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Ban tin Trai phiéu

Tém tat néi dung

Thi trwong Trai phiéu so cap

TPCP trang thau chi dat gan 8 nghin ty déng, gidm manh
so v&i mirc 18,2 nghin ty ddng cua thang trudc dé

Lai suat coupon cia TPCP ky han 2 nadm tir 9,04% tang
lén mirc cao nhéat 1a 10% & tuan tring thau gan nhéat

Chinh pha da phat hanh thanh céong khoang 116 nghin ty
ddng TPCP, bang 73% ké hoach

Thi trwong Trai phiéu thir cap

Quy mé giao dich TPCP trén thj trwong the cap giam
khoang 25% gia tri so v&i thang truwée

Loi sudt TPCP ky han tir 5 nam tré xuéng déu tang thém
quanh murc 40 diém co ban

CPI thang 9 tang 2,2% so v¢&i thang 8

Gap kho khan vé thanh khoan, cac NHTM canh tranh vuot
tran 1ai suat huy dong
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Thj trweong Tréi phiéu so cap

Tir 20/08 dén 20/9, d4u thdu so cip Trai phiéu Chinh pha va Chinh
phu bao lanh (goi chung la TPCP) kém s6i dong v&i khéi lwong dang
ky chi bang 68% khoéi lwong goi thau. Trong vong 1 thang qua TPCP
trang thau chi dat gan 8 nghin ty déng, gidm manh so véi mic 18,2 nghin
ty déng cla thang trwéc d6. Ty I trang thiu ludn & mirc thap, trung binh
mot tudn dat gan 24%. Riéng tuan to 17/9-21/9, ty 1& trang thau 1a 0% do
13i suat dat thau qua cao.

Trong thang qua, |ai suat trang thau TPCP cac ky han ting dan sau
mdi tudn. Lai suit coupon clia TPCP ky han 2 ndm t&» 9,04% tang |én
murc cao nhat la 10% & tuan tring thau gan nhat. TPCP ky han 3 ndm
cling tdng thém nhiéu nhat 12 90 diém co ban, TPCP ky han 5 ndm ciing
cling tang thém 26 diém co ban.

Khdi lwgng phat hanh tdng manh do ap lwc bu dap boi chi, nhwng trai lai
khéi lwong dang ky lai gidm manh cung véi I4i suét coupon dat thiu ting
manh do nhi*ng théng tin khéng méy tich cwc lién quan dén mét sé ngan
hang. Ngoai ra nhitng dy béo kém lac quan vé CPI thang 9 (tdng khoang
1,5%) da lam gia tang sw e ngai vé mot vong xody lam phat mai. Lai suét
d&t thau cac ky han tuan gan nhat (17/9-21/9) tdng manh 1&n quanh muc
11,5% thé hién rd tam ly e ngai nay.

Két qua du thiu TPCP DP4u thau TPCP hang tuan (moi ky han)
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Nguén: HNX, SHS Research Ngudn: HNX, SHS Research

Tl ddu nam dén nay, Chinh phu da phat hanh thanh céng khoang
116 nghin ty déng TPCP, bang 73% ké hoach phat hanh 159 nghin ty
dong cua ca nam. Khéi lwgng goi thdu TPCP 1a 219,7 nghin ty déng, khéi
lwong dat thau 1a 347,3 nghin ty déng, gap 1,58 1an khéi lwgng phat hanh.
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Ty & tring thau so vé&i khéi lwong goi thiu tlr dau ndm & mic 52,8%.
TPCP d4o han tir dau nam dat gan 60 nghin ty déng. Tinh dén cudi n&dm,
con khoang 12,8 nghin ty ddng TPCP phai dao han.

D4au hiéu néng lén cta lam phat sé khién ldi suat coupon dit thau
ting manh. Theo Téng cuc théng k&, CPI trong thang 9 tang 2,2% khién
CPI 9 thang dau nam bit pha Ién mac ting 5,18%. Kha nang ha lai suat
ctia NHNN khéng con nhiéu do can phai tiép tuc quan sat dién bién cla
lam phat. Tinh hinh phat hanh TPCP nhirng thang cudi ndm sé tiép tuc soi
dong do tang trwdng tin dung cham chap, tuy nhién sé khong thuan lgi
nhw trwée.

Théng tin vé Trai Phiéu Doanh nghiép

Ngay 28/8/2012, Coéng ty c6 phan phat trién D6 thi Nam Ha Noi (ma NHN)
da phat hanh riéng 1& thanh cong 1,000 ty dong trai phiéu déo han
28/02/2017 — lai suat tha ndi diéu chinh 3 thang/lan. Day la tréi phiéu co tai
san dam bao, sé tién thu dwoc tir dot phat hanh sé dwoc dung dé dau tw
Dw an T hop, Trung tam thuwong mai, Y té, Gido duc va can hd Times
City.

Ngay 17/10/2012, 50% trai phiéu chuyén dbi (phat hanh ngay 17/10/2010,
lai suat 7%/nam, theo ménh gia 100.000 déng/TP) clia Céng ty cb phan
Phat trién nha Tha Birc (ma TDH) sé& duwoc chuyén dbi thanh cb phiéu gia
22,014 dbng hoac sé& hoan trd 1 ndm sau d6, theo quyén lwa chon cla trai
chu. Sau soét xét, 13i 6 thang dau nam 2012 cla céng ty me TDH dat 4,48
ty ddng. Thi gia ctia TDH tinh dén ngay 21/9 1a 11,100 ddng/c phiéu.

Bo Xay dwng vira cé van ban cho phép Tap doan Phat trién nha va Do thi
(HUD) dwoc phat hanh trai phiéu doanh nghiép véi gia tri 1én téi 600 ty
ddng. Vén chd s& hiru cla tap doan la 5.524 ty déng, trong d6 vén chi s&
hiru cGa cong ty me |& 5.196 ty dong. No phai tra a 6.204 ty déng; hé sb
no/vén chd s& hivu 1a 1,2 1an. Muc dich huy dong vén & d& dau tw cho céac
dw &an do HUD lam chi dau tw, gdm: dw an khu dé thi méi Tay Nam, Linh
Dam, Ha Noi. Dy an nha & dé ban, van phong cho thué NO - VP2 va NO -
VP4 thudc khu dich vu tbng hop va nha & Hb Linh Bam.

Thi trweong Tréi phiéu the cap

Tir 20/08 dén 21/9, quy mé giao dich TPCP trén thi trwong thir cap
giam khoang 25% gia tri so v&i thang trwéc. Gia trj giao dich trung binh
mot tudn dat khodng 5400 ty ddng. Trong khi do, giao dich TPCP ctia cac
nha dau tw nwédc ngoai duy tri & mdc 6n dinh, dat trung binh hon 1800 ty
ddng mét tuan. Giao dich Repos tiép tuc gidm quy mé, trung binh mét tuan
dat khodng 1000 ty ddng, trong khi giao dich Repos thang truéc trung
binh mét tudn dat khodng 2000 ty ddng. Giao dich Repos nhirng tuin gan
day chi chiém khoang 15% tbng gia tri giao dich toan thj trwong.
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Giao dich Outrights TPCP (ty dong) Ty lé gilra Outrights va Repos
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Nguén: HNX, SHS Research Nguén: HNX, SHS Research
Trén thj trwdng thr cap tir 20/08 dén 21/9, loi suat TPCP giao cac ky
han tir 5 ndm tré xudng lién tuc tang do nhirng thong tin tiéu cuwc lién
quan dén mét s6 ngan hang. Loi suat cac ky han ngan tidng manh trong
khi loi suét cac ky han dai gidm nhe khién duwéng cong loi suét tré nén
phéng hon so v6i thoi diém trwdc dé. Theo sb liéu clia ADB, loi suét
TPCP ky han 1 ndm d4 tang 34 diém co ban, ky han 3 ndm ting 42 diém
co ban va ky han 5 ndm ting 36 diém co ban so v&i thoi diém trwdc 21/8.
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Nguén: ADB, SHS Research Nguén: GSO
Nhirng théng tin tiéu cwe néi trén dwoc danh gia sé anh hwdng dén thanh
khoan tam thoi cling nhw dai han cha hé théng, gia tang rdi ro Iai suét,
khién lgi suét trai phiéu tang kha manh. Tuy nhién, thi trwdng Trai phiéu
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chuwa kip hoi phuc sau s viéc nay thi rdi ro lam phat tr& lai trwdrc thong tin
CPI bat tang manh trong thang 9. Viéc CPI thyc té tang t&i 2,2% trong
thang 9, mic tdng manh nhét ké tir thang 5 ndm ngodi, do sw déng gop
chi yéu tr tang gia dich vu y t& (t&ing 17%) va chi phi gido duc (tang
10%), sé khién loi su4t TPCP trén ca 2 thj trwong so cp va thir cép tiép
tuc tang khi ma nhirng bat 6n ctia van dé lam phat that sy dang lo ngai.
Dién bién nay ciing khién cho kha nang ha I&i sut ciia NHNN ti gi¢ toi
cudi nam tré nén kho kha thi.

Tang trwéng tin dung tir dAu nam tinh dén 7/9 chi dat 1,82%. So v&i
murc 1,4% tinh dén 7/8, tdng trwdng tin dung chi tdng cé hon 0,4% trong
vong 1 thang, tiép tuc duy tri da tdng cham. Mac du tin dung gan nhw
khéng tang va lai sut lién ngan hang da tré vé va duy tri & mdc n dinh,
thanh khoan trong hé théng ngan hang cé diu hiéu céng thang.
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Cudc dua vwot tran ldi suat huy dong gan day lai néng lén. Theo mot
sb6 phuong tién théng tin dai chang, cac ngan hang nhd khéng ngan ngai
vi pham quy dinh ctia NHNN khi vwot tran 13i suat ky han 3-6 thang lén t&i
murc 11%/ndm, trong khi mdt s6 ngan hang Ién s& dung wu thé ctia minh
dé day Iai suédt lén trén 13%/nam véi nhirng ky han dai trén mét nam.
Nguyén nhan cé thé 1a do gia vang tang manh gan day khién hoat déng
mua/ban vang cla ngwoi dan anh hwdng dén thanh khoan cutia hé thdng
Ngan hang. Trong khi d6, mé&c du lai suét lién ngan hang gidm nhe nhung
quy mé giao dich trén thi trwéng 2 hién da bi thu hep dang ké sau khi
Thong tw 21 v& han ché cho vay lién ngan hang gitra cac TCTD c6 hiéu
lwc ké tir ngay 1/9. VAn dé no xau chwa cé bién chuyén tich cwc cang gop
phan lam cac TCTD gdp nhiéu khoé khan vé thanh khoan. Tuan tw 17/9-
21/9, NHNN lién tuc bom rong trén OMO téng cong 1.816 ty déng.
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Ngay giao
dich

10.09.2012
10.09.2012
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18.09.2012
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19.09.2012
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20.09.2012
20.09.2012
20.09.2012
20.09.2012

24/09/2012

TD1217036
TD1121021
VDB110016
TD1114020
QHB1020028
CPB1013011
TD1215032
TD1217036
TD1214029
TD1013038
TB1013040
TD1217016
TD1217002
CPD1013025
CPB1013011
TD1113038
TD1217036
VDB110024
CPB071245
TP4A0405
TP4A0206
TD1217036
VDB111018
TD1217002
TD1114039
TD1116026
TD1214030
VDB110029
TD1217002
VDB111058
TD1114039
TD1114045
TD1116026
CPD071246
CPB071245
TP4A0706
TD1114005
VDB111001
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Mét sé giao dich TPCP gan day

Ngay dao
han

15.04.2017
22.02.2021
29.04.2020
28.02.2014
22.04.2020
10.03.2013
15.04.2015
15.04.2017
15.04.2014
17.05.2013
13.05.2013
27.02.2017
16.01.2017
19.04.2013
10.03.2013
20.06.2013
15.04.2017
28.05.2020
19.12.2012
31.01.2020
20.01.2021
15.04.2017
11.02.2021
16.01.2017
20.06.2014
09.05.2016
15.06.2014
24.05.2020
16.01.2017
04.10.2016
20/06/2014
04/07/2014
09/05/2016
26/12/2012
19/12/2012
23/02/2021
28/01/2014
26/01/2013

Ky han
con lai
(nam)

4.59
8.45
7.63
1.46
7.61
0.49
2.59
4.59
1.59
0.68
0.67
4.46
4.34
0.60
0.49
0.77
4.58
7.70
0.25
7.37
8.34
4.58
8.40
4.33
1.76
3.64
1.74
7.68
4.33
4.04
1.75
1.79
3.64
0.26
0.24
8.42
1.35
0.35

LS
Coupon
(%)

10.8
115
115
11
11.5
12
10.8
10.8
11
11.25
11.25
11.35
12.15
11.4
12
12.42
10.8
115
8.65
9
9.25
10.8
11.5
12.15
12.3
13.2
8.8
11.6
12.15
12.25
12.3
12.3
13.2
8.65
8.65
9.25
111
11.2

Gia
sach
(VND)

96,490
110,900
109,002
102,715
103,993
101,673
102,747
104,025
102,436
101,772
101,663
106,349
108,960
101,628
101,497
102,796
104,274
108,233

98,593

91,843

92,453
103,501
104,485
108,575
104,562
109,554

99,232
108,737
108,390
107,136
104,628
104,571
109,604

99,953

99,952

95,753
102,269

99,269

Gia GD
(VND)

100,870
117,257
113,219
108,643
108,465
107,739
107,187
108,465
106,959
105,397
105,413
112,528
116,958
106,220
107,631
105,694
108,834
111,715
105,057

97,518

98,568
108,091
111,417
116,743
107,569
114,284
101,530
112,443
116,592
118,875
107,703
107,168
114,407
106,320
106,488
101,097
109,453
106,580

Loi suét
(%)

11.79
9.54
9.75
8.85

10.68
8.16

9.5
9.64
9.2
8.3
8.42
9.5
9.5
8.3
8.48
8.38
9.57
9.9

14.23

10.63

10.64
9.78

10.64

9.6
9.3
9.9
9.25
9.9
9.65

10.01
9.25
9.35
9.88
8.56
8.57

10
9.15
13

Téng KL giao

dich

400,000
200,000
4,000,000
2,000,000
24,000,000
2,000,000
2,600,000
2,094,444
1,000,000
1,000,000
9,651,600
800000
1,800,000
1,000,000
1,000,000
1,000,000
400000
1,400,000
1,500,000
1,000,000
2,300,000
1,694,444
2,700,000
540000
1,000,000
2,000,000
1,000,000
1,000,000
400000
1,120,000
1,000,000
2,000,000
2,000,000
526,300
1,500,000
1,000,000
2,000,000
6,000,000
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20.09.2012 TD1217002 16/01/2017 4.32 12.15 108,491 116,760 9.62 2,070,000
20.09.2012 TD1116026 09/05/2016 3.63 13.2 110,165 115,005 9.7 2,600,000
21.09.2012 TD1217037  15/05/2017 4.64 9.4 97,752 101,121 10 4,000,000
21.09.2012 TD1217040 15/07/2017 481 9.8 99,193 101,071 10 6,000,000
21.09.2012 TB1013040 13/05/2013 0.64 11.25 101,407 105,500 8.7 2,000,000

Nguén: HNX, SHS Research
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Moi théng tin xin vui long lién hé:

Phong Phan tich - Céng ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi Chi nhanh Hé Chi Minh Chi nhanh Pa Nang
Tang 1&3, Toa nha ‘Trung tam HOi  141-143 Ham Nghi, P. Nguyén 97 Lé Loi, Hai Chau, ba
nghi CQng doan, SO 01 Yet Kiéu, Thai Binh, Quan | NSng
$Ofn8§|im§:fsl\11(;88 Tel: (84-8)-3915 1368 Tel: (84-511)-352 5777
el: (84-4)- Fax: (84-8)-3915 1369 Fax: (84-511)-352 5779

Fax: (84-4)-3818 1688

T4t ca nhitng théng tin néu trong béo céo nghién ciru nay da duwoc xem xét cén trong,
tuy nhién Céng ty C6 phan Chirng khoan Sai Gon - Ha Néi (SHS) khéng chiju bét ky mot

tréch nhiém nao déi véi tinh chinh xéc cda nhitng théng tin duoc dé cap dén trong béao

Website: www.shs.com.vn

Kiem duyét: s
i cédo. Cac quan diém, nhén dinh va danh gia trong bao cao nay la quan diém ca nhan

Ngoé The Hién ctia cac chuyén vién phén tich ma khéng dai dién cho quan diém cta SHS.

hien.nt@shs.com.vn Béo cdo nay chi nhdm muc tiéu cung cép théng tin ma khéng ham y khuyén ngudi doc
mua, ban hay ndm gil chirtng khoan. Nguoi doc chi nén st dung béo céo nghién ciru
nay nhuw la mét nguén théng tin tham khao.

Thue hién: SHS c¢6 thé c6 nhitng hoat déng hop téac kinh doanh véi céc déi twong duoc dé cap dén

Bli Hoang Ly trong béo céo nay. Ngudi doc cén lwu y rang SHS ¢6 thé c6 nhitng xung dét loi ich déi

Iy.bh@shs.com.vn v6i cac nha dau tw khi thuc hién béo céo nghién ciru phén tich nay.
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