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TOM TAT

Lam phat thang 1/2011 ting 1,74% so v4i thang 12/2010 cho thdy chinh sach tién t& can phai ti€p tuc that chit. Bén
canh d6, 13i suét lién ngan hang dang tang Ién béo hiéu thi trudng tién té c6 kha ndng cang thang trd lai. NHNN bom rong
I&n t&i 23 nghin ty déng trong tudn qua thi trudng M3 dé& hd trg thanh khoan cac NHTM. Li sut qua dém hién & muc
14%. Thi trudng ty gid van dang on dinh nhung con tiém dn mét s6 y&u t6 bat 6n. Thi trudng trai phidu tiép tuc am dam
do anh hudng truc tiép tir thi trudng tién té. Nghi Dinh 01/2011/ND-CP vé TPCP la budc di ding hudng nham cg cdu va
nang cao thanh khoan cho thi trudng trai phi€u Viét Nam.

THI TRUONG TIEN TE

NHNN tiép tuc hd trg manh thanh khoan cho NHTM trong tuan khi d& bom rong 1én dén khoang 23 nghin ty déng qua thi
trudng Md, tuy vay I3i sudt lién ngan hang van cé xu hudng ting I1&n cao ma nguyén nhan chinh 1a &p Iuc rit tién cla
ngudi dan trong nhiing ngay can ké Tét. Lai suat qua dém hién tai dang & mlc 14%.Thj truGng tién té cd kha ndng cang

thdng hon vao tuan tdéi- tuan gidp Tét.
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Trong tudn qua théng tin v& CPI clia Ha Ndi va H6 Chi Minh vAn & mUic cao d3 tao ra dp luc cho thi trudng tién t&, tuy
khdng dang ké vi thi trudng da ki vong nhu vay trudc d6. Mirc CPI 1,74% thang 1 cong bd hém nay tiép tuc ciing c6 cho
nhan dinh rang chinh sach tién té thit cht tiép tuc dugc duy tri it nhat I3 trong thang t6i. C6 thé didu nay dugc phan
&nh vao ty gia ki han khi ma NDF cla nhifng ki han ngén da gidm, nhung vé dai han (1 ndm) ty gid van dudc ki vong &
mUc cao (23.000 VND/USD). Trong khi do ty gia tu do van On dinh quanh mdc VND21,000/USD bdi ngudn cung ngoai té

kha dbi dao. Tuy vay chénh Iéch I18n gilta gia vang trong va ngoai nudc s& ¢ thé [a mét nhan t6 pha v sy 6n dinh nay.

THI TRUONG TRAI PHIEU

Trai Phiéu Trong Nu'éc

Chinh Pht ban hanh Nghi Binh 01/2011/ND-CP vé phat hanh TPCP, trai phi€u dugc CP bao Ianh va trai phi€u chinh quyén
dia phuong, bat dau cd hiéu luc tir ngdy 20/2/1011. Nghi Binh nay 1a mdt budc nhdm nang cao hiéu qua cla thj trudng
trai phiéu trong nudc. C4 hai diém dang luu y 1a: (i) hinh thirc TPCP gidm tr 6 xubng con 3 (Tin phiéu Kho Bac, trai phiéu
Kho Bac, cdng trai xay dung Té Qudc).;(ii) chd s& hitu TPCP, trai phi€u CP bao 1anh va TP chinh quyén dia phuong cling
thudc d6i tugng chiu thué doanh nghiép hodc thu€ thu nhap ca nhan.

Tuan tGi vao ngay 26/1, KBNN s& t§ chlfc phién dau thdu dau tién cla ndm 2010 dé phat hanh 1.000 ty TPCP ki han 2
nam va 1.000 ty TPCP ki han 3 nam.
Ngu6n 5: Pudng cong Igi suat (%)
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Bang 1: Giao dich TPCP trén HNX (17/1-21/1)

1/17 CPB0811071 1 11,50 1.000.000 100.354 10,90 102,465
1/17 TB1013051 3 10,08 600.000 100.465 9,80 63,725
1/18 TP4A3804 9 9,00 550.000 89.107 11,00 50,921
1/18 TP4A3904 9 9,00 1.650.000 89.115 11,00 152,939
1/18 CPD071233 2 7,90 1.100.000 95.638 10,73 107,463
1/19 TB1013042 3 11,02 1.000.000 100.808 10,55 107,994
1/19  CP4A0102 2 8,10 500.000 98.167 10,55 48,141
1/19 TB1013051 3 10,08 600.000 97.002 11,50 61,681
1/20 QHB1013023 3 11,90 1.400.000 101.878 10,85 155,410
1/20 CPD071233 2 7,90 100.000 95.840 10,60 9,794
1/21  TD1020061 10 10,80 500.000 100.475 10,70 51,791
Ngudn. Bloomberg
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Thi trudng thir cdp trong nudc van am dam, véi tdng gia tri giao dich trong tudn chi & mic gan 700 ty dong. Mdc Igi suét
giao dich thuc t& ndm trong khoang 10,8%-11,5%, so vdi Idi suét thi trudng M& 11% van tiép tuc khdng hdp dan céc
ngan hang. Bé&n canh dé, ki vong lam phat van cao cling véi thanh khoan ngan hang dang cé xu hudng cing thing khién
cho duding cong Igi suét tuan nay dich chuyén 1&n trén. Ching t6i cho réng dudng Igi sudt s& di ngang va bét dau giam

khi ki vong lam phét giam cé thé tir cudi thang 2.

CDS ki han 5 ndm cua Viét Nam van dang trong da téng, giao dich & mirc 360 diém cd ban trong ngay 21/1. Lo ngai cta
nha dau tu nudc ngoai vé bat 6n clia kinh t& Viét Nam tiép tuc ton tai trong ndm 2011 1 nguyén nhan chinh ddy gia bao
hi€ém rui ro v8 ng 1én cao. Gan day nhit Moody’s ti€p tuc canh bao vé thadm hut can can thanh toan va du trlf ngoai héi
clia Viét Nam. Tuy vay, tap doan than va khoang san (Vinacom) van quyét dinh phat hanh 500 triéu trai phiéu qudc t&

trong ndm nay.

Thi trudng trai phiéu khu vuc
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Hinh 6: CDS 5 nam Hinh 7: Dien bién cua Igi suat trai phi€u CP cac ki
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Bang 2: Lgi suat TPCP cac nuéc 21/1/2011

My - 0,61 1,04 2,01 2,75 3,40
Singapore - 2,62 - 1,29 1,89 2,62
Vietnam 10,42 11,87 10,95 11,51 11,75 11,87
Indonesia 5,98 9,20 7,61 8,68 9,31 9,20
Malaysia 2,86 4,12 3,25 3,50 3,79 4,12
Nhat ban 4,62 7,79 5,70 6,37 7,30 7,79
Trung qudc 0,15 1,22 0,23 0,49 0,77 1,22
Thai lan 3,14 4,00 3,39 3,63 3,84 4,00
Hong Kong 2,56 3,71 2,91 3,21 3,49 3,71

Ngudn. Bloomberg
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SAN PHAM

San pham nay dugc phat hanh hang tuén, tip trung vao cac van dé cua thi trudng trai phiéu Viét Nam. Trong bao cdo
nay, ching tdi gan két cac théng tin kinh t& vi md va su thay ddi cla thi trudng ti€n t€ vdi thj trudng trdi phi€u. Binh luan
dugc viét bai Luu Hai Yén (Thac sy tai chinh, Dai hoc New South Wales, Uc). TLS phat hanh bdo cdo nay, nhung nhiing
sai st néu cd thudc vé tac gid. Ching tdi cdm an khach hang da doc va guli phan hoi vé& cac san pham ctia chlng téi.

KHOI NGHIEN cUu

Chiing t8i cung cip cac nghién ciu kinh t€ va c8 phiéu. Nhém nghién cliu kinh t€ dugc phu trach bdi Pham Thé Anh
(Tién s§ kinh t€, Dai hoc Manchester, Anh) dua ra cac bao cao dinh ky vé cac van dé kinh t€ vi m, chinh sach tién té va
thi trudng trai phiéu. Nhém nghién clru ¢ phiéu do D6 Hiép Hoa (MBA Hawaii; ('ng vién CFA III) phu trach dua ra cac
bdo cdo vé cong ty niém yét, cong ty tiém nang va nganh. Khéi Nghién Cltu cling dua ra céc binh [udn va nhan dinh vé
thi truGng thong qua ban tin la The Investor Daily.

CONG TY €O PHAN CHUNG KHOAN THANG LONG (TLS)

Nam. TLS cung cdp cac dich vy bao gom: mdi gidi, nghién cltu va tu van dau tu, nghiép vu

ngan hang dau tu, va cac nghié€p vu thi trudng von. Véi trén 600 nhan vién lam viéc tai cac van

-Ih L phong Ha Noi, HG Chi Minh, Hai Phong va cac vlng chién lugc khac, TLS hién la mét trong

ang ong nhifng cong ty chiing khoan dugc biét tGi nhiéu nhat tai Viét nam. Khach hang cla ching toi

SECURITIES bao gém cac nha dau tu cd nhan va t8 chirc, cac t6 chlc tai chinh va cac doanh nghiép. La

thanh vién cla tap doan MB bao gom Ngén 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 cdng nghé dé cé thé cung cap cho cac khach hang cac

san phdm va dich vu phu hdp ma rét it cac cong ty chimng khoan khéac cd thé cung cdp. TU khi dudc thanh 1ap, TLS d&
dugc nhin nhan la:

bugc thanh 13p vao ndm 2000, TLS la mét trong nhiing cong ty chiing khoan dau tién tai Viét
[ | I

e COng ty moi gidi hang dau, diing th( nhat vé thi phan moi gidi tr nam 2009;

e COng ty nghién clu cd ti€ng ndi trén thi trudng véi doi ngli chuyén gia phan tich ¢d kinh nghiém, cung cdp cac san
ph&m nghién cfu vé kinh t& va thi trudng ch’ing khoan; va

e Nha cung cap dang tin cay céc dich vu vé nghi€p vu ngan hang dau tu cho cac cong ty quy mo vira.

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 H6 Chi Minh: Tang 2, Tda nha Petro Viét Nam, 1-5 L& Dudn, Quén 1, H5 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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