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Phat hanh hang tuan, 18/7 — 26/7/ 2011

Luu Hai Yén p——
TOM TAT

Chuyén vién Kho6i Nghién Ciru

T: (844) 4456 8668 ext 6717 o Kh6i lugng TPCP va TPCPBL phéat hanh ra d3 sut giam dang ké&. Lgi suat TPCP ciing d3 ting |én.

E: Yen.LuuHai@tls.vn e Giao dich trén thi trudng th* c&p van dién ra dm dam va mc Igi sudt yéu cau ndm trong khoang
12,5% dén 12,6%.
e Viét Nam CDS ki han 5 n&m két thic tuin & mic 330 diém cd ban.
e NHNN hut rong 2.000 ty dong qua thi truGng md tir ngay 18/7 dén 22/7.
e Thanh khodn thi trudng lién ngan hang van doi ddo. Lai sudt qua dém khdng thay ddi & mitc 13%-
13,5%.
e Thi trudng ngoai héi van 6n dinh.

THI TRUONG TIEN TE

Tuan tir 18/7-22/7, NHNN hut rong vé 2.000 ty dong thong qua thi trudng md. Lai sudt lién ngan hang
khdng thay ddi so vai tuan trudc, & muic 13-13,5% ddi véi ki han qua dém, 13-14% d6i véi ki han 1 tuén.
13,5-15% dai vai ki han 2 tudn va 14,5-16% da6i véi ki han 1 thang. Dy bao l3i sudt lién ngan hang sé tang
Ién tir cubi thang 7 nay khi cac khoan vay tai cap von dao han. Bén canh dd, lam phat lai cd xu hudng tdng
trd lai s& budc NHNN phai duy tri va c6 thé tdng cudng cac bién phap tién té that chit. Didu nay cang hd trg
cho sy tang Ién cla lai suat lién ngan hang.

Thi truSng ngoai héi tiép tuc on dinh. Lai sudt tién dong cao, két hi va xudt khau vang thdi gian qua da hod
trg manh cho ngudn cung ngoai té trén thi trudng nay.Tuy nhién hién tugng nhiéu NHTM huy déng USD
vugt tran quy dinh cho thdy ho van lo I&ng cho ngudn cung ngoai té trong tudng lai, nhat 1a khi tin dung
ngoai té& 6 thang dau ndm téng trudng cao. Thuc t&, su' 8n dinh cla thj trudng ngoai héi la khdng bén ving.
Ty gia USD/VND lién ngan hang tuy di ngang nhung chi can nhu cau nho thi ty gia nay ciling tdng manh nhu
dién ra tai thoi diém gitra thang 6. Ty gia lién ngan hang hang téng lén s& kéo theo su téng Ién cua ty gid
niém yét va ty gia tu do.

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 trudng
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THI TRUONG TRAI PHIEU

Trai Phiéu Trong Nu'éc

Lai suat tring thau TPCP trong tuan da tang lén 0,14% dGi véi ki han 3 ndm va 0,2% d6i véi ki han 5 nam
nhung khéi lugng phat hanh van sut gidm manh. Trong khi d8, Ngan Hang Chinh Sach X& Hoi lai tiép tuc
that bai khi khéng phat hanh dugc mét lugng TP ndo. Téng gia tri giao dich trén thi trudng th( cdp dat hon
2.500 ty dong nhung van dé& nhan thay nhiéu giao dich repos trong dé. MUrc Igi sudt yéu cau trén thi trudng
thr cap trong khoang tir 12,5% dén 12,6%. VGi su tang Ién cua cua lai sudt trén thi trudng sd cap thi lai
suat thj trudng thir cap thdi gian téi day cling s& cd thé téng Ién. Lam phat thang 7 téng trd lai va néu nhu
du doan cua ching toi vé thanh khoan thi trudng lién ngan hang sé kho khan hon trong thoi gian sap tdi thi
thi trudng tréi phiéu s& co thé quay lai trang thai linh xinh. Tuy vy nhu cdu mua TPCP dé thay thé& lugng
ddo han ciing nhu dé dat mic ting trudng danh phuc tréi phiéu 20% van con I8n. Theo théng ké trén
Bloomberg, thang 8 nay cé han 8.000 ty TPCP va TPCPBL dao han, va con s6 nay trong 5 thang cudi nam la
han 24.000 ty dong.

Viét Nam CDS ki han 5 ndm két thic & 330 diém co ban vao ngay 22/7. Su gia ting trd lai ctia CDS trong
thai gian gan day mot phan la do lo ngai cla cac nha dau tu nudc ngoai vé ndi ldng tién t€ qua sém cua
NHNN (giam 13i suat thi trudng ma tir 15% xudng 14%), mat khac la lo ngai vé cac khoan ng cong & khu

vuc Chau Au va hiéu (ing 1ay lan ctia né dén cac nudc khac.

Hinh 5: Gia tri TPCP va TPCPBL phat hanh hang thang (1.000 ty déng)

25 ~
B TPCP mTPCPBL

20

15

10

5

0
O O O 0O ©O O O =N W S H o H o oH o H o= o
- A4 A A A A —=A 9 =4 N 4 A A ~—H — —
-~ > > > > > D=4 "4 +69 - =~ = > = = =
m < 1N O N 0O O — N ™M < 1n O N
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Bang 1: Két qua diu thau TPCP & TPCPBL gan day

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
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
Nguon.: HNX
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Hinh 6: Pudng cong Igi suat (%)
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Bang 2: Giao dich TPCP trén HNX (18/7-22/7)

18/7 TD1013045 2 10,95 3.000.000 90.935 16.90 276.58

18/7 QHB0911014 1 8,90 1.100.000 99.493 14.94 118.43

18/7 CDB0811038 1 16,00 600.000 99.891 15.79 68.30

18/7 VDB111036 5 12,70 500.000 101.028 12.39 51.12

19/7 QHO71211 1 8,10 3.400.000 97.118 13.94 343.41

19/7 QHO071203 1 8,40 2.300.000 98.027 12.59 235.47

19/7 TP4A3904 8 9,00 1.650.000 91.422 10.62 164.15

19/7 TP4A3804 8 9,00 550.000 91.407 10.62 54.65

20/7 CDB111036 5 12,70 500.000 101.701 12.2 51.49

20/7 TD1013045 2 10,95 3.000.000 91.203 16.72 277.56

20/7 QHB0911014 1 8,90 1.100.000 99.549 14.62 118.54

21/7 QHO71211 1 8,10 900.000 97.988 12.12 91.72

21/7 QHO071203 1 8,40 2.300.000 98.254 12.11 236.10

21/7 TB1013040 2 11,25 300.000 98.132 12.4 30.09

22/7 VDB111010 15 11,50 217.820 99.926 11.49 22.99

22/7 VDB110019 9 11,50 275.800 99.934 11.49 28.34

22/7 TD1013045 2 10,95 3.000.000 98.482 11.86 299.75

Nguon.: 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: Ldi suat TPCP (%) cac nuéc ngay 22/7/2011

My - 0,35 0,62 1,44 2,18 2,91
Singapore - 2,11 - 0,73 - 2,11
Vietnam 12,26 12,55 12,38 12,43 12,46 12,55
Indonesia 5,26 7,31 6,09 6,73 7,07 7,31
Malaysia 2,93 3,86 3,26 3,50 3,69 3,86
Philippines 3,36 6,46 4,30 4,98 5,73 6,46
Nhét Ban 0,13 1,09 0,20 0,38 0,65 1,09
Trung Quéc 3,60 3,94 3,52 3,60 3,75 3,94
Hong Kong - 2,28 0,59 1,27 1,79 2,28

Nguon. 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 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 cd phiéu. Khdi nghién clru dudc phu trach bsi Pham Thé Anh
(Tién sy kinh t€, Pai hoc Manchester, Anh) dua ra cac bao cdo dinh ky vé cac van dé kinh té vi mo, chinh
sach tién té va thi trudng trai phiéu, cac bao cao vé cong ty niém yét, bao cdo cong ty tiém nang va bao
cao nganh. Khdi Nghién Cttu cling dua ra cac binh luan va nhan dinh vé thi trudng thong qua ban tin Ia 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 cdc 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 mét 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 cap. Tir khi dugc thanh Iap, TLS d& 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 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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