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FIXED INCOME WEEKLY - VIETNAM

Phat hanh hang tuan, 16/5 — 24/5/ 2011

e TU dau thang 5 dén nay da phat hanh dugc 1.605 ty dong TPCP va TPCPBL, so véi 2.790 ty dong
dao han trong thang 5.

e Giao dich thj trudng th(r cap nhiéu nhung cht yéu la repo.

e  Viét Nam CDS ki han 5 n&m giao dich quanh ngu8ng 300 diém cd ban.

e NHNN hut rong gan 15.000 ty dong qua thi trudng md trong tuan tir ngay 16 dén 20 thang 5.

e  Ldi suat qua dém ti€p tuc giam xubéng con 11%

e Ty gida USD/VND tang manh so vdi tuan trudc.

THI TRUONG TIEN TE

Quan sat dién bién cua ty gia lién ngan hang va ty gid mua USD/VND ctia NHNN, ching ti nhan thdy NHNN
chi thyc sy mua dugc USD tir ngay 29/4 dén ngay 13/5 (trudc va sau giai doan nay ty gia mua cia NHNN
déu thap hon ty gia ban lién ngén hang). Ty gia mua cia NHNN ndm trong khoang 20.650-20.700, nhu vay
néu NHNN mua dugc 1 ty USD thi ho da cung ra thi trudng khoang 20.700 ty dong trong khoang thdi gian
dé. TU nay 29/4 dén 13/5, NHNN hut rong trén thi truGng mé 9.324 ty dong.Trong tuan tir 16/5 dén 20/5,
NHNN lai ti€p tuc hit manh vé 14.850 ty dong qua thi trudng mé. Nhu vy tinh tir thdi diém bat dau mua
dén nay, NHNN da hut vé hét so tién dong da cung ra qua viéc mua ngoai té (24.174 ty dong). Trong khi
dé, 1ai suat lién ngan hang lai ti€p tuc giam manh xubng con 11% ddi vdi ki han qua dém, diéu nay cho thdy
van con mdt ngudn tién 16n nita chay vao cac ngan hang.

Trong bao cdo tuan trudc, ching toi da dé cap dén du doan vé viéc nhiéu NHTM da hut tién gdi vé tr NHTM
khac qua cong ty con clia minh trong giai doan thang 3 va thang 4 khi l3i sudt lién ngan hang cao han nhiéu
I3i sudt gui bén ngoai. Trong bdo cdo nay, ching tdi s& dua ra mot bang chiing vé su hién dién cla dong
tién d6 vao cac NHTM thdi gian gan day dén tir viéc déo han cla TPCP va TPCPBL. Tinh toan lugng TPCP va
TPCPBL ddo han trir di lugng phat hanh trong 4 thang dau nam 2011 dugc lan Iugt la -12.000, -25.000,
11.000 va 2.000 ty dong. Nhu vay, hai thang gan day cac NHTM da thu vé dugc khoang 13.000 ty dong tir
ngudn nay. Lugng tién trong hé théng dbi dao haon, trong khi cdc NHTM khdng thé cho vay ra ngoai nén
dung tién d6 hodc d& mua TPCP hodc dé& kinh doanh trén thi trudng lién ngan hang. Phuong an mua TPCP
trong diéu kién lam phat cao va that chit khdng kha thi do vy cho vay lién ngan hang s& cd thé dugc uu
tién hon. Ngoai ra khong loai trir kha ndng NHNN ciing hd trg thanh khodn qua cac kénh tai cap v6n hodc
SWAP. Néu thanh khoan dén cht y&u do hd trg cia NHNN, rét c th& sdp tdi s& co nhiing chinh sach thét
ch&t manh mé hon nifa.Thanh khoan ngan hang tSt hon nhung I3i suét thi trudng van chua thé giam do cac
NHTM phai han ché cung tin dung ra ngoai khi CPI thang 5 mdc du d& gidm nhung van & murc cao 1a 2,21%

Ty gia USD/VND niém yét ciing tang manh trong tuan (sau khi NHNN dirng mua ngoai t€ tir cdc NHTM) theo
chling t6i xudt phat tir ty gid lién ngan hang tdng. D3 cd thdi diém ty gia lién ngén hang ting vugt tran.
Céng thang tién dong gidm xudng khién cac NHTM khdng phai ban nhigu USD dé Idy tién dong la nguyén
nhan chinh khién ty gia lién ngan hang téng. Bé&n canh dd, nhiéu NHTM dé& trang thai ngoai t& am (tai san c6
bang ngoai té nhd han tai san ng bang ngoai t€) khi ma xu hudng ty gia lién ngan hang giam trong thang 3
va 4. Khi ty gia tdng 1&n, cic ngan hang lai mua USD vao dé& dam bao trang thai duong. Ty gia lién ngan
hang tdng sé kéo theo ty gia niém yét cliia cac NHTM tang theo.
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Hinh 1: Ty gia VND/USD Hinh 2: Ty gia VND/USD binh quan lién ngan hang
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THI TRUONG TRAI PHIEU

Trai Phiéu Trong Nu'dc

Trong tuan Kho Bac Nha NuGc ban dugc 530 ty dong TPCP ki han 5 ndm & murc I&i sudt 13,2%. Ngan Hang
Phat Trién cling ddu thau dugc 420 ty ddng TPCPBL ki han 10 ndm & muc 18i sudt 12,2%. Ngay 26/5, Kho
Bac Nha Nudc ti€p tuc goi thau 1.000 ty dong TPCP ki han 3 ndm va 5 nam. Ngan hang Chinh Sach Xa Hoi
cling thdng bao ban 3.000 ty dong trai phi€u ki han 2, 3 va 5 nam.

Trén thi trudng thlr cap, s6 Iugng va gia tri giao dich ting dot bién dat 1.500 ty dong nhung dé& nhan thay
da s6 la cac hgp dong repo. Thanh khoan ngén hang t6t 1én, khién nhiéu bén bat dau cd nhu cau dau tu
TPCP trg lai. Mrc Igi sudt yéu cau d&i v6i TPCP nam trong khoang 13,8% dén 14%, va Ién hon 14% ddi véi
tréi phidu ca Ngan Hang Phat Trién. Xu hudng cla Igi suat TPCP sé van tang nhung vdi tc dé chdm hon
thdi gian vira qua do da co tin hiéu tét han vé thanh khoan ngan hang va lam phat.

Viét Nam CDS ki han 5 ndm dao ddng quanh ngudng 300 di€ém cd ban trong tuan.
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Hinh 5: Gia tri TPCP va TPCPBL phat hanh hang thang (1.000 ty dong)
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Nguon. Bloomberg & HNX
Bang 1: Két qua dau thau TPCP & TPCPBL gan day

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
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
Nguon.: HNX
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Hinh 6: Pudng cong Igi suat (%)
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Nguon. Bloomberg

Bang 2: Giao dich TPCP trén HNX (9/5-13/5)

16/5 TB1013035 2 11,40 300.000 96.099 13,80 29,03
16/5 TD1114020 3 11,00 3.000.000 98.115 11,79 301,40
16/5 TD1015044 4 11,33 250.000 88.880 15,20 24,94
16/5 CPD0811041 1 16,00 500.000 100.073 14,90 55,52
16/5 CPB0811025 1 17,50 500.000 100.294 15,01 56,96
16/5 CPB0811046 1 15,50 1.000.000 99.910 14,99 50,15
17/5 CPB0813005 2 8,50 50.000 101.545 7,44 5,22
17/5 VDB111009 1 11,50 100.000 107.120 10,29 11,06
17/5 VDB110016 9 11,50 50.000 104.150 10,75 5,24
17/5 CPD0813027 2 16,00 50.000 110.095 10,62 6,12
17/5 TD1020061 9 10,80 300.000 99.849 10,80 31,90
18/5 CPD0811041 1 16,00 500.000 99.805 15,79 55,43
18/5 CPB0811038 1 16,00 1.000.000 99.804 15,81 111,07
18/5 QHD0811059 1 15,00 200.000 99.944 14,53 21,60
18/5 QHO061127 1 8,50 1.000.000 97.731 14,61 102,97
18/5 QH071203 1 8,40 600.000 96.409 14,34 59,60
18/5 TD1020061 9 10,80 200.000 100.440 10,70 57,85
18/5 TD1020065 9 10,80 500.000 100.440 10,70 20,09
18/5 TD1114020 3 11,00 3.000.000 98.140 11,78 50,22
18/5 VDB111006 2 11,20 500.000 96.590 13,47 294,42
19/5 CPB0811025 1 17,50 500.000 100.327 14,79 57,04
19/5 CPD0811041 1 16,00 500.000 100.132 14,69 55,61
19/5 VDB111009 10 11,50 100.000 99.868 11,50 10,34
19/5 CPB0813005 2 8,50 50.000 98.734 9,30 5,08
19/5 VDB110016 9 11,50 50.000 99.967 11,50 4,94
19/5 TD1015044 4 11,33 500.000 89.040 15,17 5,00
19/5 CPD0813027 2 16,00 50.000 99.790 16,00 44,52
Ngubdn: Bloomber
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Thi truéng trai phiéu khu vuc

Hinh 7: CDS 5 nam Hinh 8: Lgi suat trai phiéu phat hanh qudc té nam
2005 (%)
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Bang 3: Lgi suat TPCP (%) cac nu'éc ngay 20/5/2011

My - 0,51 0,90 1,79 2,48 3,15
Singapore - 2,34 - 1,12 - 2,34
Vietnam 12,76 12,97 12,66 12,69 12,65 12,97
‘ Indonesia 5,54 7,41 6,45 6,79 7,34 7,41
¢ Malaysia 3,03 3,99 3,29 3,54 3,76 3,99
. Philippines 2,93 6,52 5,27 5,67 6,07 6,52
Nhat Ban 0,17 1,13 0,23 0,44 0,70 1,13
Trung Qudc 2,89 3,85 3,27 3,43 3,69 3,85
Thai Lan 3,13 - - 3,42 3,57 -
Hong Kong 0,24 2,45 0,89 1,60 2,16 2,45

Ngubdn. 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
5 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 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)

tién tai Viét Nam. TLS cung cdp céc dich vu bao gdbm: 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 nhan vién 1am viéc tai cic van phong Ha NG6i, H6 Chi Minh, Hai Phong va cac ving

chién lugc khac. TLS hién la moét trong nhitng cong ty chimng 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 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 I8p, TLS d& dugc nhin
nhan la:

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