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Phat hanh hang tuan, 8/8 — 16/8/2011

Luu H3i Yén TOM TAT

Chuyén vién phan tich »  Khi chua cd thong tin ndo mdi vé chinh sach tién t& hay lam phét thi thi trung tréi phiéu van &
T: +84 4 44568668 - ext trong trang thai thi€u thanh khoan. Giao dich trén thi truGng so cap it trong khi thi trudng thir
6717 cap gan nhu déng bang.
E: Yen.LuuHai@tls.vn »  Viét Nam CDS ki han 5 ndm tiép tuc tdng vugt mdéc 400 diém co ban vao ngay 12/8.

= NHNN duy tri tuan thd 3 lién ti€p lugng bom ra bang vdi hit vao trén thi trudng ma. Nhu cau
vay cla cac NHTM trén thi trudng nay ti€p tuc giam manh.

=  Thanh khoan thi trudng lién ngan hang rat doi dao. Lai sudt lién ngan hang chi khoang 10%
doi vai ki han qua dém. }

= Thi truGng ngoai hdi va vang da ha nhiét nhung rdi ro van con dé.

THI TRUONG TIEN TE

Thi truGng vang da ha bét nhiét ngay sau khi NHNN cho phép nhép 5 tan vang cho thady dau hiéu ré
rang cua hién tugng dau cd trén thi trudng nay. Chénh léch gilta gia vang trong nudc va ngoai nudc
hién chi 6 mirc khoang 100,000-200,000 ddng, gilp cho ty gid VND/USD ciing giam dang ké. Tuy vay
stic ép tang ty gid ti nay dén cudi ndm do téng cung tin dung béng ngoai té nhitng thang vira qua van
con Ién.

Trong khi d6, cadc NHTM dang du thira thanh khoan tién dong. Lai suat lién ngan hang chi ¢ muc 10-
10,5% dai véi ki han qua dém, 10,5%-14,3% doi vdi ki han mot tuan, 13%-15% ddi vdi ki han hai tuan
va 15%-17% doi véi ki han mot thang. Bong thdi, s6 lugng cac NHTM tham gia dau thau trén thi
trudng ma sut gidm manh, con khoang 5-6 ngan hang mdi phién. NHNN tuan th(r 3 lién tiép duy tri mdi
ngay mot phién véi s6 tién ¢6 dinh bom ra 1a 1.000 ty dong va lugng tién hit rong bang 0. Trong diéu
kién thanh khoan t6t hién nay va gia thiét 13i sudt huy déng trung binh khoang 16%- 17%, néu NHNN
¢6 nhiing chinh sach linh hoat han trong viéc quy dinh mic tang trudng tin dung tly vao tirng diéu kién
cu thé clia m6i NHTM thi 13i sudt cho vay c6 thé ha xudng 18%-19%.

Thuat ngif viét tat
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THI TRUONG TRAI PHIEU
Thi trudng trai phiéu trong nudéc

Méc du thanh khoan tién dong dang du thira nhung chua cé thong tin hd trg méi vé chinh sach tién té
cling nhu tinh hinh lam phét nén thi trudng trai phiéu van im &ng. Trong tuan, KBNN d& phét hanh dugc
500 ty dong TPCP & cac muc lai suat 12,4% dGi vdéi ki han 3 nam va 12,5% dai vai ki han 5 nam. Trong
khi @8, NHCSXH mét [an nifa lai khdng phat hanh dugc mdt lugng TP nao.Téng gia tri giao dich trén thi
trudng thr cap chi dat gan 600 ty dong. Giao dich mua ban trén thi truGng nay gan nhu dong bang . Du
béo thi trudng trai phiéu sé van thiéu thanh khoan trong thang 8, khi chua c6 tin hiéu hd trg nao cho
thay lam phat dugc day Iui.

Viét Nam CDS ki han 5 ndm tiép tuc t&ng manh vugt & 400 diém cd ban vao ngay 12/8. Fitch van canh
bdo Viét Nam dang chiu sifc ép tir rdi ro d6i lam phat cao va nhitng van dé chua khic phuc dugc cia hé
th6ng ngan hang. Ngoai Viét Nam, CDS cla Indonesia va Philippines ciing tang manh do anh huéng cla
khung hoang ng clia mét sé qudc gia trén thé gidi.

Hinh 5: Gia tri TPCP VA TPCPBL da phat hanh hang thang (1.000)
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Bang 1: Két qua dau thau gan day

Ngay | TCPH Ky han K"t;gll“g KL ding ki K';If;‘:° LSTT  LStran
12/8 | NHCSXH 3 0 0 1.000 0 12,50
12/8 | NHCSXH 5 0 0 500 0 12,60
11/8 | KBNN 3 200 1.150 1.000 12,40 12,40
11/8 | KBNN 5 300 1.330 1.000 12,50 12,50

4/8 | KBNN 3 50 500 1.000 12,39 12,39
4/8 | KBNN 5 100 880 1.000 12,50 12,50
28/7 | KBNN 3 150 1.000 1.000 12,40 12,40
28/7 | KBNN 5 300 700 1.000 12,50 12,50
22/7 | NHCSXH 3 0 300 1.000 0 12,50
22/7 | NHCSXH 5 0 350 1.000 0 12,60
21/7 | KBNN 3 550 1.550 2.000 12,34 12,34
21/7 | KBNN 5 705 1.155 2.000 12,50 12,50
15/7 | NHCSXH 3 0 0 2.000 0 12,50
15/7 | NHCSXH 5 0 100 1.000 0 12,60
14/7 | KBNN 3 1.200 2.150 2.000 12,20 12,20
14/7 | KBNN 5 600 1.300 2.000 12,30 12,30
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
Ngudn: HNX
Bang 2: Giao dich thong thuong trén HNX (8/8-12/8)
Ngay M3 L‘; han C‘E:,‘/':;’“ KL Gid4  Lgisuat %;rfgt)v
9/8 | CPB0811046 1 15,50 1.000.000 100.119 13,33 114,01
11/8 | TD1020065 9 10,80 700.000 96.635 11,39 73,82
11/8 | QHB0823049 2 15,00 1.000.000 122.949 11,40 136,22
11/8 | QHB0818048 7 15,00 600.000 117.028 11,37 78,18
12/8 | CPD1013025 2 11,40 500.000 98.707 12,20 51,19
12/8 | QHO071212 1 8,10 1.300.000 93.396 24,49 127,13
Ngudn: HNX
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Hinh 6: Lgi suat trai phi€u CP (%)
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Thi truong trai phiéu khu vuc

Bang 3: Lgi suat trai phiéu CP (%) ngay 12/8

iN 2N 3N 5N 7N 10N
us - 0,19 0,32 0,96 1,56 2,25
Singapore - 1,70 - 0,49 - 1,70
Viét Nam 12,25 12,80 12,42 12,55 12,50 12,80
Indonesia 4,57 6,95 5,69 6,22 6,83 6,95
Malaysia 2,92 3,67 3,20 3,38 3,55 3,67
Nhat Ban 2,75 6,02 3,75 4,92 5,30 6,02
Trung Qudc 0,13 1,05 0,20 0,36 0,61 1,05
Hong Kong 3,60 3,96 3,65 3,81 3,89 3,96
Nguon. Bloomberg
Hinh 7: CDS 5 nam Hinh 8: Lgi suat trai phi€u phat hanh quoc té
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SAN PHAM

San phdm nay dugc phat hanh hang tun, tap trung vao cac van dé cla thi trudng trai phiéu Viét Nam. Trong béo cdo
nay, ching tdi g&n két cac théng tin kinh t& vi md va su thay déi cla thi trudng tién té véi thj trudng 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
nhitng sai sét néu cd thudc vé tac gia. Ching téi cdm on khach hang da doc va gui phan hdi vé cic san phdm cla
ching toi.

KHOI NGHIEN cUU

Chiing t6i cung cAp cac nghién cliu kinh t& va c8 phiéu. B6 phan nghién cltu kinh t& dua ra cac bao céo dinh ky vé cac
van dé kinh t& vi mé, chinh sach tién t& va thj trudng trai phiéu. B6 phan ngién clru ¢6 phiéu chiu trach nhiém céc bao
cao Vé cong ty niém yét, bao cdo cong ty tiém nang va bdo cdo nganh. Khdi Nghién Cltu cling dua ra cac binh luan va
nhan dinh vé thj truGng thong qua ban tin la The Investor Daily

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)

bugc thanh 13p vao nam 2000. TLS la mot trong nhitng cong ty chiing khoan dau tién tai Viét

I Nam. TLS cung cdp cac dich vu bao gém: moi gidi, nghién cftu va tu van dau tu, nghiép vu

. ngan hang dau tu, va cac nghiép vu thi trudng von. Vi trén 600 nhan vién lam viéc tai cac van

'IhangLong phong Ha Néi, H6 Chi Minh, Hai Phong va céc vung chién lugc khac. TLS hién 1a mét trong

nhitng cong ty chiing khoan dugc biét tdi nhiéu nhat tai Viét nam. Khach hang clia chiing toi

bao gém cac nha dau tu' ca nhan va t8 chlic, cdc t8 chiic tai chinh va cac doanh nghiép. La

thanh vién cla tap doan MB bao gom Ngan hang MB, Cong ty dia 6c MB, Cong ty quan ly tai san MB va Cong ty quan

ly quj MB Capital. TLS cé ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho céc khach hang

céc san pham va dich vu phu hgp ma rét it cac cdng ty ching khoéan khac cé thé cung cép. TU khi dugc thanh I8p, TLS
da dugc 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 clru co ti€ng ndi trén thi truGng vdi doi ngli chuyén gia phan tich cd kinh nghiém, cung cdp cac
san phdm nghién clru 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 H6 Chi Minh: Tang 2, Toa 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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