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Ty gia

VND d3 trai qua hai lan pha gia trong ndm 2010 xudng téng cdng 5,46%. Ty gia tu do 6n dinh tir thang 3
dén thang 9 rdi tdng manh trong quy 4. C6 nhitng thdi diém chénh 1éch gilta ty gid chinh thic va tu do Ién
dén 10%. Nguyén nhan chinh dugc cho Ia do I3i sudt cho vay tién ddng (14-15%/n8m) cao hon han 13i sut
cho vay bang USD (6%-7%/ndm) da khuyén khich doanh nghiép vay USD. Vay nhiéu USD trong quy 2 va
quy 3 vdi thdi han 3 hodc 6 thang dan dén cang thdng nhu ciu tién USD vao quy 4 d€ tra ng. Ngoai ra con
¢6 nguyén nhan tir lam phat cao, tham hut thuong mai kéo dai.

Thi trudng forward giao dich  mic gan 22.500VND/USD d6i v6i NDF 12 thang. Kha nang sé c6 dong tién
ndéng dé vao trong nudc dé tranh thu 18i sudt cao 1a kha 16n. Tuy vay thdm hut thuong mai trién mién sé& van
ti€p tuc lam cho ty gid ndm & mic cao. Ching tdi ki vong NHNN s& c6 thé pha gia tién déng dé thu hep
khoang cach gilra ty gia tu do va ty gia chinh thic. Mirc pha gia 5%-7% (theo phudng phap ngang gia stic
mua) la tuong dGi hagp ly.

Hinh 1: Ti gia VND/USD nam 2010
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Thét chét tién té dugc thuc hién trong quy 1/2010. Trong quy 2 va 3/2010, NHNN d3 c6 gang ha I3i sudt thi
trudng bang mét loat cac bién phap nhu bdm manh thanh khoan cho hé thng NHTM, thuc hién hodn doi
ngoai t& mua USD clia cdc NHTM d€ bom VND ra thi trudng. Cac nd luc nay cling véi cac bién phap hanh
chinh dudng nhu d§ that bai do chua thuc sy tao dudc cd hdi binh ddng cho cdc ngan hang nhé trong viéc
ti€p can ngudn von ré tir NHNN nén thudng xuyén xay ra cudc chay dua ngdm ngdm gilra cdc NHTM nhdm
thu hat von tir dan cu. Véi Igi thé vé von, cac ngan hang 16n ki€ém dugdc khoan Igi nhudn bang viéc mua trai
phiéu CP roi dem cam cd trén thi thudng md& dé€ vay NHNN, sau d6 cho vay lai cdc ngdn hang nhé trén thi
truGng lién ngan hang.

Théng tu 13 ¢ hiéu luc tir 1/10/2010 vdi nhitng yéu cau khat khe han vé ty 1€ chi tra d& lam gia tang nhu
cau vay mugn cla cac NHTM trén thi truGng tién té. Mat khac, CPI tdng manh trd lai tir thang 9 da khién
NHNN phai thay d6i lai chinh sach tién t& clia minh. Ngay 5/11, NHNN d3 ndng mdc 13i sudt cc ban tir 8%
I&n 9%, phat di thong diép rd rang vé mot chinh sach tién té that chat. Chinh sach nay dudc ki vong kéo dai
dén quy 1 va ngi long dan trong quy 2 va quy 3, sau dé than trong trong quy 4 nam 2011.

MUrc 13i sudt cho vay (16%-18%) dugc ki vong khdng dbi trong trong quy 1/2011 va gidm dan tir quy 2.
Chung toi cho rdng cing vdi kiém ché& lam phat, giém tinh trang doc quyén cta cac NHTM Ién trong viéc ti€p
can vdn ré cla NHNN Ia nhiing yéu t6 quan trong dé€ giam mat bang I5i suét.

Hinh 3: Lai suat VND lién ngan hang (%) Hinh 4: Bdm rong trén thi truédng mé theo thang (
ty dong)
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THI TRUONG TRAI PHIEU

Thi truéng trai phiéu so cap

Trong 2 thang dau nam va 2 thang cudi ndm cdng thang thanh khoan cla hé th6ng ngan hang clng vdi li
sudt tran thdp han so véi yéu cau cua nha dau tu da khién KBNN gan nhu khong phat hanh dugc lugng trai
phi€éu nao. O nhiing thang con lai, chinh sach tién té dugc ndi long hon dac biét la véi cac NHTM dudc bam
manh von trén thi trudng ma (1ai suat trai phi€u 12% trong khi 13i suat thi trudng ma chi khoang 7%-8%)
chinh la nhitng nguyén nhan lam cau TPCP tang manh. Thi trudng trai phi€u cling dugc hudng Igi tr thong
tu 13, & d6 han ché cac NHTM dau tu vao cac hoat dong rui ro khién cho gia trai phi€u tang Ién trong giai
doan nay.

Trai phi€u va tin phi€u KBNN da phat hanh trong nam 2010 dat khoang 65.000 ty . K& hoach phat hanh
trong ndm tdi 1a 45.000 ty hoan toan cd thé dat dudc do: (i) cd ti 33.500 ty VGBs dao han trong ndm 2011;
(i) Thong tu 13 clng véi han mirc tang trudng tin dung ndm 2011 thap hon ndm 2010 sé khuyén khich cac
NHTM ti€p tuc dau tu vao cac tai san an toan nhu TPCP; (iii) nhu cau mua TPCP dé& cam & trén thi trudng
m& dugc du doan van sé rat Ién.

Theo thng k& VBMA, ca nam c6 khoang 47.000 ty TPDN dugc ban ra. Mét bang I&i sudt cho vay cao cling
vGi kha nang ti€p can von bi han ché do tac dong thong tu 13 la nhitng diéu kién cho TPDN nd r6. Hau hét
cac doanh nghiép déu ap dung hinh thirc c8 dinh I5i sudt ndm dau (14%-16%), va tha néi vao nhitng n&m
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tiép theo khién cho TPDN trd nén kha hap dan trong diéu kién kinh t& vi md khdng 6n dinh. Ndm 2011 vdi

gia thiét tang trudng tin dung thap han haon so véi 2010, thi du doan thi trudng TPDN sé van nao nhiét.

Hinh 5: Phat hanh trai phiéu KBNN ( ty dong) & CPI | Hinh 6: Phan loai trai phiéu theo d6i tuong phat
(%) theo thang hanh ( ty dong)
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Thi truéng TPCP thir cap

Bang 1: Tong két giao dich trai phiéu CP trén HNX nam 2010

[0-1] ndm 22.105.000 5,998306~15,725859 2.358.030.110.000 12 22
1 ndm 345.208.240 2,370067~23,055308 37.105.838.408.460 264 158
2 ndm 379.491.120 2,462946~23,792945 39.778.328.173.680 375 145
3 ndm 349.720.000 5,021401~17,474212 36.245.149.930.000 340 64
[3-5] ndm 57.100.000 7,588871~16,928829 6.283.806.200.000 60 4
5 ndm 226.400.000 8,134179~12,809806 23.983.362.760.000 168 28
[5-7] ndm 1.600.000 11,500083~11,500083 150.107.200.000 2 0
[7-10] nam 65.152.000 9,899937~11,544280 6.320.390.092.000 73 5
10 ndm 257.020.000 4,649989~13,325490 26.923.075.120.000 193 13
[10-15] ndm 22.200.000 9,964563~11,503331 2.181.428.800.000 32 6
Ngudbn:HNX

Nhin chung, thi trudng th{ cip trong ndm kha dm dam. Téng gia tri giao dich toan thi trudng dat khoang
80.000 ty ddng, trong d6 giao dich cua nha dau tu nuGc ngoai chi dat gan 17.000 ty dong vdi gia tri mua
rong la 28 ty. Niém tin cia nha dau tu nuGc ngoai van chua trd lai do lo ngai vé xu hudng mat gia cla
VND. Du béo trong ndm 2011, thj trudng trai phiéu trong nudc van thi€u ving nha dau tu nudc ngoai do
chlng t6i khong ki vong kinh té€ vi mé6 sé dugc cai thién nhiéu trong nam 2011.

D3c diém cla thi trudng thir cap trong ndm qua la cé rat nhiéu giao dich repos dugc tach ra la hai hgp dong
riéng biét do nha dau tu ki vong Igi suat con tdng nhung do van cd nhu cau, déc biét la cac NHTM can TPCP
dé cam c@ trén thi trudng mG nén ho gia tang vay mugn lan nhau. Vdi gia thiét lam phat ca ném 2011
khoang 8,6% (Vietnam outlook-TS. Pham Thé Anh) va Igi suat TP bién dong theo dién bién cla lam phat
va clia 13i suét thi trudng thi du béo Igi sust TPCP sé 8n dinh trong quy 1 khoang 10-12%, giam xuéng trong
quy 2 va 3 trong khoang 8%-10% trudc khi tang trd lai trong quy 4 & mic 9%-11%.

Thanh khoan cua thi truGng thr cap dudc ki vong sé cai thién khi ké hoach tai cau trdc lai thi trudng trai
phi€u theo hudng giam cac ma trai phi€u c6 cung thai gian thanh toan dugc thuc hién trong nam 2011.
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Hinh 7: Gia tri giao dich trai phi€u CP trén HNX ( ty
dong)
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Hinh 8: Dién bién cuha Igi suat trai phiéu CP cac ki
han (%)
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Trai phi€u phat hanh quoc té.

Trong n&m 2010, Viét Nam da phat hanh 1 ty USD trai phiéu quéc t&. Van dé cta Vinashin va viéc ha dinh
muc tin nhiém cla cac t6 chic tin nhiém qudc t€ ddi véi ng qudc gia da Iam suy gidm manh niém tin cta
nha dau tu nudc ngoai doi vdéi trai phi€u Viét Nam cling nhu gay khé khan cho viéc phat hanh trai phi€u
qudc t& clia cac doanh nghiép Viét Nam. Tap doan dau khi Viét Nam va Téng cdng ty than va khoéang san da
phai hodn lai k&€ hoach phat hanh 1 ty USD va 0,5 ty USD ra thi trudng qudc té€ do nhitng diéu kién khong
thudn Igi nay. CDS cua Viét Nam lién tuc tdng trong ndm va ndm & mirc rat cao so véi Indonesia va

Philippines.

Hinh 9: CDS 5 nam
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Hinh 10: Lgi suat trai phi€u quoc té phat hanh nam
2005 (%)
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Ngudn: Bloomberg
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SAN PHAM

San pham nay dugc phat hanh hang tuan, tip trung vao cac van dé cua thj trudng trai phiéu Viét Nam.
Trong bdo cdo nay, chlng tdi gén két cc thdng tin kinh t& vi md va su thay d8i cta thi trudng tién té vai
thi truGng trai phi€u. Binh luan dugc viét bdi Luu Hai Yén (Thac sy tai chinh, Pai hoc New South Wales, Uc).
TLS phat hanh bao cao nay, nhung nhirng sai sét néu co6 thudc vé tac gia. Chung toi cdm on khach hang da
doc va gli phan hoi vé& cdc san phdm ctia ching toi.

KHOI NGHIEN cUu

Ching t6i cung cap cac nghién clru kinh t& va cd phiéu. Nhdm nghién ciu kinh t& dugc phu trach bdi Pham
Thé€ Anh (Tién sy kinh t€, Dai hoc Manchester, Anh) dua ra cac bao cao dinh ky vé cac van dé kinh t€ vi
md, chinh sach tién t& va thj trudng trai phiéu. Nhdm nghién citu c6 phiéu do 6 Hiép Hoa (MBA Hawaii;
Ung 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 luén va nhan dinh vé thi trudng théng 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 gidi, nghién ctru va tu van

dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von. Véi trén 600
'Ihangl_ong nhan vién 1am viéc tai cac vdn phong Ha NGi, H6 Chi Minh, Hai Phong va cac ving

chién lugc khac, TLS hién la mét trong nhitng cong ty chiing khoan dugc biét tdi
nhiéu nhat tai Viét nam. Khach hang cta ching t6i bao gém cac nha dau tu cad nhan
va t6 chic, cc td chirc tai chinh va cac doanh nghiép. La thanh vién cla tip doan MB bao gébm Ngan hang
MB, Cong ty dia 6c MB, Cong ty quan ly tai san MB va Cong ty quan ly quy MB Capital. TLS cé ngudn luc I6n
vé con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho cac khach hang céc san pham va dich vu phu
hdp ma rét it cac céng ty chiing khoadn khac cé thé cung cip. TU khi dudc thanh 18p, TLS d& dudc nhin
nhan la:

bugc thanh 1ap vao nam 2000, TLS la mot trong nhitng céng ty chiing khoan dau
[ | I
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e  COng ty moi giGi hang dau, ding th(r nhat vé thi phan moi gigi tir nam 2009;

e COng ty nghién cttu co ti€ng ndi trén thi trudng vai doi ngli chuyén gia phan tich cé kinh nghiém, cung
c&p cac san phdm nghién cru vé kinh t& va thi trudng chirng khoén; va

e 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 2, Téa 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, Toa nha Petro Viét Nam, 1-5 L& Duén, Quén 1, H6 Chi Minh. Bién 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

TLS Vietnam: Level 6, Toserco Building Head of Treasury Sales & Client Trading
273 Kim Ma, Ba Dinh, Hanoi, Vietnam Nguyen Thi Lan Nathan Nguyen
5 Web site: www.tls.vn E: Lan.NguyenThi@tls.vn E: Nathan.Nguyen@tls.vn

Bloomberg : TLSV <GO>


http://www.tls.vn/
mailto:research@tls.vn

