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L3di 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%
Lai sudt OMO 5,5% 5%

Thuét ngir viét tat

CDS: Hgp ddng bao hiém rdi ro tin dung
HNX: S& giao dich chitng khoan HN

GT: gia tri

KBNN: Kho Bac Nha Nudc

KL: Khéi lugng

LS: L&i sudt

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

TCPH: T6 chirc phat hanh

VCB: Ngan hang Ngoai Thuang

VDB: Ngan hang phat trién Viét Nam

VEC: T6ng cdng ty Dau Tu Phat Trién dudng

cao t6c Viét Nam

Tuantir1/4/2017 —15/4/2017
THI TRUONG TIEN TE

LAI SUAT

T ngay 1-15/4, 1ai suat lién ngdan hang tiép tuc tang nhe so voi hai tuan trudc. Thanh
khoan hé théng tiép tuc cing thiang. NHNN hit rong 672 ty & hai kénh tin phiéu va
OMO. L3i sudt huy déng va cho vay nhin chung chua thay déi nhiéu. Ty gid trung tim
VND/USD trung binh tang 49 dong Ién mirc 22,320 so voi hai tuin trudc trong khi ty gia
tai giao dich cac NHTM & miic 22,645 (giam 81 dong so voi hai tuin trudc).

TU ngay 1- 12/4, 1ai sudt lién ngan hang ti€p tuc tang nhe so 2 tuan trudc (tdng 0.03%/nam,
0.026%, 0.01%, 0.02%) lén muc trung binh 4.62%, 4.69%, 4.75% va 4.73%/nam dGi vdi qua
dém, 1 tuan, 2 tudn va 1 thang. Thanh khoadn hé théng ti€p tuc cang thang, nhu ching toi da du
bao trudc day trong ngdn han I3i suat lién ngan hang cd xu huéng dao dong xung quanh 4 —
5%/nam. Ty gia VND/USD da gidm manh trong thdi gian vlra r6i do dong thai ban USD manh cla
céc ngan hang khién NHNN cé ca hdi mua vao USD tang du trit USD va nham dé &n dinh ty gia.

TU ngay 1-12/4, NHNN hut rong 672 ty dong thong qua hai kénh repo va tin phiéu. Trén kénh
OMO, NHNN da bom 49328 ty dong va hat vé 50000 ty dong, trong khi khong phat hanh tin phiéu
va cling khéng cd tin phi€éu ddo han trong thdgi gian nay.

L3i sudt huy déngnhin chung chua cd su’ thay d8i nhiéu sau khi cd su diéu chinh nhe & cac
NHTMCP trong thang 3. Nhu vay, theo NHNN, trong quy 1 cac NHTM duy tri mirc 1ai suat tién gui,
cu thé, [&i sudt huy dong khéng ky han va dudi 1 thang 1a & miic 0.2-1% mdi ndm ddi vdi tién guri
khong ky han va dudi 1 thang; tir 1 thang dén dudi 6 thang la 4.8-5.4%/nam; ky han tr 6 thang
dén dudi 12 thang la 5.6-6.92%/nam va trén 12 thang la 6.7- 7.4%/nam. Tuy nhién & mét s6 ngan
hang d& phat hanh chiing chi tién gli ky han h&p dan (8-9.2%) d8i vdi ky han tir 3 -7 ndm, vi du
nhu Sacombank, VIB, Nam A, Buu dién Lién Viét, Vietcombank...L&i sudt huy dong USD d8i véi ca
nhan va t& chiic vAn & miic 0%.Trong hai tuan vira qua, NHNN d& mua vao ddng USD khi ty gid
VND/USD cuia cic ngan hang giam manh dé tang du trit ddng USD, ching tdi cho réng trong ngén
han 3i suat tién glri USD sé khé tang.

MUrc 13i sudt cho vay van duy tri phé bién & mifc 6-7%/n&m dsi véi cac linh vuc uu tién, vay san
xudt kinh doanh théng thudng ngdn han la 6.68- 9.35% va trung va dai han la 9.3-11%/nam.
Ching tdi duy tri quan diém trong trung va dai han |ai sut cho vay dong VND sé ting nhe do ap
luc duy tri ty trong huy ddng ngan han/cho vay trung va dai han xudng con 50% trong ndm 2017

va 40% trong ndm 2018 & cdc NHTM con trong ngan han 13i suét cho vay s& khéng nhiéu thay ddi.

Ty gid trung tdm VND/USD trung binh tang 49 dong Ién mic 22,320 so vdi hai tuan trudc. Ty gia
tai giao dich cadc NHTM & muc 22.645 (giam 81 dong so vdi hai tuan trudc) trong khi ty gid lién
ngan hang giam nhe (8 ddng) so vdi hai tuan trudc. Ching tdi duy tri quan diém ty gid trung tdm
ti€p tuc gap ap luc téng trong thdi gian tdi.

CPI thang 3/2017 téng 0.21% so vdi thang trudc, tdng 0.90% so véi thang 12/2016 va tang 4.65%
so V@i cung ky nam trudc, vdi mirc tang I6n nhat dén tir nhom thude va dich vu y t€ la 7.51% (dich
vu y té€ tang 9.86%) do trong thang c6 13 tinh, thanh phd truc thudc Trung uong thuc hién diéu
chinh tang gia dich vu y t€, lam CPI chung tang khoang 0.38%.Nhom gido duc tang 0.75% (dich vu
gido duc tang 0.87%); nhdm nha & va vat liéu xay dung tang 0.5% (gia vat liéu xay dung tang
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0.53%; gid nudc sinh hoat téng 0.43%; gid dién sinh hoat tdng 0.26%). Trong ngan han, gia dau
da tang tir mirc 51 USD Ién 55.89 USD/thlng tur 14/3/2017 dén ngay 14/4/2017 do anh hudng cla
tinh hinh dia chinh trj trén thé& gidi lién quan dén Syria, chlng téi cho rdng cng thang chinh tri nay
s€ tao nhiéu ap luc diéu chinh Ién gid dau trong nudc trong thdgi gian tdi.

Hinh 1: L3i suat lién ngan hang VND (%)
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Ngudn: MB&SBV

TY GIA VND/USD

Ty gia trung tdm VND/USD trung binh tang 49dong Ién mirc 22,320 so vdi hai tuin
trudc. Ty gia tai giao dich cac NHTM & mirc 22,645 (giam 81 dong so vdi hai tuin truoc)
trong khi ty gia lién ngan hang giam nhe (8 dong) so vdi hai tuidn truoc.

TU ngay 3/4 -13/4, ty gia trung tdm VND/USD cé xu hudng tang manh (trung binh 49 dong) Ién
mirc 22,320 so véi hai tuan trudc do dong USD giam mac du FED vira mdi téng 1ai suat trong thang
3 vira qua. V& trung va dai han chiing t6i cho réng ty gia trung tdm van chiu strc ép tir ngudn cung
USD (cén can thuong mai c6 thé tiép tuc thdm hut va can can von chiu siic ép do vén ODA cé xu
hudng giam tir thang 7/2017, theo du bao ciia UBGSTC). Tuy nhién trong hai tuan vira qua ty gia
giao dich tai cac NHTM gidam manh do cac ngan hang ban ra USD va NHNN da c6 dong thai can
thiép bang cach mua vao dé tich trit USD va han ché da roi clia ty gid VND/USD giao dich. Chilng
t6i cho rang ty gia trung tdm s& ti€p tuc gdp nhiéu ap luc téng gia trong trung va dai han.

Hinh 2: Ty gia VND/USD
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HOAT PONG THI TRUONG MO
NHNN hut rong qua kénh OMO va tin phiéu dat mic 672ty dong

TU ngay 1-12/4, NHNN hdt rong 672ty dong thong qua hai kénh repo va tin phi€u. Trén kénh
OMO, NHNN da bam 49328 ty déng va hut vé 50000 ty dong, trong khi khdng phat hanh tin phi€u
va cling khdng c6 tin phiéu ddo han trong thdi gian nay. Ching téi cho réng cang thdng cla thanh
khoan hé thdng nhin chung sé& ha nhiét dan nhung I3i sudt lién ngan hang van sé tiép tuc duy tri
xung quanh 4-5% trong ngan han do thanh khoan & mét s6 ngan hang van kha céng thing va
NHNN sé& bat dau quay trd lai xu hudng hdt rong nhe trong thdi gian tdi.

Hinh 3: Lugng tién hat rong qua 2 kénh tin phiéu va OMO (nghin ty dong)
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Ngudn: MB & Bloomberg

THI TRUONG TRAI PHIEU

Thi truong trai phiéu tiép tuc séi déng J ky han dai
Téng gia tri trdng thau giam 15% so vdi hai tuan trudc, dat 11810 ty, chiém 90% tdng gia tri goi

thau.Trong do cac ky han dai tir 10 — 30 ndm trung thau 100%, chiém 77% t&ng gia tri tring thau,
cho th&y nhu cau & céc ky han dai van rat 16n.

L5i sust tring thautiép tuc giam so vdi hai tuan trudc, cu thé & cac ky han dai (30 ndm gidam manh
0.1% xudng con 7.79 — 7.85%/ndm, ky han 20 nam giam 0.15%/nd@m xudng con 7.36%/nam.

Thi truding thir cdp. Tong gid tri giao dich cla thi trudng thr cip gidm manh (41% so véi hai
tuan trudc) xuéng con 40524 ty dong, ty trong TPCP & mic 94.1%, con lai la TPCPBL. Trong do
tdng gid tri giao dich clia nha dau tu trong nudc chiém hon 90% t6ng gia tri giao dichtrong khi nha
dau tu nudc ngoai cé gia tri giao dich gidam manh 55% xudng con han 2700 ty.

Lgi tirc trai phi€u giam nhe & ky han ngan (2-5 ndm) trong hai tuan vira qua tor 4.8% xudng con
4.6% ddi véi ky han 2 ndm va 5.1% xudng con 5%/ndm daéi vdi ky han 4 nam.

hinh 4: Lgi suat trai phiéu CP (%)
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Nguon: Bloomberg

Thi truong trai phiéu trong nudc

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

Giatri Giatri Gia tri LS LS LS
Tén Ky Ngay goi dat tring danh tring dang
TCPH | han phat hanh  thau thau thau nghia thau ky
KBNN 7 13/04/2017 1000 1911 610 5.4 5.43 5.4-5.9
5.08-
KBNN 5 13/04/2017 1000 3751 1000 5 51 5.6
7.25-
KBNN 20 13/04/2017 1000 3825 1000 7.4 736 7.9
KBNN 30 13/04/2017 2000 6374.518 2000 7.8 7.79 7.6-8.3
6.73-
KBNN 15 13/04/2017 1000 2601 1000 6.9 6.79 7.3
KBNN 30 7/4/2017 1500 4136.2 1500 7.8 7.85 7.8-8.4
KBNN 10 7/4/2017 1500 3501 1500 6 5.99 5.9-6.5
5.43-
KBNN 7 7/4/2017 1000 1801 550 5.4 5.43 59
KBNN 5 7/4/2017 1000 2561 550 5 5.12 5.1-5.6
Nguon HNX
Bang 3: Lich dau thau TPCP va TPCPBL trén HNX
Gia tri
goi thau
phat
Tén Kiéu LS Ky KL goi hanh
TCPH PH DN(%/nam) han Ngay PH Ngay PH thau thém
B3
KBNN sung 5.4 7 13/04/2017  23/03/2024 1000
B&
KBNN sung 5 5 13/04/2017 9/3/2022 1000
B&
KBNN sung 7.4 20 13/04/2017  30/03/2037 1000 300
BS
KBNN sung 7.8 30 13/04/2017 7/4/2047 2000 600
B&
KBNN sung 6.9 15 13/04/2017 16/03/2032 1000 300
Lan
KBNN dau 30 7/4/2017 7/4/2047 1500 450
B3
KBNN sung 6 10 7/4/2017 16/02/2027 1500 450
B&
KBNN sung 5.4 7 7/4/2017 23/03/2024 1000
B&
KBNN sung 5 5 7/4/2017 9/3/2022 1000
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Thi truong trai phiéu khu vuc chdu

Bang 5: Lgi suat trai phi€u chinh pha (%) 1-15/4/2017

10Yr 7Yr 5Yr 3Yr 2Yr 1Yr
Vietnam 6.05 5.5 5.154 4.896 4.7 4.04
Indonesia | 7.071 7.096 6.781 6.735 7.071 6.165
Malaysia 4.13 4.05 3.831 3.595 4.13  3.348
Japan 0.029 0.088 -0.158 0.198 0.029 0.234
China 3.34 3203 3.173 3.041 3.34 3.016
Thailand 266 2285 2.154 1.576 2.66 1.51
Vietnam 5 year CDS
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SAN PHAM

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

TRUNG TAM NGHIEN cUuU

Ching tdi cung c8p cac nghién ciu kinh t& va c6 phiéu. B6 phan nghién cliu kinh t& dua ra cac bdo cdo dinh ky vé
céc van dé kinh t& vi md, chinh séch tién té va thi trudng trai phiéu. B6 phan nghién ctu c& phiéu chiu trach nhiém
cac bao cao vé cong ty niém yét, bdo cdo cong ty tiém nang va bdo cdo nganh.TT Nghién Clru cling dua ra cac
binh luan va nhan dinh vé thi trudng thong qua ban tin la The Investor Daily.

CONG TY €O PHAN CHUNG KHOAN MB (MBS)

bugc thanh I1ap 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 gigi, nghién clu va tu
van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thj trudng von. Mang Iugi chi nhanh va cac phong giao
dich clia MBS d& dugc md réng 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 td chiic, céc t&
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 cdng nghé dé cé
thé& cung cip cho Khach hang céc san phdm va dich vu phli hgp ma rét it cac cdng ty chiing khoan khac c6 thé
cung cap.

MBS tu hao dudc nhin nhan la

Cong ty moi gidi hang dau, ding dau vé thi phan moi gigi tir 2009;
Cong ty nghién clfu cé ti€ng noi trén thi trudng véi doi ngl chuyén gia phan tich c6 kinh nghiém, cung cap cac
san pham nghién clfu 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



