MB securities

www.mbs.com.vn - Bloomberg: MBSV<GO>

MBS, a member of MB Group

MB SECURITIES (MBS)

ThanglLong Tower, 98 Nguy Nhu Kon Tum
Thanh Xuan District, Hanoi, Viethnam

T: +84.4 3726 2600 - Fax: +84.4 3726 2601

Tran Thi Thanh Thao
Chuyén vién phan tich
T: +84 4 44568668

E:Thao.TranThiThanh@tls.vn

Thuat ngif viét tit

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 NudGc

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 tir 18/6 —30/6/2012
THI TRUONG TIEN TE

LAI SUAT

NHNN tiép tuc ha cac mic 18i sudt diéu hanh thém 1 diém phan trdm trong nlra cudi thang 6. L&i
suat OMO hién & muc 8%, |3i suat tai cdp von con 10%, lai suat tai chi€t khau 9% va lai sudt cho
vay qua dém trong thanh toan dién tir lién ngan hang 6 mic 11%. Viéc ha lai suat cho thdy NHNN
van dang ndi 1dng tién t&, san sang hd trg thanh khoadn cho cac ngan hang néu gép khoé khin vé huy
dong. Trong thdi gian nay, NHNN cling ban hanh théng tu 21 quy dinh hoat dong cho vay trén thi
trudng II, cdm cho vay do6i vai TCTD cé khoan ng qua han tir 10 ngay tré 1én va NHNN sé quy dinh
&i su&t lién ngan hang khi c6 dién bién bat thudng trén thi trudng ndy. Thong tu 21 cho thdy su can
thiép sdu hon ctia NHNN vao hoat ddng lién ngan hang nhdm 6n dinh 15i suét va thdc day tin dung
trong nhiing thang tdi. Lai sudt lién ngan hang tdng manh gitta thang 6 do mét s6 ngan hang I16n ¢
khoan tai cap von dao han khién lugng cung giam manh trong khi cdu 6 mirc cao. Tuy nhién, 13i suat
da giam trong nhiing ngay cudi thang khi lugng cung tang trd lai. Cu thé, 15i suit 6 mic 5%-6% dbi
vGi ky han qua dém, 5,5%-6,5% dGi vGi ky han mot tuan va 8,5%-9,5% ddi véi ky han mot thang.

Hién tai cac mirc 1ai suat trén ca thj trudng 1 va 2 dd & mic kha thap va nhiéu kha nang sé khong
giam manh nita do chinh phi muén duy tri mdc lam phat thdp trong ndm nay. Lai sudt huy déng
trung va dai han cling giam con khoang 12% thay vi mirc 14% nhu thdi gian trudc. Hién tugng canh

tranh 13i sudt huy dong trung va dai han khé xay ra do tién déng van déi dao.

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

Thi trudng ngoai hdi bi€én dong nhe trong hai tuan gan day. Cé luc, ty gia VND/USD giam do lai suat
VND trén thj trudng II tdng |én bat ngd khién mot s6 ngan hang ban USD dé& mua vao VND cho vay
hudng 13i sust. Tuy nhién, ty gid da nhanh chdng 6n dinh trg lai khi I3i sudt VND gidm. Hién tai, ty
gid VND/USD tu do va chinh thifc dao déng quanh mdrc 20.910 va 20.905, giam khoang 50 diém co
ban so vdi dau thang 6. Su tang/giam clia ty gia chi mang tinh ngan han va dugc ky vong s& khong
bién dong manh trong thai gian tai.
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Hinh 2: Ty gi4 VND/USD
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HOAT PONG THI TRUONG MO

Mot lugng tién kha I6n dugc bom rong qua thi truGng ma va tin phi€u trong hai tuan gan day.
Khong co tin phi€u nao phat hanh thanh cong trong khi cd han 8,7 ngan ty dong tin phi€u dao han.
Theo d6, NHNN d& bom rong tdng cdng khoang 8 ngan ty dong qua OMO va tin phiéu tir ngay 16
dén 30 thang 6. Do I3 sust OMO & mitc 8% van cao han I3i sudt lién ngan hang cung ky han, nhu
cau vay trén OMO gidm manh. Téng gia tri cdc ngdn hang dang vay trén thi trudng mé x&p xi 1
ngan ty dong, giam kha so vdi thang trudc. Ty 1€ dang ky/chao thau & mirc thap khoang 19%.

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

Lai suat lién ngan hang tang manh trong thang 6 khién cho cac ngan hang it quan tam han dén thi
trudng trai phiéu s cap bat chdp thanh khoan van du thira. Phién d&u thau tréi phiéu KBNN ky han
2 nam gan day that bai do Igi suat tring thau xuéng mirc 8,8%, thap haon nhiéu so véi ky vong cla
nha dau tu. Cac phién dau thau cia NHCSXH va VDB trong nura cudi thang 6 cling khong thanh cong
V@i ty 1€ tring thau 0%. Nhu vay, cd khoang 1,85 ngan ty dong TPCP va 3,1 ngan ty dong TPCPBL
dugc phat hanh thanh cong trong thang 6, thap hon nhiéu so véi khdi lugng tring thau trong thang
5. Chiing t6i cho rang thi trudng trai phiéu so cap ti€p tuc am dam trong thang tdi do khéi lugng trai
phi€u ddo han quy 3 & mic thap nhat trong nam. Dy bao Igi sudt trai phi€u sé duy tri & mirc thap
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nhu hién nay va khé gidm siu do i sudt lién ngan hang da ting 1én dang ké.

Hinh 4: Lgi suat trai phi€u CP (%)
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Hinh 5: Gia tri TPCP hang thang nam 2012 (ty dong)
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Thi truong trai phiéu trong nudc

Bang 1: Két qua dau thau TPCP gan day trén HNX

Ngay TCPH Ky han Kt tra:g KL dang ki Kt Chim LSTT LS tran
thau thau
28/6 KBNN 2 0 900 2000 8.8
28/6 KBNN 10 200 800 500 9.5
27/6 NHCSXH 3 500 1000 0
27/6 NHCSXH 5 300 1000 0
22/6 NHPTVN 3 1100 2000 0
22/6 NHPTVN 5 900 3000 0
21/6 KBNN 2 100 600 1000 9.2
21/6 KBNN 3 100 2200 2000 9.4
21/6 KBNN 5 200 3400 2000 9.55
20/6 NHCSXH 3 0 600 1500 0
20/6 NHCSXH 5 0 300 1500 0
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 Lgi suat (ty dong)
(%)
29/6 TD1214011 2 11,59 1.000.000 102.99 9,45 107
29/6 TD1215033 3 9,10 1.000.000 98.748 9,60 99
29/6 TD1114039 2 12,30 1.000.000 104.802 9,50 105
29/6 TD1215015 3 11,30 1.000.000 103.478 9,70 107
28/6 VDB110029 8 11,60 2.000.000 110.978 9,55 224
28/6 TD1217037 5 9,40 2.000.000 98.83 9,70 199
28/6 TD1215033 3 9,10 2.000.000 98.628 9,65 199
28/6 TD1215015 3 11,30 2.000.000 104.778 9,15 217
28/6 | QHB1013022 1 11,90 4.000.000 100.839 10,61 413
27/6 VDB111018 9 11,50 50 115.53 8,83 5.9
27/6 TD1114049 2 12,34 200 104.902 9,60 23.2
27/6 TD1215015 3 11,30 2.000.000 103.376 9,75 214
27/6 VDB112075 5 9,80 1.000.000 100.344 9,70 101
27/6 TB1013042 1 12,42 200 103.571 8,60 20.6
26/6 TD1217036 5 10,80 880 99.968 10,78 89.8
26/6 VDB110029 8 11,60 4.000.000 110.552 9,63 446
25/6 TB1013042 1 11,02 2.000.000 101.297 9,43 204
25/6 VDB112075 5 9,80 1.000.000 99.968 9,80 100
25/6 TB1013047 1 10,90 200 101.455 9,22 20
25/6 VDB111058 4 12,25 1.760.000 99.498 12,36 190
25/6 TD1215001 3 12,10 2.000.000 105.078 9,70 220
22/6 TB1013040 1 11,25 1.000.000 101.948 8,80 103
22/6 TD1217036 5 10,80 880 92.537 12,95 83
21/6 TD1116026 4 13,20 2.000.000 113.03 9,05 229
21/6 VDB111009 9 11,50 1.000.000 107.377 10,15 111
21/6 TD1113038 1 12,42 200 103.305 8,80 20
21/6 TD1113004 1 11,00 6.000.000 100.437 9,99 628
21/6 TB1015055 3 10,30 600 103.051 9,10 67
20/6 VDB111001 1 11,20 6.000.000 99.69 11,50 625
20/6 | CPB1013011 1 12,00 6.000.000 100.567 10,95 623
20/6 VDB112008 5 12,20 2.000.000 108.519 9,80 225
20/6 TD1217036 4 10,80 880 92.656 12,91 83
20/6 TB1015055 3 10,30 1.000.000 102.271 9,40 112
Nguon.: HNX
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Thi truong trai phiéu khu vuc

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

1N 2N 3N 5N 7N 10N
USA 0.3011 0.3962 0.6878 1.0405 1.5768
Singapore 1.58 0.42 1.58
Vietnam 9.614 10.05 9.7 9.775 9.883 10.05
Indonesia 4.823 6.233 5.222 5.469 5.909 6.233
Malaysia 2.963 3.516 3.076 3.208 3.39 3.516
Philippines 2.6558 5.8942 4 5.1019 5.159 5.8942
Japan 0.102 0.815 0.107 0.215 0.415 0.815
China 2.27 3.34 2.52 2.84 3.12 3.34
Thailand 3.14 3.489 3.228 3.337 3.413 3.489
Hong Kong 0.175 0.998 0.262 0.419 0.707 0.998

Nguon. Bloomberg

Hinh 6: VN CDS 5 nam
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Hinh 7: Lgi suat trai phiéu 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, chlng 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 cao nay, nhung
nhitng sai s6t néu cd thudc vé tac gia. Chlng tdi cdm on khach hang d& doc va gui phan hdi v& cac san phdm cla
ching toi.

KHOI NGHIEN cUU

Ching tdi cung cdp cac nghién ctiu 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 tréi phiu. B phan ngién c(fu ¢6 phiéu chiu trach nhiém
cac bao cdo vé cong ty niém yét, bao cdo cong ty tiém nang va bao cao nganh. Khéi Nghién Clru 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
trudng von. Vi 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 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 td chiic, cac 8 chiic tai chinh va cac doanh nghiép. La thanh vién cta
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 ¢4 ngudn luc I6n vé con ngudi, tai chinh va c6ng nghé dé cé thé cung cép cho cac khach hang cac san
pham va dich vu pht hgp ma rét it cac cng ty chiing khodn khac cd thé cung cép. T khi dugc thanh 18p, MBS d3
dugc nhin nhan la:

e (Cbng ty mai gigi hang dau, dirng thr nhat vé thi phan mai gigi tir nam 2009;

e COng ty nghién cltu cd ti€ng noi trén thi trudng vdi doi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac
san pham nghién cfu vé kinh t& va thi trudng chiing khoan; va

¢ Nha cung cap dang tin cdy 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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