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Lai 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 suat OMO 5,5% 5%

Thuat 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: Lai suat

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

TCPH: T6 chifc phat hanh

VCB: Ngan hang Ngoai Thuang

VDB: Ngan hang phat trién Viét Nam

VEC: Téng cong ty Dau Tu Phat Trién dudng

cao t6c Viét Nam

Tu#n tir 30/08/2015 — 16/09/2016
THI TRUONG TIEN TE

LAI SUAT

L3&i suat lién ngén hang tiép tuc gii 6n dinh & mirc thap phan danh thanh khoan toan hé
thong doi dao. CPI thang 9 duoc ky vong tang so voi thang 8 do gid xang duoc diéu
chinh tang va gia dich vu y té gido duc tiép tuc tang. Ty gia VND/USD co xu huong
tang nhe.

L3i suét lién ngan hang téng khoang 0.065 dén 0.033 diém phan trdm & cac ky han qua dém dén
mot thang trong hai tuan gan day va gilr 8 muc thap khi thanh khoan tai cac NHTM ti€p tuc doi
dao. Thanh khoan cla hé thng ngan hang & trang thai doi dao thé& hién qua mdrc 1ai suat ky han
qua dém dang duy tri & mdc kha thap. Theo do, 13i sudt qua dém trong 2 tuan gan day duy tri &
muc 0.387%, lai suat ky han 1 tuan giam xu6ng mudc 0.5%/nam va lai suat mot thang & miic
1.7%/nam. Lai suat lién ngan hang tiép tuc trong xu hudng giam trong 2 tuan gan day.

L&i suét huy dong va cho vay hién van dugc gitr 6n dinh. Mdt s& ngan hang thuong mai bao gom
VPBank, STB va VCB c6 tang nhe lai suat huy dong tai mot sd ky han tir 0.1%-0.3% song khong
dang k&. Chlng t6i danh gid cdc NHTM dang mudn téng cudng huy dong dé ddy manh ting
trudng tin dung vao cudi ndm. Hién, mat bang I&i suat huy dong bang VND phd bién & mirc 0,8-
1%/nam dGi vdi tién gui khéng ky han va cé ky han dudi 1 thang; 4,5-5,4%/nam doi véi tién gui
c6 ky han tir 1 thang dén dudi 6 thang; 5,4-6,5%/ndm dGi vdi tién glri co ky han tur 6 thang dén
dudi 12 thang; ky han trén 12 thang 6 mirc 6,4-7,2%/nam. L3i sudt huy dong bang USD: Hién nay
15i su&t huy d6ng USD clia TCTD & mitc 0 %/ndm déi vdi tién guri clia ca nhan va té chirc.

Ty gia cd xu hudng tang nhe trong 2 tuan gan day. Ty gia trung tdm dugc NHNN cong bo hién
dlng & muc 21,959 VND, tdng 39 VND so V@i 2 tuan trudc. Ty gia tai giao dich cac NHTM hién
ding & mitc 22,340 VND, tang 10 VND so vdi 2 tuan trudc.

Chi s0 gia tiéu dung ca nudc (CPI) thang 09/2016 dugc ky vong sé tang cao han mic tang cla
thang 8. Nguyén nhan chinh la do gid xang dau dugc diéu chinh tang 2 [an trong thang 9 va gia
dich vu y t€ va giao duc ti€p tuc dugc diéu chinh tang.

Theo xu hudng chung tir nay dén cuGi nam sé c6 nhiéu yéu té tac dong dén CPI nhu gia dich vu y
t& c6 thé tiép tuc diéu chinh trong thang 10, 11, gid dich vu gido duc ting tir thang 9, gid xang
dau dién bién phurc tap. Tuy nhién, lam phét cé kha néng van ndm dudi mirc 5% ma quéc hoi dé
ra.

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

Ty gia VND/USD co xu hudng tang nhe trong 2 tudn diu thang 9 2016. Thang du
thuong mai tét trong 8 thang diu ndm va dif trif ngoai héi ting hé tro ding ké cho su
én dinh cua ty gia.

Viét Nam ti€p tuc xuat siéu trd lai trong 8 thang dau nam 2016 vGi mic xuat siéu la 2.45 ty USD
cdng thém Iugng du trlf ngoai hdi gid téng 1& mot nhan t8 quan trong hd trg cho su dn dinh clia
VND. Théng déc NHNN c6ng b6 muc duy trit ngoai héi clia Viét Nam tang trd lai & mirc 38 ty VND
qua dé cling lam giam ky vong giam gia ctia VND trong ngan han.

Ty gid VND/USD lién ngdn hang tang 1 VND va ty gia tu do giam 13 VND trong 2 tuan gan day va
giao dich & trang thai giao dich binh thudng. Ty gid VND/USD trén thi trudng tu do gilt 6n dinh
trong hai tuan gan day, di'ng & mdc 22,303. Hién tai, ty gia lién ngan hang giao dong quanh muc
22,299. Ap Iuc téng ty gia trong ngén han d3 gidm khi ddng USD dang trong xu hu@ng 6n dinh gia
truGc dong thai tri hodn tang lai suat ciia FED va xuat siéu tang.

Ty giad trung tam dugc NHNN cong bd hién ding & mirc 21,959 VND, tang 39 VND so vdi 2 tuan
trudc. Ty gia tai giao dich cac NHTM hién di'ng ¢ mlc 22,340 VND, tang 10 VND so vdi 2 tuan

trudc.

Hinh 2: Ty gia VND/USD
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HOAT PONG THI TRUONG MO
NHNN bom rong tién ra khoi hé thong ngdan hang théng qua kénh mua ban tin phiéu
trong 2 tuan cudi thang 8. Nhin chung thanh khoadn cia hé théng ngan hang déi dao.

Khéi lugng tién dugc bom va hit qua nghiép vu repo trén OMO [an lugt 1a 0 ty VND. Ciing trong
khoang thdi gian nay, NHNN d& phat hanh 63,999 ty VND tin phiéu d& hit tién vé va c 75,999 ty
VND tin phi€u dao han. Nhu vay, NHNN da bam rong khoang 12,000 ty dong qua repos va tin
phiéu trong 2 tuan dau thang 9.

Chiling t6i danh gia, vdi ap luc lam phéat dang tang Ién va thanh khodn clla cdc NHTM dbi dao,

NHNN s& c6 thé hit rong tién khdi hé thdng ngan hang trong cac tuan téi.

Hinh 3: Lugng tién bom rong qua nghiép vu repo trén OMO (nghin ty dong)
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Nguodn: MB & Bloomberg

THI TRUONG TRAI PHIEU

Thj truong TPCP va TPCP ha nhiét trong 2 tudn gan day khi luong tréi phiéu chinh phu
goi thiu giam. Ty 1€ tring thau trai phiéu van kha cao va dat mirc 78%. Ky han 7 nam
co ty Ié tring thiu thanh cong la 100%. Kho bac nha nudc da hoan thanh 90% ké
hoach phat hanh TPCP trong nam nay.

Nhu cau mua TPCP van dugc duy tri & muc cao vdi ty 1& tring thau cao do cac NHTM uu tién mua
vao trai phi€u Chinh Pha khi thanh khodn cla hé thong doi dao. Gia tri trai phi€u goi thau giam
dang k& va dat 15,500 ty VND. C6 khoang 12,136 ty ddng TPCP va TPCP bao lanh dugc phat hanh
thanh cong trong hai tuan gan day. Ty I€ tring thau dat 78% trong nira dau théng 9. Trong do,
TPCP ky han 15 nam c6 khGi lugng tring thau cao nhat dat mdrc 4,900 ty VND. Chlng t6i danh gia
thi trudng trai phi€u sé ha nhiét trong thdgi gian téi khi nhu cau tang trudng tin dung cua cac
NHTM tang Ién va ap luc lam phat gia téng va nhu cau phat hanh TPCP cla kho bac nha nudc

giam.

Loi sudt TPCP van trong xu hudng di ngang trong 2 tudn vira qua. Lgi su&t TPCP ky han 2 n&m
ding & muc 4.863%; Lgi suat TPCP ky han 5 ndm va 10 ndm di'ng & murc 5.577% va 6.963%.
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hinh 4: Lgi suét trai phiéu CP (%)
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Thi trudng md trong nudc

Bang 1: K&t qua dau thau tin phiéu NHNN trong thang 6 2015

Ngay Ky han (ngay) KL tring thau LSTT Ngay dao han
09/15/2016 14 9999.9 0.5 09/29/2016
09/13/2016 14 12000 0.4 09/27/2016
09/09/2016 14 11999.8 0.5 09/23/2016
09/08/2016 14 14999.8 0.5 09/22/2016
09/06/2016 14 10000 0.5 09/20/2016
09/05/2016 14 5000 0.6 09/19/2016
09/15/2016 14 9999.9 0.5 09/29/2016

Ngubdn: Bloomberg

Thi truong trai phiéu trong nudc

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

Ky han S6 phién KL chao thau KL dang ky KL trﬁpg Lgi suat

thau tring thau
3 1 500 1,000 250 5.20-5.20
5 3 1,500 3,900 1,400 6.00-6.77
7 1 3,900 11,251 3,900 6.20-6.20
10 2 400 150 150 7.50-7.50
15 4 5,200 17,061 4,900 7.47-8.07
20 1 1,500 1,011 710 7.73-7.73
30 _ 2 2,500 2,067 826 7.98-7.99
Nguon: HNX

Bang 3: Lich dau thau TPCP va TPCPBL trén HNX
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Ngay PH TCPH Ky han Kiéu PH Loai TP KL chao Ngay md thau
thau
15/09/2016 KBNN 20 B8 sung TPCP 1,500 14/09/2016
15/09/2016 KBNN 15 Lan dau TPCP 2,000 14/09/2016
15/09/2016 KBNN 30 Lan dau TPCP 1,500 14/09/2016
13/09/2016 NHCSXH 10 Lan dau TPCPBL 200 12/9/2016
13/09/2016 NHCSXH 5 Lan dau TPCPBL 500 12/9/2016
13/09/2016 NHCSXH 15 Lan dau TPCPBL 300 12/9/2016
13/09/2016 NHCSXH 3 Lan dau TPCPBL 500 12/9/2016
9/9/2016 NHCSXH 5 Lan dau TPCPBL 500 8/9/2016
8/9/2016 KBNN 15 B& sung TPCP 2,000 7/9/2016
8/9/2016 KBNN 7 Lan dau TPCP 3,000 7/9/2016
Nguodn.: HNX
Thi truong trai phiéu khu vuc chdu a
Bang 5: Lgi suat trai phi€u chinh phua (%) thang 6 2015
1N 2N 3N 5N 7N 10N
Vietnam 3.95 5.134 5.134 5.632 6.17 6.972
Indonesia 6.372 6.779 6.779 6.835 7.079 7.094
Malaysia 2.546 2.89 2.89 3.25 3.47 3.571
China 2.171 2.422 2.422 2.585 2.777 2.773
Thailand 1.494 1.593 1.593 1.892 1.995 2.173

Ngudn. Bloomberg

Hinh 6: VN CDS 5 nam
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Ngudn: Bloomberg

Hinh 7: Lgi suat trai phiéu phat hanh qudc té 2005 (%)
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SAN PHAM

San pham nay dugc phét hanh hang tuén, 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 trudng tién té& véi thi trudng tréi
phi€u. MBS phat hanh bao cdo nay, nhung nhitng sai sét néu cé thudc vé tac gia. Ching t6i cdm dn khach hang da
doc va gli phan hoi vé cac san phdm cla chiing toi.

TRUNG TAM NGHIEN cUuU

Ching tdi cung c8p cac nghién cu kinh t& va c6 phi€u. B6 phan nghién clru kinh t&€ dua ra cac bao 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 bdo cdo vé cong ty niém yét, bao cdo cong ty tiém nang va bdo cdo nganh. TT Nghién Cltu 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 I13p 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 chiing khodn hang dau Viét Nam cung cap cac dich vu bao gom: maéi gigi, nghién clru va tu
van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thij trudng von. Mang Iugi chi nhanh va cac phong giao
dich ctia MBS d& dugc mé 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 cac nha du tu' ca nhan va t8 chiic, cac 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 cong nghé dé cé
thé& cung cip cho Khach hang céc san phadm va dich vu phi hgp ma rét it cac cdng ty chiing khoan khac c6 thé
cung cap.

MBS tu hao dugdc nhin nhan la

e  CONng ty moi gidi hang dau, diing 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, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Website: www.mbs.com.vn



