800 2532 3000 9.8
16/5 NHPTVN 3 600 4100 2000 9.5
Ngudn.: HNX
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Bang 2: Giao dich thong thudng trén HNX

GT giao
Ki han dich
Ngay Ma con lai Coupon KL Gia Loi suat (ty dong)
(%)
31/5 VDB111002 2 11,30 3000000 102.524 9,50 23.3
31/5 TD1114049 2 12,34 200000 106.302 8,95 42.4
31/5 CP4A0502 5 9,15 440000 99.796 10,10 38.02
31/5 CP4A1002 5 9,18 400000 99.92 10,10 42.6
31/5 CP4A0402 5 9,99 400000 99.468 10,10 23.3
30/5 TD1215001 3 12,10 2.000.000 106.964 9,00 212.9
30/5 | CPB0813005 1 8,50 2.000.000 99.136 9,75 201.3
30/5 TB1013040 1 11,25 400 100.892 10,25 213.1
30/5 TD1114049 2 12,34 1.000.000 106.505 8,90 20.9
30/5 TD1013038 1 11,25 1.000.000 101.511 9,60 212.9
29/5 TD1217036 5 10,80 2.000.000 101.117 10,48 204.8
29/5 TD1215032 3 10,80 2.000.000 100.895 10,40 204.4
29/5 TD1214029 2 11,00 2.000.000 99.842 11,06 202.3
29/5 TB1013042 1 11,02 2.000.000 100.779 10,15 201.7
29/5 TD1114053 2 12,28 2.000.000 103.617 10,35 225.1
28/5 CPD071226 4 7,40 2.000.000 100.139 6,26 212.8
28/5 TD1116026 4 13,20 1.000.000 113.003 9,12 113.7
28/5 TD1116050 4 12,50 1.000.000 111.202 9,12 121.7
28/5 TD1114053 2 12,28 1.000.000 106.066 9,15 114.9
28/5 TD1114039 2 12,30 1.000.000 105.934 9,00 117.4
25/5 TB1013040 1 11,25 1.776.676 102.131 8,82 182.2
25/5 TD1214011 2 11,59 2.000.000 103.415 9,30 213.03
25/5 TD1114049 2 12,34 2.000.000 105.734 9,25 232.2
25/5 TD1013057 1 9,80 1.000.000 100.973 8,80 109.7
25/5 CPD071235 0 7,86 1.000.000 99.594 8,72 104.2
24/5 TB1015052 3 10,55 1.000.000 103.716 9,10 113.4
24/5 TD1116050 4 12,50 1.000.000 110.219 9,40 120.6
24/5 TD1114039 2 12,30 1.000.000 105.588 9,20 117.01
24/5 TD1114053 2 12,28 1.000.000 106.044 9,17 114.8
2‘}/5 VDB112008 5 12,20 2.000.000 108.065 9,95 222.6
Ngudn.: HNX
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Thi truong trai phiéu khu vuc

Bang 3: Lgi suat trai phi€u chinh phua (%) thang 6 nam 2012

iN 2N 3N 5N 7N 10N
USA 0.2892 0.4095 0.7734 1.1786 1.7448
Singapore 1.51 0.57 1.51
Vietnam 8.77 10.25 9.279 9.587 9.958 10.25
Indonesia 4.982 6.549 5.365 5.632 6.26 6.549
Malaysia 3.029 3.554 3.167 3.26 3.409 3.554
Philippines 2.8319 6.025 4.0615 5.1246 5.2269 6.025
Japan 0.105 0.852 0.101 0.218 0.476 0.852
China 2.2 3.37 2.52 2.67 3.16 3.37
Thailand 3.17 3.805 3.485 3.592 3.717 3.805
Hong Kong 0.189 1.057 0.356 0.526 0.737 1.057

Ngudn. Bloomberg

Hinh 6: VN CDS 5 nam
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Hinh 7: Lgi suat trai phi€u phat hanh qudc té nam 2005 (%)
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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
céo nay, chilng t6i gan két cac thong tin kinh t&€ vi m6 va su thay doi cla thi trudng tién té vdi thi trudng tréi phiéu.
Binh luan dugc viét bgi Tran Thi Thanh Thao (Thac s¥, Deakin University, Uc). MBS phat hanh bdo cdo nay, nhung
nhitng sai s6t néu cd thudc vé tac gia. Chlng tdi cdm dn khach hang da doc va guri phan hdi vé cac san pham cua
ching toi.

KHOI NGHIEN cUU

Ching tdi cung cdp cac nghién cliu 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 trach nhiém
cac bao cdo vé cong ty niém yét, bao cdo cong ty tiém ndng va bao cdo nganh. Khéi 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)

Pugc thanh 1&p vao nam 2000. MBS la mét trong nhitng céng ty chiing khoan dau tién tai Viét Nam. MBS cung cap
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
truGng von. Vi trén 400 nhan vién lam viéc tai cac van phong Ha NGi, H6 Chi Minh, Hai Phong va cac vung chién
lugc khac. MBS hién la mot trong nhiing céng ty chirng khoan dugc biét t&i nhiéu nhat tai Viét nam. Khach hang cla
chiing t8i bao gom céc nha dau tu’ ca nhan va t8 chic, cac t8 chiic tai chinh va cac doanh nghiép. La thanh vién cla
tap doan MB bao gom Ngéan hang MB, Cong ty dia 6c MB, Céng 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 phi hgp ma rét it cac cng ty chiing khodn khac cé thé cung cdp. TU khi dugc thanh 18p, MBS d3
dugc nhin nhan la:

e  CONng ty mdi gidi hang dau, ding th(r nhat vé thi phan mai gidi tir nam 2009;

e  COng ty nghién ctu cd tiéng ndi trén thi truGng vai doi ngli chuyén gia phan tich ¢ kinh nghiém, cung cap cac
san pham nghién cfu vé kinh t& va thi truéng 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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