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L3i suat diéu hanh

Lai sudt Trudc Nay
Cd ban 9% 9%
Tai cap von 7%  6,5%
Tai chiét khau 5% 4,5%
Tran huy dong 6% 5,5%
Lai suat OMO 5% 4,75

Thuat ngir viét tat

'DS: Hgp ddng bao hiém rti ro tin dung
HNX: S& giao dich chirng khoan HN
GT: gia tri

KBNN: Kho Bac Nha Nudc

KL: Khéi lugng

LS: Lai sudt

)F: Hgp ddng ki han khong chuyén giao
NHCSXH: Ngan hang chinh sach xa hoi
NHNN: Ngan hang Nha NudGc

TCPH: T6 chirc phat hanh

VCB: Ngén hang Ngoai Thugng

VDB: Ngan hang phét trién Viét Nam

Tong cong ty Dau Tu Phat Trién duding

cao téc Viét Nam

Tuén tir 1/6/2018 —15/6/2018
THI TRUONG TIEN TE

LAI SUAT

Tur ngay 1-15.6, /i sudt lién ngdn hang tang nhe so vdi hai tudn truoc, gilr 6 mirc trung binh
1.43, 1.53, 1.64, 1.81%/nam voi ky han qua dém, 1 tuin, 2 tuin va 1 thang (tang 0.09, 0.09,
0.08, va 0.05%). T ngdy 1-15/6, ty gia VND/USD tiang 8 dong xudng trung binh 22,599 so
vai hai tudn trudc trong khi ty gia ban & VCB tang 24 dong Ién 22850. Trén kénh tin phiéu,
NHNN tang luong bom rong 1én hon 40272 ty dong (phat hanh tin phiéu 7017 ty déong trong
khi tin phiéu dao han dat 47290 ty dong) trong khi trén kénh OMO.

TU ngay 1-15.6, 13i suat lién ngan hang tang nhe so vdi hai tuan trudc, gilt 8 mirc trung binh 1.43, 1.53,
1.64, 1.81%/nam vai ky han qua dém, 1 tuan, 2 tuan va 1 thang (tang 0.09, 0.09, 0.08, va 0.05%).
Thanh khoan van doi dao tuy c6 cd bat dau cd xu hudng céng thang trong thdi gian gan day, tuy nhién
chiing tdi cho rdng muc dd cdng thdng s& khéng tao nhiéu 4p Iuc Ién 13i suét lién ngdn hang. Ching tdi

ti€p tuc cho rang thanh khoan sé& déi dao trong ngan han.

TU ngay 1-15/6, ty gia VND/USD tdng 8 dong xudng trung binh 22,599 so vdi hai tuan trudc trong khi ty
gia ban @ VCB tang 24 dong Ién 22850. Chi s¢ USD ICE da tang nhe tir 93.5 Ién 94.8. Xét yéu td trong
nudc thi cac dau hiéu kinh t& nhu can can thanh toan, du trit ngoai hdi va thing du xudt khau 1a yéu t&
hd trg dong VND. Tuy nhién FED vira ting I3i suat Ién 1.75-2% khién déng USD cé ddng luc ting gia
manh clng vdi nhiéu dau hiéu tich cuc tir kinh t€ nhung ching t6i cho rdng trong ngdn han ty gia
VND/USD kho tang manh.

TU ngay 1-15/6/2018, trén kénh tin phi€u, NHNN tdng lugng bom rong Ién hon 40272 ty dong (phat
hanh tin phi€u 7017 ty dong trong khi tin phi€u dao han dat 47290 ty dong) trong khi trén kénh OMO,
NHNN khdng thuc hién giao dich nao. Mac du, NHNN lai quay trg lai bdm rong trong thdi gian nay tuy
nhién ching t6i cho réng day la diéu tiét tdrc thdi cho hé thng va chiing toi tiép tuc duy tri quan diém vé

hoat dong hut rong ca NHNN trong thai gian tGi.

Dai vai 1ai sudt tién guri, mot s6 ngén hang ti€p tuc giam 13i sudt huy ddng dac biét la 6 cac ky han ngan
(3-6 thang) nhu Eximbank, BIDV, Vietinbank, LienVietpostbank... dao dong 4.4-5.8%/nam trong khi dé
ky han dai dao déng trong 6.8-7.5%. L&i sut cho vay hién nay phé bién khoang 6-9%/ndm déi véi ngan
han, trung-dai han khoang 9-11%/nam; ddi véi khach hang c6 tinh hinh tai chinh lanh manh, cé muc tin

nhiém cao, 13i sudt cho vay ngan han chi khoang 4-5%/nam.

CPI thang 5 tang 0.55% so vdi thang trudc, tang cao nhat trong 6 nam (tir 2012) trd lai day, tang 3.86%
so V@i cung ky nam trudc, tdng 1.61% so vdi thang 12 nam trude. CPI binh quéan 5 thang dau ndm 2018
so vdi cung ky nam trudc tang 3.01%. So vGi thang trudc, trong 11 nhdm hang hda va dich vu chinh c6 9
nhém hang téng gid. Cu thé, nhdm giao thdng c6 mdc ting cao nhét, ting 1.72%; hang &n va dich vu &n
udng tang 0,88%; nha &, dién nudc va vat liéu xay dung tang 0.34%; thiét bi va d6 dung gia dinh tdng
0.1%; nhom do6 udng va thudc la tang 0.08%; van hda, giai tri va du lich tdng 0.08%; may mac, mii ndn,
gidy dép tang 0.08%; thudc va dich vu y t€ tdng 0.03%; hang hda va dich vu khac tang 0.02%; nhém
gido duc khéng déi. Nhu vy ching t8i da du bdo CPI nhitng thang hé s& tang do tinh chu ky va thdi tiét
nadng nong. Ching toi lo ngai trong nhiing thang tdi CPI sé& cd kha ndng sé téng tiép.

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

T ngay 1-15/6, ty gia VND/USD tang 8 déng xudng trung binh 22,599 so vdi hai tudn trudc
trong khi ty gia ban J VCB tang 24 dong lén 22850

TU ngay 1-15/6, ty gia VND/USD tdng 8 dong xudng trung binh 22,599 so vdi hai tuan trudc trong khi ty
gia ban G VCB tang 24 dong Ién 22850. Chi s USD ICE da tang nhe tr 93.5 Ién 94.8. Xét yéu td trong
nudc thi cac dau hiéu kinh t& nhu' can can thanh todn, du trit ngoai hdi va thang du xuét khau la yéu t6
hd trg dong VND. Tuy nhién FED vira téng I&i suat 1én 1.75-2% khién déng USD cé ddng luc téng gia
manh cung vdi nhiéu dau hiéu tich cuc tir kinh t&€ nhung ching tdi cho rang trong ngan han ty gia
VND/USD kho tdng manh.
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HOAT PONG THI TRUONG MO

T ngay 1-15/6/2018, trén kénh tin phiéu, NHNN tang luong bom rong Ién hon 40272 ty
dong

TU ngay 1-15/6/2018, trén kénh tin phi€u, NHNN tang lugng bom rong Ién hon 40272 ty dong (phat
hanh tin phi€u 7017 ty dong trong khi tin phi€u dao han dat 47290 ty dong) trong khi trén kénh OMO,
NHNN khéng thuc hién giao dich nao. Mac du, NHNN lai quay tré lai bdm rong trong thdi gian nay tuy
nhién ching téi cho réng day la diéu tiét tc thdi cho hé thng va ching tdi tiép tuc duy tri quan diém vé
hoat dong hut rong ctia NHNN trong thai gian tdi.

Hinh 3: Lugng tién hat rong qua 2 kénh tin phiéu va OMO (nghin ty dong)
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THI TRUONG TRAI PHIEU

Thi truong TPCP s6i déng vdi gia tri tring thiu ting gadp doi 2 tuin trudc

Téng gia tri thdng thau la 8240 ty dong, t&ng gan gap 3 [an so vdi hai tudn trudc, chiém gan 50% tong

gia tri goi thau. Trong do dang luu y la ky han 10-15 ndm ti€p tuc thu hit nhu cau va cd khai lugng khdp
Iénh cao 60-80% gia tri goi thau theo ky han vai murc I3i suat trung thau tur 4.28-5.6%/nam (cao hon 0.1-
0.2% so vdi 2 tuan trudc).

Péng luu y 13 tinh trang duding 15i sut phdng & Trai phiéu chinh pht My dang tiép tuc dién ra, cho thay

ky vong vé su tdng trudng kinh t&€ ¢ My dang & mdc cao va tich cuc. Ching tdi cho rang diéu nay sé khién

cho Igi suat TPCP & cac nudc mdi co kha nang sé tang trong thai gian tdi va Viét Nam sé€ bi anh hudng it

nhiéu trong ngan va trung han.

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

Bang 2: Két qua dau thau TPCP va TPCPBL gan day trén HNX
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Laisudt LSdang LS dang
GT GT GT trang ky thap ky cao
Tén Ky Ngay Ngay phat  goi dat trang  thau nhat nhat
TCPH han TCPH hanh thdu  thdu  thdu  (%/Nam) (%/Nam) (%/Nam)
KBNN 7 13/06/2018 14/06/2018 500 1050 0 3.85 4.55
KBNN 10 13/06/2018 14/06/2018 2000 5100 1500 4.32 4.3 52
KBNN 30 13/06/2018 14/06/2018 500 550 0 5.89 6.2
KBNN 5 13/06/2018 14/06/2018 500 3110 0 3.1 42
KBNN 15 13/06/2018 14/06/2018 2000 4550 1000 4.65 4.65 5.6
KBNN 20 13/06/2018 14/06/2018 500 1050 500 5.18 5.16 5.9
NHCSXH 5 11/6/2018 12/6/2018 500 0 0
NHCSXH 10 11/6/2018 12/6/2018 500 400 0 5.16 54
NHCSXH 15 11/6/2018 12/6/2018 500 100 0 5.6 5.6
KBNN 30 6/6/2018 7/6/2018 500 450 0 5.67 6.2
Bang 3: LIch dau thau TPCP va TPCPBL gan day trén HNX
Lai suat
Kiéu danh Gia tri goi
Tén phat nghia Ky Ngay phat Ngay ddo KL goi thau phat
TCPH hanh (%/Nam) han hanh han thau Ngay TCPH  hanh thém
B6
KBNN sung 4,3 7 14/06/2018 11/1/2025 500.00 13/06/2018 0.00
B6
KBNN sung 4,2 10 14/06/2018 24/05/2028 2000.00 13/06/2018 600.00
B6
KBNN sung 5,4 30 14/06/2018 18/01/2048 500.00 13/06/2018 0.00
B6
KBNN sung 4,3 5 14/06/2018 4/1/2023 500.00 13/06/2018 0.00
B6
KBNN sung 4,4 15 14/06/2018 15/03/2033 2000.00 13/06/2018 600.00
B6
KBNN sung 5,2 20 14/06/2018 1/2/2038 500.00 13/06/2018 0.00
Lan
NHCSXH | du 5 12/6/2018 12/6/2023 500.00 11/6/2018 0.00
Lan
NHCSXH | du 10 12/6/2018 12/6/2028 500.00 11/6/2018 0
Lan
NHCSXH | dAu 15 12/6/2018 12/6/2033 500.00 11/6/2018 0
B6
KBNN sung 54 30 7/6/2018 18/01/2048 500.00 6/6/2018 0
Nguon HNX

Bang 3: Lich dau thau TPCP va TPCPBL trén HNX
Thi truong trai phiéu khu vuc chdu

Bang 5: Lgi suat trai phiéu chinh phu (%) 1-15/6/2018

10Yr 7Yr 5Yr 3Yr 2Yr 1Yr
Vietnam 5.71 5.2 4.982 4.74 4.42 4.16
Indonesia 6.695  6.699 6.282 6.257 6.695 5.796
Japan 0.009 0.086 -0.136 -0.16 0.009 0.151
China 3.659 3.712 3.622 3.581 3.659 3.48
Thailand 2316 1.845 1.785 1444 2316 1446
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SAN PHAM

San pham nay dugc phat hanh hang tuan, tp trung vao cac van dé cla thi trudng trai phiéu 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 cao nay, nhung nhiing sai sét néu cé thudc vé tac gia.Chung toi cam an khach hang da
doc va guri phan hdi vé cac san pham cua ching 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, bao cao cdng ty tiém nang va bao cdo nganh.TT Nghién Clu ciing dua ra cac
binh ludn va nhan dinh vé thi truGng thdng qua ban tin la The Investor Daily.

CONG TY €6 PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh I&p tir thang 5 2000 bgi Ngén hang TMCP Quan d6i (MB), Cong ty CP Chiing khoan MB (MBS) la mét
trong 5 cdng ty ching khodn dau tién tai Viét Nam. Sau nhiéu khong nglmg phat trién, MBS d3 trg thanh mét
trong nhitng c6ng ty chiing khodn hang dau Viét Nam cung cap cac dich vu bao gom: maéi gigi, nghién clru va tu
van dau tu, nghiép vu ngédn 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 Phdng va céc vliing chién luge khac. Khach hang clia MBS bao gém céc nha du tu' ca nhan va td chiic, cac t&
chic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Céng 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 Cdng ty CP Viét R.E.M.A.X (Viet R.E.M), MBS ¢4 ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cé
thé cung cip cho Khach hang cac san pham va dich vu phl hgp ma rét it cac cdng ty chling khoan khac c6 thé
cung cap.

MBS tu’ hao dudc nhin nhan la

e  COng ty mdi giGi hang dau, diing dau vé thi phan mai gigi tir 2009;

e  CONng ty nghién cltu co ti€ng noi trén thi trudng véi d6i ngli chuyén gia phan tich c6 kinh nghiém, cung cap cac
san pham nghién clfu vé kinh t& va thj trudng chimg khoan; va

e Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

MBS HOI SO

Toa nha MB, s& 3 Liéu Giai, Ba Binh, Ha N6i
DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Website: www.mbs.com.vn



