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SECURITIES

Phat hanh hang tuan, 4/7 —12/7/ 2011

Luu Hai Yén p——
TOM TAT

Chuyén vién Kho6i Nghién Ciru

T: (844) 4456 8668 ext 6717 e Su nhon nhip trén thi truGng sc cap dang giam dan. Tuan nay, Kho Bac Nha Nudc phat hanh dugc

E: Yen.LuuHai@tls.vn 3.202 ty ddng TPCP va Ngan Hang Chinh Sach X& Héi phat hanh dugc 1.320 ty dong TP .

e Giao dich trén thi trudng th(r cip dién ra dm dam va mlc Igi sudt yéu cdu ndm trong khoang
12,3% dén 12,5%.

e Viét Nam CDS ki han 5 n&m khd 6n dinh quanh méc 319 diém ca ban.

¢ NHNN bom rong gan 1.000 ty dong qua thi truGng md tir ngay 4/7 dén 8/7.

e Thanh khoan thj trudng lién ngan hang ddi dao. L&i suat qua dém &n dinh quanh mic 11,5%-
12,5%.

e Thi trudng ngoai héi 8n dinh.

THI TRUONG TIEN TE

Thanh khoadn ngan hang van dang trong tinh trang ddi dao cting véi su &n dinh cua thi trudng ngoai héi. Lai
suat lién ngan hang quanh méc & 11,5-12,5% d6i vdi ki han qua dém, 13-13,5% dGi vdi ki han 1 tuan, 14-
14,5% d6i vai ki han 2 tuan va 15-15,5% d6i vdi ki han 1 thang. Tuan nay, NHNN bom rong gan 1.000 ty
dong qua thi truGng md cung vdi viéc ha Idi suat cho vay ki han 7 ngay t&r 15% xu6ng con 14%. Day cd ban
chi 1a sy diéu chinh linh hoat cia NHNN cho phu hgp vdi tinh trang thanh khoan cua thi truGng lién ngan
hang ch{ c6 thé chua phai 1& mot budc ndi 10ng tién té. Trén thuc t& NHNN lién tuc thu hep lugng tién chao
ra hang tuan trén thi truGng md da khién cho du ha Iai suat thi cac NHTM cling khong vay dugc nhiéu.Trong
6 thang dau ndm NHNN da hat rong vé han 84.000 ty dong qua nghiép vu nay. Vdi viéc cho vay manh tai
c8p von tir cubi thang 4 trong khoang thdi gian trung binh tir 3 dén 6 thang thi thdi diém ddo han sé bt
dau tUr cudi thang 7, nhu vay kha nang I3i sudt lién ngan hang sé tang trd lai trong thdi gian nay. Tuy vay
chiing t6i rang thanh khoan hé thdng ngan hang sé& dugc bao dam bgi NHNN théng qua cac cbng cu 1&i sudt
nhu tai cap von, thi truGng md, SWAP va mua truc ti€p ngoai té tlr cdac NHTM sau khi két héi két thuc. Nhu
chiing t6i da noi trong bao cao trudc, NHNN cd khuynh hudng vira han ché cung tin dung, vira bao dam
thanh khoan hé thdng ngan hang dé cdc NHTM linh hoat tu diéu tiét theo dién bién cua thi trudng.

Hinh 1: Ty gia VND/USD 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 thi truéng Mé
(1.000 ty dong)
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THI TRUONG TRAI PHIEU

Trai Phiéu Trong Nu'éc

Thi trudng tréi phi€u sau nhiéu tudn s6i ddng da bt dau c6 diu hiéu chitng lai, cdc ngan hang dé dat hon
trong viéc dua ra Iai sust dit thau. Nhu cdu mua van con nhung viéc lién tigp canh tranh I3i suat dé day gia
d&t thau xudng da dimng lai. Téng khdi lugng trai phiéu phat hanh trong tuan dat 4.526 ty dong, trong dé
TPCP la 3.202 ty va trai phi€u ctia ngan hang Chinh Sach Xa HGi la 1.320 ty. Giao dich trén thi truGng th(
cap van dién ra am dam, khi ma cd rat it nha dau tu chdo mua ciing nhu chao ban. Tong gid tri giao dich
trén thi trudng th(r cdp dat hon 2.000 ty déng nhung van dé nhan thay nhiéu giao dich repos trong dé. M
loi sudt yéu cau trén thij trudng thr cp van dao ddng trong khoang tir 12,3% dén 12,5%. Xu hudng chua
rd rang cla nén kinh t& cd thé 13 mot yéu t8 lam cac nha dau tu' phan van. Lam phat thang sau néu so sanh
theo thang la giam ré nét nhung lai tang 1én 20% so vGi cling ki nam ngoai. Bén canh do, thanh khoan ngan
hang tSt nhung [&i sudt thi trudng van chua gidm. Véi gid dinh giai doan x&u nhat dang dudc thiét 1ap va
nén kinh té€ bat dau phuc hdi cham thi xu huéng cua Igi suat trai phiéu trong thdi gian tdi la sé giam.

Hinh 5: Gia tri TPCP va TPCPBL phat hanh hang thang (1.000 ty dong)
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Bang 1: Két qua diu thau TPCP & TPCPBL gan day

8/7 NHCSXH 3 1.222 1.724 2.000 12,50 12,50
8/7 NHCSXH 5 100 700 2.000 12,60 12,60
7/7 KBNN 3 1.752 3.652 2.000 12,20 12,20
7/7 KBNN 5 1.450 1.750 2.000 12,30 12,30
7/1  NHCSXH 3 220 740 550 12,49 12,49
7/1  NHCSXH 5 0 1.020 1.000 0 12,60
30/6 KBNN 2 0 2.281 2.500 0 11,00
30/6 KBNN 3 2.100 2.980 2.500 12,30 12,30
30/6 KBNN 5 1.650 2.050 2.000 12,30 12,30
24/6 NHCSXH 2 200 520 500 12,78 12,78
24/6  NHCSXH 3 100 1.000 1.000 12,70 12,70
24/6 NHCSXH 5 150 1.200 500 12,60 12,60
23/6 KBNN 2 2.308,4 2.828 2.500 12,40 12,40
23/6 KBNN 3 2.500 4.940 2.500 12,30 12,30
23/6 KBNN 5 2.000 5.005 2.000 12,10 12,10
16/6 KBNN 2 1.905 3.205 2.000 12,42 12,42
16/6  KBNN 3 2.000 6.080 2.000 12,30 12,30
16/6 KBNN 5 1.000 4.954 1.000 12,30 12,30
10/6  NHCSXH 2 1.500 1.500 1.500 13,20 13,20
10/6  NHCSXH 3 500 900 500 13,10 13,10
10/6 VDB 5 1.820 4.220 2.000 12,70 12,70
10/6 VDB 10 325 1.510 1.500 12,00 12,00
9/6 KBNN 3 1.500 9.000 1.500 12,70 12,70
9/6 KBNN 5 1.500 8.700 1.500 12,65 12,65
2/6 KBNN 3 1.000 5.050 1.000 13,00 13,00
2/6 KBNN 5 1.000 4.865 1.000 13,00 13,00
27/5 NHCSXH 2 0 0 1.300 0 12,90
27/5 NHCSXH 3 0 0 1.200 0 13,20
27/5 NHCSXH 5 0 0 500 0 13,10
26/5 KBNN 3 905 1.358 1.000 13,30 13,30
26/5 KBNN 5 1.000 2.116 1.000 13,20 13,25
19/5 KBNN 3 0 971 1.000 0 13,25
19/5 KBNN 5 530 1.191 1.000 13,20 13,20
17/5 VDB 10 420 690 800 12,20 12,20
16/5 KBNN 5 0 1.380 1.000 0 13,30
16/5 KBNN 3 0 1.000 1.000 13,30 13,30
5/5 KBNN 5 555 1.455 1.000 13,20 13,20
5/5 KBNN 3 0 350 1.000 0 13,20
21/4 KBNN 5 301 901 1.000 11,90 12,10
Nguon.: HNX
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Hinh 6: Pudng cong Igi suat (%)
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Bang 2: Giao dich TPCP trén HNX (4/7-8/7)

4/7 TD1116026 5 13,20 3.000.000 102.334 12,50 313,17

4/7 TD1114039 3 12,30 1.000.000 100.209 12,20 100,713

4/7 TB1013035 2 11,40 300.000 96.706 13,50 29,6655

4/7 TB1012034 1 11,30 2.000.000 98.920 12,65 202,162

4/7 TD1114020 3 11,00 500.000 96.952 12,35 50,3895

4/7 QHB0911014 1 8,90 2.916.870 - 12,50 -

4/7 TD1113038 2 12,42 1.300.000 - 12,20 -

5/7 TD1012039 1 10,90 463.082 99.159 11,88 46,5115

5/7 TD1012037 1 11,00 463.082 99.234 11,89 46,649

5/7 CP071220 1 7,15 21.058 95.991 11,89 2,0305

5/7 CPB071242 1 8,70 16.846 95.982 11,85 1,702

5/7 QH071202 1 8,40 600.000 97.819 12,77 61,135

5/7 QHO71211 1 8,10 3.400.000 - 12,74 -

6/7 TB1013035 2 11,40 300.000 99.283 11,80 30,4575

6/7 TD1116026 5 13,20 500.000 104.485 11,90 53,3065

7/7 CP061124 1 8,20 900.000 99.821 8,20 94,154

7/7 CP071203 1 7,70 132.070 99.930 7,70 13,6375

7/7 TD1113004 2 11,00 3.000.000 99.859 11,00 314,133

7/7 TB1012034 1 11,30 2.000.000 99.810 11,29 204,328

7/7 CP071204 1 7,67 500.000 99.930 7,67 51,6985

7/7 TB1013040 2 11,25 888.338 - 11,40 -

7/7 TD1113038 2 12,42 1.000.000 - 11,90 -

7/7 VDB111036 5 12,70 500.000 - 12,42 -

8/7 TD1012039 1 10,90 2.097.850 99.795 11,08 212,3545

8/7 TB1012034 1 11,30 500.000 99.290 12,15 50,818

Ngudn.: HNX
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Thi truéng trai phiéu khu vuc

Hinh 7: CDS 5 nam Hinh 8: Lgi suat trai phiéu phat hanh quéc té€ nam
2005 (%)
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Bang 3: Lgi suat TPCP (%) cac nuéc ngay 11/7/2011

My - 0,36 0,61 1,47 2,21 2,92
Singapore - 2,14 - 0,81 - 2,14
Vietnam 12,30 12,65 12,40 12,43 12,46 12,65
Indonesia 5,23 7,28 6,18 6,71 7,02 7,28
Malaysia 2,98 391 3,24 3,52 3,72 391
Philippines 3,30 6,50 4,37 4,96 5,77 6,50
Nhat Ban 0,13 1,15 0,22 0,42 0,71 1,15
Trung Quéc 3,38 3,90 3,45 3,56 3,73 3,90
Thai Lan 3,54 3,97 3,81 391 3,99 3,97
Hong Kong 0,19 2,34 0,61 1,33 1,85 2,34

Ngubn. 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 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 nhirng sai sét néu co 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 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 cao dinh ky vé cac van dé kinh t€ vi
md, chinh sach tién té& va thj trudng trai phiéu. Nhém nghién clru ¢ 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 gii, 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 nhan vién 1am viéc tai cic van phong Ha NG6i, H6 Chi Minh, Hai Phong va cac ving

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 chiic, céc t8 chirc tai chinh va cac doanh nghiép. La thanh vién cua tap doan MB bao gém 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 nguon Iuc I6n

vé con ngudi, tai chinh va cdng nghé dé& cd thé cung cip cho cac khach hang céc san pham va dich vu phu

hop ma rét it cac céng ty chiing khoan khac cé thé cung cdp. Tir khi dugc thanh I8p, TLS d& dudgc nhin
nhan la:

SECURITIES

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

e Cong ty nghién ctu co tiéng 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 M3, Ba Dinh, Ha Noi. 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 NGi. Dién thoai: +84(4) 4456
8668. E: research@tls.vn
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