1 ThanglLong FIXED INCOME WEEKLY - VIETNAM
. SECURlTlES

Phat hanh hang tuan, 4/4 — 15/4/ 2011

TOM TAT
Fixed Income Analyst

T: (844) 4456 8668 ext 6717 « K& hoach phat hanh TPCP ndm 2011 I3 gan 100,000 ty déng.
E: Yen.LuuHai@tls.vn e Thi trudng thir cap giao dich tram lang.

e Viét Nam CDS ki han 5 ndm & mUrc 297 diém cd ban vao ngay 15/3.

e NHNN bdm rong gan 9,000 ty déng qua thi trudng md trong 2 tuan dau thang 4, thanh khoan ngan
hang van céng thang.

e Ty gia USD/VND tu do va lién ngdn hang da ndm trong bién d6 quy dinh ctia NHNN.

THI TRUONG TIEN TE

Sau [an pha gia gan day nhat (11/2/2011), ty gia giao dich lién ngan hang thuc t€ [an dau tién cham murc ty
gia trdn do NHNN quy dinh vao nhiing ngay gita thang 3 trung véi thdi diém thanh khoan tién dong cta cac
NHTM dang rat cing thdng. Diéu ndy dugc gidi thich bdng viéc nhiéu NHTM phai ban ngoai té dé |y tién
ddng, lam cho ty gia giao dich lién ngan hang gidam xufng. Tai thdi diém hién tai, thanh khoan ngén hang
cling dang c&ng thang tuy nhién c6 nhiéu Ii do dé tin rang viéc ty gia giao dich lién ngan hang ndm trong
bién d6 s& dugc duy tri trong mot khodng thdi gian dai hon, cd thé chimg nao that chit tién t& van con
dugc thuc hién: (i) quy dinh vé tran Iai suat huy dong USD la 3% trong khi chua thay dau hiéu cua ngi long
tién dong s& 1am giam stic hap dan cua USD so vdi tién dong. (i) NHNN cé xu hudng nang dan ty gid binh
quén lién ngan hang k& tir gitra thang 3 dé& kéo ty gia giao dich vé bién dd quy dinh (ddy ¢ thé |a thdi diém
hgp ly d& NHNN mua lai ngoai t&, bu dap lugng du trlr mong hién tai). B&n canh viéc ty gid tu do cling dang
sat vdi ty gia chinh thirc thi nhitng thong tin trén cho thdy thi trudng ngoai hdi dang dan budc vao mét giai
doan 6n dinh mdi.

Luu Hai Yen

Thanh khoan thi trudng lién ngan hang van céng thang. Cac muc I3i suat lién ngan hang déu n&m trén 20%.
Trong 2 tuan dau thang 4 sau khi nang lai suat thi trudng mé tir 12% lén 13%, NHNN lién tuc bam tién qua
thi trudng nay nhung véi khéi lugng de ching la 5,694 va 3,975 ty dong. Nhu cau vay trén thi trudng ma
van 16n khi ty 1& d&ng ki/ chao thau & mic gan 230%. Du béo tlif nay dén hét thang, I3i suat lién ngan hang
va nhu cau vay trén thi trudng ma sé tang Ién do chu ki du trir thang cla cac NHTM. Bén canh d6, CPI
thang 4 nay van dudc du doan & murc rat cao. Ching tdi ki vong s& c6 thém chinh sach méi theo huéng tién

~ té cang ngay cang that chat hon sau khi con s6 nay dugc cong bg.
Thuat ngir viét tat

Hinh 1: Ty gia VND/USD lién ngan hang Hinh 2: Ty gia VND/USD binh quan lién ngan hang
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Hinh 3: Lai suat qua dém (%) Hinh 4: Lugng tién bom rong trén thj truéng Mé
(1.000 ty dong)
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THI TRUONG TRAI PHIEU

Trai Phié€u Trong Nu'éc

Ngudn tin chinh thirc t&r Kho Bac Nha Nudc cho biét, ké hoach phat hanh TPCP du kién ca ndm 2011 la gan
100,000 ty ddng, cao han han con s6 45,000 nhu cdng bd trén cac phuong tién thdng tin dai ching. Con s8
nay theo ching tdi 1a khéng kha thi vi tinh dén thsi diém nay lugng TPCP méi phat hanh dugc khoang
15,000 ty dong (bao gom ca 2,100 ty Tin phi€u Kho Bac) trong khi thanh khoan ngan hang dy bao ti€p tuc
cang thang dén hét ndm. Bén canh do, BO Tai Chinh lai c6 vé khéng mudn néng tran I5i sudt |1én tuang ng
so vdi ki vong ctia cc bén tham gia thi dau thau TPCP s& van that bai nhu da dién ra trong thang 3. Ciing
gidng ndm 2010, k& hoach phat hanh c& ndm s& c6 thé khdng c8 dinh ma dudc diéu chinh dan so méi mic
tham hut ngan sach va bién dong cla kinh t€ vi mé. Cac NHTM néu can TPCP cho nghiép vu thi trudng ma
6 thé thuc hién repos védi nhitng mdc I5i suat canh tranh hon |a mua TPCP trong giai doan nay.

Giao dich TPCP trén thj trudng th( cap rat tram l3ng véi tdng gid tri giao dich 2 tuan gan day chi dat khoang
1,000 ty dong. Cac mUrc Ioi sut chao ra ndm trong khoang 12-13% tuy vao ki han. Bén canh d¢, rat dé
nhan thdy cac hgp déng repos cho ki han 10 ndm dudc tach ra lam 2 hgp dong outright véi ving Igi suat chi
tlr 7% dén 9%. Clng véi xu hudng that chat tién té, Igi sudt TPCP sé tiép tuc ting trong thdi gian tdi.

CDS ki han 5 ndm clia Viét Nam két thic & 297 diém cd ban vao ngay 15/4 so v&i mic 168 va 51 diém cg
ban cua Philippines va Indonesia.

Hinh 5: Gia tri TPCP va TPCPBL mdéi phat hanh va dao han hang thang nam 2011 (ty dong)
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Bang 1: Két qua dau thau TPCP & TPCPBL trong thang 3/2011

31/3 KBNN 5 0 100 1.000 0 11,80
31/3 KBNN 3 0 150 1.000 0 11,60
31/3 KBNN 2 0 650 1.000 0 11,40
30/3 VEC 3 0 400 200 0 11,80
30/3 VEC 5 0 500 500 0 12,10
30/3 VEC 10 0 300 300 0 12,20
25/3  NHCSXH 2 500 1.050 3.000 11,20 11,40
25/3 NHCSXH 3 700 700 1.200 11,80 11,80
25/3 NHCSXH 5 0 0 500 0 11,90
24/3  KBNN 5 0 1.280 1.000 11,95 11,80
24/3 KBNN 10 0 0 1.000 0 11,50
17/3 KBNN 3 0 650 1.000 0 11,00
17/3  KBNN 5 0 420 1.000 0 11,40
17/3 KBNN 10 30 30 1.000 11,50 11,50
10/3 KBNN 3 25 1.150 2.000 11,00 11,00
10/3  KBNN 5 0 400 2.000 12,20 11,40
10/3 KBNN 10 114 144 2.000 11,49 11,50
9/3 VEC 5 0 0 500 0 11,50
9/3 VEC 10 0 0 500 0 11,60
9/3 VEC 15 0 0 500 0 11,60
3/3 KBNN 3 125 1.850 2.000 11,00 11,00
3/3 KBNN 5 0 750 2.000 0 11,20
3/3 KBNN 10 20 20 2.000 11,50 11,50
2/3 VEC 5 0 0 500 0 11,50
2/3 VEC 10 0 0 300 0 11,60
2/3 VEC 15 0 0 200 0 11,60
Nguon.: HNX
Hinh 6: Pudng cong Igi suat (%)
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Bang 2: Giao dich TPCP trén HNX (4/4-15/4)

4/4 QHB1013031 2 11,60 2.000.000 98.069 12,70 245,183
5/4 QHB0813072 2 11,00 1.440.000 96.241 12,70 144,533
6/4 TB1013035 2 11,40 300.000 89.173 18,15 29,994
7/4 TP4A1206 10 9,25 800.000 110.183 7,75 87,944
7/4 QH052003 9 9,25 1.400.000 100.800 9,11 146,122
7/4 QH062126 10 9,25 200.000 100.826 9,11 21,382
13/4 TB1013035 2 11,40 300.000 89.388 18,12 26,704
13/4 QHB0813072 2 11,00 1.440.000 95.643 13,00 144,019
13/4 QHB0813063 2 15,00 1.000.000 104.391 12,76 111,295
14/4 QHB1012018 1 12,10 500.000 100.474 11,50 50,584
14/4 CPD071235 1 7,86 500.000 95.057 11,50 49,402
Nguon. Bloomberg
Thij trudng trai phiéu khu vuc
Hinh 7: CDS 5 nam Hinh 8: Lgi suat trai phiéu phat hanh qudc té nam
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Bang 3: Lgi suat TPCP cac nudc ngay 15/4/2011

My - 0,69 1,19 2,12 2,80 3,41
Singapore - 2,40 - 1,08 - 2,40
Vietnam 11,65 11,99 11,50 11,97 12,04 11,99
Indonesia 5,76 7,78 6,61 7,06 7,43 7,78
Malaysia 2,96 4,09 3,35 3,57 3,82 4,09
Philippines 2,11 6,85 5,00 5,65 6,37 6,85
Nhat Ban 0,16 1,29 0,29 0,54 0,86 1,29
Trung Quéc 2,83 3,89 3,22 3,47 3,70 3,89
Hong Kong 0,29 2,75 1,15 1,92 2,45 2,75

Ngudn: Bloomberg

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

Bloomberg : TLSV <GO>



1 ThanglLong FIXED INCOME WEEKLY - VIETNAM
. SECURlTlES

SAN PHAM

San pham nay dudgc 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 cac thdng tin kinh t& vi md va su thay d6i cla thj trudng tién té VG
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 sét néu c6 thudc vé tac gia. Chung toi cdm on khach hang da
doc va gui phan hdi vé cc san pham cua ching toi.

KHOI NGHIEN cUu

Ching t6i cung cap cac nghién cu kinh t€ va 6 phiéu. Nhdm nghién ciu kinh t& dugc phu trach bdi Pham
Thé€ Anh (Tién sy kinh té. Dai hoc Manchester. Anh) dua ra cac bao cao dinh ky vé cac van dé kinh t€ vi
md. chinh sach tién té va thj trudng trai phiéu. Nhém nghién clru cd 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)

bugc thanh 1ap vao nam 2000. TLS la mot trong nhitng cong ty chiing khoan dau

I 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 trudng von. Véi trén 600

'Ihang Long nhén vién lam viéc tai cac van phong Ha Néi. H6 Chi Minh. Hai Phong va céac viing

chién lugc khac. TLS hién la mot trong nhitng cong ty chimg khoan dugc biét tdi

nhiéu nhat tai Viét nam. Khach hang cla ching t6i bao gém cac nha dau tu ca nhan

va td chifc. céc t8 chirc tai chinh va cac doanh nghiép. La thanh vién cua tap doan MB bao gém Ngan hang

MB. C6ng ty dia 6c MB. Cong ty quan ly tai san MB va Cong ty quan ly quy MB Capital. TLS cé nguodn 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

hop ma rét it cac céng ty chiing khoan khac cé thé cung cép. TU khi dugc thanh 18p. TLS d& dugc nhin
nhan la:

SECURITIES

e  CONng ty méi gidi hang dau. ding th(r nhat vé thi phan mai gidi tir nam 2009;

e  Cong ty nghién ctu co ti€ng ndi trén thi trudng vai doi ngli chuyén gia phan tich c6 kinh nghiém. cung
cap cac san phdm nghién cliu vé kinh t& va thi trudng chiing khoan; va

e Nha cung cap dang tin cay 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. Toa nha Toserco. 273 Kim Ma. Ba Dinh. Ha NGi. Dién thoai: +84(4) 3726 2600.
Website: www.tls.vh

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. Tda nha Vinaconex. 34 Lang Ha. Ba Dinh. Ha NGi. Dién thoai: +84(4) 4456
8668. E: research@tls.vn
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