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FIXED INCOME WEEKLY - VIETNAM

Phat hanh hang tuan, 13 — 21/12/ 2010
THONG TIN Vi MO

e Cac ngan hang dat dugc dong thuan 13i suat huy dong bao gom ca khuyén mai khéng vugt qua
14%.

e Moody ha tin nhiém trai phi€u cla Viét Nam tur Ba3 xudng B1, liét nén kinh t€ vao nhdm nudc céd
rdi ro tin dung cao. Pong thdi, cling ha dinh mrc tin nhiém tién gui ngoai té cla 6 ngan hang Viét
Nam tir B2 xudng B1.

e CPI thang 12 cla Ha NoGi va H6 Chi Minh tang lan lugt  mdc 1,81% va 1,61% so vdi thang trudc.

THI TRUONG TIEN TE
Ty gia

DPuding cong ty gia tudn nay di ngang thé hién su 8n dinh cla thj trudng ngoai hdi. Ty gid VND/USD khéng
chinh thirc dao dong quanh mirc 21.100-21.200. Trong khi NDF ki han 1 thang cling nam trong khoang
21.100. Su hdi tu clia ty gid giao ngay va ki han cho thdy thi trudng khdng ki vong mét su’ thay déi nao
trong chinh séach ty gid it nhét trong 1 thang tGi. Co vé nhu that chdt tién té d& dugc phan anh vao va gop
phan 1am 8n dinh ty gid. Théng tin khdng tich cuc v& han mdc tin nhiém ctia Moody dudng nhu tac dong
khéng nhiéu dén ty gia, nguyén nhan la do moi ngudi gan nhu dad du doan dugc trudc do. CPI cao trong
thang 12 clia 2 thanh phg 16n nhat nudc cling ndm trong ki vong clia nhiéu ngudi, do vay nd cling sé khdng
lam ty gid tang dot bi€én. Quan sat thi truGng ty gia lién ngan hang, ching t6i nhan thdy dong tién ngoai té
thu dudc tir xuét khju dang kha dbi ddo, c6 thé dap (’ng phan nao nhu ciu ngoai té cho nhap khau. Bén
canh d6, dong tién dau tu gian tiép gan day cling gép phan diéu hda cung ciu ngoai té. Tuan tdi, cé thé
thém nhiéu théng tin vi md nifa va ching t6i ki vong su' 8n dinh cla ty gia s& tiép tuc kéo dai dén hét thang
nay.

Hinh 1: Ti gia VND/USD nam 2010
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Ngudn: NHNN, VCB, TLS & Bloomberg
Lai suat va thj truéng mé

Thanh khoan thi trudng lién ngan hang nhin chung c6 vé& 6n dinh trg lai khi ma I3i sudt qua dém da ha
xudng 12-13%, 1di suat 1 tuan la 13,5% va lai sudt 2 tuan la 13,5-14%. Tuan két thic ngay 17/12, NHNN da
hat rong hon 5.300 ty dong va nang lai suat cho vay 7 ngay tir 9% lén 10% trén thj truGng ma. Bay la tuan
thir 2 lién ti€p, NHNN nang 3i sudt thi trudng md, thé hién quyét tdm cla ho trong viéc that chat tién té.
Tuy vay, day s& ¢ thé cang gdy thém &p Iuc cho cic ngdn hang nhd. Piém mau chét clia van dé 13 cac
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ngan hang 16n ndm phan I6n lugng trai phi€u CP, nén ho sé& dé dang di vay trén thi trudng mé rdi cho vay
lai trén thi trudng lién ngan hang dé& kiém Igi. Ngan hang I6n s& gilr 15i suat lién ngan hang & 1 mitc chénh
nhat dinh so vdi 1ai suat thi trudng ma, do vay néu lai suat nay tang thi Idi suat thi trudng lién ngan hang
cling c6 kha nang tang theo. Diéu nay gay khd khan cho cac ngan hang nhd trong viéc huy dong thanh
khoan va cé thé de doa dén viéc dbng thuan tran 13i suat tién gl khdng qua 14% vira dat dugc.

Hinh 2: Lugng cung tién trén thi trudng md (ty dong)
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Ngudn: Bloomberg & TLS

Hinh 3: Lai suat tién dong lién ngan hang (%)
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Ngudn: Bloomberg
THI TRUONG TRAI PHIEU
Thi truong trai phiéu khu vuc

Bang 1: Lgi suat trai phiéu CP (%) ngay 20/12/2010

1N 2N 3N 5N 7N 10N
My - 0,60 1,00 1,95 2,69 3,34
Singapore - 2,60 - 1,31 1,93 2,60
Viét Nam 10,35 11,75 11,03 11,50 11,73 11,75
Indonesia 5,58 7,97 6,52 6,87 7,42 7,97
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Malaysia 2,84 4,00 3,11 3,39 3,80 4,00
Nhat Ban 2,35 6,09 4,07 4,93 5,22 6,09
Trung Quéc 0,16 1,19 0,25 0,48 0,76 1,19
Thai Lan 2,92 3,84 3,30 3,57 3,70 3,84
Hong Kong 2,39 - - 3,36 3,58 -

Ngudn. Bloomberg

Hinh 3: CDS ki han 5 nam 2010
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Ngudn. Bloomberg
Thi trudng trai phiéu Viét Nam

CDS ki han 5 ndm vua Viét Nam t3ng tir 266 18n 289 diém co ban sau khi Moody ha mdc tin nhiém trai
phi€u qudc gia. Bén canh do, Igi sudt trai phi€u qudc t€ phat hanh nam 2005 cling tang tir 4,55% lén
5,12%.

Déc diém ndi bat cla thj trudng trai phiéu trong nudc gan day 13 rat thiéu thanh khoan. Ha tin nhiém ng
qudc gia khong chi lam cho viéc huy dong trai phi€u qudc té trd nén khd khan ma con lam cho nha dau tu
nudc ngoai thém e ngai khi dau tu vao thi trudng trai phi€u trong nudc. Thuc té€ tir dau nam dén nay, thi
trudng trai phiéu trong nudc dd vang bong nha dau tu nudc ngoai, va ching t6i cling khdng ki vong su’ quay
trg lai ctia ho trong tuang lai gan.

Viéc huy dau thau trai phi€u CP ngay 13/12 do thi€u vang nha dau tu la diéu khdng bat ngd. Lai suat tran
qua thap so vdi ki vong cong vai ki vong lam phat cao la nguyén nhan chinh khién nha dau tu hiing hg véi
nhifng phién ddu thau hay bao I3nh trén thi trudng so cap. Lai sut trai phi€u CP van trong xu hudng ting,
va dudc du doan sé ti€p tuc tang it nhat cho dén Tét.

Thi truding thlr cap tiép tuc im dng. Téng gia tri giao dich tuan nay & mdc 1.600 ty VND, khéng thay d6i so
V@i tuan trude. Nhitng giao dich nay phan I6n la cac hgp dong repos dugc tach ra lam 2 hgp dong riéng biét.

Bang 2: Két qua dau thau gan day ]
KL LS thang LS thap LS cao

Ngay TCPH '(("‘;‘:3 (ty thau nhat nhat "s(ot/:;“
déng) (%) (%) (%)

9/12 KBNN 5 0 0,00 0,00 0,00 10,20
9/12 KBNN 3 0 0,00 0,00 0,00 9,55
9/12 KBNN 10 0 0,00 0,00 0,00 10,70
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Bang 3: Két qua bao lanh phat hanh gan day
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Ngay Ki han KL chao thau (ty dong)  Lai suat (%) KL thang thiu (ty dong)
28/10 5 2.000 10,25 100
28/10 3 2.000 9,60 300
28/9 5 1.000 10,39 1.000
28/9 3 1.000 9,78 1.000
9/9 10 500 0,00 0
9/9 5 500 10,40 300
9/9 3 1.000 0,00 0
17/8 10 500 0,00 0
17/8 5 500 0,00 0
17/8 3 1.000 0,00 0
Ngudn: MoF
Hinh 5: Lgi suat trai phi€u CP (%)
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Nguon: Bloomberg

Bang 4: Giao dich thong thudng trén HNX (13/12-17/12)

13/12 TD1015050 5 10,95 1.000.000 102.479 10,20 107,759
14/12  QHB1013023 3 11,90 500.000 101.231 11,20 54,577
15/12 TD1015064 5 10,29 1.740.000 108.026 8,20 190,859
15/12 VDB110029 10 11,60 2.500.000 152.060 4,65 396,518
15/12 TD1015050 5 10,95 1.000.000 102.476 10,20 107,816
16/12 VDB110016 10 11,50 1.800.000 102.695 11,00 198,009
16/12  QHB1020028 10 11,50 2.000.000 102.695 11,00 220,450
16/12  CPB0813005 3 8,50 350.000 97.391 9,93 36,809
16/12 TD1013063 3 9,65 500.000 99.894 9,67 50,740
16/12 TB1013051 3 10,08 600.000 97.937 11,00 61,678
17/12 TD1015064 5 10,29 1.740.000 108.212 8,15 191,379

Nguén: HNX
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PHU LUC

Mot s6 két qua phat hanh trai phiéu doanh nghiép gan day

Ngay

Cong ty phat Ng:y o Ki han Coupon KL (ty) Loi'. Sral Loai tién
hanh an phieu
11,19% tra trudc; LS 12
Viettinbank 5/10/2010 5/10/2012 2 thang cla Viettinbank, 4.095 Tha ndi VND
VCB,Agribank, BIDV +1,3%
i i 13,5%; LS 12 thang cua :
Sénq Pa 10/2010 2013 3 Vietinbank, VCB,Agribank, 500 Tha noi VND
9 BIDV +2,75%
Cty CP Song NA% tra trudc, LS 12 thang
Da-Théng 10/2010 2013 3 clia Viettinbank, 500 Tha néi VND
Long (STL) VCB,Agribank, BIDV +4,5%
K . .
Sacombank 30/9/2010 10/9/2011 1 14,5% 200 Thudng VND
CK a
Sacombank 22/9/2010 22/9/2011 1 13,0% 400 ThuGng VND
Habubank 16/9/2010 16/9/2011 2 NA 1.400 Tha ndi VND
Ngudn: TLS
Lich phat hanh trai phiéu cia mét s6 doanh nghiép sap tdi
Ngay o
Cong ty phat  Ngay dao han Ki han Coupon KL (ty) Loi'.ya' Loai tién
hanh phiéu
an
Vinpearl HGi An 2010 2013 3 14-14,5%;+3,5% 300 Tha ndi NA
Séng Pa 2 2010 2013 3 17%;+4% 200 Tha néi NA
CK SaiGon- &
i 2010 2011 1 14% 250 NA VND
Téng Cty CP
CEIL BTl 2010 2013 3 NA 1.500 NA VND
trién xay dung
(DIG)
Eximbank 2010 2012%{‘3"“ 2 hoic 3 NA NA NA VND
Cty CP van tai
xang dau 2010 2013 3 15% NA NA VND
(VIPCO)
VP bank 2010 2013 3 12%;+1% 2.000 Tha ndi VND
EVNF 2000 20R2NOC ghose3 13-13,5%;2-2,5% 1.000 Tha néi VND
) 71.07 ty & 25
CII 2010 NA NA 4%/USD; 13%/VND triéu USD NA VND/USD
OCB 2010 NA NA NA 2.000 NA VND
PVI 2101 NA NA NA 1.500 NA VND
ACB 2010 2020 10 NA 3.000 Tha ndi VND
CTM 2010 NA NA NA 90 Chuyén doi VND
Nguon: TLS
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SAN PHAM

San pham nay dugc phat hanh hang tuan, tip trung vao cc van dé cua thj trudng trai phiéu Viét Nam.
Trong bdo cdo nay, ching tdi gén két cac thdng tin kinh t& vi md va su thay déi cta thi trudng tién té vGi
thi truGng trai phi€u. Binh luan dugc viét bdi Luu Hai Yén (Thac sy tai chinh, Dai hoc New South Wales, Uc).
TLS phat hanh bao cao nay, nhung nhitng sai s6t néu cé thudc vé tac gia. Ching téi cam dn khach hang da
doc va gli phan hoéi vé& cdc san phdm cua ching toi.

KHOI NGHIEN cUu

Ching t6i cung cap cac nghién cu kinh t& va cd phiéu. Nhém nghién cu kinh t& dugc phu trach bsi Pham
Thé€ Anh (Tién sy kinh t€, Dai hoc Manchester, Anh) dua ra cac bao céo dinh ky vé cac van dé kinh t€ vi
md, chinh sach tién t& va thj trudng trai phiéu. Nhdm nghién citu c8 phiéu do D6 Hiép Hoa (MBA Hawaii;
Urng vién CFA III) phu trach dua ra cac bao cdo vé cong ty niém yét, cong ty tiém nang va nganh. Khoi
Nghién Clru cling dua ra cac binh luan va nhan dinh vé thi truGng thong qua ban tin la The Investor Daily.

CONG TY cO PHAN CHUNG KHOAN THANG LONG (TLS)

tién tai Viét Nam. TLS cung cdp cac dich vu bao gébm: moi gigi, nghién clru va tu van

dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi truGng von. Vdi trén 600
'Ihang Long nhan vién 1am viéc tai cic vadn phong Ha N6i, H6 Chi Minh, Hai Phong va cac ving

chién lugc khac, TLS hién la mot trong nhitng cong ty chimng khoan dugc biét tdi
nhiéu nhat tai Viét nam. Khach hang cla ching t6i bao gém cac nha dau tu ca nhan
va td chiic, céc t8 chirc tai chinh va cac doanh nghiép. La thanh vién cta tip doan MB bao gdm Ngan hang
MB, Cong ty dia 6c MB, COng ty quan ly tai san MB va Cong ty quan ly quy MB Capital. TLS c6 ngudn luc I6n
vé con ngudi, tai chinh va céng nghé dé cd thé cung cap cho cac khach hang céc san pham va dich vu phu
hgp ma rét it cac cdng ty chiing khodn khac cé thé cung cdp. Tir khi dugc thanh I8p, TLS d& dugc nhin
nhan la:

bugc thanh 1ap vao nam 2000, TLS la mot trong nhitng cong ty chirng khoan dau
| I

SECURITIES

e  Cong ty moi gidi hang dau, dirng thr nhat vé thi phan mai gigi tir nam 2009;

e COng ty nghién cttu cd tiéng ndi trén thi trudng véi dbi ngii chuyén gia phan tich cé kinh nghiém, cung
c&p cac san phdm nghién cliu vé kinh t& va thi trudng chiing khoan; va

e Nha cung cdp dang tin cay cac dich vu vé nghi€p vu ngan hang dau tu cho cac céng ty quy mo vura.

VAN PHONG

Tru sé Cong ty: Tang 2, Toa nha Toserco, 273 Kim M3, Ba Dinh, Ha NGi. Dién thoai: +84(4) 3726 2600.
Website: www.tls.vn

Chi nhanh Hb Chi Minh: Tang 2, Tda nha Petro Viét Nam, 1-5 L& Duan, Quén 1, H6 Chi Minh. Dién thoai:
+84(8) 3910 6411.

Tru sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha, Ba Dinh, Ha Noi. Dién thoai: +84(4) 4456
8668. E: research@tls.vn
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