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Tin tirc kinh té vi mo néi bat

S&P ha diém tin nhiém danh cho ng ngoai t¢ dai han cia Viét Nam tir BB
Xuéng BB-. Diém tin nhiém no ndi té dai han cta Viét Nam cling bi giam
1 bac xuéng BB tu BB+, trong khi diém danh cho no ndi té ngén han
duoc duy tri & mirc B. (www.vneconomy.vn)

Pé xuét thanh lap S giao dich Vang Qudc gia ciia Ngan hang Pau tu va
Phat trién Viét Nam (BIDV) nhan dugc sy ung hd cua Uy ban Gidm sat
Tai chinh Quéc gia va cac to chuc kinh doanh san vang trudc day.
(Thitruongtaichinh.vn)

CPI thang 12 tang 1,98%, ca nam tang 11,75%. (Theo GSO)

Xuét nhap khau

Trong ba nim tré lai day, tong kim ngach xuat nhap khau Nga-Viét da

Tin tirc trai phiéu

¢

Chiéu ngay 23/12, DHPCP bat thuong CTCP Hoang Anh Gia Lai
(HOSE: HAG) d3 théng qua ké hoach phat hanh 200 triéu USD trai
phiéu quéc té véi thoi han tdi da 1a 5 nam. (thitruongtaichinh.vn)
CTCP Dia 6c Sai Gon Thuong Tin (HNX: SCR) théng bao phat hanh
riéng 1¢ 350 ty dong trai phiéu dé tai trg vén cho du an Kinh Duong
Vuong, quan 6, TPHCM. (www.vneconomy.vn)

Ngan hang Trung wong chau Au (ECB) d3 giam manh ké hoach mua
trai phiéu cua Hy Lap, Ireland, thdm chi ca Bd Pao Nha, cic nudc co

nguy pha san do roi vao khing hoang no . (Theo VietNam+)

Piu tw

¢ ¢ Tap doan Doosan Heavy Industries ciia Han Quéc vira tuyén b gianh
ting gap doi va dat binh quén 1,8 ty USD/nim. (Theo TTXVN) hop ddng x4y hai nha may nhiét dién tai Viét Nam, tri gia khoang 3 ty
¢ Gia ché xuit khiu cua Viét Nam thoi gian qua d3 dat mac binh quan USD. (www.vneconomy.vn)
1.450 USD/tan, day dugc xem la mirc ting manh cia gia cheé so véi ¢ VC7 dau tu 30 ty ddng cho toa nha vin phong 19 Pai T, Pai Kim.
nhiéu nim trugc diy. (Wwww.vneconomy.vn) (www.vneconomy.vn)
¢ Ngay khi vira dugc WWF tai 6 nu6c chau Au go khoi “danh sach do”, san ¢ Téng cong ty Pién luc Tp.HCM (EVN Saigon) cong bé chuin bij trién
pham ca tra cta Viét Nam lai tiép tuc phai di mat v6i kha nang bi ap khai du an khu phtc hop tai phuong 1, quan 5, Tp.HCM.
mic thué rit cao khi xuat khau vao thi truong Bazil. (www.vneconomy.vn)
(www.vneconomy.vn)
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¢ Gia vang thé gioi hom 23/12 tiép tuc dao dong trong bién do hep véi xu ¢ Gia dau vot 1én mirc cao nhit trong vong 2 nim qua va vuot ngudng
huéng giam diém 1a cha yéu chu yéu do lyc ban chét 10i, cac nha dau tu 90 USD/thuing vao ngay 22/12 sau thong tin duy trit diu thd tai My
déng trang thai trong dip 1& cubi nam. Gia vang thé giéi déng cira & mdc giam manh hon dy bao va do thoi tiét lanh. (Theo Reuters, The Street)
1379.85 USD/oz giam 6.20 USD/oz so véi gia md cira dau ngay. ¢ Thué nhéap khau xing dau tiép tuc giam. T 22/12, thué nhap khau
(thitruongtaichinh.vn) dbi voi mat hang xang dau chi con 2-6%, thay cho mirc tir 5-12% dugc

¢ Liic hon 9h sang 24/12, gia vang miéng cac thuong higu dugc niém yét ap dung trudc d6, Thong tu s6 213/2010/TT-BTC vira duwoc Bo Tai
phé bién & muc trén mac 35,7 triéu dong/luong ¢ chidu thu mua va chinh ban hanh néu ré6. (www.vneconomy.vn)
35,8 triéu dong/luong (ban ra). Gia USD thi trudng tu do it bién dong, ¢ Khi dau mo va cac loai khi hydrocarbon dang héa long c6 mirc thué
tiép tuc 6n dinh duéi ngudng 21.100 dong. (www.vneconomy.vn) suat nhap khau moéi 1a 2%, thay cho muc 5% trudc day.

(www.vneconomy.vn)

¢ Theo bao cao dén ngay 31/10/2010, tong du no cho vay dé dau tu kinh ¢ Trong khi hang loat cac dy an bt dong san nghi dudng ven bién mién
doanh bat dong sin cua cc to chic tin dung dat 224.843 ty dong, ting Trung dang tung ra cac dot khuyén mai, giam gia nhiam hut khach thi
22,01% so véi 31/12/2009. Uéc dén hét 31/12/2010, du no cho vay nhimg du 4n nho 1é ngoai thanh Ha N¢i lai 4m thim ting gi4.
dé dau tu kinh doanh bt dong san dat khoang 228.000 ty déng, tang (www.vneconomy.vn)
23,5% so voi cung ky nam ngodi. (www.vneconomy.vn) ¢ B0 Xay dung vira c6 cong vin gii Van phong Chinh phu vé viéc théng

¢ Nhiéu ngin hang nudc ngoai tai Viét Nam cling ting manh vén dugc cap, nhét chu truong trién khai du 4n dau tu xay dung tuyén duong bo trén
theo nguén tin tr Ngan hang Nha nudc dua ra chiéu 21/12. cao tai Ha Noi do Cong ty C6 phan Vincom lam chu dau tu du 4n duong
(www.vneconomy.vn) trén cao tai Thu d6, doan tir cAu Vinh Tuy dén Ngi Tu S¢ theo hinh

¢ VIB vao top 10 doanh nghiép thuong mai dich vy xuit sic 2010 . thiac BT . (www.vneconomy.vn)
(www.vneconomy.vn)
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KINH TE VIMO
Chi so Kinh té vi mo theo quy Chi so MCI
Q3 (0 % Thay déi Vietnam Monetary Condition Index
) 24/12/2010 11.037 L 0.0107 (0.097195)
GDP (ty VND) 1,364,196 855,200 60% 1106
CPI 110.88 109.13 2% 11.04
Xuét khiu (tr USD) 134,287 78,120 72% o
Nhap khau (tr USD) 158,465 94,874 67% 10.98
Can cin thuong mai 0 10.96
(or USD) -24178 -16754 449, 10.94
10.92
Chi s6 MCI hay con goi la Monetary Condition Index la chi s6 do Woori 10.90
CBV thyec hién, dé do mtrc d) ndi long hay that chat ctia chinh sach tién té. 10.88
Chi s6 duoc tinh dya trén moi quan hé giira 14i suat va ty gia hoi doai. 25/11 2/12 9/12 16/12 23/12

Nguén: Woori CBV

Chi s6 kinh té vi mé theo thang

10-2010 11-2010 % Thay doi Vietnam CPI
24/12/2010 116.39 A 2.26(1.98%)
CPI 112.04 114.13 1.87% e
114
’ . 112
Xuat khau (tr USD) 57776 64281 11.26% 110
108
106
Nhap khéu (tr USD) 67278 74937 11.38% }lg;
100
Gl : /1 1/2 1/3 1/4 1/5 1/6 1/7 1/8 1/9 1/10 1/11 1/12
Can can thuong mai (tr 9502 -10656 12.14%
USD)
Nguon: Bloomberg
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Biéu do dwong lai suat huy dong trung binh Lai suat qua tirng ky han
Lai suit
13.50%
VCB 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
13.00%
— / N\
12.50%
~—~—}0— \ ACB 13.38% 13.38% 12.38% 12.38% 15.50% 11.10% 10.90%
12.00%
N—— Vietinbank  12.00% 12.00% 12.00% 12.00% 12.00% 11.50% 11.00%
11.50%
11.00%
BIDV ~ 13.50% 13.50% 13.00% 13.00% 13.50% 13.00% 13.00%
10'50% T T T T T T 1
1T 3T 6T 9T 127 247 36T Trung binh 12.72% 12.72% 12.35% 12.35% 13.25% 11.90% 11.73%

Nguén: VCB, ACB, Vietinbank, BIDV

Chi s6 Viét Nam Pong, VND Index

Chi so Viét Nam Dong, VND Index Ty gid hot doai
602 - 24/12/2010 60.26 ¥ -0.0359(-0.06%) 24/12/2010 USsD 19,495 v (3.00)  -0.02%
60.6 1 24/12/2010 EUR 25,591 v (16.00) -0.06%
604 -
24/12/2010 JPY 235 A 0.24 0.10%
60.2 -
0.0 1 24/12/2010 CNY 2,940 A 4.87 0.17%
59.8 - 24/12/2010 TWD 654 - 0.00%
9.6 T T T T T T T T 24/12/2010 SGD 14,980 A 44.00 0.29%
25/11/10 2/12/10 $/12/10 16/12/10 23/12/10
24/12/2010  KRW 17 v (0.01)  -0.08%
Nguén: Bloomberg
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Chi s6 1/PE so véi l1ai suat trai phiéu 10 nim

180
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1/PEvs. 10 Year Treasury Yield Index
24/12/2010 140.1795 W -7.647 (-5.173%)

17/9 1/10 15/10 29/10 12/11 26/11 10/12 24/12

Chi s0 niém tin nguwoi tiéu dung

Chi s6 niém tin nguoi tiéu dung Viét Nam

Chi s6 niém tin nguoi tiéu dung Viét Nam hién tai

Chi sé ky vong ngudi tidu ding Viét Nam

09/2010

131.17

128.05

133.25

Chi s6 1/PE so véi 1ai suét trai phiéu ki han 10 nim 1a chi s6 do Woori CBV
phdi hop cling Cong ty Ching khoan Woori I&S thyc hién, dung dé do niém
tin cia nha dau tu trén hai thi truong tai chinh cb phiéu va trai phiéu Néu
loi nhuan tren cb phiéu, hay néi cach khac néu 1/ PE tang (vdi diéu kién sb
liéu EPS c6 dinh trong mot quy), thi chimg to gia co phleu giam, Noi cach
khac dong tién dang duoc rit ra khoi thi truong cb phiéu. Vi thi truong o)
phleu va trai phleu 1a hai thi truong tai chinh co ban, do do, ta c6 thé gia dinh
rang, dong tién s& do vé thi truong trai phiéu trong truong hop nay. C6 nghia
13 niém tin vao thi truong trai phiéu ra tang. Ta c6 thé li luan tuong ty trong
truong hop nguoc lai. Vi vay, véi chi sb1 /PE so voi lai suét ki han 10 nim thi
chi s ting cho thiy niém tin cia nha dau tu dang gia ting trén thi truong
trai phiéu va nguoc lai.

06/2010 Thay d6i % ctia sy thay doi
135.35 -4.18 -3.19%
126.91 1.14 0.89%
140.98 -7.73 -5.80%

Chi s6 gi6i han tir 200 diém (tdt ca moi nguoi déu thé hién thdi do tich cuc trong ca ndm cdu hoi thdm do) cho dén 0 diém (tat ca
moi nguoi deu the hién thdi do tiéu cuc trong ca 5 cdu hoi thdm do). Index dat 100 diem la mirc do trung binh, thé hién thdi do
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Vietnam Bond Index

Gia tri Thay déi

Vietnam Bond Index Vietnam Bond Index - Corporate 1,210.12 ® -11.83 -0.97%

24/12/2010 1680.656¥ 0.07101(0.0042%) V%etnam Bond Index - Governrrllent 1,68799 A 457 0.27%

1750 Vietnam Bond Index - Composite 1,680.66 A 3.58 0.21%
1700 Vietnam Bond Index - Treasury 1,726.45 A 488 0.28%
1650 Vietnam Bond Index - Municipal 1,12436 W 022 0.02%
1600 Vietnam Bond Index - Financials 1,16941 W -17.17 -1.45%
1550 Vietnam Bond Index - Utilities 1,284.66 W  0.00 0.00%
1500 Vietnam Bond Index - Industrials 1,248.79 W 0.00 0.00%
1450 Vietnam Bond Index - 1-3 Year Treasury 1,413.78 A 536 0.38%
1400 Vietnam Bond Index - 3-5 Year Treasury 1,655.02 A 0.17 0.01%
1350 Vietnam Bond Index - 5-7 Year Treasury 1,12896 A 0.05 0.00%
Vietnam Bond Index - 7-10 Year Treasury 1,653.29 A 3471 2.14%

4142 43 4fa4f5 4fe 4/7 4/8 4[5 4/10 4/11 4/12 Vietnam Bond Index - 10-15 Year Treasury 1,61930 W -34.18 -2.07%

Vietnam Treasury Spot Yield Curve ]
- - Tén Gia tri Thay doi

Vietnam Treasury Spot Yield Curve 24/12/2010 Vietnam 1 Year Zero-coupon Treasury Spot Yield 0.07 A 0.000 0.01%

0.20 Vietnam 2 Year Zero-coupon Treasury Spot Yield 0.091 V¥ -0.0087 -8.75%
Vietnam 3 Year Zero-coupon Treasury Spot Yield 0.103 A 0.0005 0.50%

Vietnam 4 Year Zero-coupon Treasury Spot Yield 0.088 A 0.0003 0.40%

0.15 Vietnam 5 Year Zero-coupon Treasury Spot Yield 0.126 A 0.0003 0.20%
Vietnam 6 Year Zero-coupon Treasury Spot Yield 0.087 A 0.0003 0.39%

0.10 - Vietnam 7 Year Zero-coupon Treasury Spot Yield 0.181 A 0.0002 0.09%
Vietnam 8 Year Zero-coupon Treasury Spot Yield 0.118 V¥ -0.0003 -0.22%

Vietnam 9 Year Zero-coupon Treasury Spot Yield 0.127 A 0.0002 0.18%
0.05 Vietnam 10 Year Zero-coupon Treasury Spot Yield 0.066 A 0.0088 15.23%
Vietnam 11 Year Zero-coupon Treasury Spot Yield 0.116 V¥ -0.0009 -0.74%

Vietnam 12 Year Zero-coupon Treasury Spot Yield 0.073 V¥ -0.0006 -0.78%

0.00 ' ' ' ' ' ' ' Vietnam 13 Year Zero-coupon Treasury Spot Yield 0.105 V¥ -0.0012 -1.18%
0 2 4 6 8 10 12 14 Vietnam 14 Year Zero-coupon Treasury Spot Yield 0.059 ¥ -0.0006 -0.99%
Nguon: Woori CBY Securities Corporation
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Tong hop giao dich Lich ddu thau

Hinh Ngay m¢é

Rediees KL goi thau thau
han

Tén TCPH Kiéu PH thirc ddu Ky han

NgayGD  TéngKLGD Tong GTGD (VND) i
thau

20/12/2010  6.000.000  584.085.800.000
21/12/2010  7.532.000  864.159.332.000
22/12/2010  16.500.000  1.909.889.800.000
23/12/2010  13.000.000  1.421.526.000.000
24/12/2010 0 0

Tong 43.032.000 4.761.660.932.000
, , | Cdp nhdt: 24/12
Két qua dau thau

LSthip L.Scao
nhat nhat

Khéi lwgng tring

X L.S tran
thau St

Tén TCPH Ngay mé thau

Coupon LSTT

Kho bac Nha nu¢c—B¢ tai chinh 3 ndm 09/12/2010 0 0.00 0.00 0.00 0.00 9.55
Kho bac Nha nuéc—B9 tai chinh 5 nam 09/12/2010 0 0.00 0.00 0.00 0.00 10.20
Kho bac Nha nu¢c—B¢ tai chinh 10nam 09/12/2010 0 0.00 0.00 0.00 0.00 10.70
Kho bac Nha nuéc—B9 tai chinh 5 nam 30/11/2010 0 10.29 0.00 11.60 12.00 10.00
Kho bac Nha nuéc—B¢ tai chinh 3 nam 30/11/2010 0 9.65 0.00 11.30 11.80 9.50
Kho bac Nha nu6c—B¢ tai chinh 10nam 30/11/2010 0 10.80 0.00 0.00 0.00 10.50

Nguén: hnx.vn
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Trai phiéu Doanh Nghiép

Tén Doanh nghiép Ky han Ngay phat hanh Gia tri phat hanh Lai suit (%) Loai
CTCP Chtrng khoan Ngan hang Sai Gon Thuong tin (SBS) 1 nam 13/12/2010 300.000.000.000 na na
CTCP Chung khoan Ngan hang Sai Gon Thuong tin (SBS) 1 nam 30/11/2010 300.000.000.000 na na
CTCP Chtrng khoan Ngan hang Sai Gon Thuong tin (SBS) 1 nam 15/11/2010 100.000.000.000 na na
Cong ty CP Khach san va Dich vu Pai Duong (OCH) 3 nam 25/10/2010 2.000.000.000.000 14 Thong thuong
CTCP Hoang Anh Gia Lai (HAG) 3 nam 08/10/2010 530.000.000.000 15.2 Thong thuong
Cong ty C6 phan Vinafco (mi VFC) 1 nidm 30/09/2010 150.000.000.000 8 TP chuyén dbi
CTCP Chtrng khoan Ngan hang Sai Gon Thuong Tin 1 nam 22/09/2010 400.000.000.000 13 Thong thuong
Cong ty C6 phan Phat trién nha Thia Dirc (ma TDH-HOSE) 3 ndm 01(;1‘1‘11‘/%8)1 0 600.000.000.000 7 TP chuyén d6i
Habubank 1 ndm 16/09/2010 1,050,000,000,000 10.49 TP chuyén doi
Téng CTCP Xuét khau Pong Nam A HAMICO 2 ndm 01/08/2010 63,000,000,000 8.00 TP chuyén d6i
Tong CTCP Khoang san Na Ri HAMICO 2 nam 01/08/2010 350,000,000,000 8.00 TP chuyén doi
Maritime Bank na 14/07/2010 3000,000,000,000 na Thong thuong
CTCP Phat trién nha Thii Dtic 3 nam 01/07/2010 600,000,000,000 7.00 Théng thuong
CTCP Nha Viét Nam 1 ndam 01/07/2010 40,000,000,000 4.00 Thong thuong
Thanh céng ¢ Ga ban. Niém dam mé c ta ching toi
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NHAN DINH

Thi truong Trai phiéu Viét Nam ting diém trong sudt tudn qua, ddy VBI—Composite tang 0,81%. Trong d6, trai phiéu ngin han, loai c6 ki han tir 1-3 nim
tang 2,29%, trai phiéu ki han 7-10 nim ting 2,14%, nhung loai ki han 3-5 nam giam 0,01%. Nhu vy, 13i suat trai phiéu giam nhe so véi tuan trugc. Noi tiép
sau Moody, Standard & Poor cling ha mic tin nhi€ém n¢ dai han cta Viét Nam. Tuy nhién, thong tin nay khéng cé suc anh huong nhiéu, do trudc d6 Fitch va
Moody da dua ra thong bao tuong tu.

Trén thi trudng so cap, Chinh phu khéng thanh cong trong nhiéu phién ddu thau gin day, vi nha dau tu mong doi mtc 14i suat cao hon 13i suat tran ma Chinh
phu dua ra.

9

Van dé on dinh trong ty gia, 1ai suat, va cac yéu to vi mé la diéu kién can cho thi truong trai phicu dé thu hut von cta cac to chuc dau tu 16n.

Thoéngtinliénh é

Théng tin thém vé ban béo céo nay, xin lién hé:
Phong Phan tich

Cong ty chirng khoan Woori CBV

Tel: +84 4 3941 0254

Fax: +84 4 3941 0247/48

Email: research@wooricbv.com

Khuy én céo

Bdn bdo cdo nay dugc phat hanh va cong b6 boi Cong ty C6 phan Chung khodn Woori CBV nhim cung cip thong tin phuc vu cac
nha diu trr va td chirc dau tu chuyén nghiép. Thong tin va quan diém trinh bay trong ban bdo cdo nay duoc lay tlr cac nguon
thong tin ching t&i tin 1a dng tin cdy, song chiing tdi khéng hoan toan dam bao vé tinh xac thuc va mirc d6 day du cua ngudn tin.
Théng tin v quan diém trinh bay trong ban bao cdo nay dugc ldy tir cic ngudn théng tin chling toi tin 1a dang tin cay, song
chiing t6i khong hoan toan dam bao vé& tinh xac thuc va mirc do déy du caa ngudn tin. Ban bao cao nay khong phai la mot ban
chao mua hay dé nghi chio mua dé phuc vu cho bét cir hinh thire ddu tu ndo. Cac cong cu tai chinh dugc trinh bay hoac duoc dé
cp toi trong ban bao cao nay c6 thé s& khong thlch hop voi ngudi doc. Chting t6i khuyén nghi ngudi doc nén tham vén thém cac
t6 chirc tu van tai chinh néu c6 bat ky nghi ngo vé cac san phim diu tu dugc néu trong ban bao co nay.

Copyright 2007-2008, Moi ban quyén thudc vé Cong ty Chimng khodn Woori CBV. Khéng ca nhan, té

chtic ndo dugc phép sao chép, tai xuit ban, tai phat hanh ciing nhu tai phan phdi béo cao nay vi bit cir muc
dich gi néu khéng c6 sy cho phép ciia Cong ty Ching khoan Woori CBV. Xin vui 1ong ghi ré ngudn khi

trich din cac thong tin trong ban bao cio nay.

S Thanh céng ¢ ta ban. Niém dam mé c ta chang toi
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