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MARKET OVERVIEW 

OPEC Deal stroked a record in production cuts- bigger than promised reduction base on IEA data, driving 

Brent oil price to $56.8/ barrel last checked Feb 10th. At a glance it seems like the prospect for oil producers 

was brighten up. Petroleum stocks can enjoy some gains for the moment. 

A bigger than promised production cut might spark some enquiries though. For instance, consider the pre- 

deal negotiations where almost every member of the OPEC were clinging onto their market shares to the 

point of nearly compromised the Deal, such beyond expectation cooperation thus lacks of long term 

credibility. And let’s not forget about the States, whose oil producers are not remotely interested in cutting 

their production to support the market. For now, the Oil market stands and performing moderately, we 

should try not to get our hopes up for longer terms however. 

In Europe, two major topics that needs to be put under scope: Theresa May stated that the UK wants their 

borders and regulations independent of the EU, whilst maintaining favorable trading activities with the 

Union in the argument that such scenario would pose the least harm to both economies. If declined, the UK 

might even consider hardening the positions. In short: “If you don’t compromise, we will make it harder for 

both parties, take my offer or leave it”. The PM also expressed her willingness to engage with Donald Trump 

in the case of a hard relationship with the EU. Rather menacing and risky approach which certainly created 

tensions upon the already messy Brexit. The EU would start their side of negotiation on the 27th. 

In France, Marine Le Pen joins the Presidential Election. The women who was dubbed “The Female Donald 

Trump” shares the view of protectionism and prioritized homeland’s welfare above all else- the same with 

her US counterpart. If she is to be the next President of France, EU would find themselves closer to existential 

crisis from the increasing familiarity of protectionism and national referendums. 

After losing the appealing court upon the immigration executive order, Trump made a public remark that he 

would shortly announce another immigration protection as well as proposing a “Phenomenal Taxation 

Reform”. The green note soared higher in speculation for a coming business- favorable Tax Policy. 

Also, FED Regulator Dan Tarullo resigned last week, known to be a dovish- inclined member of Fed and a 

supporter of Dodd- Frank Regulation, the coming votes for interest rate decisions from FED would thus 

contain more hawkish views. Higher US Dollars is coming, more likely than ever. US bank stocks were the 

best performers last week on Wall Street accordingly. 

China reached the new record low foreign reserves; they also started to regulate crypto currency exchanges 

last week. Domestic funds are pressing against the wall, trying to get out in common beliefs that the Yuan 

would eventually lose its value. With coming expected rise in the USD, the Yuan is facing the risk of 

slumping further. A cheaper Yuan means harder trading competition for regional Asia Countries. 

In Vietnam, Bond market recovered strongly after the Tet Holiday VND 10.8tln issued last week (98% 

absorption rate), strong purchases for VGB 5Y and 7Y tenors. Secondary market also witnessed an 

astonishingly high amount of Foreign Investor purchases (VND 2.6 tln). A strong decline in shorter term 

yields also reflects stronger confidence for Vietnam near term growth. The government issued VND 50tln of 

T-Bills into the financial market last week, fund abundance is clearly visible. 

Domestic USD/ VND exchange rate saw a peculiar week with rapid increase sessions such that the SOE banks 

(VCB) sometimes exceeded private banks (ACB) offer price. SBV’s been increasing the reference price in 

divergence to the green note global devaluation. It is announced that they have been purchasing an extra 

$1.5bln to put in national reserves. Consider the current prospect for the US Dollar, this is the reasonable 

move. 

With that, we wish you a successful trading week, stay aware of the White House’s next moves 
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In Vietnam, Bond market recovered strongly after the Tet Holiday VND 10.8tln issued last week (98% 

absorption rate), strong purchases for VGB 5Y and 7Y tenors  
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Win amt Offer Win ratio

02/13/2017- 2/17/2017 
   

Issuer Offer Amount Issue Date Maturity Tenor 

State Treasury  1,000,000,000,000  2/16/2017 2/16/2027 10 

State Treasury  3,000,000,000,000  2/16/2017 2/16/2022 5 

State Treasury  2,000,000,000,000  2/16/2017 1/12/2047 30 

The Vietnam Development Bank  1,500,000,000,000  2/14/2017 2/14/2027 10 

The Vietnam Development Bank  1,500,000,000,000  2/14/2017 2/14/2022 5 

The Vietnam Development Bank  500,000,000,000  2/14/2017 2/14/2032 15 
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SECONDARY BOND MARKET 

  

 
Source: HNX, VBMA, ACBS 

Secondary market also witnessed an astonishingly high amount of Foreign Investor purchases (VND 2.6 tln). 

A strong decline in shorter term yields also reflects stronger confidence for Vietnam near term growth 
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MONEY MARKET 

 
 

  

  
Source: ACBS, Bloomberg 

The government issued VND 50tln of T-Bills into the financial market last week, fund abundance is clearly 

visible. 

O/N interbank rates declined rather rapidly to 1.74% from 4.7% previous week. 
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OTHER MARKETS 

SOVEREIGN CDS 

  
Source: Bloomberg 

Improving CDS in the region and specifically in Vietnam, mostly because Donald Trump has been showing 

out his unusual presidency, which alarms the global investors to yearn for safer economies. 

FOREX MARKET 

  
Source: SBV, Bloomberg 

FED Regulator Dan Tarullo resigned last week, known to be a dovish- inclined member of Fed and a 

supporter of Dodd- Frank Regulation, the coming votes for interest rate decisions from FED would thus 

contain more hawkish views. Higher US Dollars is coming, more likely than ever. US bank stocks were the 

best performers last week on Wall Street accordingly. 

Domestic USD/ VND exchange rate saw a peculiar week with rapid increase sessions such that the SOE banks 

(VCB) sometimes exceeded private banks (ACB) offer price. SBV’s been increasing the reference price in 

divergence to the green note global devaluation. It is announced that they have been purchasing an extra 

$1.5bln to put in national reserves. Consider the current prospect for the US Dollar, this is the reasonable 

move. 

 

 

50

100

150

200

250

300

350

Feb-16 Apr-16 Jun-16 Aug-16 Oct-16 Dec-16 Feb-17

CDS in ASEAN 

Indonesia Malaysia Thailand Vietnam Philippines

0

50

100

150

200

250

300

350

Feb-16 Apr-16 Jun-16 Aug-16 Oct-16 Dec-16 Feb-17

Vietnam CDS 

VN CDS 1y VN CDS 5y

21800

22000

22200

22400

22600

22800

Oct-16 Nov-16 Dec-16 Jan-17 Feb-17

USD/VND- SBV 

Ref Rate Ex Rate Cap
SBV Offer Market Ex Rate

22500

22700

22900

23100

23300

16-Jan 23-Jan 30-Jan 6-Feb

USD/VND- Domestic Markets 

ACB Offer VCB offer
Black Market Offer Ex Rate Cap



Money  360 
February 12, 2017 

 

 

ACBS Research Department www.acbs.com.vn 7 

Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO> 
  

 

GOLD MARKET 

  
Source: Bloomberg, ACB. 

As ever, gold is the safe haven for investors and there’re always be demands for it, hovering around $1,232/ 

ounce last Friday, I presume it would be trading up to $1250/ ounce before Donald Trump reveal his 

“phenomenal tax reform”.  Those who bought gold domestically last week would see themselves overpaid 

their new year lucky gold. 

APPENDIX 

FX rate USD EUR JPY 

Date Bid Ask Bid Ask Bid Ask 

2/6/17 22,545 22,615 24,139.75 24,428.48 197.66 201.44 

2/7/17 22,600 22,670 23,937.68 24,223.96 198.81 202.61 

2/8/17 22,625 22,695 23,995.77 24,282.70 198.86 202.66 

2/9/17 22,630 22,700 24,008.47 24,295.56 199.03 202.83 

2/10/17 22,610 22,680 23,982.13 24,268.91 196.54 200.30 

2/6/17 22,545 22,615 24,139.75 24,428.48 197.66 201.44 

Source: Vietcombank 

 

Deposit Interest Rate 2 weeks 1 month 3 months 6 months 1 year 2 years 

10/7/2016 1% 4.60% 5.0% 5.60% 6.20% 6.50% 

Source: ACB 

 

 

 

 

 

 

1000

1050

1100

1150

1200

1250

1300

1350

1400

Feb-16 Apr-16 Jun-16 Aug-16 Oct-16 Dec-16

Gold Price in USD 

0

500

1000

1500

2000

2500

3000

3500

4000

4500

5000

35000

35500

36000

36500

37000

37500

38000

1/4 1/9 1/14 1/19 1/24 1/29 2/3 2/8

Domestic Gold Price 

Domestic vs. Global spread Domestic Gold Price



Money  360 
February 12, 2017 

 

 

ACBS Research Department www.acbs.com.vn 8 

Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO> 
  

 

CONTACTS 

 

Ho Chi Minh City Head Office 
41, Mac Dinh Chi, Dist. 1, Ho Chi Minh City 

Tel: (+84 8) 3823 4159 

Fax: (+84 8) 3823 5060 
 

Hanoi Office 
10 Phan Chu Trinh, HoanKiem Dist., Ha Noi 

Tel: (+84 4) 3942 9395 

Fax: (+84 4)3942 9407 
 

RESEARCH DEPARMENT 

 

Director – Head of Research 
Anh Le 
(+84 8) 3823 4159 (x354) 

anhln@acbs.com.vn 

 

Manager – Industry Coverage 

Uyen Nguyen 

(+84 8) 3823 4159 (x303) 

uyennp@acbs.com.vn 

Associate– Property 

Truc Pham  

(+84 8) 3823 4159 (x303) 

trucptt@acbs.com.vn 

 

Associate – 

Consumer-related, 

Technology, Seafood 

Chi Luong 

(+84 8) 3823 4159 

(x327) 

chiltk@acbs.com.vn 

 

Associate – Industrial, 

Logistics, Agri, Power 

Yen Tran 

(+84 8) 3823 4159 (x326) 

yentran@acbs.com.vn 

 

Analyst – Oil & Gas 

Hung Phan 

(+84 8) 3823 4159 

(x354) 

hungpv@acbs.com.vn 

Analyst –  Property, 

Plastic, ETF 

Hung Vu 
(+84 8) 3823 4159 (x323) 

hungvq@acbs.com.vn 

Analyst – Consumer-

related, Technology 

Trung Tran 
(+84 8) 3823 4159 

(x351) 

trungtn@acbs.com.vn 

 

Analyst – Industrial, 

Steel, Sugar 

Cuong Nguyen 
(+84 8) 3823 4159 

(x250) 

cuongnt@acbs.com.vn 

 

Analyst – Macro 

 Vi Phuc Tran 

(+84 8) 3823 4159 
(x250) 

phuctv@acbs.com.vn 

 

 

Analyst– Property, 

Construction 

Hung Cao 

(+84 8) 38234159 (x250) 

hungcv@acbs.com.vn 

 

   

INSTITUTIONAL CLIENT DIVISION 

 

Director - Head of Institutional Client  
Tyler Cheung 

(+84 8) 54 043 070 

tyler@acbs.com.vn 

Senior Associate 

Institutional Client 

Hung Dang 
(+84 8) 3823 4798 

hungdm@acbs.com.vn 
 

Senior Associate 

Institutional Client 

Diep Phan 
(+84 8) 3823 4159 

(x307) 

diepph@acbs.com.vn 

Manager - Trading 

Hanh Huynh  
(+84 8) 5404 6632 

hanhhtm@acbs.com.vn 

Senior Trader 

Ngoc Dinh 

(+84 8) 5404 6626 

ngocdtt@acbs.com.vn 
 

Trader 

Nghia Le 

(+84 8) 3823 4160 (x311) 

nghialta@acbs.com.vn 
 
 
 

 

mailto:anhln@acbs.com.vn
mailto:uyennp@acbs.com.vn
mailto:trucptt@acbs.com.vn
mailto:chiltk@acbs.com.vn
mailto:yentran@acbs.com.vn
mailto:hungpv@acbs.com.vn
mailto:hungvq@acbs.com.vn
mailto:trungtn@acbs.com.vn
mailto:cuongnt@acbs.com.vn
mailto:phuctv@acbs.com.vn
mailto:hungcv@acbs.com.vn
javascript:top.openWin('%2FWorldClient.dll%3FSession%3DTPJG01XN19NXZ%26View%3DCompose%26New%3DYes%26To%3D%2520hungdm%2540acbs.com.vn','Compose',800,600,'yes');
mailto:hungdm@acbs.com.vn
mailto:diepph@acbs.com.vn
mailto:hanhhtm@acbs.com.vn
mailto:ngocdtt@acbs.com.vn
mailto:nghialta@acbs.com.vn


Money  360 
February 12, 2017 

 

 

ACBS Research Department www.acbs.com.vn 9 

Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO> 
  

 

 

 

 

   

DISCLAIMER 

Analyst Certification(s) 
 

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our 

personal views about any or all of the subject securities or issuers referred to in this research report and (2) no part of our 

compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this 

research report. 
 

Important Disclosures 
 

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered 

in this report as its routine business. ACBS's proprietary trading accounts may have a position in such companies’ 

securities. As a result, the investor should be aware that ACBS may have a conflict of interest from time to time.  

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, 

quantitative analysis, and trade ideas. Recommendations contained in one type of research product may differ from 

recommendations contained in other types of research products, whether as a result of differing time horizons, 

methodologies, or otherwise. 
 

Disclaimer 
 

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly 

disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to any data included in 

this report. ACBS will not treat unauthorized recipients of this report as its clients. Prices shown (if any) are indicative and 

ACBS is not offering to buy or sell or soliciting offers to buy or sell any financial instrument.Without limiting any of the 

foregoing and to the extent permitted by law, in no event shall ACBS, nor any affiliate, nor any of their respective officers, 

directors, partners, or employees have any liability for (a) any special, punitive, indirect, or consequential damages; or (b) 

any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, even if notified of 

the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to 

ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but 

ACBS does not represent or warrant that it is accurate or complete. The views in this report are subject to change, and 

ACBS has no obligation to update its opinions or the information in this report. 

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and 

ACBS is not responsible for any error of their works and assumptions. ACBS may have issued, and may in the future 

issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this 

report.  

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were 

prepared independently of any other interests, including those of ACBS. This report does not constitute personal 

investment advice or take into account the individual financial circumstances or objectives of the investors who receive 

it. The securities discussed herein may not be suitable for all investors. ACBS recommends that investors independently 

evaluate each issuer, securities or instrument discussed herein and consult any independent advisors they believe 

necessary. The value of and income from any investment may fluctuate from day to day as a result of changes in relevant 

economic markets (including changes in market liquidity). The information herein is not intended to predict actual 

results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future 

results.  

This report may not be distributed to the public media or used by the public media without prior written consent of 

ACBS. Otherwise it will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which 

arises from such breach (if any). 

In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall 

dismiss this report immediately otherwise it will be at his/her own risks. 

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the 

investors should seek advice based on their particular circumstances from an independent tax advisor. This report may 

contain links to third-party websites. ACBS is not responsible for the content of any third-party website or any linked 

content contained in a third-party website. Content contained on such third-party websites is not part of this report and 

is not incorporated by reference into this report. The inclusion of a link in this report does not imply any endorsement by 

ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always review the terms 

and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible 

for such terms and privacy policies and expressly disclaims any liability for them. 

© Copyright ACBS (2016).All rights reserved. No part of this report may be reproduced in any manner without the prior 

written permission of ACBS. 

 


