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Céac chi tiéu vi mé quan trong
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Thi trwérng trai phiéu Viét Nam:

Can nhac rai ro dén tir bién déng ty gia

05.03.2013

Nhan dinh thi trwéng trai phiéu: Sau ky nghi Tét dai, dong tién quay tré lai hé
théng ngan hang va nhu cau dw triv tién mat giam. Trong khi dé, tin dung cua
toan hé théngdén ngay 21/02/2013 van tiang trwéng am 0,16% so vé&i cubi 2012.
Do dé, hién twong dw thiva thanh khoan lai tai dién va nhu cau dau tw vao cac
tai san phi radi ro tang tré lai.Kém theo doé lam phat khéng tang manh nhw ky
vong tng hé cho viéc loi suat giam nhe & cac ky han ngan. Rai ro &n nhét déi
v&i nha dau tw nwéc ngoai hién nay 1a bién dong bat thweng cia ty gia.

Cap nhat tinh hinh vi mé:rai ro dén tir ty gia?

= Sb liéu kinh tévi md thang 2/2013 tiép tuc cho thay nhitng yéu kém vén c6 van
kéo dai nhw CPI tang nhe do lwong thuc thuc phdm, tiéu ding néi dia nhich nhe,
hoat déng s&n xuét céng nghiép van yéu do ky nghi dai.

= Viét Nam dat mic xuét siéu 900 triéu US$ trong thang 2, mirc ky luc trong 4 ndm
tré lai day.

= NHNN hdt rong manh trén OMO sau dot hd tre thanh khoan rong manh vao dau
thang 2/2012, |4i suét lién ngan hang giam.

Ty gia USD/VND tang manh tir cudi thang 2/2013 - dau hiéu cta viéc cha dong
phé gia tién dong?

Téng quan thi trweng trai phiéu: Loi suat quay tré lai xu hwéng giam nhe tir
cudi thang 2/2013.

Thi trwong so cap:

= Tin phiéu KBNN: Nhu cAu tdng manh, 14 suat tring thau giam 20 diém co ban.

= Nhu c3u Trai phiéu Chinh pht ky han ngén 6n dinh, trai phiéu Chinh pha bao lanh
am dam.

Thi trwong thr cap:

= Giao dich trai phiéu soi dong tré lai sau ky nghi Tét


mailto:infoclient@miraeasset.com
http://www.masvn.com/

) MIRAE ASSET
Ban tintrai phiéeu | 05.03.2013 Building on principles

CAP NHAT TINH HINH Vi MO:

CPI tang nhedo gia lwong thwc pham.CPI thang 2/2013 téng 1,32% so v&i thang 1/2013dwoc dan dat cha yéu béi mice tang clia
gia ca lvong thuc thue pham trong dip Tét (ting 2,28% so vai thang trwéc), trong khi cac nhdm khac nhw Y t&, Nha & va Vat liéu
xay dwng... di ngang. Tuy nhién lam phat theo ndm trong thang lai giam nhe xudng 7,02% so v&i mirc 7,07% cla thang 1/2012,
phan anh strc tiéu dung trong nwéc van chwa cai thién. Dang chd y, dot didu chinh tng gia ctia Thudc va Dich vu Y té da tam
dirng, do d6 chuing t6i nhan thdy khéng cé nhiéu rli ro lam phét sé ting tré lai trong ngan han.

Tiéu dung néi dia nhich nhe.Nhu ciu trong nudc tang nhe trong dip Tét nhwng nhin chung van con kha yéu do ngudi dan than
trong trong chi tiéu. Tdng murc hang héa ban 1& va doanh thu dich vu tiéu diing hai thang dau ndm 2013 wéc tinh dat 422,2 nghin ty
ddng, tdng 10,9% so véi ciing ky ndm trwée, néu loai trir yéu tb gia thi tang 3,6%.

Hoat déng san xuét cdng nghiép van yéu do ky nghi dai.Chi sb san xuét toan nganh céng nghiép thang 2/2013 gidm manh
21,3% so véi thang trwdc va gidm 10,1% so véi cling ky ndm trwéc, chi yéu doky nghi Tét dai. Tuy nhién, tinh chung hai thang dau
nam thi chi s& san xuét cong nghiép van tang 6,8% so cting ky ndm trwdc. CAc nganh tién ich céng cong nhw phan phdi dién va
cung cap nwéc duy tri tdng manh twong (ng 1a 11,7% va 9,7%. Chi sb tdn kho tai thoi diém 01/02/2013 téng 19,9% so véi cling
thoi diém nam trudce.

Viét Nam dat mirc xuét siéu ky luc trong 4 ndm tré lai day. Hoat dong thwong mai cia Viét Nam thu hep dang ké& so véi thang
trwde, nguyén nhan cha yéu 1a do ky nghi 1& dai trong nwéc va muia I& hoi trong khu ve. Tuy nhién, theo sé liéu wéce tinh ctia Téng
cuc Théng ké, Viét Nam tiép tuc duy tri vi thé xuét siéu. Theo dd, trong thang 2/2012 kim ngach xuét khdu wéc dat 7,5 ty US$ (giam
34,6% so vé&i thang trwéc), trong khi kim ngach nhap khiu wéc dat 6,6 ty US$ (gidam 38,3% so védi thang trudc). Do dd, Viet Nam da
Xuat siéu 900 triéu US$ trong thang 2/2013, mirc xuét siéu 2 thang dau nam da dat gan 1,7 ty US$. Vi trang thai thing dw can can
thwong mai kéo dai, kém theo viéc dw tr(r ngoai héi tiép tuc cai thién(tdng thém khodng 5 ty US$ trong 2 thang dau ndm) gitp én
dinh can can thanh toan téng thé.

Ty gia tdng manh tir cudi thang 2/2013 - dau hiéu cta viéc cha déng pha gia tién ddng?Sau hon mdt ndm 6n dinh, tién ddng
dot ngdt gidm gia manh trén thi trudrng phi chinh thire, USD da vuot ngwéng 21.100 ddng.Khdng cé nhiéu yéu té tac dong lén dot
tang manh nay, tinh hinh giao dich van kha am dam.Béo céo thang 2/2013 clia UBGSTCQG bay td quan diém chwa can thiét va
chwa nén dat van dé diéu chinh ty gia. Tuy nhién khi muc tiéu kiém soat lam phét tr& nén hién thuc hon thi can thiét xem xét diéu
chinh ty gia dé& giam bot stre ép didu chinh ty gia trong trung han. Ty gia USD/VND niém yét & cac NHTM ciing bat dau leo thang 1én
21.020 ddéng/USDsau khi ty gia phi chinh thirc bién ddng manh. Mac dil cac yéu téc co ban tiép tuc cling cb gia tri tién ddng, nhung
tiém &n ri ro v& viéc pha gia chi dong dén tlr cac nha lam chinh sach véi quan diém dng hod xuét khau.Tuy nhién, viéc pha gia cé
thé tac dong xau 1én tinh trang no nwéc ngoai. Do dd, sé& can nhidu thdi gian d& xem xét van dé ty gia. Chung tdi cho rang trong
nam 2013 murc pha gia néu c6 van chi & mare 2-3%theo cam két ctia Théng dbc NHNN.

NHNN hat rong manh trén OMO, nhu cau thanh khoan ctia cac NHTM giam.Sau dip Tét nhu ciu du tri tién mat ctia cdc NHTM
gidm dang ké va du thira thanh khoan dang quay lai do trong thang 2/2013 trén toan hé théng téng sé dw tién gl tang 1,84% va
tdng dw no gidm 0,16% so véi cudi 2012. Do d6, NHNN da hat manh lwong thanh khodn da bom vao hé théng trwéc Tét nham
tranh lam phéat quay lai. Trong hai tuan cudi thang 2/2013, NHNN d& hut rong 50,3 nghin ty déng trén OMO.

Ngoai ra, nhu cAu tin phiéu KBNN ciing 6n dinh sau Tét do NHTM van tiép tuc du thira thanh khoan, do d6 NHNN ciing chao ban
thanh céng 50,6 nghin ty ddng tin phiéu vao hai tuan cudi thang 2/2013. Lwong tin phiéu ban rong trong thang 2/2013 dat 35 nghin
ty déng.
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Nguén: TCTK, Bloomberg, NHNN va CTCK Mirae Asset
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THI TRUONG TRAI PHIEU:

Thi trweng so cap: Dau thau tin phiéu KBNN va trai phiéu Chinh pha thanh céng, i suét tring thau
giam nhe.

Nhu cau tin phiéu KBNN ting manh, |ai suét trang thau giam 20 diém co ban. Vao ngay 25/02, HNX t4 chirc d4u thau tin phiéu
KBNN dAu tién cGia nam Quy Ty v&i gia tri 2.000 ty ddng & ky han 1 nam. Ty 1& thanh cdng dat 100%, nhu cAu tin phiéuting vot voi

lwong dat mua cao g&p 3,5 14n lwgng chao ban. Loi suét tring thau gidm 20 diém co ban tlr mirc 8,00% vao dau thang 2/2012
xubng 7,80%/nam.

Bang 1: Hoat dong dau thau tin phiéu KBNN trong thang 2/2013

Ngay dau Ky han th"{i lvong th‘éi lwong 'I:)‘( Ié‘dén:q Kh'6i lwong ’Ty lé R B~i_én qc} Lai sué}
thau chao‘ban dang ky ky/ch‘ao ban trung‘thau trung thau lai suat tring thau
(ngay) (ty dong) (ty dong) (1an) (ty dong) (1an) (%) (0
07-01 364 1,000 7,150 0.14 1,000 1.00 7.89-8.60 8.00%
14-01 364 2,000 6,240 0.32 2,000 1.00 7.50-8.29 7.69%
21-01 364 2,000 2,450 0.82 2,000 1.00 7.29-8.00 7.65%
28-01 364 3,000 4,090 0.73 2,290 0.76 7.65-8.50 7.90%
04-02 364 2,000 3,100 0.65 1,550 0.78 7.80-9.00 8.00%
25-02 364 2,000 7,010 0.29 2,000 1.00 7.75-9.15 7.80%
Ngudn: HNX

Nhu cau Trai phiéu Chinh pha ky han ngan én dinh, trai phiéu Chinh pha bao 1anh am dam.Chinh pht té chic 6 phién dau
thau tréi phiéu trong thang 2/2013; bao gdm 9.000 ty ddng trai phiéu do VBD phét hanh, 3.000 ty ddng tréi phiéu do NHCSXH phat
hanh va 15.000 ty déng trai phiéu do KBNN phét hanh.

Ty lé trang thau cla trai phiéu Chinh pha b&o Ianh & muc rat thAp & méc 8,2% cla trai phiéu VDB va 23,33% cia NHCSXH. Loi
suét tring thau cla trai phiéu VDB hau nhuw khong ddi so véi cubi thang 1/2013, 1an luot & cac ky han 2 ndm 9,45%; 3 nam 9,50%;
10 ndm 9,40%; chi duy nh4t ky han 5 ndm c6 muc bién déng kha Ién khi I&i suét tring thiu chi con 9.45%, gidm manh t muc
9,75% cuia dau thang.L4i sut trang thau cha trai phiéu NHCSXH ciing gidm nhe tir mirc 9,98% vé 9,79% vao cudi thang 2/2013.

Ty | tring thau cla trai phiéu Chinh phl dat méc cao trong c&c phién dau thau, 13i sudt cé xu huéng gidm & cac ky han ngan va
gilr nguyén & cac ky han dai.Lgi suat tring thau ky han 2 nam chi con & murc 8.30%, gidm gan 14 diém co ban so véi cudi thang
1/2013, loi suét trang thau ky han 3 ndm & mdrc 8,53% giam 12 diém co ban, loi suét tring thdu ky han 5 va 10 nam khéng déi &
mdrc 1an lwot 9,30% va 9,15%/nam.

Bang 2: Théng ké dau thau trai phiéu trong thang 2/2013 (ty dong)

Bién lai suat (%) Lai suéat
Thap Cao tring

Ngay Pon vi Ky han KL dau KL Tylédang KL tring Ty Ié trang

phéat hanh (nam) thau dang ky ky/chao ban thau thau nhat nhét thau

2 2,000 1,630 0.82 - - - 9.95 11.37

05-02 NHPTVN 3 2,000 1,630 0.82 - - - 9.65 11.67
5 1,000 435 0.44 200 0.20 9.75 9.75 12.00

3 3,000 6,680 2.23 3,000 1.00 8.65 8.20 10.50

07-02 KBNN 5 3,000 3,360 1.12 2,450 0.82 9.30 8.35 10.17
3 500 1,930 3.86 500 1.00 9.98 9.85 11.10

08-02 NHCSXH 5 1,500 580 0.39 - - - 10.80 11.70
2 2,000 8,970 4.49 2,000 1.00 8.30 8.00 10.50

3 3,000 5,750 1.92 3,000 1.00 8.53 8.20 10.20

26-02 KBNN 5 3,000 3,145 1.05 2,460 0.82 9.30 8.35 9.74
10 1,000 1,398 1.40 888 0.88 9.15 8.65 10.68

3 500 1,510 3.02 200 0.40 9.79 9.69 10.70

27-02 NHCSXH 5 500 660 1.32 - - - 10.40 11.70
2 1,000 1,680 1.68 100 0.10 9.45 9.40 10.50

3 1,000 1,530 1.53 150 0.15 9.50 9.25 10.80

28-02 NHPTVN 5 1,000 350 0.35 110 0.11 9.45 9.45 10.70
10 1,000 670 0.67 185 0.18 9.40 9.40 9.75

Ngudn: HNX
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Thi trwéng thir cap: Giao dich sé6i déng tré lai sau ky nghi Tét.

Giao dich trai phiéu thtr cip c6 xu hwéng gidm st trong nhivng ngay trwdc va sau Tét, gia tri giao dich 1an lwot gidm tlr mde hon
6.221 ty ddng cla tuan cudi thang 1/2013 v& 5,589 ty ddng tudn dau tién cla thang 2/2013 va chi con dat 2.414 ty ddng vao tuan
sau ky nghi tét. Cling v&i sw s6i ddng cla thj trwdng so cp,thi trwdng thir cp dan sdi déng hon trong tudn cudi thang 2/2013véi tri
gia tri giao dich dat mirc 4.615 ty ddng.Thanh khodn 6n dinh tré lai d& thic ddy cac NHTM dau tw vao trai phiéu tap trung & cac ky
han ngén.

Loi suét sau khi cé dot héi phuc kha manh trong tudn dau thang 2/2012 nhwng dang c6 dau hiéu giam tré lai. Tuy nhién muc bién
dong loi suét trong thang 2/2012 1a kha th&p, xoay quanh méc 10 diém co ban & tirng ky han ngén, trong khi cac ky han trén 10
nam khong dbi.

Biéu db 7: Dién bién thj trwo'ng so cap theo tuin (ty déng) Biéu doé 8: Pwéng cong lai suat
12,000 . 5 - p
®>5nam l 105 | i suét (%)
®3-5nam
10,000 100
m1-3 nam '
8,000 1 ®=<1ndm [ | s {7 A e 25/02/2013
I I ™ [ Tuan trudc
6,000 = _ = . .
l I I 9.0 Thang trwdec
4,000 - - = I Nam truwdc
I ol &
2,000 =
I 8.0
7.5 T T T . . . . . —Fhéd-gien-déo-hanr-tNam)-
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Ngudn: HNX Ngudn: HNX
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KHUYEN CAO SU’ DUNG

CAc thong tin, dw doan trong bdo cdo phan tich nay, bao gdm cac nhan dinh c& nhan la dwa trén cac ngudn théng
tin dang tin cay.Nhan dinh dwgc dwa ra dwa trén co' s& phan tich chi tiét va can than.Theo danh gia chu quan cta
chiing t6i 1a hop ly trong thdi diém dwa ra bdo céo.Moi quan diém cling nhw nhan dinh phan tich trong bao céo nay
c6 thé thay ddi bat ki ltc nao ma khéng can bao truéc.

B&o c&o nay chi nhdm muc tiéu cung cap théng tin tham khdo ma khéng ham y khuyén nghi ngudi doc mua, ban
hay ndm gitr chirng khoan. Mirae Asset sé& khong chju trach nhiém déi voi tt ca hay bét ct thiét hai ndo hay sw
kién bi coi 1a thiét hai dbi v&i viéc str dung toan bd hay bat ky thong tin hodc y kién nao ctia béo céo nay.

B&o c&o nay c6 ban quyén va | tai san cla Cong ty C& phan Chirng Khoan Mirae Asset (Viét Nam). Moi hanh vi
sao chép, stra dbi, in 4n ma khong cé sy ddng y ctia Mirae Asset déu trai luat. Ban quyén thudc vé Cong ty Cd
phan Chirng Khoan Mirae Asset.



