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11/2013: Thi trwomg trai phiéu am dam. Loi suit trai phiéu phuc hdi so véi
ay ghi nhan vao thang 5/2013
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(Nguén: Bloomberg, VCBS)

Ngoai trir sy khoi sic trén thi trudng so cdp vao thang 9, thi trwdomg trai phiéu
nhin chung & trang thai am dam trong sudt quy 111 nim 2013. Nhu cau mua
chi tap trung cao & cac ki han ngin. Tong khdi luong giao dich & thi truong 1 va
thi truong 2 giam tuong Gmg 67% va 39,5% so v6i quy 2 nam 2013. Lai suét
tring thiu ting tir ddu Quy III, so véi mike can bang trung han vao thang 5,
nhung di ¢6 diu hiéu giam tro lai tir cudi thang 9.

Trong thang 9, lii sudt binh quin lién ngin hang VND tiép tuc giam trong
Kkhi 13i sudt USD binh quén vin én dinh. Ngan hang nha nuéc hut rong 12.358
ty dong trong thang. Thanh khoan lién ngan hang kha doi dao cung ¢é xu hudng
1ai suat s& giam trong thoi gian téi.

Loi suét trai phiéu ghi nhan sy sut giam & cac ki han ngin trong khi cac ki
han dai hiau nhw khéng c6 nhidu thay dbi. Duong cong loi suat dich chuyén
xudng. Véi cac dién bién gan day cua l4i suat trung thau & thi truong so cap va cac
chi s6 kinh té vi mé ¢ nhiéu tién trién tich cuc, ching tbi cho rang loi suit trai
phiéu ki han ngian sé giam nhe trong thang téi trong khi lgi suit cac ki han
dai sé dao dong trong bién dj hep.
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Trong thang 9, thi trudng so cap
tré nén sbi dong hon khi khoi
lwong tring thiu dat 9.720 ty dong,
tang 43% so v6i thang 8
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KBNN huy djng thanh cong 1.600
ty dong tin phiéu, giam 37,7% so
V6i thang trudéc

Tong lwong phat hanh thanh cong
giam xuéng 19.480 ty dong (-35%
yoy, -67% qoq)

Trai phiéu Chinh phi

Thi trueong so cap
Théng 9: khéi siac hon so véi thang 8

Trong thang 9, thi truong so cap trd nén sdi dong hon khi khdi lugng tring thau dat
9.720 ty dong, ting 43% so voi thang 8, véi su dong gop cua Trai phiéu Kho bac
(TPKB) va Trai phiéu Ngan hang Phat trién Viét Nam (TPVDB). Cu thé, TPKB tiép tuc
din dAu lugng phat hanh thanh cong khi chiém t&i hon 80%, phan con lai thuoc vé
TPVDB. Tét ca phién du thiu Trai phiéu Ngan hang Chinh sach X3 hoi (TPVBSP) déu
that bai. Mic du sy wa thich d6i véi TPKB ki han ngan 1a ddc diém chung cua thi truong
tir diu nam, thang 9 con ching kién sy quan tim ciia nha dau tu dén TPKB ki han dai
khi 2.500 ty dong TPCP ki han 10 ndm va 15 nam dat ty 1¢ d4u thau thanh cong 100%.
Strc mua d6i v6i ki han 2 ndm va 3 nam bung nd khi luong ding ki cham méc 23.990 ty
ddng, tuong wng Vai ty 1¢ dat thau/moi thau 3,0, cao hon muc 2,46 cia thang 8. Vi
nhiing két qua néu trén, ty & dau thau thanh cong TPCP dat 55,6% trong thang 8, tir con
s6 47% cuia thang trude d6. Theo quan diém cua ching toi, su khoi sic cua thi trudng so
cap bat nguon tir cac yéu td sau day:

(1) Lwong tién nhan rdi trong hé thong ngin hang khi ting truéng tin dung chwa
¢6 diu hiéu dot pha cho phép cic ngan hang tiép tuc du tw vao trai phiéu

(2) Loi suit trai phiéu, sau khi phuc hdi tir mire day, bit dau cho thdy dau hiéu
giam tré lai. Nha dau tw bit diu cé dong thai mua trén thi truong so cip dé
dén dau su dao chiéu nay ciia lgi suit nhim kiém chénh 1éch ngin han.

(3) Lam phat dwoc kiém soat tét, thé hién qua CPI dén thang 9 chi ting 6,3% so
v6i ciing Ki nim ngodi, ciing véi cac chi s6 kinh té vi mé cé tién trién tich cuc
gitip nha diu tw tiép tuc nhin nhan trai phiéu l1a kénh diu tw an toan & thoi
diém hién tai

Trong thang 9, KBNN huy dong thanh cong 1.600 ty dong tin phiéu, giam 37,7% so Véi
thang trudc; ty 1¢ trang thau/maoi thau dat 40%, giam so voi mac 86% cua thang 8. Qua
quan sat lai suét dat thau dao dong tr 6,45% dén 7,5%, chung t6i cho réng nha dau tu
dang ki vong mirc 13i suét tring thau cao hon. Chinh diéu nay da ddy lai suét ting lén,
dat 6,5%, cao hon 0,25% so v6i thang trudc.

Quy III niam 2013: Tram ling

Trai nguoc Voi trang thai s6i dong cua 6 thang dau nam 2013, thi truong so cip ghi
nhan giao dich budn té trong Quy III khi tong lugng phat hanh thanh cong giam xuéng
muc 19.480 ty ddng (-35% yoy, -67% qoq). Trong d6, TPKB c6 lugng phat hanh cao
nhét, chiém 79%, twong duong véi mic 15.405 ty dong. Thong qua dau thiu, KBNN da
huy dong thém dwoc 5.570 ty dong tin phiéu (-27,7% yoy, -3-% goq) vdi ty 1& diu thau
thanh cong dat 42,8%.

Vé ké hoach phat hanh Quy III cia KBNN, tong lwong phat hanh du kién dugc dit ¢
muc 30.000 ty dong, bao gom 21.500 ty dong trai phiéu va 8.500 ty dong tin phiéu. Tai
thoi diém 30 thang 9, KBNN d3 hoan thanh duwoc 70% muc tiéu huy dong, chi tiét cu
thé nhu trinh bay & bang dudi day:

Thang 9
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K& hoach Phat hanh

Ki han (ty dﬁng) (ty dﬁng) % hoan thanh
1Y 8.500 5.570 66%
2Y 7.000 8.130 116%
3Y 6,000 2.950 49%
5Y 4.000 700 18%
10Y & 15Y 4.500 3.625 81%
Téng 30.000 20.975 70%

Mic du trai qua nhip tram trong Quy III, thi truwdng trai phiéu dwge ki vong sé sbi
dong hon trong nhirng thiang cudi nim béi nhitng 1y do sau (1) Cac ngan hang, du
wu tién tap trung ngudn luc dé diy manh tin dung, s& tiép tuc dau tu vao trai phiéu vi
tinh an toan va on dinh cua loai tai san nay. (2) N luc hoan thanh ké hoach nam cua
KBNN s& diy lugng phat hanh 1én cao dong thoi c6 thé 1am lgi suat tring thau ting 1én
(d6i véi cac ki han dai), cac yéu td nay lam thi trudng trai phiéu tré nén hap dan hon.
Suy doén trén 1 ¢6 co sé néu nhin vao ké hoach phat hanh quy 4 cia KBNN. Co quan
nay dudng nhu da tinh ki ¢én nhu cau thi truong khi du dinh tiép tuc phat hanh chu yéu
¢ ki han 1 nim va 2 nim & mac 15.200 ty dong, chiém 60% tong ké hoach phat hanh
cho quy 4. Luong cung trai phiéu ki han ngan, trong cac thang cudi nam, do vay s& &
murc cao.

Lii suét trang thiau ching kién da ting trong Quy III, nhung c6 diu higu
dao chiéu tir cudi thang 9

Trong Quy 111, 13i sudt tring thau trai phiéu hdi phuc tir mirc day ghi nhan vao thang 5,
thang 6, véi muc tang 0,67% - 0,85% cho cac ki han 2-5 nam. Pang chua y, viéc CPI
tang manh trong thang 8 da lam nha dau tu e ngai 4p luc lam phat, qua d6 ddy ldi suét
trang thiu ting cao. Trong thoi gian nay Ngan hang nha nuéc ciing rt bét thanh khoan
qua thi trudng OMO dé han ché cic ngan hang loi dung chinh sach ty gia dé dau co
ngoai t&, cang khién 14i suat trang thau trai phiéu c6 ap luc ting. Tuy nhién, da di lén
cua lai sudt trang thau ki han ngan co dau hiéu chiing lai va di chiéu tir cudi thang 9,
khi khoi dau thang & mic 7,5% va két thuc thang & muc 7,45% cho TPKB 2 nim trong
khi mtrc 13i sut trang thau cac ki han dai hau nhu dtng yén.

Chung t6i cho rang nhitng bién chuyén vi mé tich cyc thé hién qua cac chi sb kinh té
cong bd gan day (CPI thang 9 & mirc 6,3% yoy va chi s6 PMI do HSBC cong b dat
51,5 diém, 1an dau tién viot mbe 50 trong 4 thang gan day) s& ma dudng cho xu hudéng
giam cua l3i suét trang thau, dac biét véi ki han ngén. Thém nita, chung t6i cho rang cau
d6i v6i TPKB ki han 1 nam, 2 ndm s& tiép tuc cao trong thoi gian toi, diéu nay lam cho
KBNN khong chiu nhiéu 4p luc phai tang mirc 13i suét 1én cao. Xem xét cac yéu to ké
trén, chiing t6i ki vong l3i suit tring thau ki han ngin sé giam nhe trong thang téi.

Lii suat tring thau tin phiéu ciing c6 nhiing dién bién twong tw. Mt 13i sudt cho ki han
52 tuan tang tir 5,8% ciia thang 6 1én 6,5% vao thang 9.

Thang 9

Trang |3



VCBS | BAO CAO TRAI PHIEU

13.0% - - 18.0%
12.0% -+ - 16.0%
=
«-cé ’I;
e 11.0% - 14.0% @
= R
\E y
= 10.0% - - 12.0% &
2
25 9.0% - - 10.0%
8.0% - - 8.0%
7.0% - - 6.0%
60% +——+—r ¢+ i v+ 4.0%
N N N N N AN NN NN NN OOOO OO OO OHOM
e e e e e e e e e e e e e e e e e e
TANIDHDORDIOCANTANDNITOHO RN @ O
O O O 0O O O O0OO0OO0O «d <+ 0000 O OO OoO o o
2Y  eeeees 3Y 5Y = « CPI(y-0-y) 1Y ST-Bill
(Nguén: HNX)
Khoang cach giira mic loi suit Khoang cach giita muc loi suit TPCP udce tinh ciia chung t6i va loi sut thuc tiép tuc
TPCP wéc tinh ciia ching téi va lgi gidn rong trong thang 9, tuy nhién van & trong bién d6 6n dinh. Loi suat udc tinh khong
suét thuc tiép tuc gidn réng trong ¢6 nhiéu thay dbi, chét & mirc 13,46 khi mirc ting cua ty gia VND/USD du bu dép su
thang 9, tuy nhién vin & trong bién suy giam cua loi sust TPCP My 10 nam. Trong khi do, loi suat thuc giam tir mirc 1,64
dd 6n dinh trong thang 8 v& mirc 1,38 trong thang 9. Ching tdi cho riang viéc khoang cach gitra hai

muc loi suat ké trén van & trong bién d6 binh thuong cho thay sy on dinh cua kinh té vi
mo cua Viét Nam ¢ thoi diém hién tai. Tuy nhién, mdt vai bién dong dang ké c6 thé
xdy ra tiép day khi c6 thong tin vé viéc c6 kha ning pha gia tién dong & mic tdi da
2% tir nay dén cudi nam, theo nhu tra ldi phong van cua thi tuéng Nguyén Tan Diing
trong chuyén cong du toi My.

Loi sudt TPCP wéc tinh(*) vs lgi suat TPCP thuc té
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Loi sudt wdc tinh == == @ T oj suét thyc té

(Naudn: Bloombera)
(*): Loi sudt u6c luong = Loi sudt TPCP M§ ki han 10 nam + chénh léch (%) gitra ty gid
VND/USD NDF ki han 12 thang va ty gia giao ngay + phi bao hiém d6i TPCP Viét Nam (CDS)
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Téng khdi lweng giao dich chi dat
21.771 ty déng (-37,7% mom)
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Loi suét trai phiéu ki han ngan
giam trong thang 9, trong khi ki
han dai vin 6n dinh. Pwong cong

lgi suat dich chuyén xudng

0/13 ——

Thi trweong thir cap
Thang 9: & mic thap

Trong thang 9, thi trudng so cap tiép tuc kéo dai trang thai trdm ling khi tong khoi
lwong giao dich chi dat 21.771 ty dong (-37,7% mom) Vi suy giam & tat ca hang muc.
Cu thé, khéi luong giao dich trai phiéu giam 35,05% mom, xudng mirc 21.401 ty dong
trong khi lugng tin phiéu mua ban giam 81%, chi con 370 ty dong trong thang.

Xét riéng giao dich trai phiéu, gia tri outright ghi nhan & mac 10.337 ty dong (-52%
mom) trong khi gia tri giao dich repo chi sut nhe 1,75%, xudng con 11.064 ty dong.
Trong giao dich outright, TPKB chiém ty trong Ién nhat, dat xap xi 82,3%; TPVDB
dong gop phan con lai. Bén canh d6, 79% gia tri giao dich dwoc cu thanh tir cac trai
phiéu ki han dudi 3 nam, ki han 3-5 nam chiém 13,2%, phan nho con lai thugc vé cac
trai phiéu ki han tir 7 nam tré 1én.

V& giao dich tin phiéu, gia tri giao dich outright va repo giam tuong tng tir mac 1.610
ty dong va 366 ty ddng trong thang 8 xudng 0 ddng va 370 ty ddng trong thang 9.

Giao dich cam chirng trén thi truwong thir cip, theo chiing tbi, bat nguén tir trang
thai “quan sat — va —cho doi” ciia nha dau tw truéc cac dién bién dao chiéu caa lgi
suat.

Quy 111/2013: khéng con soi dong

Trong Quy I11/2013, tong gia tri giao dich trén thi trudng thir cap chi dat 92.585 ty
ddng, mot bude i kha xa so vai muc cao ki luc 153.085 ty ddng ghi nhan trong quy 2,
tuong duong muc giam 39,5%. Khéi lugng giao dich trung binh hang thang ciing sut
giam 39,8%, tir muc 49.717 ty dong cua quy 2 xudng con 29.931 ty dong ¢ Quy III.
Diéu nay khong kho dé 1y giai khi loi suat trai phiéu da xudng thap ky luc trong thang 5
va thang 6, khién cho nha dau tu d6 x6 vao thi truong dé hién thuc hoa lgi nhuan trong
khi nhitng giao dong trai chiéu cua lgi suit trong Quy III (hdi phuc sau d6 lai giam nhe
tré lai) phan nao gigi han co hoi tim kiém lgi nhuan.

Xét vé ciu tric giao dich, dia vi thong tri cia TPKB va TP ki han duéi 3 nam tiép tuc
dugc duy tri, thé hién qua ty trong turong Gmg 87% va 76,8% trén téng gié tri giao dich.

Theo thong 18, quy 4 thuong 1a thoi diém chét 1oi cua thi truong; do d6, chung toi nghi
rang s& c6 bién chuyén tich cuc trén thi trudng so cip trong quy tdi day. Tuy nhién
chung t6i khong dat nhiéu hi vong vao mot sy dot bién boi 18 (1) véi ngudn luc hiru
han con lai sau khi tap trung don sirc ting trwdng tin dung, cic ngin hang c6 thé
chi tap trung giao dich trén thi trwdng so cip, thay vi chay theo nhiing giao dich 16
I6n trén thi trwong thir cip, va (2) trong bdi cianh lweng ciu trén thi truong thir
cAp 1a khong dang ké, nha diu tw s& khong ban biang moi gia. Ho, thay vao d6, c6
thé lwa chon tiép tuc nam giir va tan dung dién bién caa lgi suit dé ting phan lgi
nhuin chua ghi nhin trén bao cao tai chinh. Viéc hién thuc héa lgi nhuin sé cho
dén cac thoi diém thuin loi hon.

Loi suét trai phiéu: Pwong cong lei suat dich chuyén xuéng; dau hiéu giam
bt diu tir cudi thang 9

V6i cac didn bién gan day cua 1ai suat trung thiu & thi trudng so cdp va cac chi s6 kinh
té vi mo c6 nhiéu tién trién tich cuc, chiing t6i cho rang loi suét trai phiéu ki han
ngan sé giam nhe trong thang téi trong khi lgi suit cac ki han dai s&é dao dong
trong bién d¢ hep.
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(Nguén: Bloomberg, VCBS)

Quy III ghi nhan sw dich chuyén vi thé giao dich ciia nha diu tw nwéc ngoai trén thi
truong so cAp: sau khi ban rong trong thang 7 va thang 8, nha diu tw ngoai mé trang
thai mua rong trong thang 9 véi gia tri 1.002,5 ty dong. Mic du gia tri mua rong la
khong dang ké trong twong quan véi luong ban rong trude do (1an luot 1a 4.450 ty dong
va 1.269,9 ty dong trong thang 7, thang 8), su thay doi vi thé cho thay khdi ngoai tiép tuc
lya chon thi truong trai phiéu Viét Nam giita lac 6 at rat von khoi cac thi truong méi noi
khéc. Thém vao do, quyét dinh giit nguyén quy mé géi néi long dinh luong QE3 cua Fed
mé& rong cira hon cho cac dong vén doi du & céc thi truong phat trién tim dén kénh trai
phiéu Viét Nam dé dau tu.

3,944.67

Giao dich NPTNN trén TT thir cip

B Gia tri rong (don vi: ty VND)

Thang 4 h

1,824.60 1.002.55
_—
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(4,450.07)
(5,869.51) (1,269.91)

(Nguén: HNX, VCBS)
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Thi trwomg trai phiéu doanh nghiép
va trai phiéu chinh quyén dia
phwong cé nhirng chuyén dong tich
cuc trong Quy III

Quéng Ninh phat hanh 800 ty dong
trai phiéu 3 niam véi lii suat
8,75%/mim

Tap doan Cong nghiép Than -
Khoang san Viét Nam (Vinacomin)
vira phat hanh 5.000 ty dong trai
phiéu

Trai phiéu chinh quyén dia phwong va doanh nghiép

Thi trudng trai phiéu doanh nghiép va trai phiéu chinh quyén dia phwong c6 nhiing
chuyén dong tich cuc trong Quy III véi mot loat dot phat hanh thanh cong va thém mot
vai ké hoach phat hanh dugc cong bd. Nhu da dé cap trong cac béo cao trudc, nhu cau
vbn trung va dai han cia cac to chirc kinh té van & mirc cao, tuy nhién do cac diéu kién
thi truong khong thuan lgi (nha dau tu khong quan tim, va yéu cau lai suat cao) khién
viéc phat hanh cac ching khoan ng gap nhiéu kho khin. Tuy nhién, moi viéc da thay
ddi gan day. Cac ngin hang khi kha “chat vat” cho vay ddi véi thé nhan va doanh
nghiép vira va nho (SMEs) da can nhéc trai phiéu ciia cac doanh nghiép I6n co tai san
dam bao (HAG) va trai phiéu cua cac tp doan nha nuéc 16n (Vinacomin) nhu mét 16
thoat cho bai toan tang trudng tin dung. Khéi luong dat mua vugt luong chao trong dot
phat hanh gin ddy cia trai phiéu Vinacomin ¢ thé xem 1a d4u hiéu chi dan cho thay cau
dbi voi trai phiéu doanh nghiép dang “4m” dan 1én. Bén canh d6, mat bang 1ai suat thap
cho phép cac doanh nghiép va dia phuong phat hanh trai phiéu véi chi phi thap hon.
Theo Vu Chinh sach tién té thuoc NHNN, 1ai suat huy dong da giam khoang 7%-10%
S0 V6i ndm 2011; theo d6, 1di suat cho ki han trén 12 thang dao dong trong khoang 7,5%
dén 9%. Véi muc 13i suat nhu vay, du dia cho mot dot cit giam thém 1a khong nhiéu.
Céc doanh nghiép mudn tan dung t6t cac diéu kién khac quan hién tai dé phat hanh trai
phiéu, didu nay 1y giai vi sao thi trudng c6 nhitng bién chuyén tich cuc trong Quy III.

Chiing tbi ki vong ring diéu kién thuan lgi caa thi trwong sé con dwoc duy tri it
nhét téi hét quy 4 va thi treong trai phiéu doanh nghi¢p ciing nhu trai phiéu chinh
quyén dia phuwong sé sbi dong hon nira trong thoi gian téi.

Vao ngay 24 thang 9, UBNN tinh Quang Ninh da phat hanh 800 ty dong trai phiéu 3
nam voi muc 13i sudt ¢ dinh 8,75%/nam. Ménh gia trai phiéu 1a 100.000 ddng véi
phuong thirc thanh toan hoan tra géc mot lan khi déo han, 1i sudt thanh toan theo dinh
ki mdi nam mét lan. S trai phiéu nay duoc Ngan hang Nha nudc Viét Nam chip nhan
tham gia trong cacgiao dich thi truong mé, chiét khau, tai chiét khau, vay tai cap vén
véi Nganhang Nha nuédc Viét Nam.

Tap doan Coéng nghiép Than - Khoang san Viét Nam (Vinacomin) vira phat hanh 5.000
ty ddng trai phiéu nham tai tro cho cac du 4n trong diém dang va s& trién khai. Lai suét
cua trai phiéu cd dinh & mic 11% mot nam trong hai ky linh 13i dau tién (6 thang tra 13
mot lan), sau d6 cin cur vao 1ai sudt huy dong trung binh ki han 12 théang cua cc ngan
hang Vietcombank, BIDV, VietinBank va Agribank cong thém bién 1ai 3,3%/nam. Bay
1a dot phat hanh trai phiéu bang tién dong 16n nhat cua mot tap doan nha nudc tir trudc
t6i nay. Vao thang 1 nim nawy, Vinacomin ciing da phat hanh 2.500 ty dong trai phiéu
véi muc 1ai sut cho ki thanh toan 1ai dau tién 1a 14,5%/nam, bién 1i suat cho cac ki
thanh toan tiép theo 1a 3,6%/nam.
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Thanh khoén lién ngian hang kha
déi dao ciing c6 xu hwéng lai suat

Theo cac dong thai méi day cia
Chinh phi, chinh sach tién té dang
¢6 xu hwéng néi léng hon va 1ai
suét sé giam nhe trong thai gian tir
day dén cudi nim

Dw bao dién bién 1ai suat
Thi trwong lién ngan hang

Thong tin vé tinh hinh 1i suét lién ngan hang dang cho thiy 13i suat s& c6 xu huéng
giam trong sudt thoi gian tir ¢y dén cudi nam. Thanh khoan lién ngan hang hién dang
kha doi dao. Trong thang 9, 13i sudt binh quan VND lién ngén hang tiép tuc giam trong
khi 1ai sudt USD duoc giit 6n dinh. Cu thém 1i suit VND giam xudng con 2,51%-
4,71%/mam cho ki han qua dém dén3 thang, so v&i muc cua thang trude 1a 2,8%-5,0%.

Lii sudt VND lién ngan hang (%) Lai suét USD lién ngan hang (%)
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(Nguén: Bloomberg, VCBS)
Du bao Pinh huwéng Chinh sach

Chinh phu dang cho thdy nhitng dong thai thién vé sir dung chinh sach duy tri mot mat
bang 14i sut thap dé kich thich tang trudng. Cac tuyén bé méi diy cua Thu tuéng
Nguyén Tan Diing trong chuyén cong du nudc ngoai nhu co thé s& didu chinh ty gia 2%
da ham y Viét nam sin sang tiép tuc néi long tién té trong thoi gian toi nham kich cau
thu hat dau tu. Pong thoi, nhimg tuyén bd méi diy cia Ong Vii Viét Ngoan Chu tich
Uy ban Giam st tai chinh Qudc gia V& viéc c¢6 thé ngi tran ng cong 1én mirc cao hon
dang cho thay xu huéng Chinh phii c6 thé ting chi tiéu va qua d6 tang luong phat hanh
trong thoi gian t6i. Nhitng diéu nay cho phép chung t6i du bao dién bién cua 13i suét
nhiéu kha niang s& giam nhe trong thoi gian tir day dén cudi nam khi NHNN cho phép
néi long chinh sach tién té hon. Thong tin vé lam phat va ty gia khong quéa dang lo ngai
gﬁn day da tao thém du dia cho chinh sach tién té cta Chinh phu. Trong khi sirc cu nén
kinh té van yéu va tiang truéng tin dung van dang gip khé khan, sirc cAu Vé tai san trai
phiéu lai tiép tuc ting 1én ciing s& tao diéu kién thuan lgi cho cac dot phat hanh trong
thoi gian téi, ké ca dbi véi trai phiéu doanh nghigp.

Mic du c6 xu thé giam, song mirc giam 1i suét (dac biét 1a loi suat trai phiéu) s& khong
nhiéu. Mot phan 1a lam phat yoy da twong d6i 6n dinh, hai la Chinh phu c6 thé sé& ting
cung trai phiéu trong thoi gian toi khi gap diéu kién thuan lgi.
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PHU LUC
Khéi lwgng TPCP va Tin phiéu phat hanh theo thang

TP Kho bac (ty

Tin phiéu Kho

Thang adng) VBSP (ty ddng) VDB(ty dong) bac (ty ddng) Téng (ty ddng)
Sep-12 4,660 0 1,200 1,850 7,710
Oct- 12 7,600 550 0 7,650 15,800
Nov-12 8,000 1,600 5,100 6,600 21,300
Dec-12 15495 3,100 8220 2,300 29,115
Jan-13 13,460 0 0 7,290 20,750
Feb-13 13,798 700 745 3,550 18,793
Mar-13 25,600 700 7,850 3,000 37,150
Apr-13 15,066 930 4,590 2,000 22,586
May-13 16,600 2,400 9,637 3,000 31,637
Jun-13 10,765 700 0 3,000 14,465
Jul-13 1,925 500 560 1,400 4,385
Aug-13 5,700 400 675 2,570 9,345
Sep-13 7,780 0 1,940 1,600 11,320

Khéi lwgng giao dich thi trwdong thir cip theo thiang

(Ngusn: HNX, VCBS)

Bonds

ST-bills

Repo & Reverse repo Value

Repo & Reverse repo Value

Total

Month Outright (bn. VND) (bn. VND) Outright (bn. VND) (bn. VND)

Sep-12 11,723 5,340 - 17,063
Oct -12 7,626 6,676 - 14,302
Nov -12 14,257 11,946 - 26,203

Dec-12 27,012 9,275 - 36,287

Jan-13 31,763 12,023 - - 43,786

Feb-13 13,399 6,141 - - 19,540
Mar- 13 26,523 11,854 957 434 39,768
Apr- 13 36,067 10,655 1,358 654 48,734
May-13 42,160 13,422 330 137 56,049

Jun-13 33,380 13,469 1253 201 48,303

Jul-13 25,930 9,510 445 0 35,885
Aug-13 21,689 11,262 1,610 366 34,927
Sep-13 10,337 11,064 0 370 21,771

(Nguon: HNX, VCBS)
Thi treong mé
Reverse Repo Outright (Tin phiéu NHNN)
Thang  Téihan Phathanh Balance Sédw  Téihan  Phathanh Balance  S6 dw
Sep-12 46,255 43,886 (2,369) 8,591 9,717 - (9717) 22,070
Oct-12 26,389 19,319 (7,070) 1,521 14,128 14,972 844 22914
Nov -12 11,998 12,116 118 1,639 11,340 37,724 26,384 49,298
Dec-12 8,638 33,738 25,100 26,739 4,050 13,312 9,262 55,747
Jan-13 36,037 11,056  (24,981) 1,758 37,161 53,754 16,593 75,153
Feb-13 55,247 53,584 (1,663) 95 17,182 49,259 32,077 107,230
Mar-13 4,172 6,378 2,206 2,301 9,227 14,874 5,647 112,877
Apr-13 9,184 8,968 (216) 2,085 25,756 0 (25,756) 87,121
May-13 10,980 10,049 (931) 1,154 36,505 20,000 (16,505) 70,616
Jun-13 2,945 2,226 (719) 435 22,030 0 (22,030) 48,586
Jul-13 27,115 39,992 12,877 13,312 28,016 33,728 5712 54,298
Aug-13 16,663 4,417  (12,246) 1,066 39,208 26,298 (12,910) 41,388
Sep-13 3,928 4,235 307 1,373 4,000 16,665 12,665 54,053

(Nguén: SBV, VCBS Pon vi: ty VND)
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CAM KET

Chung t0i, bé phan phan tich va nghién ciru thi truong cia Cong ty chimg khoan Vietcombank (VCBS), cam két rang cac thong tin dwa ra trong Bao
c40 nay duoc xir Iy mot cach chan thuc va chudn myc nhét.Ching t6i cam két tuan thu dao durc nghé nghiép & mue d6 t6i da c6 thé dat dwoc.

PIEU KHOAN SU DUNG

Bdo cdo nay dugc xay dung bai bo phan phan tich va nghién ctru thi treong cia Cong ty ching khoan Vietcombank (VCBS) cing/hodc véi sy hop tac
ctiia mot hoac mot s6 bo phan ciia VCBS nham cung cap céc thong tin cap nhat vé thi trudng trong ngay.

Ban than bao cao nay va/hodc bat ky nhan dinh, thong tin nio trong béo cao nay khéng phai 14 cac 10i chiao mua hay ban bat ky mot san pham tai chinh,
chtng khoan nao duge phan tich trong bao céo va ciing khéng 1a san phim tu vin du tu hay y kién tw vin du tr ndo cia VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do do, nha dau tu chi nén coi bao co nay 1a mot ngudn tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhiing
két qua ngoai y mubn khi quy khach str dung cac thong tin trén dé kinh doanh chig khoan.

T4t ca nhirng thong tin néu trong bao céo phan tich déu di duoc thu thap, danh gia v6i mac can trong ti da co thé. Tuy nhién, do cac nguyén nhan chu
quan va khach quan tir cac ngudn théng tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin duoc dé cap trong bio céo phan tich ciing
nhu khéng c¢6 nghia vu phai cap nhat nhiing thong tin trong bao cdo sau thoi diém bao cdo nay duoc phat hanh.

B4o cdo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mot phin hoic toan b ndi dung bao céo va/hoic xuit ban ma khong co su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn

Tru s chinh Ha Noi : Tﬁng 12&17, Toa nha Vietcombank, s6 198 Tréan Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 may 1é: 213/218
Chi nhanh H Chi Minh : Lu 1 va 7, Toa nha Green ,Star, s6 70 Pham Ngoc Thach, Phuong 6, Quéan 3, TP. Hd Chi Minh
DT: (84-8)-38200799 - - SO may 1é: 104 -106
Chi nhanh Pa Ning : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may lé: 12/13
Chi nhanh Cén Tho : Tﬁng trét, Toa nha Buu dién, sb 2 Dai 160 Hoa Binh, Quan Ninh Kiéu, TP. Can Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Tang trét, sb 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phit M§ Hung : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bang, Khu d6 thi Phtt My Hung, Quan 7, TP. H6 Chi Minh
DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hué, sb 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Dai dién Ddng Nai : F240-F241 Duong V6 Thi Sau, Khu phd 7, Phuong Théng Nhét, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812
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