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KINH TE VI MO

® Chi sb gia tiéu dung (CPI) ca nwéc thang 7 giam 0,29% so
v&i thang 6, CPI yoy xudng con 5,35%.

® Duw bao CPI sé quay tré lai mirc dwong tir thang 8 va tang
dan trong cac thang cubi nam

® Tin dung nén kinh té van chwa dwoc cai thién. Tinh dén hét
thang 7 tin dung déi v&i nén kinh té chi ting 0,57% so voi
cudi nam 2011.

® Viéc ha lai suat cac khoan vay, dic biét Ia cac khoan vay ci
con gdp nhiéu khé khan

THI TRUONG CHIPNG KHOAN
Thi trwwérng chirng khoan niém yét

® Trong thang 7/2012, céc chi s cta thi trweng chirng khoan
Viét Nam cé dién bién dao dong trong khoang hep vé&i thanh
khoan thap

® Két qua kinh doanh 6 thang dau nam 2012 cta cac doanh
nghiép niém yét nhin chung khéng kha quan

® Chang tdi van duy tri dw bao khoang dao déng ctia VN-Index
trong quy Il nam 2012 sé& la 380 — 440 diém

Thi trwérng trai phiéu

® Trong thang 7/2012, thi trwerng trai phiéu Viét Nam duy tri sw
tich cwe tir ddu nam. Sé lweng thanh vién tham gia déng
dao trén ca thi trwong thir cap va so cap, khéi ngoai mua
rong manh

® Loi suét trai phiéu giam bam sat véi dinh hwéng giam lai
suét thi trworng tién té va dang di vao chu ky én dinh

® Giao dich trai phiéu trong cac thang 8, 9 va cac thang cubi
nam dw kién sé 6n dinh, khéong dét bién nhw dau nam.

® Co héitiém ning dang che dén trai phiéu doanh nghiép v&i
cac doanh nghiép Ié&n




KINH TE VI MO

LAM PHAT

Chi sé gid tiéu dung (CPI) cd nwdc thing 7 gidm 0,29% so vdi thdng 6. Nhu vy,
muc CPI yoy (so voi cing Ky nam ngoai) da giam xudng con 5,35% va CPI ytd
(tich liy tir ddu nam) ting 2,22%. Nguyén nhan giam cua CPI thang 7 VAn xuat
phét tir sy sut giam theo thang tir cac nhom hang héa dich vu co trong sb 16n nhit.
Trong d6 : nhém lwong thyc & thyc pham néi chung giam 0,42%; nhom giao
thdng giam nhiéu nhat 2,71%; con nhom nha ¢ va vat liéu xay dung giam 0,93%.
Ba nhom trén d4 chiém t6i gan 60% trong s6 cua gié CPI nén muc do dong gop
giam 1 rat 16n.

Chi s6 gia cac nhém hang héa dich vu trong ré tinh CPI
7 thang dau nam 2012
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Ngoai c4c nhém trén, cac nhodm con lai déu ting so voi thang 6 nhung mic ting
ciing kha nhe. N6i bat nhit 6 nhom hang thude va dich vu y t& voi mirc ting dot
bién 3,36% so véi thang 6 va cao hon nhiéu so voi mirc ting chung. Tuy nhién
nhém nay chi chiém trong s 5,6% nén dong gop vao CPI khong thue sy dang ké.



Nhu vay co6 thé thiy mirc CPI 4m 2 thang gan day phu thudc kha nhiéu vao 3 nhom
I6n nhat 1a: nhém lrong thuc & thuc pham, nhém giao thdng va nhém nha ¢ va vat
liéu xdy dung. Mtrc giam manh ctia nhom giao thong xuét phat tir viée gia xing
trong nudc giam manh. Cho dén giita thang 7, gia xdng da giam tong cong 5 lan
VGi mirc giam tong cong 3.200 dong/ lit. Tuy nhién trong thoi gian gan day, gia
xang dang co xu hudng ting manh trd lai. Cu thé, vao 20-7 va 01/08, gia xing d4
tang thém 1300 dong/lit va van c6 nhiu kha ning tiép tuc ting trong thang 8. Diéu
nay chic chin s& tac dong tGi CPl nhém giao théng va gian tiép ti cac nhom khéac
trong thang 8 va cac thang sau d6. Chung toi dw bdo CPI sé quay tré lai mirc

dwong tir thang 8 va ting din trong cdc thdng cuéi nim.

(D6 thi lam phat)
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CHINH SACH TIEN TE
Tin dung nén kinh té vin chwa dwoc cai thi¢n

Trong thoi gian qua, mic di NHNN d4 tich cuc dua ra cc bién phap nhim giam
mit bang 18i suat cho vay ciing nhu tim cach khoi thong tin dung, ting kha ning
tiép can von cho cac doanh nghiép; tuy nhién trong bbi canh téng cau cua nén kinh
té vin con yéu, tin dung d6i v6i nén kinh té van chua thé cai thién. Sé ligu ciia
NHNN cho thdy tinh dén hét thing 7 tin dung déi véi nén kinh té chi ting
0,57% SO Véi cudi nim 2011.

Su hd trg tir phia NHNN 1a kha dang ké, dac biét 1a viée dé nghi cac NHTM giam
I4i suit cac khoan no cii xuéng dudi 15%. Tuy nhién két qua thuc hién van con
khiém ton. Tinh dén ngay 03/08, da c6 28 NHTM giam 14i suit cac khoan vay cii
Vé 15%. Ty trong du ng c6 18i suat trén 15%/mam trung binh toan hé thong 1a
32,8%, tuy nhién, ty trong du no co 14i suét trén 15% ciia nhom NHTM cb phan
van ¢ muc cao, 63% trén tong du ng trong d6 chi yéu 1a cac khoan vay tiéu ding
c& nhan, chirng khoén, bat dong san, no quéa han va rui ro cao...



Viéc ha I4i sudt cdc khodn vay, diic bi¢t 1a cac khodn vay cii ¢On gdp nhiéu khé
khdan 14 do cac nguyén nhan sau: Thir nhét, quy dinh ciia cac NHTM vé thoi gian
diéu chinh giam 14i suat cho vay thuong 1a 3-6 thang; Thir hai, véi murc 14i suat dau
vao cao trude d6, mic binh quan chi phi vén con cao nén cac NHTM can thoi gian
dé xem xét tinh toan. Tht ba, cac NHTM s& 4p dung viéc dao no hon 1a ha 14i suat
tryc tiép trén khoan vay cii, dic biét 1a cac NHTM nho va c6 ty 1é no xau, ng qua

han cao.

V& van dé ng x4u, theo bao céo cua Thanh tra NHNN cong bd, ty 1é ng xau toan hé
thong hién dang & muc 12 8,6%. Viéc xic tién cac bién phap xir Iy no x4u nhu
thanh lap cong ty mua ban no, chimg khoan héa cac khoan no... 1a viéc 1am cap
thiét trong lac ndy nham giup cac NHTM cén d6i dugc ngudn von, dong tién vao-
ra va c6 thé xem xét ha 14i suat cho vay som hon du kién.

Ngoai ra, cac NHTM géan ddy bét ddu c6 dau hiéu chay dua 14i suat huy dong, chi
yéu 14 14i suat dai han. Pién hinh mét s6 NHTM 1én VCB, BIDV, VIB, Agribank
thong bao nang lai suat huy dong trén 12 thang 1én 10% - 12%/nam, ting 0,5-2
diém phan trim so v6i 1 thang trudc d6. Co thé day dong thai canh tranh thu hut
von, don dau kha nang 14i suat c6 thé ha thém 1%. Bén canh d6, 4p luc giai ngén
cudi nim ngay cang tang khién NHTM phai ¢ su chuan bi sin sang hon.



THI TRUONG CHU'NG KHOAN

DIEN BIEN THI TRUVONG
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Trong thang 7/2012, céc chi s cua thi truong chimg khoan Viét Nam c6 dién bién
dao dong trong khoang hep v6i thanh khoan thip. So voi cudi thang 6, VN-Index
giam -1,9 % trong khi HNX-Index giam -2,6 % so véi cudi thang 6/2012.

Trong 22 phién giao dich, gia tri giao dich trung binh tinh trén HSX va HNX chi
dat miic 784 ty VNB/phién. Muc giao dich nay tiép tuc cho thay xu hudng lién tuc
sut giam trong quy III sau giai doan thi truong giao dich s6i dong trong quy II.

Viéc thanh khoan sut giam cho thdy nhitng chuyén bién cham cia nén kinh té vi
m6 cling Véi nhitng khé khan trude mat dang khién cho gi6i dau tu than trong hon
mac du thi truong da lién tyc sut giam trong hon 2 thang.
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Vi viée tin dung hdu nhu khong ting truong sau 7 thang, nguodn tién cho nén kinh
té khong duoc khai thong va thi truong tai chinh da phai chiu anh huong tryc tiép.
Tham chi, voi tinh thanh khoan cao hon twong ddi so véi cac tai san khac, chirng
khoan d& va c6 thé s& con chiu ap luc ban ra khi cac nha dau tu phai thu tién vé dé
bao toan vén va thu hep hoat dong.

Trong khi d6, cac yéu td co ban vé ciu triic cua thi truong ciing chua dugc cai
thién va diéu nay khién cho viéc thu hat dong vén tir bén ngoai tré nén kho khin
hon. Nhin chung giao dich ctia khdi ngoai trong thoi gian qua chii yéu chi 14 co céu

lai danh muc dau tu chir khong c6 giai ngan mai.

Trong bdi canh kho khin chung, hoat dong cta cac doanh nghiép niém yét khong
may kha quan ciing 13 yéu t6 can khién thi truong kém hap dan va tao rdo can déi
v&i dong tién vao thi truong. Két qua hoat dong 6 thang dau nim 2012 ¢4 cho thiy
mot birc tranh khong miy sang sta cia nhidu doanh nghiép.

D6i véi khdi ngan hang, két qua hoat dong quy II 1a khong may kha quan. C6 thé
diém qua két qua ndy ciia mot sé ngan hang nhu Vietcombank (cong ty me) c6 loi
nhuan trude thué quy II giam 10% so véi clng ky trong khi chi s ndy caa
Vietinbank tham chi con giam t&i trén 71%, ciia Tong cong ty Cp tai chinh dau khi
la giam 82,7%. Bén canh viéc tin dung dong bang, doanh nghiép kho tiép can von,
lgi nhuan trong quy II ctia cic ngén hang giam manh chu yéu 1a do c&c khoan trich
lap du phong ting cao khi nhiéu doanh nghiép san xuét, dic biét 1a c4c doanh
nghiép bat dong san, xay lap, vat liéu xay dung gip qué nhiéu kho khin va khong

€6 kha nang tra ng téi han.

Tinh chung cho 8 ngén hang TMCP dang niém yét trén thi trudng chirng khoan,
trong 6 thang dau nam, tang truong tin dung chi dat muc 0,84%; ty 1€ ng x4u binh
quan 1a 2,3%, cao hon nhiéu so v&i muc binh quan la 1,58% cudi nam 2011; loi
nhuan trudc thué 6 thang 2012 giam 3,4% so vai cling Ky, ty 1¢ trich 1ap du phong

rui ro cling tang manh t6i 61%.

Trong khi d6 hiéu qua hoat dong ciia cic doanh nghiép san xuat ciing cOn & mic
thdp va chua c6 du hiéu cai thién rd rét. Thong ké hoat dong cta khoang hon 200
doanh nghiép niém yét cho thiy viéc mit bang gid ca nguyén liéu dau vao da ha
nhiét da phan nao gitp duoc cac doanh nghiép giam dugc gia von hang ban. Hang
ton kho ciing c6 déu hiéu giam nhung vong quay van chdm va diéu ndy cho thay
nhiéu doanh nghiép dang phai giam quy mé hoat dong va thanh ly dan hang ton
kho.
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Trong khi d6, cac chi phi hoat dong ctia doanh nghié¢p khong dugc cai thién nhiéu
khi chi phi tai chinh, chi phi ban hang va chi phi lvong nhin chung ting lén. Diéu

nay dan dén hiéu qua sir dung vén va tai san van duy tri & murc thap.
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V6i viée két qua hoat dong cua cac doanh nghiép khong may kha quan, dic biét 1a

nhém ngan hang la céc doanh nghiép c6 von hoa chiém ty trong 16n trén thi truong

niém yét, stc hip din cua thi truong s& chua duoc cai thién va khé thu hit dong

tién dau tu theo gid tri c6 phiéu.

DU BAO THI TRUONG

1. CAc yéu td tac dong dén thi truong

Nguon tién cho thi truong:

Giai doan dau nam 2012, thi truong c6 xu huéng ting diém manh véi giao dich

tang kha cao. Piéu nay c6 duoc 1a do giéi dau tu d ky vong khi Chinh phu da



hoan thanh muc tiéu giam lam phat, chinh sach tién té s& khong con that chit, xu
hudng 14i suat s& giam dan va tac dong tot 1én thi truong. Tuy nhién, giai doan
giam diém trong sudt 3 thang vira qua da cho thiy xu huéng dich chuyén dong tién
dau tu 1a khong rd rang. Ngay ca thoi diém hién tai, khi 13i suat tién giri ¢4 ¢ mirc
rat thap thi dong tién vao thi truong van con han ché. RS rang khi nén kinh té kho
khin, cac nha dau tu 16n d4 phai rat tién vé dé thu hep pham vi hoat déng va dam
bao cho cic khoan chi phi khic cia minh. Vi viy, thay vi dau tu vao thi trudng
chimg khoan, nhiéu nha dau tu da phai ban bot tai san, dic biét 1a cac tai san co
thanh khoan t6t nhu cac c6 phiéu niém yét. Viéc thi truong thiéu di cac cac ngudn
tién mang tinh dan dit ¢4 giai thich cho dién bién syt giam vé diém s6 ciing nhu
lugng giao dich trén thi truong trong giai doan vira qua. Vi bdi canh kinh té kho
khin nhu hién tai, s& can thoi gian di dai dé nén kinh té hoi phuc va tir d6 co thé
thu hat dong tién tro lai.

Hoqat dong cua doanh nghiép:

V6i nhitng phéan tich & phan trén, c6 thé thay buc tranh chung cua cic doanh
nghiép van chua c6 nhiéu diém sang. Viéc gia nguyén liéu dau vao giam cé thé
khién mot s6 doanh nghiép cai thién dugc gia vén nhung hiéu qua s& chi duogc cai
thién véi mot sb linh vire ma doanh nghiép co loi thé dé duy tri gi4 dau ra. Trong

khi d6, strc cau cua nén kinh té & murc kém s& van 12 rao can 1én.

Dic biét, linh vuc ngén hang, tai chinh dang cho thay nhitng han ché 16n trong van
dé quan tri va co cAu hoat dong dan dén tinh trang bt 6n. No x4u ting cao dang 1a
mot bai todn kho co thé giai quyét trong ngan han,

Cau triic thi trwong chirng khodn:

Thoi gian qua, c6 thé thiy khi nén kinh té gip khé khin, thi truong d4 dan boc 10
nhidu diém han ché. Viéc nhidu cong ty chirng khoan phai giam pham vi va quy
mo hoat dong, cac doanh nghiép niém yét vi pham quy ché, cic vu sai pham trong
giao dich, lra dao chiém dung von dan trd nén phd bién da cho thiy diéu nay.

Mic di mat s6 cai tién trong giao dich nhu cho phép quy mé hoat dong, giam thoi
gian thanh toan bu trir, nang bién do giao dich d& dwoc xem xét va c6 thé s& dugc
ap dung trong thoi gian téi nhung day cling chi 1a cic bién phap k¥ thuat va chi
phét huy hiéu qua khi thi truong van hang tét. Yéu td quan trong 1a cac co quan
quan Iy cAn nang cao tiéu chuan niém yét ciia cac doanh nghiép, ting cudng cong
tac giam sat dé dam bao sy 1anh manh cua thi truong.

Vi tinh trang hién tai, stc hip din cua thi trudng ciing s& giam di dang ké va néu
khong c6 tac dong tich cuc hon tir co quan quan ly, thi truong cling s€ kho thu hit



dugc thém dong tién moi, dic biét 1a dong tién tir bén ngoai khi ma thi truong Viét
Nam con mot khoang cach xa so véi cac thi truong trén thé gisi.

2. Dw bao

V&i cac yéu td néu trén, trong ngén han, chiing t6i cho rang thanh khoan va gia ¢6
phiéu c6 thé s& con tiép tuc chiu ap luc giam. Cac dot hdi phuc co thé s& kho kéo
dai khi ma céc yéu t6 co ban chua duge cai thién. Két hop véi phan tich ky thuét
dé x4c dinh vung diém hop ly, chung t6i van duy tri dy bao khoang dao dong cua
VN-Index quy I1l ndm 2012 s& van 1a 380 — 440 diém.
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1. THI TRUONG TRAI PHIEU
Dién bién thi trwong thing 7

° Thi trwong so cdp: Thi truong trai phiéu so cip tiép tuc dién ra s6i dong
trong thang 7. Cau ting do sé lugng thanh vién tham gia dong déo trong khi d6
ngudn cung doi dao do Chinh phu ddy manh phat hanh trai phiéu bu dap tham hut
ngan sach ciing nhu ting cudng giai ngan, thic day ting truong kinh té. Tong khoi
luong trai phiéu phat hanh thanh cong thang 7 1a 8.750 ty ddng, ting 78% so véi
thang 6. Ky han 2-5 nim chiém t6i 95% khdi lwong tring thau, trong khi ky han
10-15 nam chi chiém 5%. Tong khéi lugng TPCP, TPCP bao 1anh huy dong thanh
cong trong 7 thang dau nam 1&n ti 104.285 ty dong (dat 74% so v6i ké hoach ca
nam). Trong thang 7, khong co dot phat hanh tin phiéu Kho bac Nha nuéc ciing
nhur tin phiéu Ngan hang Nha nudc nao.

o Thj trwong thir cdp: Xu hudng ha 14i suat trod nén rd rang hon va thanh khoan
cta nhitng thanh vién chinh 1a cac NHTM ngay cang duoc cai thién, nho vdy, khbi
luong giao dich trai phiéu thang 7 duy tri mic 248 triéu trai phiéu va 26.4 nghin ty
ddng, giam 4% so voi thang 6 song van gip 3.4 lan vé khdi lugng va gia tri so vi

9



cung ky nam 2011. Gia tri trung binh mdi phién dat 1.199 ty dong, mic cao nhat
ké tir nim 2008 (800 ty dong/phién). Tuy nhién, ky han chu yéu van tap trung & ky

han ngén, 1-3 nim.

e Giao dich nha diu tw nwéc ngodi: Ty gia 6n dinh va dao dong trong bién do
hep tir 20850-20900 d4 ting hd cho lugng mua rong cua khéi ngoai trong thang 7
nay. Tong gia tri giao dich ctia nha dau tw nudc ngoai dugc duy tri & mirc 40% cia
toan thi truong. Khdi ngoai mua rong 1,136 ty dong trong thang 7, cao nhit tir dau
nam, gip 7 lan lugng mua rong cling ky nam 2011 véi nhirg nhan dinh tich cuc
vé kha ning ha 18i suat, sy 6n dinh cta ty gia ciing nhu trién vong cai thién moi
truong kinh t& vi md ndi chung Viét Nam trong thoi gian con lai ciia ndm 2012.

Giao dich thi trwong trai phiéu thi cap, giao

H . A . . - ~ 0,
41000 7 gich nha diu tw nwéc ngoai 07/2011-07/2012 | 3000 Thiphan giaodich cacky han, %

31.23

36,000 -

2,000 14.12
31,000 A
1,000 1nam

26,000 - M 2nam

W 3nam
21,000 | wmmm GTNN mua (ty déng)

GTNN ban (ty déng)
16,000 7w Tng GTGD toanthitrwong

® 5-10 ndm

__24.44
R (1,000
—— GTNN muaban rong (ty dong)
11,000 -

(2,000)

6,000 -

1,000 (3.000)

07/11 09/11 11/11 01/12 03/12 05/12 07/12

Ngudn: BSC, HNX

®  Trai phiéu doanh nghiép: Su kién noi bat thang 7 1a viéc chao ban trai phiéu,
chirng chi tién gl cua nhiéu doanh nghiép 16n nhu BIDV, Maritime Bank, PVFC,
Masan. Bac biét , cung vai 1.000 ty trai phiéu tién VND cho nha dau tu trong nude
caa BIDV, 14i suét tha ndi va Ky han 1a 2-3 nim, BIDV ciing d4 phéat hanh thanh
cong 2.030 ty dong trai phiéu qudc té, véi ky han 2 nim va 3 nim vao ngay
03/08/2012. Pay la loai trai phiéu khong c6 bao dam va khéng phai 1a no thir cip
cta t6 chirc phat hanh.

®  Loi sudt trdi phiéu bdt ddu di vao chu ky én dinh

v L&i sudt dau thau trdi phiéu chinh phii trong thing 7 twong déi on
dinh. LAi suat trang thau trai phiéu Kho bac Nha nuéc thang 7 kha 6n dinh so
v6i cudi thang 6, Iai suat ky han ngin 2-3 nim giam 0,01 - 0,1% xudng con
8.8-9%; ky han 10 nim khong d6i ¢ mirc 9,5%/mam con ky han 5 nim ting
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nhe 0,15% tir 9.6 1én 9.75%. Trong thang 7, 14i suat lién ngan hang & hau hét

c4c Ky han ciing giam tir 0,5 - 2,8% Va it bién dong hon cac thang trudc do.

v L&i sudt trdi phiéu binh quan trén thi trwong thir cap giam dan vé

Cudi thdng: Hau hét cac ky han déu ting nhe cubi thang 6, dau thang 7 sau d6

giam dan vé cubi thang. Cu thé, ky han 1 nim giam tir 9.6% xudng 8.6% tirc

giam 100 diém phan trim, ky han 3 ndm tir 9.7% xudng 9.3%, ky han 5 nim

cO muc ting nhe gitta thang 1én 10.1% sau d6 6n dinh quanh mac 9.6%, ky

han 10-15 nim 6n dinh quanh muc 10.5-10.6%. Pudng cong lgi suat trung

binh & dang binh thudng khi cac ky han dai cao hon ky han ngén.

Xu huéng giam 14i suat trén thi trudng trai phiéu, ca so cap va thir cap déu bam sat

v6i xu hudng giam 18i suat thi truong tién té trong khi cac I4i suat diéu hanh dugc
gitt 6n dinh. NHNN d& thuc hién hat rong 20.000 ty dong trén thi trudng mé cha
yéu théng qua tin phiéu dén han va 1 lwong nhé 2.000 ty giao dich Repos nguoc,

song diéu tiét tién té van tuong dédi hop 1y, khi NHNN tiép tuc mua vao ngoai té,

tang du trit ngoai hdi (lugng mua vao dat khoang 11 ty tinh dén hét thang 7), thanh
khoan NHTM vén dugc dam bao. Nho vay, cong tac phat hanh trai phiéu chinh
phu thang 7 Vin tuong dbi thuan loi va céc giao dich trén thir cip ciing kha so6i

dong song nhirng wu thé nay s& khong thé kéo dai khi nhu cau ting trudng tin dung

tang dan va thanh khoan ngan hang ciing nhu l4i suét s& di vao o6n dinh.

L4i suét TPCP 3 nm, 5 nm & 10 nim va dwong

1 cong lgi suat trung binh, %/nim
10
9 LSTPCP 10 ném
—LSTPCP 5 ném
==[.STPCP 3 nam
—Duong cong loi suét trung binh TPCP
8
020712 10/0712  18/07/12  26/07M2  03/08/12  11/08/12

Nguon: Bloomberg, BSC
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6
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Nhin dinh xu hwéng TTTP thang 8 va QllI

®  Phién d4u thau dién tir dau tién d& huy dong thanh cong 5.650 ty dong trai
phiéu chinh phu do Kho bac Nha nudc phat hanh voi 1.650 ty dong trai phiéu ky
han 2 nam, 2.000 ty dong trai phiéu 3 nim va 2.000 ty dong trai phiéu 5 nim hira
hen ddy manh hoat dong giao dich trai phiéu va két ndi chit ché cac thanh vién thi

truong. Thi truong so cdp c6 kha ning s& van 6 sy tang trudng tot trong quy II1.

® Giao dich thir cip s& 6n dinh. Giao dich thang 7 d4 ¢ giam sit so voi thang 6,
mic du tin dung van & muc thap, chi ting khoang 0.57% so v&i thang 12/2011.
Thanh khoan cac NHTM d4 cai thién song cac NHTM ciing phai chuan bi ngudn
von dé dap ung cac nhu cau giai ngan cudi nam, vi vy, chling tdi van duy tri quan
diém cho rang, giao dich trdi phiéu thir cdp trong cac thang cudi nim dw kién sé
¢ mikc on dinh, khong djt bién nhw dau nam. Thang 8 va thang 9 s& & muc tuong
duong thang 7, sau d6 c6 kha ning giam thap hon vao quy IV.

®  Xu huéng ha 14i sut da tro nén rd rang vi vay s& kho xay ra dot bién trong
nhirg thang cOn lai ciia ndm. Loi suét trai phiéu ciing dang di vao chu ky on dinh.
Dy kién 14i suat trai phiéu s& ¢ muc 8.8-9.6% Ky han 2-5 nam, ky han dai trén 5
nam kha nang s€ van dong quanh muc 10.5-11.3%.

o Khéi nha dau t nuwée ngodi: Mic du van duy tri mua rong nho dién bién tich
cuc cua 14i suat, sy 6n dinh ty gia song giao dich cuia khdi ngoai s& 6n dinh trong
quy 11 va dan thu hep vé cudi nam dic biét khi cac nhu cau chuyén tién vé nuéc

CUOi ndm tang cao.

® Vé trdi phiéu doanh nghiép: SO V6i trai phiéu chinh phu, va voi viée dau tu
tién giri, trai phiéu doanh nghiép co mirc 14i suat cao hon tir 90-120 diém co ban,
Song, mirc chap nhan rui ro ciing ddi hoi cao hon. Tir nay dén cubi nam, trong bdi
canh doanh nghiép con gap nhiéu kho khin, viéc phat hanh trai phiéu doanh
nghiép khong phai 1a lya chon kha thi ctia dai b phan doanh nghiép, song lai 1a loi
thé cuia cac doanh nghiép 16n, tan dung co hoi 14i suat giam va phét huy thé manh
V& uy tin, tai chinh, bai day 1a phan khic thi truong trai phiéu nhidu tiém ning va

dang rong mo.
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KHUYEN CAO SU’ DUNG

Ban b&o c4o nay cua Cong ty Co phan Chimg khodn Ngdn hang Pau tw va phat trién Viét Nam (BSC), chi
cung cap nhiing thdng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhuwr dién bién thi trieong ching
khodn trong thang. Bdo cdo nay khong dwoc xay dung dé cung cap theo yéu cau cua bat ky té chic hay ca
nhan riéng lé ndo hogc cac quyét dinh mua ban, ndm giit ching khodn. Nha dau tir chi nén sir dung cac thong
tin, phan tich, binh lun cia Ban bdo cdo nhu l nguon tham khdo truée khi dua ra nhimng quyét dinh dau tu
cho riéng minh. Moi thong tin, nhdn dinh va du bdo va quan diém trong bao céo nay duwot dya trén nhing
nguon dit ligu dang tin cdy. Tuy nhién Cong ty Cé phan Chiimg khodn Ngin hang dau tw va phat trién Viét
Nam (BSC) khéng dam bdo rang cac nguon thong tin ndy & hoan toan chinh xac va khéng chiu bat ky mét
trach nhiém nao doi véi tinh chinh xac cia nhitng théng tin duoc dé cdp dén trong béo céo nay, cing nhu
khong ch;u trach nhi¢m vé nhiing thiét hai doi véi viéc sir dung toan bg hay mgt phan ngi dung cua ban béo
cao nay. Moi quan diém ciing nhir nhdn dinh duoc dé cap trong bao cao nay dya trén sy can nhdc can trong,
cong minh va hop 1y nhat trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay co thé thay doi ma khong
can bdo trudc. Ban bao cao nay c6 ban quyén va 1a tai san cua Cong ty Co phan Chung khoan Ngan hang
Padu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, siza ddi, in an ma khdng c6 su dong ¥ ciia BSC
déu tréi lugt

PHONG PHAN TiCH — CONG TY CcO PHAN CHU’'NG KHOAN NHPT&PTVN

Téng Minh Tuin
Trwéng By phan
tuantm@bsc.com.vn

Nguyén Thi Thu Trang Hoang Anh Tuén
Phén tich vi mé Phan tich thj truong
trangntt@bsc.com.vn tuanha@bsc.com.vn

Nguyén Hoang Vigt Tran Hiru Quang
Phén tich vi mé Phan tich thj truong
vietnh@bsc.com.vn quangth@bsc.com.vn

THONG TIN LIEN HE

BSC Tru sé chinh Chi nhanh BSC Hé Chi Minh
Tang 10 — Thép BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang Voi — Hoan Kiém — Ha noi Quan 1, Tp. H) Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8128885

Fax: 84 4 22200669 Fax: 84 8 3 8128510

Website: www.bsc.com.vn

Bdn quyén ciia Cong ty Co phan Chimg khodn Ngdn hing Pau tw va phat trién Viét Nam (BSC), 2009.

Cong ty Cé phan Chiing khoan BIDV (BSC)

Bat ky néi dung nao cua rai liéu nay ciing khong duoc (i) sao chup hay nhdan ban ¢ bt ky hinh thize hay
phirong thire ndo hodc(ii) dwoc cung cdp néu khéng dwoc sw chdp thudn cia Cong ty Cé phan Chimg khodn
BIDV.
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