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Nguén Bloomberg va MHBS téng hop

- Gialda migiam 11,8%, gia ngd tang 0,5%, gia dau twong gidm 6% trong quy 3/2011.

- Gia bac trgt manh trong quy 3, giam 13,7%. Gia giao dich ngay 30/9 & mdrc 30,085 USD/oz.

- Gia dau tho giam sau (-13%) trong quy 3/2011 - ky luc gidm ké ti quy cubi nam 2008, gia déng ctra

ngay cudi quy la 82,9USD/thung.

- Vang di ngwoc véi cac hang hoéa trén, tang 7,8% trong quy 3/2011 v&i gia dong clra ngay

30/9/2011 & mwrc 1617,3USD/oz.
Nhan dinh caa MHBS

Can phai c6 nhiéu tién hon dé ctru dwoc Hy Lap va cac ngan hang ctia Chau Au dé thoat khéi 1

cudc khang hodng lan niva. Do d6 xac suét dé roi vao suy thoai 1an 2 cta khu viwc Chau Au dang

Ién dan tirng ngay. Cac cuong quéc kinh té nhw My, Braxin, Nhat cling ¢6 nhirng lo ngai vé tam

&nh hwéng cla viéc v& no tai Chau Au. Nhirtng hanh doéng hién nay cla cac quéc gia dwdng nhw

chi la tim cach han ché mwc dd thiét hai va anh hwéng cla cudc khing hodng méi chir khéng con
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kha nang ngan chan khang hodng. IMF dy b&o kinh té khu vuwc ddng tién chung chau Au sé chi

tang trwdng 1,1% trong nam 2012 va tang trwdng 1,6% vao nam 2011.

Thi trieéng chirng khoan thé gi&i thang 9/2011

6% -
2% -
T T T T T T T T T T T e T
=20, . !
o ] ~I I q,! & ¥
QO Q 2 Q/— Q= (€] N [*5) & \l_ <\ S S
6% > @° Nel Q ) o Q $
0 SN g B (é\% @) & %QQ» PN @ B I
Q — NS — &
-10% -
-14% -
~ X > X . X > ~
Mot so chi so kinh té caa My
. Chi s6 ISM-PMI Chi sé gia ca tai My
. 5 .
60 - 15 -
-4 1 -4
55 22N
50 | ) 05 A e -,
0 - _— ol 2.
45 T T T T = gggegggg9gg9ddddd =
9999999989989 2o 05 1Rs R ESXRRRWEREEREEREE
SRSS888RRRRSS888RRLES. IFEPRRREERRESSERRREREER
TP TN ORI SININDTDOR B & -1 EEE
FEFEFFRFFFRFFRFSSdFFRFRERRRRFR
R A . e CP| e Core-CP| e====pp| Core-PPI
e PM| san xuat PMI dich vu
10 - Ty 1é that nghiép S6 don xin tro cap that nghiép 1an dau
98 - 530.000
9.6 - 510.000
94 - 490.000
02 - 470.000
9 - 450.000
8,8 1 430.000
8,6 1 410.000
aa | 390.000
7 370.000
' 350.000
O OO0 0000000000000 0000 o
FFFFFFFFFFFFAAAREFRFERFRRRERE NORRKRSANORTIIOOTAOOCHDIDS MO
- - OCMANNANNAAAAOO0OO0OONNNNCNCHCAA o

Thay déi ctia cac chi s6 trén thi trwong nha dat thang 8
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Bién dong ctia hang hoa vatién té trong thang 9 nam 2011
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Gia duoc téng hop vao ngay 10/10/2011
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KINH TE VI MO TRONG NUOC

Lam phéat thang 9 tiép tuc ha nhiét
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Ngudn: Téng cuc théng k&, MHBS téng hop
Chi sb gia tiéu dung (CPI) thang 9/2011 tang 0,82% so véi thang 8, day la thang th&r 2 trong ndm c6
murc tang lam phét thang sau thap hon thang trwéc. CPI thang 9 ndm nay so véi ciing ky da roi dinh
23,02% cua thang trwdc dé xubng con 22,42%. Tuy nhién, so véi chudi chi sd gia tiéu ding céc
thang 9 cta khodng 15 nam gan day, CPI thang 9/2011 ding th& ba vé mirc tang, chi thdp hon
thang 9 nam 1998 va 2010 - cho th4y lam phat con téang bat thwdng. CPI thang 9 chiu tac dong manh
ctia CPI nhém giao duc tang 8,62% so véi thang trwée (thang trwde chi tang 1,13%), nhdm nay déng
gop 0,5% vao mirc tang chung cla CPI ca nwdc thang 9. Nguyén nhan CPI nhém gido duc tang
manh 1a do nhu cdu mua sam sach vé&, dd ding hoc tap tang cao, va ca nwéc da co 24 tinh, thanh
ddng loat tang hoc phi & tat ca cac cap; trong d6 mrc tdng cao nhét la & cp gido duc phd thong véi
mirc tdng gép 4-5 lan so véi mire hoc phi cii. CPl nhém hang &n va dich vu &n udng (nhém tac déng
chd yéu lén CPI céc thang qua) trong 2 thang gan day da gidm téc dang ké, thang 9 chi tang 0,28%
so v&i thang 8/2011(do gia gao xuét khau tdng manh kéo CPI nhém lwong thuc téng 1,53%, CPI
nhém thwe phdm gidm 0,28%).

Chi s6 gia tiéu dung cac thang
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Ngudn: Téng cuc théng k&, MHBS téng hop
Lam phat binh quan 9 thang dau nam tang 18,16% so v&i cling ky, so vé&i dau nam lam phat da tang
16,63%. CPI thang 10 sé chiu &nh hwéng: (1) nhém gido duc do mét sb tinh thanh sé tiép tuc tang
hoc phi phd théng theo 16 trinh d&c biét hai thanh phd Ién (Ha N&i va TP.HCM) van chwa diéu chinh
tang hoc phi, (2) mién Béc va Trung gap nhirng con bdo I&n vao cudi thang 9 lam gia rau xanh va

mot sbé thwe phdm ruc rich tdng gia. Tuy nhién, ngudn cung nhiéu mat hang néng san thwc pham
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trong nwéc hién duwoc cai thién sé gitp 6n dinh gia lwong thue, thwe phdm va lai suat cho vay VND

ciing ha nhiét dan, ching téi dw bao CPI thang 10/2011 sé tang khoang 0,5 — 0,7% so v&i thang 9.

Muc tiéu lam phat ca nwéc nam 2011 cla chinh phd khéng con xa, theo quan séat di liéu théng ké tiv
nam 2000 dén nay (ngoai triv nam 2008) mirc d6 tang binh quan cta CPI trong 3 thang cubi ndm
thap nhat 1a 0,8% (ndm 2004), cao nhét 14 4,94% (nadm 2010). Nhw vay néu chung ta cho rang CPI 3
thang cudi nd&m 2011 t&ng binh quan & muc thp nhat 1a 0,8% thi CPI c& nam 2011 vuwot qua muc
tiéu diéu chinh lam phat 18% la diéu tt yéu. Theo dy bao ctia B6 K& hoach Dau tw, CPI c& nadm
2011 sé& ting khoang 18% so v&i thang 12/2010. Con ADB (Ngan hang phat trién Chau A) dw bao
CPI ca nam 2011 sé dirng & mirc 18,7% chi yéu do gia lwong thye tang cao.

Thanh khoan cua hé théng ngan hang thwong mai (NHTM) dwoc cai thién va lai suat 6n dinh

trong thang qua

15% | Lai suat binh quan lién ngan hang
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Ngudn: MHBS téng hop
Thanh khoan ctia cac NHTM da dwoc cai thién dang ké trong quy 3, chinh vi thé thang 7 va 8 14i suét
cho vay 6n dinh, tir nira cudi thang 9 dén nay c6 xu hwéng gidm. Hién lai suét cho vay linh vuc néng
nghiép, ndng thén, xuat khdu phd bién & mirc 17-19%; Iai suat cho vay san xuét - kinh doanh khac phd
bién & mirc 17-21%/nam, I3i suét cho vay linh vuc phi san xuét 22-25%/nam.
V6i sy can thiép manh tay cia Ngan hang nha nuwéc (NHNN) vao dau thang 9 vé thwc hién tran lai
suét huy déng (14%/nam), trong thang 9 hau hét cac NHTM déu chép hanh nghiém tuc, c6 mét s
trwdng hop vi pham da bi NHNN x(& ly theo dung chi thi 02/CT-NHNN. Bén canh d6, mét sé NHTM
huy déng ky han rat ngén (1 ngay dén 1 tuan) véi lai suat bang hodc sat mic 14%/nam. Dé khéc
phuc tinh trang nay, ngay 28/9/2011, NHNN tiép tuc ban hanh Théng tw sb 30/2011/TT-NHNN quy
dinh 1i suét bang VND &p dung dbi véi tién gri khéng ky han va cé ky han dwéi 1 thang 1a 6%/nam
va ky han tr 1 thang tr& 1én 1a 14%/nam.
L4i suat thi trwdng noi té lién ngan hang cé xu hwéng gidm; tuy nhién trong tuan dau thang 9, 1ai suét
thi trwdng lién ngan hang tang dot bién; Ngan hang Nha nwéc da kip thdi hé tro thanh khoan tam
thdi qua nghiép vu thj tredng mé, nén ai suét thi trwong ndi té lién ngan hang da giam dan va cé xu
hwéng 6n dinh. Hién 14i suét cho vay qua dém & mac 12-13%/nam, 1-2 tuan 13,5-14%/nam, 1 thang
14,5-15%/nam.
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Ngudn: SBV, MHBS téng hop
Theo b&o céo ctia NHNN, so vé&i thang trwéc hoat dong cho vay, huy déng von va phwong tién
thanh toan cing sut giam trong thang 9/2011 (tinh dén ngay 23/9/2011). Nguyén nhan, NHNN
cho biét 1a do viéc hach toan lai ding ban chét ctia cac khoan ti&én glvi va cho vay trwéc day. Cu thé:
Tin dung déi v&i nén kinh té dén 23/9/2011 t&ng 8,16% so véi cudi nam trwérc, tuy nhién gidm 0,94% so
véi thang trwdc (trong d6 tin dung bang VND giam 0,49%, tin dung bang ngoai t& gidm 2,27%). Trong
thang 9 tin dung ngoai té da gidm ro rét sau hang loat bién phap can thiép cia NHNN trwéc do. Bay
ciing 1a tin hiéu tot gop phan giam &p lyc ty gia cudi nam. Mac du, cac NHTM da c6 cha trwong dua |5
suat cho vay VND vé 17% -19%/nam ddi v&i linh viee san xuét kinh doanh théng thwéng, nhung tang
trwdng tin dung van gidm so véi thang trwéc. Ching tdi cho réng “room” tang trwéng tin dung ndm
2011 con dv dia kha nhiéu vi thoi gian két thic ndm con ngan va muc tiéu that chat tién té kim ché
lam phéat vn dwoc thwe hién chat ché.
Tdng s6 dw tién glvi ctia khach hang tai cac té chire tin dung dén 23/9/2011 tang 9,82% so v&i cubi
nam trwdc, tuy nhién lai giam 1,07% so véi cudi thang trudc.
Tdng phwong tién thanh toan dén 23/9/2011 tang 8,87% so v&i cubi ndm 2010, nhwng gidm 0,86%
so v&i thang trwdc (trong do tién mat lwu théng ngoai hé théng ngan hang tang 0,57% so véi thang
trwdc va so véi cudi ndm trudc ting 2,82%).
GDP 9 thang cta nén kinh té tiép tuc tdng truéng.
V6i chinh sach diéu hanh thij trwdng tién té cta chinh pha dé kiém ché lam phat trong 9 thang dau
nam 2011, phan nao da anh hwdng dén ting trwdng GDP. Quy 3/2011, GDP cla nén kinh té tang
trwdng vai ty 1& 6,12%, tinh chung 9 thang dau ndm 2011 GDP tang 5,76% so vé&i cung ky 2010. So
véi cung ky 5 ndm gan day, tang trwdng cia 9 thang dau nam nay kha thap chi cao hon nam suy
thoai 2009 - 4,59%. Trong nam 2007, tdng trudng 9 thang ddu nam dat cao nhat & mirc 8,16%, GDP
nam 2008 va 2010 cung tang 6,52%.
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Ngudn: Téng cuc théng ké va MHBS téng hop
Gop phan vao téng trwdng chung cta nén kinh t& cé linh vuc néng 1am nghiép va thdy san, cong
nghiép xay dwng, dich vu.

v' Trong 9 thang d&u nam 2011, Iinh vwc cong nghiép va xay dwng c6 téc do tang trwdng cao
nhét, dat 6,62%. Linh vc nay chiém ty trong 40,7% trong co' cAu GDP clia ca nwéc, 1a nhan té déng
gop phan 1&n vao sw ting trwdng GDP cla cd nwéc trong thdi gian qua. Trong d6, (1) céng nghiép
dién, gas va cung cap nwéc tdng cao nhét, dat 9,96% - chiém 3,61% trong co cdu GDP cla ca
nwéc. (2) Cong nghiép ché bién, ting 7,64% so véi cung ky, do gid dau vao cta nganh ché bién
trong 9 thang dau nam 2011 tang cao lam gia c& hang héa dau ra trén thj trwdéng ciing leo thang.
Cong nghiép ché bién chiém 21,8% trong co cdu GDP, nén ciing la nhan té tich cwc dong gop vao
tang trwdng cda nén kinh té ca nwéc. Tuy nhién xét vé téc do tang gitra cac quy thi linh ve cong
nghiép va xay dwng trong quy 3/2011 tang cham hon so véi quy tredece.

v' Linh vuc dich vu 9 thang dau nam nay dong gop 37,84% vao tang trwéng GDP, véi tbc do
téng 6,24%. Cac nhém nganh tang trwdng kha tét nhw y té va hoat dong ctvu tro xa hoi tdng 6,82%,
tai chinh tin dung tang 6,78%, thwong mai tang 6,65%, giao duc va dao tao tang 6,62%... Day ciing
la nhirtng nhém hang c6 tbc do tang trwdng rat nhanh khi kinh t& 6n dinh.

Chung t6i cho rang véi dinh hwéng kiém ché lam phat, 6n dinh vi mé tiép tuc dwoc thuc hién trong
céac thang cudi ndm bang chinh sach that chét tai khoa, tién t& ctia chinh phd sé& gay stc ép 1én muc
tiéu GDP cGia ndm 2011. Bén canh dd, ching ta cdn quan tam nhan té6 FDI tac dong dén tang trwéng
GDP, trong 9 thang dau nam vén FDI suy gidm manh — vén FDI d&ng ky dat 9,9 ty USD bang 72,1%
cta cung ky ndm truwéc (trong d6 vdn cap mai la 8 ty USD, tang thém 1,7 ty USD).

Xuat khéu tang truréng an twong trong 9 thang dau nam - 36%

Kim ngach xuéat khau (KNXK) thang 9 dat 8,3 ty USD, giam 10,24% so v&i thang trwdc, nhung tang
36,1% so v6&i cung ky ndm 2010. Hau hét cAc mé&t hang xuéat khau trong thang 9 déu c6 KNXK giam
(do Iwgng gidm) nhw da quy, kim loai quy gidam manh nhat 76%, dau thd gidam 41%, gao gidm 24%,
san va san pham cda san gidm 22%. Quy 3/2011, KNXK dat 26,9 ty USD, tang 16% so v&i quy
trwdce, tinh chung 9 thang dau nam 2011 KNXK dat 69,6 ty USD, ting 36% so véi clng ky nam
trwde, dat 88% ké hoach ctia ndm. Sw dong gép chd yéu vao KNXK cla ca nwdc 9 thang dau nam la
cac san phdm néng |am thay san véi loi thé gia xuat khdu cac mat hang nay tdng manh. Bén canh
do, vang ciing la mat hang cé KNXK kha cao trong 9 thang dau ndm (dat 2,55 ty USD) méc du khong

mang tinh &n dinh nhwng cling gép phan cai thien KNXK. Ngoai trir yéu té vang gia tri xuat khu
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tuyét ddi dat 67 ty USD tang 31% twong trng véi 18,35 ty USD so véi cung ky ndm ngodi, trong dé c6
10 mat hang dat kim ngach xuét khau dat trén 2 ty USD nhw thdy s&n, dét may, ca phé, dau thé, cao
su ... két qua dat dwoc kha an twong. Song song véi xuét khau 1a tinh hinh nhap khau, kim ngach
nhap khau (KNNK) thang 9 dat 9,3 ty USD, gidm 3,6% so vé&i thang trwdc nhung tang 33,4% so voi
cung ky. Thang nay hau hét cac mat hang nhap khiu déu giam vé lwong va gid, chi c6 nhap khau lua
mi tdng 43% vé& lwong. Gia cac mat hang nhap khdu thang 9 gidm manh nhw 6 t& nguyén chiéc giam
24%, bdng gidm 17%..., mat hang nhap khau tang gia chi co cao su tdng 19%. KNNK quy 3/2011 dat
27,2 ty USD téng 28% so vé&i cling ky, tang 4% so v&i quy truéc, 9 thang ddu nam dat 76,3 ty USD
tang 28% so v&i cung ky.

Tham hut thwong mai 9 thang dau ndm trong giéi han cho phép

. Can can thwong mai qua cac thang Can can thwong mai qua cac quy
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Ngudn: Téng cuc théng ké va MHBS téng hop

Théang 9 can can thwong mai tham hut khoang 1 ty USD, bang 12,05% so v&i KNXK — cao nhét trong
3 thang gan day. Tham hut thwong mai quy 3 chi 294 triéu USD (do quy nay cé thang 7 can can
thwong mai thang dw hon 1 ty USD), cong don 9 thang dat 6,66 ty USD. Ty 1& nhap siéu/KNXK quy 3
gidm dot ngot chi con 1,1% thay vi 13% & quy 2, véi ty 1é dat dwoc kha thap trong quy nay da gép
phan dwa ty 1& nhap siéu/KNXK 9 thang & mirc 9,6% - mirc thp nhét clia 9 thang dau trong 4 nadm
gan day tinh tr nam 2007, va so v&i muc tiéu 16% ma chinh pha dat ra thi khoang cach con rét xa,
diéu nay ciing cho thay két qua dat dwoc dang khich 18.

Tuy nhién, tinh hinh KNXK 9 thang dau nam 2011 c6 phan dang lwu y la sw dot bién vé KNXK da
quy, kim loai quy d&c biét Ia vang tir thang 4 dén thang 8. Can can thwong mai 9 thang néu loai vang
thi tham hut thwong mai vao khoang 9,2 ty USD va ty |é nhap siéu/KNXK & 14%. Nguy&n nhan, xuat
khau vang tang cao 1a do chinh phu siét ch&t quan ly thi trwdng vang miéng, dan dén viéc nha dau tw
khong con quan tdm nhiéu dén giao dich vang miéng nén gia vang trong nwéc ludn bi kim & murc
thap hon gia vang thé giéi, do d6 dinh hwéng xuét khdu vang ctia cac doanh nghiép dwoc day manh
tir thang 4. Tuy nhién, dén thang 8 do gia vang trong nwéc bién ddéng manh va cao hon vang thé gidi
khoang 2-4 triéu déng/lwvong, hé qua nha dau tw 14n ngwdi dan dé xd mua vang lam thi trudng vang
trong nwéc trd nén séi dong nén ngay 9/8/2011 NHNN da cip phép nhap khau vang cho cac NHTM
va cac doanh nghiép kinh doanh vang. Chinh vi thé, KNXK vang da ha nhiét dic biét trong thang 9
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KNXK vang giam khéng phanh chi con 40 triéu USD tr dinh 1,1 ty USD trong thang 8. Chung tbi cho
réng v&i tinh hinh gia vang hién tai thi KNXK vang tiép tuc gidm trong nhirng thang cudi nam.

Theo chung t6i, d& dat dwoc muc tiéu nhap siéu ndm 2011 khéng qua 16% KNXK, thi ap luc 3 thang
cubi nam la Ién. B&i vi, xuat khdu vang dang xu hwéng gidm manh, nhung nhap khau nguyén liéu
thwong tang rat cao nham muc dich thic ddy san xuét kinh doanh dé dat muc tiéu ting trwdng kinh
té. Theo dw bao clia B6 Céng Thwong kim ngach nhap khau ca ndm nay vao khoang 105 ty USD va
nhap siéu nam 2011 chi & mirc 10 ty USD, bang 10,5% kim ngach xuét khiu ca n&m va th4p hon 5,5
diém phan tram so v&i chi tiéu Quéc hoi.

Thi treong ngoai héi tiép tuc xu huéng 6n dinh trong thang 9
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Ngudn: SBV, MHBS téng hop
Sau khi ty gia binh quan lién ngan hang dwoc diéu chinh ting 1an thir 2 trong thang 8 Ién 20.628
VND/USD theo d6 ty gia binh quéan lién ngan hang van neo & méc dé trong 29 ngay giao dich, dén
ngay 5/10 ty gia da dwoc diéu chinh 1&n 20.638 VND/USD, 2 ngay ké tiép ty gia tiép tuc diéu chinh
tdng lén dat mirc cao nhét tr cudi thang 5, hién tai ty gia binh quan lién ngan hang la 20.653
VND/USD. Tai cac NHTM ty gid ban ra dwoc niém yét 20.860 VND/USD va mua vao 20.856
VND/USD, ty gia giao dich & thi trwong tw do bién déng rat manh vwot mire 21.500 VND/USD.
Nguyén nhan, ty gia dwoc didu chinh tang la do trong thang qua tinh hinh thi trwéng vang trong nwéc
di&n bién phtrc tap nén lwong USD dwoc gom dé nhap vang va cac doanh nghiép, té chirc tdng nhu
cau USD dé chi trd cac khoadn no vay USD dén han. Tuy nhién, du cé didu chinh thi tr nay dén cudi
nam ty gia sé bién dong téi da 1% theo chinh sach can thiép cta chinh phl. Bén canh do, theo
NHNN can céan thanh toan téng thé 7 thang dadu nam 2011 d& thang dw trén 5 ty USD va thanh
khoan ngoai té clia ngan hang dwoc ddm bao trong nhirtng thang vira qua ciing la co s& gép phan

vao diéu chinh gidm ap luc ty gia va duy tri sy dn dinh trong thoi gian téi.

THI TRUONG CHI’NG KHOAN VIET NAM

Théang 9: Dién bién trai chiéu sau dot tang manh.

Thi trwdng chirng khoan thang 8 bat tdng manh sau khi tin hiéu tich cwc tw 14 suat ngan hang. Tuy
vay, con soéng tang nhanh chéng bj x6a nhoa vao nhirng ngay giao dich 1/2 sau cta thang véi nhirng
phién gidm diém manh. VNIndex ghi nhan muc tang nhe 2,89 diém (0,68%) Ién 427,6 diém sau khi
dao chiéu hinh ch¥ V ngay dinh 475 diém, thiét 1ap ngay 14/09. Trong khi d6 tai HNX thi lai c6 muirc
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gidm 2,53% sb diém (-1,83 diém) con 71.34 diém nhwng c6 cung dién bién ddo chiéu nhw VNIndex.

Tuy vay, diém sang cua thj trwong la sw cai thién vé thanh khoan.

V&i viéc duy tri gia tri giao dich & mirc hon 1.000 ty déng/ngay trong phan Ién cac phién giao dich
trong thang thi thanh khoan binh quan cta san HOSE da cai thién dén 57% so v&i phién trudc do va
dat 916 ty ddng/ngay. O' HNX ciing c6 mirc cai thién tbt 1a 52% dat gia tri 605,6 ty ddng/ phién. Viéc
thanh khodn cé sw cai thién manh & nh& vao dong tién dirng ngoai s¢' bd 16 con séng tang truwdc do
da gidi ngan manh mé vao thi trwdng. Va dong tién chét 1&i tam thdi chwa quay lai thi trwong da

khién sw s6i dong cla thi trwdng tam ldng vao nhirng ngay cubi thang.

V& vi mé thi cac chi s6 co ban hién da tam lam nha dau tw yén tdm nhw (1) ty gia tiép tuc dwoc duy
tri 6n dinh va khéng c6 murc bién dong dot bién trong thang; (2) CPI da khoéng con da tdng manh nhuw
thoi gian trwédce va co thé da tao dinh trong thang 8; (3) 1ai suét sau thdi gian kiém soat bang cac bién
phap hanh chinh thi da di vao khuén khd nhé vao sy déng thuan cla cac ngan hang mac du chua

thwe sy mang lai loi suat dwong cho nha dau tw.

V& mét bang gia cd phiéu cta thi tredng méc du da cé muire ting tbt trong thang 8 va duy tri tdng nhe
trong thang 9 nhwng van & muc thap va phu hop dbi véi nha dau tw trung va dai han khi chi sb P/E
va P/B lan lwot la 8 va 1,49 lan & HOSE va tai HNX 1a 6,55 va 1 1an. Do vay, v&i bdi canh I3i suat
dang dan ha nhiét, gia vang cling it cé sy dot bién sau théi gian tdng manh thi thi trwdng ching

khoan dang tré lai 1a 1 ¢ng cr vién cho kénh du tw hiéu qua trong trong trung han.

Thbéng ké cb phiéu tiang/giam thang 9/2011

san Tinh trang S6 CP Ty lé

Toan thi Giam 327 47.7%
trvong  Tzng 358 52.3%

i3 o,
HNX Giam 187 48.4%
Tang 199 51.6%

i3 0,
HOSE Giam 140 46.8%
Tang 159 53.2%

Nguédn: MHBS téng hop

Di sau vao phan tich thj trwdng thang 9 thi nhém nganh c6 mc ting diém tt nhat 1a Y t& véi mirc
tang 7,44%. Trong tdng sb 11 nganh tang diém (chiém 61%) thi nganh c6 muc tang thé nhi la Tap
doan khi tang 6,85%. Tuy nhién, 2 ma c¢b phiéu tdng manh nhét trong thang lai thudéc vé nhém nganh
Hang hda — dich vu céng nghiép va Dich vu tai chinh Ia HCT va 1JC véi mirc tang 1an lwot 1a 75,38%
va 75%. Ngan hang la 1 trong 4 nganh cé ty trong cb phiéu giam diém nhiéu hon tang diém trong

thang 9 vira qua.

Khéi ngoai da ban rong dén 996,2 ty déng trong thang 9 khi ma qu§ ETF manh tay co cidu danh muc
& 2 ma la HSG va FPT. Danh muc cta qu§ dau tw chi sé do Deutsches Bank quan ly ciing chinh
thire loai bd 2 ¢b phiéu nay tlr ngay 16/9 didu d6 da khién cho gia tri ban rong clta khéi nay manh
nhét trong hon 2 nam giao dich vira qua tai thi trwéng chirng khoan Viét Nam. Téng khéi lwong ban

rong tai san HOSE cuia nha dau tw nwdc ngoai dat mbc 33,57 triéu cb phiéu trong thang 9
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Viéc khdi ngoai ban manh da gian tiép day thi trwong vao thé sém dirng da tdng ctia minh sau thoi
gian dién bién tich cuc. Viéc co cidu danh muc ciling la diéu phai lam sau 1 khodng thoi gian dau tw
nhung viéc co cAu kha manh mé trong thoi diém nhay cdm hién nay khién nhiéu nha dau tw trong

nwéc phai can nhéc vé mire dd gidi ngan vao thj trudng.

Triéu CP Giao dich nha dau tw nwéc ngoai san HOSE Ty déng
200 - - 3,500
3,000
150 2,500
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100 1,500
1,000
50 500
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(1,000)
(50) - o . - (1,500)
s KL Mua KL Ban Mua/ban rong vé khoi lvgng Mua/ban rong vé gia tri
Nguédn: S GDCK HCM, MHBS téng hop
sé CP Biéu d6 phan bdé mirc ting/giam tai TTCK VN thang 9/2011
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Ngudn: MHBS téng hop
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S6 CP Biéu do phan bé gia cé phiéu tai TTCK VN ngay 30/09/2011
250 -
214
200 -
HOSE
150 - HNX
118
99
100 -
59 58
50 41 36 35
15
4 S 1 2 2 3 1
O T T T T T
<10 10=>15 15=>20 20=>35 35=>50 50=>75 75=>100 >=100

Ngudn: MHBS téng hop

Mat bang I&i suat huy ddéng & cac ngan hang da & mc dn dinh va vang da dan ha nhiét. Bén canh

d6 CPI cling da ham da tang va ty gia da dwoc kiém soat tdt béi NHNN. Day la nhirng tin hiéu tét

cho nén kinh té vi mé dé tao niém tin cho thi trwéng chirng khoan. Do dd, viéc gidi ngan vao thi

trwdng ching khoan thdi diém nay dang cé nhirng loi thé nhét dinh trong viéc tim kiém loi nhuan.

Sé6CP
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200

150

100

50

Biéu db phan bé P/E tai TTCK VN ngay 30/09/2011
198
P/E HNX = 6,6 P/E HOSE =8
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130 g .
44 48 |
| 2854 | 23
: i 17 18 20
: : 14 10 4 7 14
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S6CP Biéu dé phan bd P/B tai TTCK VN ngay 30/09/2011
140 131
P/BHNX =1 P/B HOSE = 1,49
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Ngudn: MHBS téng hop
Thang 10: Thij trwéng di ngang — Pao hang ngan han

V& kinh té thé gidi: Cudc khing hoang no' cong dang dan ra khéi tdm kiém soét cia ECB va céc td
chire tién té thé gidi. Diéu ma cac nha lanh dao dang cb gang thwc hién bay gid 1a lam sao han ché
dwoc mirc d6 anh hwdng cia mot dot d6 v&. Khing hodng kép sé dwa thé gidi vao moét dot suy
thoai ma phai mat hon 2 ndm méi cé thé gwong day va tang truéng nhu trudc day.

V& kinh t& vi mé: ty gia méac du c6 sw bién déng déi chat nhung véi chinh sach diéu hanh ty gia linh
hoat cia NHNN nh¢& vao dy trir ngoai héi cai thién trwdc dé thi yéu té nay cé thé khong con la diém
néng quan tdm cla cac nha dau tw. Twong tw, lam phat da dwoc nhiéu chuyén gia va té chirc danh
gia da dat dinh vao thang 8 va dan ha nhiét. Day sé la tién dé& cho cac chinh séach tién té va tai khoa
cta chinh phi c6 phan néi 1dng trong nhirng thang cudi ndm va dac biét 1a |4 suét cling dan sé ha

nhiét tao tam ly hirng khéi cho nha dau tw.

Vang c6 thé lai tré thanh noi hit vén ctia cac nha dau tw khi ma gia ca loai hang héa nay dang giam
nhiét sau dot tdng manh. Viéc tich cwe mua vao véi muc dich ndm git dai han cda nhiéu ngudi da
hép thu vén cda nén kinh té kha nhiéu cang lam khé cho céc chinh sach cta chinh phd. Théng déc
dang tim cach khoi ngudn tién nay tir dan cw hira hen sé 1a mét lwc hd trg manh cho nén kinh té va

thi trwo'ng chirng khoan.

Vé khia canh ky thuat: Sau dot phuc hdi ngén han thi thi trwéng lai tam lang khi ma dong tién chét 1o
chwa vdi quay lai thi trwérng do tac déng bdi cac chinh sach kiém ché lam phat trong ndm nay cla
Chinh phl. Bén canh d6 thi tac déng tam ly khéng méy tich cuwc ti thi trwdng tai chinh thé gidi vé
di&n bién ng cong clha cac quéc gia Chau Au va strc khde cha nén kinh t&¢ My. Xu hwéng cha thi
trwdng dy bao trong thang 10 sé 1a di ngang tich Ity dé tao nén tang cho dot phuc hdi trung han c6
thé sé bat diu tir cudi ndm 2011. Vung diém dao dong cla VNIndex trong thang t&i dw kién & 400 —
446 diém va 68 — 76 dbi voi HNXIndex.
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vé

xu hwéng ky thuat:

< VNIndex:

FINGtw_Ptich - MHBS - Price Chart - YNINDEX - Daily 10/7Y2011 Open 423,46, Hi 423.74, Lo 417 .96, Close 417 .96 (-0.8%)
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Bién dong ty gia c6 thé dwoc xem |a diém can chi y nhiéu nhét trong nhirng thang cudi nam 2011.
Tuy vay, mac du lam phat da dwoc kiém soat & murc tét trong vai thang gan day nhwng véi nhu cau
tién mé&t va dy tri nguyén liéu cho hoat ddng san xuét cta dip Tét nguyén dan sap téi thi viéc diéu
hanh linh hoat ciing dé tranh d6t bién vé CPI cling can lwu tam. Vé téng thé theo danh gia cda ching
t6i thi nén kinh té vi mé trong nwéc van gitr dwoc mire én dinh trong thang 10 va qua dé thi trudng
ciing chwa cé sy dot bién. Dong tién chi cé thé duy tri & mc binh quan 600 ty déng / phién & HOSE.
Dao hang va giai ngan véi ty trong cb phiéu tdi da 25% — 35% c6 thé dwoc xem |a chién lwoc hop ly
trong béi canh hién nay.
< HNXIndex:

Céc cb phiéu & san HNX dwoc xem la hdp dan hon trong da ting va mat bang gia hién nay dbi voi
thj trwong chirng khoan Viét Nam. Do d6, rui ro khi gidi ngan vao san HNX theo chung téi danh gia la
khé thap cho ca nha diu tw ngan va dai han. Nha dau tw nén xem xét gidi ngan ty véi trong I&n hon
vao céc cb phiéu & san HNX. Ving dao ddng ky thuat cia HNXIndex theo chiing tdi danh gia & ving
68 — 82 diém.
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7

% Dbi voi nha dau tw ngén han:

Trang thai 1a ndm gitr van con tdn tai néu nhw VNIndex chwa pha v& méc 400 diém trong thang toi.
Tuy nhién, vé&i danh gia thi trwong sé di ngang trong thang 10 thi chién lwgc d& nghi cta ching toi
la d&o hang véi ty trong thap. Ngoai ra nha dau tw cling c6 thé dirng ngoai quan sat thi trudng khi
ma VNIndex chwa phuc hdi tré lai viing 460 — 465 diém. C6 thé tam thdi chét 161 & nhirtng ma c6 16
trong nhirng phién tang diém dé han ché rdi ro. Nha dau tw cé thé can dbi danh muc gidi ngan dau
tw & nhirng ma c6 chi sé co ban tét nhw P/E, P/B dé dau tw trung han (6 — 9 thang).

7

% Dbi voi nha dau tw dai han:

Ciing nhw nha dau tw ngén han thi nha dau tw dai han chi nén can nhéc chét 1&i va ddo danh muc
khi dat dworc loi nhuan muc tiéu. Nha dau tw van cé thé nang ty 1é s& hivu cb phiéu trong danh muc
lén mirc 25% - 40% & nhirng ma c6 két qué du bao kinh doanh tét. Ty trong cb phiéu co cdu nang
dan céac cé phiéu c6 mirc gidam diém manh trong thoi gian trwdc day va dw kién cé sw dot bién hoac
c6 sy cai thien manh vé& doanh thu. Cac nganh nghé tiép tuc cé két qua hoat déng kinh doanh tbt

nhw Cao su tw nhién, Dau khi, Dwoc phdm van 1a diém sang dé dau tw trong nam 2011.
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THONG KE TH|l TRUONG THANG

09/2011

Linh vue %+/- EPS PIE P/B P/E mét s6 nworc trén thé gidi
Bao hiém -4.12% 1,826 7.25 0.63  Taiwan 12.50
Cbng nghé thong tin 0.43% 4,100 8.00 1.44 England 10.22
Dich w Tai chinh 1.69% 1,766 10.11 1.30 Korea 8.96
Dau khi -5.00% 3,217 6.13 1.06 Down Jones 11.96
Ngéan hang -1.24% 2,425 8.02 1.47 Nasdaq 15.08
Tai nguyén 0.58% 3,859 5.13 1.41 Japan 14.38
Thuc phdm & d6 ubng 3.30% 5,453 7.76 176  Hongkong 7.86
Tap doan 6.85% 2,763 8.79 2.94 India 14.80
Hang hda va Dich w Cong nghiép 1.16% 1,743 5.69 0.67 S&P500 12.71
Vat liéu xay dwng 0.67% 1,790 7.16 0.83 France 8.65
HOSE 0.68% 2,765 8.02 1.49 Canada 13.64
HNX -2.53% 1,965 6.55 1.00 Australia 11.09
Nguén: MHBS, Reuters. Cap nhat ngay 30/09/2011.
Top cé phiéu Nha dau tw nwéc ngoai mua rong trong thang
STT Ma San Gia Mua rong STT Ma San Gia Mua rong
1 SSI HOSE 19.5 5,759,090 1 SHB HNX 7.4 1,165,600
2 1JC HOSE 13.3 5,280,190 2 VND HNX 11.5 1,006,000
3 KDC HOSE 35.6 2,768,570 3 PVX HNX 11.4 780,400
4 VSH HOSE 10.2 2,541,090 4 PVI HNX 15.9 451,000
5 PNJ HOSE 39 2,044,450 5 KLS HNX 11.7 401,500
Top cd phiéu Nha diu tw nwéc ngoai ban rong trong thang
STT Ma San Gia Ban rong STT M& San Gia Ban rong
1 HAG HOSE 32.3 (5,279,450)| 1 PGS HNX 229 (692,700)
2 VIC HOSE 100.0 (4,327,120)f 2 PVS HNX 16.1 (436,100)
3 PPC HOSE 6.9 (4,324,880)) 3 BVS HNX 155 (420,900)
4 HSG HOSE 10.2 (3,924,530)| 4 SJ1 HNX 235 (246,710)
5 DPM HOSE 32.3 (3,482,110)f 5 TVv4 HNX 7.8 (145,200)
Top c6 phiéu giao dich nhiéu nhat trong thang
. . . Téng khéi lvgng . .. Téng khéi lwgng
STT  Ma San Gia giao dich (CP) STT Ma San Gia giao dich (CP)
1 STB HOSE 14.3 72,081,704 | 1 KLS HNX 11.7 137,314,096
2 SSI HOSE 19.5 48,290,140 | 2 VND HNX 11.5 101,728,096
3 C HOSE 13.3 42,857,072 3 PVX HNX 114 93,808,496
4 SAM HOSE 6.8 39,742,400 | 4 VCG HNX 12.7 52,935,800
5 HQC HOSE 1338 32,705,250 | 5 SHB HNX 7.4 49,808,500
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Top cé phiéu cé lwc mua manh nhat trong thang

. R . Téng khéi lvgng ~ . ., Téng khéi lvong
STT Ma San Gia d&t mua (CP) STT Ma San Gia d&t mua (CP)
1 1JC HOSE 13.3 96,156,848 1 KLS HNX 11.7 178,676,800
2 SSI HOSE 19.5 70,829,216 2 VND HNX 11.5 138,245,504
3 SAM HOSE 6.8 62,349,420 3 PVX HNX 11.4 113,979,904
4 ITA HOSE 9.9 54,278,920 4 VCG HNX 12.7 63,801,700
5 STB HOSE 14.3 51,519,020 5 SHB HNX 7.4 60,809,200
Top cb phiéu cé lwc ban manh nhét trong thang
_ R .. Téng khéi lvong ~ R ., Téng khéi lvong
STT Ma San Gia a4t ban (CP) STT M&a San i dat ban (CP)
1 SSi HOSE 19.5 77,892,008 1 KLS HNX 11.7 180,213,600
2 SAM HOSE 6.8 60,013,600 2 VND HNX 11.5 122,614,496
3 1JC HOSE 13.3 59,004,480 3 PVX HNX 11.4 118,246,800
4 STB HOSE 14.3 56,205,200 4 VCG HNX 12.7 67,632,600
5 REE HOSE 11.5 55,529,980 5 SHB HNX 7.4 61,813,900
Top cd phiéu c6 chénh léch mua/ban nhiéu nhat thang
STT Ma San Khoi Iu}(_yrjg d?t mua/dat STT M3 Sa Khoi Iu’o’rjg d?t mua/dat
ban (lan) ban (Ian)
1 IFS HOSE 18.46 1 KTS HNX 20559.00
2 CMV HOSE 11.33 2 LDP HNX 19.15
3 TDW HOSE 6.87 3 TV3 HNX 12.24
4 CDC HOSE 4.91 4 DHI HNX 5.44
5 HOT HOSE 4.55 5 PMC HNX 5.25
Top cé phiéu ting gia nhiéu nhat thang
STT Ma San Gia  Thay ddi (%) |STT Ma San Gia  Thay déi (%)
1 KTB HOSE 29.5 44.22 1 PTM HNX 13.5 62.82
2 LHG HOSE 40.1 36.10 2 VSP HNX 10.2 46.55
3 VPL HOSE 81.0 35.88 3 QHD HNX 8.3 45.76
4 Cl HOSE 24.5 33.53 4 LCS HNX 12.1 39.76
5 KSB HOSE 49.8 31.23 5 TBX HNX 14.5 34.48
Top cb phiéu giam gia nhiéu nhat thang
STT Ma San Gia Thay ddi (%) |STT Ma& San Gia Thay dbi (%)
1 IFS HOSE 5.4 (33.82)) 1 PJC HNX 10.5 (48.08)
2 TMT HOSE 5.6 (31.33)) 2 CX8 HNX 4.7 (38.71)
3 DAG HOSE 6.6 (26.12)] 3 LDP HNX 17.5 (30.60)
4 CYC HOSE 2.6 (23.08)] 4 DzZM HNX 19.2 (28.27)
5 VFG HOSE 34.2 (19.50)) 5 SD1 HNX 8.3 (27.37)
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CONG TY CO PHAN CHU'NG KHOAN MHB

Hoi s& chinh Chi nhanh Ha Néi
236 — 238, Nguyén Coéng Trr, Quan 1, TP.HCM Tang 6, Minexport, 28 Ba Triéu, Hoan Kiém,
Tel : 08.4.456.6789 Ha Noi

Website: www.mhbs.vn Tel : 04. 6.265.2868

Fax : 627.02146

KHUYEN CAO

Tt ca cac quan diém ching toi trinh bay trong ban bao cdo nay phan anh hoan toan quan diém riéng cla
chung t6i ddi véi thi trwerng chirng khoan. Ching téi khdng dwa ra cac khuyén céo anh huéng tryc tiép hay
gian tiép dén hoat dong kinh doanh chirng khoan ctia cac nha dau tw. Nhirng quan diém, nhan dinh, dy bao
trong bao cdo nay thuéc ca nhan chuyén vién phéan tich, khdng dai dién cho céng ty nén MHBS khéng chiu

trach nhiém vé do chinh xac cta nhirng thdng tin nay.
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