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TUYEN BO MIEN TRACH

Bao cdo tong hop kinh té vi md va thi truong ching khoan (luu
hanh nd1 bd) tong hgp thong tin, nhan dinh va dua ra nhiing
khuyén nghi mang tinh tham khdo, nham ho tr¢g khach hang.

Cac thong tin ma Bao cdo s dung dua trén nhiing ngudén ma
ABS cho la dang tin cay. Tuy nhi€n, ABS khong chiu trach nhiém
vé d6 chinh xac va day du cua cac théng tin trong Bao cdo nay.
Céc ¥ kién, nhan dinh, khuyén nghi chi thé hién quan diém chu
quan cta nguoi viét tai thoi diém phat hanh, khong dugc xem la
quan diém ctia ABS va c6 thé thay d6i ma khong can thong bao.

Bio c4o nay chu yéu cung cap nhing thong tin, nhan dinh,
khuyén nghi mang tinh tong hop. Nha dau tu can tu ra quyet dinh
dya trén tinh hinh tai chinh, cdc muc tiéu dau tu cu thé va céc
diéu kién riéng ciia c4 nhan.

ABS khong chiu trach nhiém vé bat ctr thiét hai nao lién quan dén
viéc khai thac va sir dung cac thong tin tir Bao cdo Tu van Dau tu
nay.
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Tom tat ndi dung

Kinh t& thé gidi ti€p tuc dién bién phic tap theo
chiéu hudng xau han trong thang 9. Mot loat cac khu
vuc kinh t& cha chét nhu My, Chau Au, Nhat Ban,
Trung Qudc déu tang trudng cham va nay sinh nhiéu
van dé can giai quyét. Khang hoang ng cong Chau
Au chua c6 16i thoat va cé nguy cd lan sang cac qudc
gia khac.

Céc t6 chirc I18n trén thé gidi lan luct ha du béo tang
trudng kinh té€ & cac khu vuc va cac nudc cé nén kinh
t€ I6n cubi ndm 2011 va ca nam 2012.

GDP ti€p tuc tang trudng trong quy 3, 9 thang tang
5,76%

CPI thang 9 ha nhiét, Iy k€ 9 thang tang 22,42%
Nhap siéu 9 thang udc 6.76 ty USD, tudng ducng
9,7% kim ngach xut khau

Gia vang trong nudc bién dong manh va chénh léch
cao vdi gia thé gidi bat chap nhitng nd luc cia NHNN
Thong nhat tran 13i suat huy dong 14%, NHNN bdm
rong trén OMO, lai suadt dang giam.

Coéng ty Cd phan Chirng khoan An Binh

Tang 4, toa nha Ha Thanh

102 Thai Thinh, BGng Pa, Ha Noi
Tel: 043 5624626 ext 152,155
Fax: 043 5624628

Email: hien.ngothe@abs.vn /
tuan.tranquoc@abs.vn
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Kmh té, i) m6 Vé TTCK théng 9 AN BINH SECURITIES
KINH TE THE GIOT

My

S0 liéu cudi cung cho thdy GDP quy 2 thuc tang Tang truéng GDP My (%)

1.3%, khéng déi so vdi [an dau va cao hon lan

DDDDEED DDDDDDDD:Di
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hai. Cac sO liéu nhu PMI, san lugng cong
nghiép thang 8 cho thdy san xuat da co su cai

thién, du chi 8 mlrc cam ching.
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Tuy vay tinh hinh tai cac linh vuc khac cta nén
kinh t€ lai cho nhitng tin hiéu tiéu cuc. Thi
trudng lao dong khong cai thién khi ty I that nghiép van gilr  mic 9,1% va da duy tri trén
mc 9% suodt tu thang 4/2011 dén nay va dugc xem la da roi vao khing hoang viéc lam.
Niém tin tiéu dung thang 8 gidam manh vé mirc 44,5 diém, thdp nhat tir thang 4/2009. Trong
khi dé thi truGng nha dat tiép tuc “dong bang” véi ca doanh sb va gia trung binh déu giam.
Trong cudc hop thang 9, FED tuyén b6 sé thuc

hién chuong trinh “Operation Twist” gia tri 400 ty Ty 1€ that nghiép My (%)

USD véi muc dich ha dan lai suat dai han va
giam cac khoan phai tra hang thang cta nhing
ngudi dang sG hiru nha dat. Tuy nhién theo cac L

ndam), dong thdi ban mét lugng tudng dudng trai

phi€u ngan han (<3 nam) khéng mang lai nhiéu

chuyén gia viéc mua trai phi€u dai han (6-30 ** H s
J

Jul/og Jan/10 Juno Jan/11 s

tac dung kich thich tang trudng kinh t€ ma con
cho thay nén kinh t€ My sé khd khan trong vai nam tdi.

Chau Au Téng truéng SXCN EU (%)
Tinh hinh ng cong tai Hy Lap khdng cd chuyén o
bién khi nhitng cai cach kinh t€ dua ra mang lai UNMMW
rat it két qua khién IMF tuyén bd sé thu hdi 11 ty Z &\ T
USD trong gdi ciu trg thr nhat néu quéc gia nay . I/

khong thuc hién dang cam két. EU ti€p tuc chu - \ 20

van tinh hinh khi Phap va Birc théng qua géi citu w0 e A

trg thr 2 cho Hy Lap tri gia 211 ty euro con ECB

ti€p tuc mua vao manh trai phiéu cta Y va B6 Dao Nha. Tuy vay, trudc nhitng khd khan kinh
té ma ca khu vuc dang phai duong dau dac biét tai nhitng nén kinh té€ chu chét nhu DUk,

Phap, Anh, Y (SXCN tai Anh va Y thang 7 gidam 0,2% va 0,7%, gia tri don d&t hang & Duc
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thang 7 gidm manh 2,8%, gap ddi du’ béo, ty 1& that nghiép tai Chau Au van & mirc cao 10%
trong thang 8), dudng nhu niém tin va su’ dong thuan cta 17 nudc dong euro dang yéu dan
va da xuét hién nhitng quan diém cho rang nén dé cho Hy Lap rdi khoi khdi dé clru ddng

€uro.

Trung Quoc

HSBC China Manufacturing PMI

50 = no change on previous month, S.Adj.

Cac chinh sach that chat tién t& da cd tac dung khi
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lam phat thang 8 giam nhiét, chi tang 6,2% so Vvdi
cung ky. Tuy vay, linh vuc san xuat cong nghiép lai
chiu tac dong khi tang trudng cham lai, chi s6 PMI
da cb 2 thang lién tiép & dudi ngudng 50 diém.

Trong khi dé nguy co sup dé trén thi trudng bét

35
2004 ~ 2005 2006 2007 2008 2009 2010 2011

ddng san van dang hién hitu khi gid nha dat d3 tang
qua cao. Hién nay, gia trai phi€u cla cac cong ty bat Ty 1€ lam phat TQ (%)
déng san giam sau va Igi suat trai phi€u tang manh | .
hon 20% khién rui ro ng xau Ién rat cao. Theo S&P A\ » I
s€ c6 khoang hon mot nlra cac cong ty bat dong san \‘ I
6 thé diing trude nguy cd v3 ng néu doanh s8 ndm \ /

2012 gidm hon 30%. Dién bién xau & thi trudng nay - L 4 —L,

o8 Janf09 /09 an0 e Jan/1t Jun

¢ thé khién cac thi trudng tai chinh toan cdu chan
dong.

Nhat Ban

Ty gia USD/IPY
GDP quy 2 giam 2,1% gay that vong cho hau hét

USDUPY , Daiy, #140 /300

nha dau tu va cling nam ngoai du doan cua Chinh
Pha. Hau hét cac so6 liéu cho thay nén kinh t€ qubc
gia nay van chim trong khé khin. San lugng cong
nghiép thang 8 chi tdng 0,8%, bdng > mirc du bao,

hoat dong san xuat da thu hep lan dau tién trong 5
thang, doanh sG ban lé thang 8 giam 2,6% so vdi
cung ky va la lan giam dau tién trong 3 thang.

Trong nd luc kim hdm da téng gid clia dong Yén,

Mari2811

May 12

2504 1118 25 02 09 16 23 30 06 13 20 27 04 11 18 25
huni

03 15 22 29 05 12 19 26 03

Auglta

Sepils

Octil3

Ngudn: netdania.com

chinh phd Nhat da ban ra 4 nghin ty Yen va cam két sé ti€p tuc can thiép vao thi trudng ngoai

hGi trong thdi gian tdi.
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Gia vang
Gia vang USD/ounce

Trong thang gia vang lién tuc giam tir moc 1.826,59 e s
USD/ounce xudng con 1.628,75 USD/ounce, tuong
duong 10.8%. Ngoai ly do déng USD tang manh va

s a n n n . o .
gia dau ha mot nguyéen nhan khien cho gia kim loai
quy nay giam manh la do da tang qua nhanh thdi e

1,350,000

gian qua va dong thai ban ra cia mot s6 quy dau tu

1,300,000
27031017 2431 0714212607 1421 26041118 0209162330 061320270411 1825 08152229 051219 26031017
a3 Febl7  Marl7  Aprild  Mayl2 g Juld Augha  Sepls  Octi3

(SPDR ban ra han 20 tan trong thang 9 va giam lugng
mua rong trong thang 9 xudng 0,38 tan so v&i muc
24,08 tan cla thang 8).

Ngudn: netdania.com

Gia dau WTI USD/thuing

W Crude 1. pos. ,Daily, #200 /300

Gia dau

Kinh t€ thé gidi kém lac quan cung vdi viéc nguon

cung tang do hoat déng san xuat tai Libya khoi o
phuc trd lai da khién cho gia dau tho dién bién linh v

87500

xinh trong thang quanh vung 80-90 USD/ thung.
Chot phién cudi thang, gia dau WTI ding tai 78,68

USD/thl‘Jng, giém 6,80/0 so Vdi CU6i théng 8- 200310172431 071421 2607 142126041148 020316233006132027 04111825 0815222905121926031047 e

Jen3 1 Febl7  WMerl?  ApriD4  Mayi2 Jn08  Julld Sugl  SeplS  Octi3

Ngubn: netdania.com
Thi truéng chirng khoan
Tat cd cac chi s6 chiing khoan chinh

A N ety “ ; A ’ . DAX
trén thé gidi déu c6 mot thang giam CAC40
? V4 -2 s, Y - KOSPI
diém trong dé giam manh nhat la thi Micex
Nikkei
trudng chirng khoan Hong Kong va Thai  -14.1% Hang Seng
Sensex
Lan khi mat hon 14% do chiu ap luc tir EITSdE 100
asdaq
lam phat. Con tai My néu tinh trong S&P500
-14.5 Thai SET 50
- X A i A3 1 T A Dow Jones
vong 1 nam trd lai day thi chi c6 duy Sangai
nhat Nasdaq téng nhe con S&P va DJIA mdonesia
ovespa
déu dé méat di toan bd thanh qua dat ihs';'(pzp(;ge
VN-Index
dugc. HNX-Index

-2.5%
Khing hoang ng cong tai Chau Au, su tri  -15.0% -10.0% 5.0% 0.0%

tré trong nén kinh t€ My dudc xem la Nguon: ABS téng hop
nhitng nhan td cha yéu khién cho cac thi trudng di xudng. V&i b6i canh am dam nhu hién tai,

kha ndng phuc héi cla thi trudng chitng khoan thé gidi trong thang 10 la kha thap.
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KINH TE TRONG NUOC

Tang trudng
GDP 9 thang tang 5,76%, thap han so vdi cung ky GDP 9 thang (%)
nam 2010 va néu tinh tir ndm 2003 tdi nay thi toc
dd tang nam nay chi cao hon so véi mdc clia nam
2009. Biéu nay cling dé hiéu khi Chinh phu dang
thuc hién chinh sach tht chit tién t& dé chéng

lam phat. Tuy nhién nhin vao t6c d6 tang GDP cla

81 784
2, 74

8.16
| 6.52 6.52

1 5.76

1 4.6

quy 3 (6,110/0) Cé thé’ thgy GDP quy sau téng cao 2003 2004 2005 2006 2007 2008 2009 2010 2011

han quy trudc va trong béi canh khd khan hién nay Ngubn: GSO

O R, N WA U O N ® O

thi murc tang trudng trén cling dugc xem la kha lac quan. Theo du bdo md&i nhat cia ADB va
IMF, tOc d0 tang trudng kinh té€ nam nay cua Viét Nam sé dat 5,8%, thap han so vdi muc tiéu
cta Chinh phu (6%).

Chi s6 san xuat cong nghiép thang 9 tang 2,1%,

S& liéu liiy ké theo thang so cung ky 2010 (%)
thdp nhat trong vong 5 thang trg lai day. Tinh ldy
k€, chi s6 nay chi tang 7,8% so vd&i cung ky ndm 120

ngoai va néu so vdi sO llly k€ 6 thang dau nam 110 \\,/’—’\\

100

(+ 9,7%) thi m{rc tang cua chi s6 nay trong Quy 3 o

giam so vGi cung ky. Chi s6 ton kho Iy ké dén TL T2 T3 T4 T5 T6 T7 T8 9
dau thang 9 da giam 5,5% so vdi muc tang ====Ban & (loai trir gid)

S ’ .A oA 2 A A Tiéu thy ha hé bién, ché ta
17,8% dau thang 8, tuy nhién viéc chi sd tiéu thu 1eH T ang e BIEn, cheteo

! . e TON kho ché& bién, ché tao
tiép tuc ti€p tuc di xudng cho thady lugng ton kho
giam 1a do DN thu hep hoat ddng san xuét. Trong Nguon: GSO
khi d6 tdng mUrc ban 1& 9 thang sau khi loai trir yéu t& gid van duy tri & mdrc nhu thang 8,

tang 3,9% so cung ky.

Lam phat

Chi s6 gia tiéu dung (CPI) thang 9 tang 0,82%, CPI hang thang
ti€p da gidam cla thang 8 va so véi cung ky tang  4.90%

22,42%. C6 dudc két qua nay chti yéu van nhd o

gid thuc phdm trong ky giam 0,28% trong khi  1.00%

nhém hang gido duc ting t&i 8,62% do khai giang T2 T3 T4 T5S Te T7 T8 T9

nam hoc mdi. Nhu vay so liéu CPI thang 9 cang e 2010 e 2011

cung c6 thém nhan dinh lam phat da dat dinh ‘
’ \ ~ -2 Al s 14 by - 2 v NQU6n: GSO
trong thang 8 va sé giam dan trong cac thang con lai cia nam.
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Can can thuong mai

Hoat dong XNK tieép tuc cho thay nhirng tin hiéu Bon vi tinh: tj USD

o N B~ O

kha quan khi s6 liéu tham hut thuc t€ thang 8 .. 110 150
» Ly A g~ ~ , A (039) L (1.00)
chi tang 6%. Nhu vay liy ké 8 thang Viet Nam
(1.41) (7 49) (1.42)

L 1.00
1(0.88) (100)L (1.50)
da nhédp siéu 5,76 ty USD, tudng dudng 9,4% vz s valvs e | s I

gidam tir mdc 800tr USD udc tinh xudng 396 ™ \//_—7<7§ 050
triéu USD do XK tang thém 11% trong khi NK ¢ 016 | 050
(1.11)
(2.00)
2011

kim ngach xudt khiu. Udc tinh thdng 9 xuét
khdu dat 8,3 ty USD va nhap khau 9,3 ty USD

nang con sO nhap siéu lén thém khoang 1 ty

Cancan TM s XK s NK

Nguén: GSO

USD. Trong cac thang cudi ndm nhap siéu dudc du’ bdo sé tiép tuc tang do nhu cau xuat nhap

kh&u thudng téng cao.

Von dau tu

A, o , , - FDI (ty USD)
Von FDI dang ky trong thang 9 tiép tuc sut

80

giam khi chi dat 336 triéu USD va tinh Iy ké tir 60 -
dau nam dat 9,9 ty USD, giam 27,9% so vdGi ‘2‘2 | 8.2
0 - T T T -

cung ky 2010. Tuy vay, gidi ngan van duy tri

! & &S FE LSS
dugc tién do véi 900 triéu USD, gidm 100 trigu  ~ ¥ ¥V VY YV VYV VL
USD so vGi thang 8 va dua téng sd vdn thuc mDingky mThyc hién
hién tUr dau nam lén 8,2 ty USD, tang 1,9% so Ngudn: GSO

cung ky 2010.

Ngan sach

Chi ngan sach tinh dén 15/9 la 511 nghin ty dong, tdng 26% so vdi cung ky 2010 va tuong
duong 70,5% k€& hoach 2011. Tuy vay nhd thu tir cdc nguon nhu dau thé va XNK tdng nén
boi chi ngan sach tinh dén hét quy 3 chi la 44.500 ty dong, tuong duong 2,6% GDP va thap
han nhiéu so véi chi tiéu dat ra cho ca nam (< 5%).

Gia vang SJC (trieu dong/luong)

Vang va ngoai té

- Gia vang ndi dia nhin chung c6 dién bién di ngang
trudc khi cd sy sut giam manh nhifng ngay cudi
thang. Mac du trong thang NHNN da 2 lan cap phép
khoang 8-9 tan vang tuy nhién hién tugng chénh

léch gilta gia thé gidi véi trong nudc van ton tai (cd

2011 War ay Jul Sep

Ngudn: SIC
6
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thdi diém 1én tdi 4 triéu ddng/lugng) qua dé cho thdy can phai cd nhitng bién phap khac dé
quan ly thi trudng nay, dap tat yéu té dau co, huy dong dugc ngudn vang trong dan va qua
dd giam sic ép dobi vdi ty gia (kim ngach nhap vang thang 9 la 600 triéu USD va 9 thang la
1,5 ty USD).
Ty gid lién ngan hang (déng/USD)

- Ty gid trong thang qua khong cd nhiéu bién
dong khi ty gid binh quan lién ngan hang van
dugc gilr 8 murc 20.628 dong/USD va cd thong
tin NHNN da ban ra 150 triéu USD trong tuan
cuGi thang 9. Tuy nhién ty gia trén thi trudng tu

G IO
, A N v \ ~ \ A ’ '\'\' '\\ \'\' '\\' N r\'\, r\'\'
do dang c6 dau hiéu tang vao nhirng ngay cuoi

thang dang cho thdy c6 su bién dong vé cung Nguon: SBV

cau trén thi trudng ngoai hai.

Chinh sach tién té
- Su kién ndi bat trong thang 1a mdt loat cac bién phap cia NHNN nham giam |3i suét. Véi
viéc huy bo quy dinh 20:80, thAng nhat tran huy dong 14% gilta cac NH déng thdi thuc thi
mot cach nghiém khéc ché tai d6i vai cac don vi vi pham (Péng A Bank va Agribank), hd trg
thanh khoan cho cac ngan hang nho, quy dinh tran 13i suat déi vdi cac khoan tién guri dudi 1
thang (6,5%), NHNN da cho thdy quyét tam rat I8n cia minh trong viéc chdm ddt moi hién
tuogng chay dua 1ai suat, 1ap lai trat tu trén thi trudng tién té. Nhitng bién phap nay du chi
mang tinh chat hanh chinh nhung trudc mat da thanh cong va trén cd sd dé nhiéu ngan hang
da dua ra cac goi cho vay uu dai v8i muc lai suat tir 16% - 19%, qua dé phat di nhitng tin
hiéu tich cuc cho viéc ha 1ai suat trong thai )

gian ti. . Lwong bom réng qua OMO (nghin ty déng)

- Lai suat lién ngan hang sau khi tdng I1én 60 -
2o
lai. Sau khi duy tri trang thai can bang o -

trong thang 8, NHNN d& tién hanh bom 4212

57.157

trong tudn dau thang da dan 6n dinh trg

-36.875 -37.822

rong 28 nghin ty dong qua OMO trong -60 - 52,540
T5 T T7

T1 T2 T3 T4 T8 T9

thang 9 dac biét ky han trén OMO da dugc
ndi tUr 7 ngay Ién 14 ngay v&i mic lai suat

Ngudn: ABS téng hop

14%. PBay dudc xem la nhitng dong thai trg gilp thanh khoan cho hé thdng do nguén von
huy dong cua nhiéu ngan hang suy giam do ngudi dan rit tién sau khi tran 13i suat 14%/nam
dugc an dinh (huy dong ctia NH tai dia ban Ha Noi giam 0,76%).
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Thi trueéng chirng khoan

VNIndex tir ddu nam 2011 HNXIndex ttr dau nam 2011
80 - - 600 100 -
w (%]
S 70 - s
g - 500 = go A
60 - =
50 - 40 60 -
40 A - 300
] 40 A
30 - 200
20 20
10 - 100
-0

- Tiép néi da ting diém c6 dugc cudi thang 8 va dugc hd trg bdi ky vong clia nha dau
tu trudc nhitng bién phap manh cia B6 Tai Chinh, ca hai chi s6 chirng khoan cd su tang
trudng manh mé khi VNIndex cé chudi 13 phién ting diém, nhiéu cd phiéu ting 1,5 tham chi
hon 2 lan (VSP, SHS, 1JC, MIC) so v@i mUc gia day trong thang 8. Tuy nhién sau khi lap dinh
ngay 15/9 va khong vugt qua dugc cac ngudng can ky thuat du thong tin CPI tich cuc, ca hai
san da budc vao dgt giam diém. Pong clra phién cudi thang VNIndex va HNXIndex ding tai
cac muc 1an lugt 13 427,6 va 71,31 diém, nhu vy néu so vdi phién cudi ciing cia thang 8 thi
muc thay déi la +0,7% va -2,5%. Khéi lugng giao dich trong nira cudi thang mdc du gidm
nhung van duy tri quanh mdc 30 triéu cd phi€u/phién, binh quan ca thdng KLGD dat 44,6
triéu, tang tdi 88% so vdi thang 8.

- Ngoai nhitng m& thudc cdc nganh BDS, Chitng khodn thudng chi phéi dién bién thi
trudng, nhém bluechip ma dién hinh Ia BVH, MSN tiép tuc ¢ su bién ddng 18n, qua do tac
ddng manh tdi Index. Trong thang UBCK da t& chlic hdi thao Iay y kién xdy dung chi s6 mdi
VNIndex-30 va dua ra 16 trinh trién khai mdt loat cac chi s8 khac trong ndm 2012-2013. Vi
viéc bd sung thém cac tiéu chi nhu gia tri giao dich & s6 ¢6 phiéu cd thé chuyén nhugng tu do
cla cac ma trong Index thay vi chi tinh market capitalization theo s6 lugng niém yét nhu hién
tai, hy vong VNIndex-30 s& sém dudc trién khai d€ phan dnh ding thuc trang thi trudng.

- Thang 9, NDTNN cd 14 phién ban rong dac biét 5 phién tuan th{r 2 khi VNIndex dang
& gan dinh va chi cd 7 phién mua rong vdi gia tri thap. Tinh chung ca thang khoi nay ban rong
33,57 triéu c6 phiéu tri gid 996 ty dong tai HOSE va déy la thang th( 2 lién tiép ban rong véi
gia tri 16n tai san nay trong vong 12 thang trd lai dy. Trong s6 cac cd phiéu ban ra VIC tiép
tuc dan dau va da bi ban rong t&i 952 ty trong 3 thang trd lai ddy, ngoai ra con c6 HAG, FPT
(da bi ETF cua Van Erk Global loai ra khoi danh muc), DPM...Trong danh muc mua vao dang
chi y cd SSI (hién room chi con 271.000 cd phiéu), PNJ va IJC (mdi dugc dua vao danh muc
cta ETF thudc Deustche Bank). Tai HNX khoi nay lai mua rong 9,4 ty dong vdi cac ma Ién nhu
VCG, VND va PVX trong khi d4 ban manh nhat la PGS, VNF, BVS.

r 120
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Gia tri GD cia NDTNN tai HOSE (ty dong) Gia tri GD cia NDTNN tai HNX (ty dong)
4,000 - - 8,000 200 - 0 159 171
) L 132
3,000 - 7,000 150 102 115
- 6,000
2,000 4 . 5000 100 -
1,000 - - 4,000 50 -
0 - - 3,000
- 2,000
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Tinh Ifly ké tr ddu ndm, khdi ngoai van dang trong trang thdi mua rong véi tong gia tri
2.527 ty dong. Diém dang luu y 1a ngoai giao dich trén san, khdi nay ciing dang tich cuc cac
hoat ddng M&A. Theo s6 liéu clia Stoxplus, tdng gia tri cac thuong vu tinh t&i thang 9 1a 2,67
ty USD , tang 1,5 Ian so vGi ca nam 2010. Trong thang 9 cling c6 2 thuong vu dugc cong bo
la Masan Consumers chao mua céng khai 50,11% voén vdi gia 80.000d/cp (tudng dudng 1.066
ty ddng) va VCB ban 15% cb phan cho Mizuho (Nhat) vai gid 34.000d/cp (tuong duang 567,3
triéu USD).

Thi trudng trai phiéu

- Trong thang 9 c6 17.700 ty TPCP dugc dau thau va du ty & ddng ky van cao hon
nhung ty |é tring thau chi nhinh hon thang 8 mét chudt trong khi 13i suat tring cao nhat lai
thap hon (12,4% so vGi 12,6%). Nhu vay tinh chung tir dau nam, Chinh pht da huy dong
dudc gan 70.900 ty dong, thap hon nhiéu so véi muc tiéu 137.600 ty cho ca nam (92.600 ty
bu ddp bdi chi & 45.000 ty dau tu)

DU BAO THANG 10

- V@ chinh séch tién té, d&€ phuc vu cho muc tiéu gidm dan 3i sudt vao-ra, nhiéu kha
nang viéc bam vén sé& dugc NHNN tiép tuc thuc hién dé hd trg thanh khoan clia hé thdng von
thudng cing thang cac thang cudi ndm trong khi room ting trudng tin dung van con gan V-
muc tiéu cad ndm (theo théng bdo méi nhat 1a 17%). Van dé Ia NHNN phai cd cd ché dé kiém
soat dong tién nay tranh tao ra ap luc doi vdi lam phat khi ma chi ti€u CPI ca nam la chi tang
18%.

- D0i Vi thi trudng vang, gia sé con cd nhirng bién dong theo chiéu hudéng tang do
khing hoang ng cdng tai Chau Au chua thé giai quyét trong khi My lai c6 thém gdi kich thich
viéc lam. Tuy nhién chénh léch gia vang gilra thé gidi va trong nudc sé thu hep sau khi Chinh
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phu thong qua Nghi dinh vé quan ly thi trudng vang va néu NHNN cho phép md lai hoat dong
giao dich vang trén tai khoan.

- Thi trudng ngoai té thang tdi ngoai viéc chiu sirc ép tUr gia vang sé bi tac dong tur viéc
hoat ddng nhédp khau gia téng do bt dau budc vao quy cao diém trong ndm. Ngoai ra nhitng
dién bién gan day trén thij trudng tu do cling phét di tin hiéu cdng thdng va cd thé 13 dau hiéu
cho thdy cac khoan vay ngoai té clia DN trudc day dang bdt dau dén han phai thanh toan. Tt
ca nhitng ap luc ndi trén s& ddi hoi su’ can thiép ctia NHNN nhiéu hon néu mudn binh 6n va
gilra cho ty gia khong bién dong qua 1% nhu muc tiéu dé ra trudc do.

- V& lam phét, gia x3ng dau co thé sé dién bién theo hudng thuan Igi do NM Dung Quéat
da hoat dong 100% cong suat trd lai trong khi gida dau thé gidi nhiéu kha nang sé khong tang
do kinh té& thé gidi van con nhiéu bat dn, ngoai ra BO Tai Chinh cling d& khang dinh sé& khéng
tang gia xang dau cho dén hét 2011. Tuy nhién bén canh dé con mot s6 yéu td anh hudng
tiéu cuc nhu i) luong t6i thi€u sé& dugc diéu chinh tdng tir 1/10 ii) &nh hudng cla I, lut vira
qua tai mién Trung & PBSCL trong khi thdng 10 van la thdng mua b&o iii) nhiéu mat hang
tang gid nhu sat thép (tdng gia 3 lan trong dau thang 9), phan bon (sau khi gia than da tang
15% tir dau thang 9). Ngoai ra véi viéc EVN lién tuc kéu 15 (31.500 ty dén hét T8) va con
dang ng tién PVN va Vinacomin Ién t&i trén 10 nghin ty dong thi khong loai trir kha nang dé
xuét téng gia dién cta tdp doan nay sé dugc thdng qua. Theo quan diém cua ching ti mdc
tang thap nhu thang 9 sé khd dugc duy tri va nhiéu kha nang CPI thang 10 sé tang khoang
1%.

- Dai vai TTCK, trong thang 10 cac DN niém yét sé bat dau cong b6 két qua kinh doanh
quy 3. Theo danh gia cla ching t6i Igi nhuan cia mot s6 nganh nhu ngan hang, tiéu dung,
cao su tu nhién va dac biét la mot s6 DN thudc cadc nganh may mac, ché bién thiy san, xuat
kh&u ndng san dugc du bdo sé& cd két qua tdt do ddc tinh mua vu trong 6 thang cudi nam.
Tuy nhién digu ndy cling khd c6 thé hd trg cho thi trudng bdi két qua kinh doanh cta cac
nhém nganh cht ch6t nhu chirng khoan, bat dong san, xay dung, VLXD nhiéu kha nang sé
ti€p tuc khong lac quan trong khi cac yéu té vi mo chua dugc cai thién ro rang. Chinh vi vay
nhiéu kha nadng thi trudng s& ti€p tuc xu hudng gidam diém sau giai doan tdng néng vira qua
va néu khdng c6 dot bién thi VNIndex cé thé di ngang quanh méc 400 diém.
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