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Thi trwong Trai phiéu so cap

Thi trwéng tiép tuc am dam véi khéi lwong goi thau, khéi
lwong dang ky va khéi lwong tring thau déu gidm manh

Trong thang qua, 1ai sut trang thau TPCP céc ky han tiép
tuc tang dan sau méi tuan

Chinh pht da phat hanh thanh céng hon 120 nghin ty
ddng TPCP, béng 76% ké hoach phat hanh

Thi trwong Trai phiéu thir cap

Quy mé giao dich TPCP trén thi trwong thér cp gidm
khoang 20% gia tri so v&i thang trudc

Loi sudt TPCP ky han 1 ndm da ting 25 diém co ban, ky
han 3 ndm t&ng 50 diém co ban va ky han 5 nam téng 39
diém co ban so vai thi diém trwde 20/9

Chinh phd yéu cau gian tién dé tang vién phi, gia diu thé
gi¢i ha nhiét va chwa cé phwong an tang gia dién gop
phan kiém ché lam phat cuéi nam

Lai suat binh quan lién ngan hang cac ky han ting nhe tré
lai trong thang 10

NHNN phat hanh tin phiéu qua thi trwong M& tr ngay
10/10 sau 4 thang tam ngwng
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Két qua dau thau TPCP

T 20/09 dén 20/10, dau thdu so cip Trai phiéu Chinh pha va Chinh
pht bao lanh (goi chung la TPCP) tiép tuc am dam véi khéi lwong goi
thau, khéi lwong dang ky va khéi lwong tring thau déu giam manh.
Khéi lwgng TPCP tring thau trong thang qua dat 4.860 ty déng, thap hon
3.000 ty ddng so v&i thang trudc do, ty 1& tring thau/goi thau ciing gidm tir
murc 29% xubng con 24%. Riéng tudn tir 15/10-19/10, ty Ié trang thau la
0% do vung lai suat dat thau ky han 2 nam va 3 ndm lan lwot tdng manh
lén murc 11,3%-11,5% va 11,5%-11,7% da khong duwoc chap thuan.

Trong thang qua, |ai suat trang thau TPCP cac ky han tiép tuc ting
dan sau méi tudn. Lai suit coupon cia TPCP ky han 2 ndm ting tw
9,45% |én 9.8% trong vong mét thang. Lai suit coupon TPCP ky han 3
nam ciing tang tr 9.7% Ién m&c 10%, Pac biét, TPCP ky han 5 nam
khéng c6 trai phiéu nao tring thau do cac nha dau tw té ra it quan tam dén
ky han nay véi mie 13i suat dwdi 10%. Vang lai suét dat thau cta ky han 5
nam thwong xuyén trén 13%. Diéu nay cho thay gi¢i dau tw TP dang thiéu
ky vong vao su n dinh va bén virng ctia nén kinh t& vi mé trong dai han.

Sy @m dam cua thj trwéong TPCP so cap thdi gian gan day 1a do nhiéu
nguyén nhan. Th&r nhat, cac td chirc phat hanh (TCPH) khong chép nhan
murc 14 suat qua cao do tién dd phat hanh TPCP nam 2012 van dang theo
ding ké& hoach. Th& hai, CPI thang 9 tdng manh gay lo ngai vé moét dot
bung phat méi cta lam phat. Thir ba, hé théng NHTM gan day thanh
khoan yéu, Iai suat huy dong vwot trAn do tac déng cua théng tw 21 vé
viéc chén chinh hoat déng cho vay lién ngan hang.

DP4u thau TPCP hang tuan (moi ky han)
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Twr ddu nam dén nay, Chinh pha da phat hanh thanh céng hon 120
nghin ty déng TPCP, bang 76% ké hoach phat hanh 159 nghin ty
dong cta ca nam. Khéi lwong goi thau TPCP 1a 239,7 nghin ty déng, khéi
lwong dat thau 1a 360,7 nghin ty ddng. Ty Ié tring thau so vé&i khéi lwong
goi thau tlr ddu ndm & murc 50%. TPCP dao han tlr ddu ndm dat 61,25
nghin ty dong. Tinh dén cudi n&m, con khodng 11,1 nghin ty dong TPCP
phai dao han.

Dau hiéu néng lén cta lam phat da khién lai suat coupon quay dau
tang tré lai. Dién bién 1ai sudt TPCP cudi ndm sé phu thudéc nhiéu vao
di&n bién cta chi sb gia tiéu dung CPI. Kha ndng ha lai suat ctia NHNN
h&u nhuw khéng con do CPI so v&i cung ky da cham day vao thang 8 va
dang tang dan vé cudi ndm. Viéc Chinh phl yéu cau gian tién d6 ting vién
phi da giai tda bét ap lwc tang gia dich vu y té 1&én chi sé CPI. Bén canh do,
gia dau thé gidi ha nhiét va chwa cé phwong an tang gia dién khién CPI sé
chi con chiu tdc ddng mua vu cla tiéu dung cudi ndm, tuy nhién ciu tiéu
dung van yéu. Chang t6i dw bao CPI c& nam 2012 sé & mirc quanh 7%.
Mac du téng trwdng tin dung yéu, thi trudng TPCP sé khé sdi dong nhw
nlra dau nam do cac ngan hang phai ddm bao thanh khoan cho dip cubi
nam.

Théng tin vé Trai Phiéu Doanh nghiép

Cong ty C6 phan Ching khoan Sai Gon — Ha Noi (SHS) duoc phép gia
han 1 n&m dbi véi 150 ty déng trai phiéu trong tdng sd 250 ty ddng trai
phiéu dao han ngay 30/9/2012. SHS da thanh toan day du tién 1ai va tién
gbc 100 ty déng trai phiéu. SHS va trai cha hién dang dam phan vé
phwong thirc tinh 13i suat trong thoi gian gia han. Pay 1a Trai phiéu khong
c6 tai sdn ddm bao nham muc dich bé sung ngudn vén kinh doanh, bao
gdm bd sung vén cho hoat dong giao dich ky quy va cac hoat dong kinh
doanh khac.

Tbng cong ty C6 phan Xay dung dién VN (VNE) cong bd vé viéc phat
hanh riéng 1é 350 ty dong trai phiéu VNE-BOND2012 khéng chuyén dbi va
c6 bado dam, véi muc dich tai cAu tric ngudn vén cho VNE. Ky han cla trai
phiéu la 2 nam, linh 13i 6 thang/lan, |14i suat ndm dau tién 1a 14%/nam, |ai
suat ndm thir 2 sé bang binh quan lai suat huy déng cta 4 ngan hang
ACB, TCB, STB va EIB cong bién d6 4%. Tai san dam bao 1a 15,7 ha dat
dw an khu d6 thi mé&i My Thwong va cac tai san xay dwng khac cta VNE.
Sau t6 chirc dau tw dy kién cla dot phat hanh nay la Techcombank,
Sacombank, Oceanbank, Seabank, Bdo hiém BIDV va SSI.



SHS Research

Thi trwong Tréi phiéu thi cap

BAN TIN TRAI PHIEU THANG 10/2012

Giao dich Outrights TPCP (ty dong)

Tir 20/09 dén 20/10, quy mé giao dich TPCP trén thi trwong thir cap
giam khoang 20% gia tri so v&i thang trwéec. Gia trj giao dich trung binh
mot tudn dat khodng 4.400 ty déng. Giao dich TPCP cla cac nha dau tw
nwéc ngoai cling gidm manh, dat trung binh hon 1.300 ty ddng mot tuan.
Giao dich Repos tiép tuc gidm quy mé, trung binh mét tuan dat khoang
1.000 ty déng, trong khi giao dich Repos thang trwéc trung binh mét tuan
dat khoang 351 ty dbng. Giao dich Repos nhirng tudn gan day chiém
chwa t6i 10% téng gia tri giao dich toan thj trwéong.

Ty lé gilra Outrights va Repos
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Trén thj trwong thir cap tir 20/9 dén 20/10, li suat TPCP giao dich
cac ky han tiép tuc ting manh do lo ngai mét dot lam phat méi. Loi suét
trung han tang manh hon lgi suét cac ky han ngén va dai. Nhin chung
duwong cong loi suét tiép tuc cd xu huwéng gidm do déc. Theo sb liéu cla
ADB, lgi suat TPCP ky han 1 nam da tang 25 diém co ban, ky han 3 ndm
tang 50 diém co ban va ky han 5 ndm ting 39 diém co ban so véi thoi
diém trwde 20/9.

Viéc loi suat TPCP trén thj triedng thir cip tdng manh trong mét thang qua
xuét phat tir viéc chi s6 CPI tang manh 2,2% trong thang 9, gay ra lo ngai
vé Viéc gia ca sé bung phat vao thdi diém cudi ndm va tinh trang vwot tran
lai suat huy dong ctia mot sé ngan hang thiéu thanh khoan tir d6 ddy mat
bang lai suat lén cao.

Tuy nhién, nhw da phan tich & trén CPI sé chi chju tac dong mua vu va sé
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khé cé dot bién trong nhirng thang cudi ndm do cau tiéu dung yéu. Viéc
CPI thang 10 tang thap tai mot s6 thanh phé 16n nhw Ha Néi (tang 0,39%)
va Tp.HCM (tang 0,4%) la nhirng thong tin tich cwc tao ra ky vong lam
phéat 6n dinh hon vao cudi ndm va sé gitp ha nhiét bién dong loi suat cta
thi trwdng Trai phiéu trong thoi gian téi.

Lai suat binh quan Lién ngan hang (%)
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Trén thi trwdng lién ngan hang, théng tw 21 véi ndi dung cdm hinh thic
gUri tién gitra cac TCTD va quy dinh chat cac diéu kién cho vay da tao ra
mot lwong tién dw thira tai cac NHTM I&n trong khi nhiéu ngan hang nhé
thi thiéu thanh khoan va khién cho lai suét lien ngan hang trong nra cudi
thang 9 giam.

Tuy nhién nhirng tudn dau thang 10, ldi suat binh quan lién ngan
hang da tang dan tré lai va hién & mic khodng 3,4%/nam (vay qua
dém), tang hon 120 diém co ban so véi hdi dau thang. L&i suat cac ky han
1 thang va 3 thang & mrc 5,4%/nam va 7,3%/nam.

Nguyén nhan cta di&n bién ndi trén 1a do sw diéu tiét ctia NHNN bang
hinh thirc phat hanh tin phiéu qua thi truébng M& tr ngay 10/10 sau 4
thang tam ngwng, qua doé hit vé mét lwong tién dw thiva tlr cac TCTD I6n
dé tai cp vén cho cac ngan hang thiéu hut thanh khoan, lam gidm nguén
cung cho vay trén thj trwong 2 va khién 13i suét ting nhe tré lai.

Trong khi dau thau Trai phiéu kém hap dan do ky han dai, Tin phiéu
1a kénh dau tw c6 ky han ngan va an toan nén cé strc thu hut déi voi
cac ngan hang, do vay ty lé tring thau tin phiéu cao mac du cé lai
suét thap. Tin phiéu c6 cac ky han ngan hon dot phat hanh hdi quy Il véi
I4i suat dao dong tr 4,0%/nam — 6,5%/nam. Ké twr ngay phat hanh 10/10,
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lai suat tin phiéu ky han 28 ngay da giam 1,9%. Tuan t 15/10-19/10,
NHNN hut rong 5.384 ty dong.

Theo NHNN, hanh déng ban tin phiéu la nhdm muc dich trung hoa lwong
tién VND ma co quan nay da bom vao hé théng khi lién tuc mua vao ngoai
té trong thoi gian qua. V&i can can thanh toan thang dw I&n, dy trir ngoai
héi tinh dén thoi diém nay da tang 1én 11 tudn nhap khau, twong dwong
khoang 22-23 ty USD.
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Mac du tang trwéng tin dung thang 10 chwa c6 con sé théng ké cu
thé, ting trwdng tin dung dw bao sé chwa c6 nhiéu dot pha. Theo
Téng cuc Théng ké Ha Noi, tbng dw no cho vay dy kién trong thang 10
trén dia ban Ha Noi tang 0,9% so véi thang 9, day Ia mirc ting thap néu
xét vao thei diém cudi nam. Con sb nay cho thay tinh hinh ting trwdng tin
dung néi chung sé con nhiéu khé khan.

Vé van dé xtr ly no xau dé khoi théng dong vén, Uy ban Kinh té cho
biét NHNN can xac dinh chinh xac, minh bach quy mé no xau va
Chinh phu can tap trung khan trwong giai quyét co ban cac nat that
cua nén kinh té 1a hang ton kho va no xau. Véi sb lieu no xau duoc
dwa ra khac nhau gitra cac ngudn tin, viéc dwa ra mot bién phap va quy
mo x& Iy no' xau tré nén khoé khin. Do d6, viéc xac minh lai chinh xac con
s6 ng xau 1a can thiét, va viéc nay sé tén thém nhiéu thoi gian trude khi
bién phap x& ly dwoc dwa ra. Gidi quyét no xau sé di kém véi giadi quyét
hang tén kho vén 1a nat that hién nay trong hoat ddng SXKD clia doanh
nghiép, trong d6 hang ton kho bat déng san dang la van dé dang lo ngai.
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Mot sé giao dich TPCP gan day

Ky han LS Gia Gia giao ) )
Ngay giao Ngay dao con lai Coupon sach dich Loi suat Tong KL giao
dich Ma CK han (nam) (%) (VND) (VND) (%) dich
01.10.2012 TD1214030 15/06/2014 1.70 8.8 98,787 101,403 9.55 3,000,000
01.10.2012 TD1215033  15/05/2015 2.62 9.1 99,235 102,698 9.4 2,000,000
01.10.2012 TD1215001 16/01/2015 2.29 12.1 104,711 113,316 9.65 2,000,000
01.10.2012 VDB112008 17/02/2017 4.38 12.2 108,014 115,639 9.82 3,000,000
01.10.2012 TD1116046  04/07/2016 3.76 12.3 108,024 111,031 9.62 600,000
01.10.2012 TD1114045 04/07/2014 1.76 12.3 104,239 107,245 9.5 2,640,000
01.10.2012 TD1116050 25/07/2016 3.81 125 108,761 111,088 9.62 1,000,000
01.10.2012 TD1116026 09/05/2016 3.60 13.2 110,308 115,552 9.63 800,000
02.10.2012 CPD071235 23/10/2012 0.06 7.86 99,473 106,896 17.53 1,000,000
02.10.2012 TP4A3205 26/12/2020 8.23 9.25 97,072 104,189 9.77 2,000,000
02.10.2012 TD1013057 06/07/2013 0.76 9.8 100,414 102,782 9.1 200,000
02.10.2012 TD1013049 21/06/2013 0.72 10.6 100,897 103,901 9.11 200,000
02.10.2012 TD1217036  15/04/2017 453 10.8 94,215 99,255 12.5 348,000
02.10.2012 TB1013042 27/05/2013 0.65 11.02 101,028 104,885 9.14 1,000,000
02.10.2012 TD1114053  06/09/2014 1.93 12.28 104,916 105,837 9.35 1,520,000
03.10.2012 TD1214030 15/06/2014 1.70 8.8 98,715 101,379 9.6 2,200,000
03.10.2012 CP4A2704  24/06/2019 6.72 9.2 97,621 100,177 9.68 1,940,000
03.10.2012 VBS110031 28/10/2013 1.07 9.7 90,745 99,798 20.12 6,000,000
03.10.2012 QHB1013023 16/04/2013 0.53 11.9 95,113 100,667 21.94 5,000,000
03.10.2012 TD1114045 04/07/2014 1.75 12.3 104,224 107,299 9.5 1,000,000
04.10.2012 TD1215033  15/05/2015 2.61 9.1 97,263 100,802 10.3 1,000,000
04.10.2012 TD1214131  30/09/2014 1.99 9.6 99,133 99,266 10.1 1,000,000
04.10.2012 TD1215032  15/04/2015 2.53 10.8 100,934 106,034 10.3 1,000,000
04.10.2012 TD1217036  15/04/2017 4.53 10.8 99,862 104,962 10.8 348,000
04.10.2012 TD1015050 21/06/2015 271 1095 101,363 104,527 10.3 2,000,000
04.10.2012 TD1214029 15/04/2014 1.53 11 101,920 107,114 9.5 1,000,000
04.10.2012 TD1114005 28/01/2014 1.31 11.1 101,180 108,796 10 2,000,000
04.10.2012 TB1015041 13/05/2015 2.61 11.33 102,122 106,591 10.3 2,000,000
05.10.2012 QHB1013023 16/04/2013 0.52 11.9 87,921 93,607 40.75 5,000,000
08.10.2012 CP4A2904  20/07/2019 6.78 9 95,677 97,652 9.89 1,800,000
08.10.2012 QHB0919013 21/07/2019 6.78 9.3 97,107 99,122 9.89 2,000,000
08.10.2012 CP4A2004  29/04/2019 6.56 9.4 97,606 101,784 9.89 1,200,000
08.10.2012 TD1114005 28/01/2014 1.30 11.1 101,771 109,510 9.5 6,349,680
09.10.2012 TD1214029 15/04/2014 151 11 101,626 106,973 9.7 4,000,000
09.10.2012 TD1114005 28/01/2014 1.30 11.1 102,251 110,021 9.1 1,000,000
10.10.2012 TD1214029 15/04/2014 151 11 101,899 107,277 9.5 1,600,000
11.10.2012 TD1013063  18/10/2013 1.02 9.65 100,505 109,994 9.1 200,000
11.10.2012 TD1020061  11/10/2020 8.00 10.8 106,493 106,523 9.6 1,000,000
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11.10.2012 TD1217036  15/04/2017 4.51 10.8 96,271 101,581 11.87 400,000
12.10.2012 TD1113004  28/01/2013 0.29 11 100,572 108,425 8.55 4,000,000
12.10.2012 TD1114045 04/07/2014 1.72 12.3 103,673 107,124 9.8 3,000,000
15.10.2012 TD1215032  15/04/2015 2.50 10.8 101,782 107,212 9.9 200,000
15.10.2012 TD1217036  15/04/2017 4.50 10.8 96,180 101,610 11.9 400,000
15.10.2012 TD1215001  16/01/2015 2.25 12.1 104,305 113,380 9.82 1,000,000
15.10.2012 VDB111001  26/01/2013 0.28 11.2 100,606 108,695 8.55 2,000,000
15.10.2012 VDB110029  24/05/2020 7.61 11.6 102,033 106,609 11.16 1,000,000
16.10.2012 TD1215035 30/06/2015 2.70 9.4 98,771 101,564 9.9 1,000,000
16.10.2012 TD1215032  15/04/2015 2.49 10.8 101,780 107,240 9.9 2,600,000
16.10.2012 TD1217036  15/04/2017 4.49 10.8 96,116 101,576 11.92 400,000
16.10.2012 TD1214029  15/04/2014 1.49 11 101,809 107,370 9.55 3,000,000
16.10.2012 VDB111058  04/10/2016 3.96 12.25 103,828 104,270 11 1,400,000
17.10.2012 TD1116026  09/05/2016 3.56 13.2 107,226 113,056 10.6 2,600,000
18.10.2012 TD1214030 15/06/2014 1.66 8.8 98,663 101,694 9.65 200,000
18.10.2012 TD1114049  25/07/2014 1.77 12.34 103,844 106,723 9.8 200,000
19.10.2012 TD1217036  15/04/2017 4.48 10.8 102,688 108,298 9.99 400,000
19.10.2012 TD1215001  16/01/2015 2.23 12.1 104,520 113,797 9.7 1,800,000

Nguén: HNX, SHS Research
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Thue hién: trédch nhiém nao déi véi tinh chinh xac cta nhiing théng tin dwoc dé cép dén trong bao
: céo. Céc quan diém, nhan dinh va danh gia trong béo céo nay la quan diém cé nhan
Bui Hoang Ly clia cac chuyén vién phéan tich ma khéng dai dién cho quan diém cta SHS.
ly.bh@shs.com.vn B&o cdo nay chi nhdm muc tiéu cung cép théng tin ma khéng ham y khuyén ngudi doc
mua, bén hay nam giiv chirng khoan. Nguoi doc chi nén str dung béo céo nghién ctiu
oz . nay nhuw la mét nguén théng tin tham khéo.

Kiém duyét: 4
Ngo Thé Hién

hien.nt@shs.com.vn

SHS ¢6 thé cé nhitng hoat dong hop tac kinh doanh véi céc déi twong duoc dé cap dén
trong béo céo nay. Nguoi doc cén luu y rang SHS ¢é thé cé nhitng xung dét Igi ich déi

v&i cac nha déu tw khi thue hién béo céo nghién clru phén tich nay.
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