BSC

Cang ty C6 phan Chiing khoan
Ngan hang Dau tu va Phat trien Viét Nam

KINH TE VIMO

® Chi sé gia tieu dung (CPI) ca nwéc thang 8 ting 0,63% so
v&i thang 7. CPI thang 9 dwoc ching téi dw bao sé tang
1,35-1,45% so vé&i thang 8

® Thang 8 ghi nhan sw dét bién trén thi trwong tién té, dic biét
trong tuan th 3 khi c6 mét s6 sw kién bét giir, bé bdi cla
mét sé 1anh dao cao cap nganh ngan hang

® Téng lwong vén bom qua OMO trong thang 8 la 21.088 ty
ddng, riéng trong tuan tir 20-24/08, lwong bom rong Ién t&i
27.700 ty déng thi 1 tuan sau dé, lweng hat rong Ién t&i gan
15.000 ty déng

® Lai suét lien ngan hang én dinh dan tir dau thang 9 dén nay,
lai suat lién ngan hang qua dém quanh murc 4.5-5%, ky han 1
thang khoang 9%

THI TRUVONG CHU’NG KHOAN
Thi trwdng chirng khoan niém yét

® Trong thang 8/2012, dién bién cua thi trwéng chirng khoan
Viét Nam cé thé chia lam 2 giai doan chinh. Trong nira dau
cuia thang 8, thi trwéng duy tri da di 1én kha tét, tuy nhién,
sau ngay 20/08, théng tin vé viéc bat gitr mét s6 lanh dao
cao cap nganh ngan hang da khién cho thi trwéng lién tuc
sut giam manh

® Thanh khoan cua thang 8 dwgc cai thién mét phan la do
khéi dau tw nwéc ngoai da giao dich tich cwe hon trong
thang nay. Trong ca thang, gia tri mua cda khéi nay dat

PHONG PHAN TIiCH BSC 2.614 ty trong khi gia tri ban & mirc 2.017 ty, gia tri mua rong
dat 596 ty.

BSC Tru s& chinh ® Céac ma cé phiéu dwoc khdi ngoai mua nhiéu trong chudi

Téng 10 — Thép BIDV mua rong nay la GAS, DPM, VIC, DRC. Phia ngweoc la cac cd

phiéu nhém nganh tai chinh nhw: BVH, STB, EIB, va CTG

35 Hang Voi — Ha ngi
Tel: 84 4 39352722 ® Chdng tdi chia lam 3 kich ban dw bao cho thei gian con lai
Fax: 84 4 22200669 trong nam cua thi trwéng theo cac cap do tét xau va xéac
suét c6 thé xay ra

Website: www.bsc.com.vn

) Thij trwdng trai phiéu
BSC Ho Chi Minh . ]
Téng 9_ 146 Nguyén Céng Trw ® Téng khéi I‘u’qng trai phieu huy dong dwoc trong thang 8 dat
Quan 1, Tp. Hd Chi Minh 15.850 ty dong, tang 81,14% so v&i thang trwéc
Tel: 84 8 3 8128885 ® Giao dich cGa nha dau tw nwéc ngoai giam, chi chiém
Fax: 84 83 8128510 khoang 20% gia tri giao dich toan thi trwérng, so v&i mirc

50% cua 7 thang trwéc do

® Loi suat trai phiéu ciing dang di vao chu ky 6n dinh. Hién lai
suét trai phiéu thir cdp & muirc 8.9-9.8% ky han 2-5 nam, ky
han 5 nam 9.84%, ky han dai trén 5 nam van dong quanh
murc 10.5-10.6%




KINH TE VI MO

LAM PHAT

Chi sé gid tiéu dung (CPI) cd nwdc thing 8 ting 0,63% S0 Véi thang 7. Nhu vy,

muc CPI yoy (so voi cling ky nim ngoai) tiép tuc giam xudng con 5,04% va CPI
ytd (tich liiy tir dAu ndm) ting 2,84%.

Xét t6i cau phan CPI trong thang 8, chi ¢ 2 nhom giam diém 1a nhom luong thyc

& thye pham giam 0,18% va nhom buu chinh vién théng giam 0,01%. Cac nhém

con lai déu tang gia: nhom giao thdng ting 1,07%; nhom nha & va vat liéu xay

dung ting 2,03%; thudc va dich vu y té van ting manh nhat véi mic ting 5,44%;
cac nhom con lai tang nhe dudi 1%.

Chi s6 gia cac nhém hang héa dich vu trong ré tinh CPI
8 thang dau nam 2012
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Gia xang dau ting 1a nguyén chinh din t&i viéc CPI thang 8 c¢6 muc ting trudong
duong tro lai. Ngay 20/7, gia xing A92 ting 400 dong 1én 21.000 dong/lit. Tinh tir
dau thang 8, xang dau tiép tuc ting gia thém 3 lan nita Véi mirc ting tong cong
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2650 dong/lit. Cu thé : ngdy 1/8, ting 900 dong 1én 21.900 dong/lit; ngay 13/8,
tang 1.100 dong 1én 23.000 dong/lit; ngay 28/8, ting 650 ddng 1én 23.650 dong/lit.
Ngay 11/09, trudc yéu ciu ting gid xing cua cac doanh nghiép kinh doanh, Lién
bo Tai chinh - Cong thwong quyét dinh chua ting gia xing tiép ma s& giam thué
nhap khau xing dau 2% va ting muc trich tir quy binh 6n thém 550 dong.

Tuy nhién, mot diém can luu y vé CPI trong thang 9 hang nam 1a nhém Gido duc.
Theo théng ké tir nim 2007 dén nay, thang 9 luén 1a thang ma nhém Gido duc co
mic ting cao nhit trong nim. Thang 9 hang nim 1a thang khai giang nim hoc moi
va do d6 biéu hoc phi méi ciing duoc ap dung Trong nhitng nim gan day, nhom
Gi4o duyc trong thang 9 ludn cd mirc ting dot bién.

Trong thang 9/2010 nhdm Giéo duc tang 12% so véi thang trude do ( tuc 1a gop
phan kéo CPI chung ting 0.68% so véi thang trudc). Trong thang 9/2011, nhom
nay ciing tang téi 8,6% (gop phan kéo CPI chung ting 0.68% so vdi thang trudc).

V6i dic tinh m0a vy nhu vdy, nhiéu kha ning nhém Gido duc sé tiép tuc c6 mirc
tang dot bién trong thang 9 nim nay. Gia sir nhom nay ting & mirc 10% ( trung
binh mirc ting 2 nam truéc). Anh hudng riéng phan s& kéo CPI chung thém 0,57%.

Ngoai ra, nhom Y té ciing nhiéu kha ning tiép tuc da ting tir thang 8 khi cac bénh
vién dang diéu chinh ting chi phi kham chira bénh. Cac nhom hang héa dich vu
khac it luong thuc thuc pham, vién thong, thiét bi d6 dung gia dinh, may mac mi
dép v.v... it kha ning c6 su dot bién trong thang nay.

Nhw vdy, voi phdn tich nhw trén, khda ning cao CPI thang 8 sé ting ¢ miic
1,35% - 1,45%.

(D6 thi lam phat)

Chi sé gia tiéu dung 7 thang dau nam 2012 Dy bao CPI 2012 (yoy)
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THI TRUONG TIEN TE

v' Thi trwong mé: Thang 8 ghi nhan sy dot bién trén thi truong tién té, dic biét
trong tuan thir 3 khi c6 mot s6 su kién bt gitr, bé bdi ciia mot sé 1dnh dao cao cap
nganh ngén hang, trong d6 nhu cau voén cia NHTM CP A Chau va NHTM ¢4 phan
Sacombank tang 1én dot bién khi ¢6 hién tugng khach hang rit tién dong loat, tuy
nhién NHNN d4 c6 nhitng phan trng hd tro kip thoi vi vay khong xdy ra nhitng tic
dong tiéu cuc, lan tran. Téng luong von bom qua OMO trong thang 8 1a 21.088 ty
ddng, riéng trong tuan tir 20-24/08, luong bom rong Ién tdi 27.700 ty dong thi 1
tuan sau do, luong hiit rong Ién téi gan 15.000 ty dong. Thuc té giao dich lién ngan
hang cho thiy, thanh khoan khong phai van dé dang ngai ciia cac NHTM, dic biét
ACB, STB chu dong sip xép duoc nhu cau von cua minh, I4i suit ngan hang 6n
dinh, NHNN ciing giam luong bom qua OMO cong thém lugng von dén han cua
giao dich outright khién trang thai bom rong nhanh chéng chuyén sang hut rong.
Téng lwong von giao dich trén thi trudng OMO giam dan, dén nay, tong lugng von
bom qua OMO chi con khoang 10-13.000 ty ddng, giam 40-60% so v6i phién cao
nhat trong tuan 24/08 ké tir khi sy kién mot s6 1anh dao ngan hang bi bat git.

Tong lwong von bom qua OMO, Lwgng vén
bom, hutrong, nghinty dong
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v Thi trwong lién ngan hang: Thi truong lién ngan hang 1a noi phan 4nh nhanh
va rd dong thai diéu hanh chinh sach. Khdng nam ngoai bién dong cuia thi truong
tai chinh, hiéu tmg ngudi dan rat tién khién giao dich cac giao dich lién ngan hang
giam manh, 14i Suit cua tit ca cac ky han dong loat ting 2-3%. Ngay 22-8, I4i suat
ky han qua dém ting vot tir 3.6% 1én 6.6% (tirc ting 300 diém phan tram), mot
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tuan tang tir 3.9% 1én 7.2% (ting 330 diém phan trim), mot thang ¢ mirc 8.45%,
(ting 265 diém phan tram), ba thang & muc 9.43% (ting 203 diém phan tram), ky
han 6 thang 18n t&i 10% (tang 195 diém). Viéc NHNN can thi¢p manh va kip thoi
trén thi truong mé dé gilp cho thanh khoan tién dong duoc cai thién, 14i suat lién
ngan hang tiép tuc giam, dic biét 1a cac ky han ngan. Ngay 31/08, l4i suat lién
ngan hang qua dém, mot tuan chi con 2.75%, 3.75%, giam lan luot 385 diém va
345 diém so dinh diém ngdy 22/08, ky han 1 thang & mirc 7.75% (giam 70 diém),
ky han ba thang & miic 8.75%, giam 68 diém, ky han 6 thang giam 85 diém vé& muc
9.25%. LA&i suat lién ngan hang 6n dinh din tir diu thang 9 dén nay, 14i suat lién
ngan hang qua dém quanh muc 4.5-5%, ky han 1 thang khoang 9%

Lai suat lién ngan hang VND, %
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v' Thi trwdng vang, ngoai té: Trong bdi canh chao dao cta céc thi truong tién
té, tai chinh trong thang 8, tinh phong thu lai tang 1én, nguoi dan c6 xu hudng
chuyén doi sang cac tai san an toan hon, diéu nay lam cho gia vang va d6 la My
tang manh. Ty gia giao dich USD/VND da c6 lic cham t&i 21.000, tang 5.2% so
vGi mirc 6n dinh 8 thang qua; va gid vang ciing ting 2 triéu dong/luong toi 45
triéu dong/lugng. Tuy nhién, véi su dam bao va can thiép kip thoi cia NHNN,
thanh khoan tién dong da 6n dinh, va con sbt d& nhanh chong ling diu. Ty gia giao
dich cua cac NHTM 16n tudn qua 6n dinh & muc 20.840-20.880 USD/VND. Gia
vang ciing ting kha manh 1én t6i 45.7 triéu dong/luong vao dip nghi 1& cudi thang
8 va 46.3 triéu dong/lugng dau thang 9. Ngoai yéu t6 tam Iy lo ngai ciia nguoi dan
V& su bat on cua thi truong tai chinh tién té trong nudc con sy gop phan cia gia
vang qudc té (gia vang qudc té ting manh tir mic 1.500USD/oz 1én téi 1.735
USD/o0z ngay trung tuan thang 9). Chung t6i cho rang, chu ky ting cua gia vang



thé gioi s& dang bat dau, va gia vang trong nudc sé& phan ndo anh huong song s&
khong qua nang né véi xu huéng 6n dinh cia ty gia va nhitng quy dinh chit ché vé
vang cua cac co quan quan ly.

v' Thi trudmg huy dong din cu: Véi 4 1an diéu chinh giam tran 14i suat huy
dong, tran 14i suat da giam tir 14%/nam xudng con 9%/nam va tha ndi 14i suat huy
dong dai han.Véi mirc lam phat 5.04%, mac 14i suat hién tai ¢4 dam bao thuc
duong dbi véi ngudi giri tién trong khi ty gia va 1ai suat USD 6n dinh & mirc thip.
Tuy nhién, thyc té 14i suat huy dong chwa giam nhanh nhu Ky vong do cac nguyén
nhan sau: Thir nhat, khi thanh khoan tré nén doi dao, nhu cau von trén thi trudng 2
giam thap, mot s6 NHTM d4 dung vén du thira giri trén thi truong 1 nham hudng
chénh léch 14i sut giira thi truong 1 va thi truong 2. Vi vay, khoang cach l4i suat
gitra hai thi trudng van & mirc cao va lai suat 1ién ngan hang khdng phai 1a chi bao
chinh xac vé kha ning ha cua mit bang 1ai suat chung; Th hai, hién tugng lach
tran 14i suat huy dong vin cOn ton tai, nhat 12 nhitng NHTM nho, thanh khoan thip
nham giir chan ngudn tiét kiém von ¢4 khong “chudng” cac ngan hang nho, nhét 1a
trong giai doan tai cau triic ngdnh ngan hang, xir [y NHTM yéu kém; Thir ba,véi
viéc tha noi 13i suat ky han dai trén 1 nam thi cac NHTM van ap dung 14i suat dai
han cao dé canh tranh. Mic dU vay, huy dong von dai han ciing khong d& dang do
tam ly giri ky han ngin vAn thuong truc, do d6, cac ky han dai doi khi bi bién
tudng voi 18i suét linh hoat, vo hinh trung, 14i sut chuwa ha nhiét nhu ky vong.
Trong khi d6, mat bang 14i sudt USD hau nhu khong bién dong, giit nguyén ¢ mirc
2% voi dan cu va 0.5-1% Véi to chire kinh té,

12 Chénh léch lai suat O/N USD, VND
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v Tin dung va i sudt cho vay: Mic di cac NHTM van day manh céc hoat
dong cho vay song van dé hip thu vén ciia nén kinh té dén nay chua thé giai quyét
triét dé boi: (1) Muc 14i vay dugce 75% doanh nghiép trong nudc chap nhanla 14%
- 15% trong khi thyc té 14i suat cho vay cao hon khoang 4-5%, tinh dén thoi diém
thang 8, mirc binh quan hién nay 1a: 14-16.5% trong khi mtcc cao nhat 15-18%; (2)
Ty 1& cac doanh nghiép duoc vay véi mirc 14i suat vu dai & muc thip, cho dén
thang 8, luong giai ngan cua cac khoan cho vay wu déi ciia mot s6 NHTM 16n nhur:
BIDV, VIB, Vietcombank, Eximbank, chi chiém khong qua 5% tong du no cia
nén kinh té; (3) Tang truong tin dung 8 thang & mirc rat thap, udc chi ting 1.6% so
v6i cudi nam 2011, chénh léch kha 16n so voi huy dong (ting truong huy dong dat
10.26%, M2 ting 9.89%) diéu ndy cho thiy néu giai ngdn mdi rat it va tin dung véi
I4i suat thap mai hau hét 1a ddo ng mot hodc ting phan; (4) Viée cac NHTM tap
trung xar 1y no xdu khién ting truong tin dung chua dugc diy manh, hon nira,
nhiéu van dé rii ro lién quan dén qua nhiéu ngan hang, s¢ hiru chong chéo, cic van
dé bat gitr, két qua kinh doanh quy III ciia cac NHTM duoc dy bao s& thip hon so
vaiquy 1.

Nhitng khé khin chung cing nhitng vu bé béi bat ngd khién cac NHTM ciing &
trong trang thai hoat dong dé chung, vi vay cac doanh nghiép s€ phai cho dgi thém
thoi gian, kha ning s& kéo dai thém it nhdr 3 thdng (so vé6i du bao trude do cua
chiing tdi) dé cac NHTM cén d6i cac ngudn von ctiia minh. Song ching t6i cho
rang, néu cac bién phap manh tay hon nhim Xi Iy ng’ xdu va ha i sudt cho vay
tie IV, doanh nghiép va cac cha thé trong nén kinh té s& som duoc huong 14i suat
cho vay t6t hon dé phat trién san xuat kinh doanh. Dy bao kha ning NHNN s& xem
xét diéu chinh tran 13i suat thém 1% trong quy 1V, I4i suat huy dong cho vay sé lan
lugt & mirc 8%,12% khi chinh sach tién té van theo huéng néi 1ong song linh hoat.



THI TRUONG CHU'NG KHOAN

1. DIEN BIEN THI TRUONG
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Trong thang 8/2012, dién bién cua thi trudng chimg khoan Viét Nam c6 thé chia
lam 2 giai doan chinh. Trong nira dau cia thang 8, thi trudng duy tri da di 1én kha
t6t va co thoi diém VN-Index da ting khoang 5% so véi cudi thang 7. Tuy nhién,
sau ngay 20/08, thdng tin vé viéc ong Nguyén Duc Kién, nguyén phé cha tich Hoi
ddng sang lap ciia Ngan hang A chau (ACB) va 6ng Ly Xuan Hai, nguyén Tong
Giam dbc ngan hang nay da khién cho thi truong lién tuc sut giam manh. Tinh
trong tuan tir ngay 20 dén ngdy 24/08/2012, VN-Index giam 7,8% trong khi HNX-
Index giam 10,3%. Vao thoi diém cudi thang 8, VN-Index giam 4,5 % trong khi
HNX-Index giam 11,2% so v&i cudi thang 7/2012.

Trong 23 phién giao dich, gia tri giao dich trung binh tinh trén HSX va HNX dat
muc 834 ty VNB/phién, cao hon so v6i thang 7 nhung vin & muc thap hon nhiéu
S0 Vi giai doan 6 thang dau nam.
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Thanh khoan cua thang 8 duoc cai thién mot phan 1a do khdi dau tu nude ngoai d
giao dich tich cyc hon trong thang nay. Pac biét 1a trong cac phién thi truong
hoang loan, khdi ngoai d4 tich cuc giai ngan vao nhiéu ma ¢ phiéu vén hoa 16n.
Trong ca thang, gi4 tri mua ciia khdi nay dat 2.614 ty trong khi gia tri ban ¢ mirc
2.017 ty, gia tri mua rong dat 596 ty.

Céc mé ¢6 phiéu duoc khdi ngoai mua nhiéu trong chudi mua rong nay 1a GAS,
DPM, VIC, DRC trong d6 riéng GAS ¢6 gia tri mua rong téi hon 200 ty, chiém
khoang 45% tong gi4 tri mua rong. Nguyén nhan cé thé 1a do c6 phiéu GAS da
dugc bd sung vao rd chi s6 MSCI thi trudmng so khai va co thé mot vai quy ETF d4
thye hién mua ¢b phiéu nay.

Phia nguoc lai nhém céc c6 phiéu chiu strc ép ban manh trong thang chi yéu 1a cac
¢6 phiéu nhém nganh tai chinh nhu: BVH, STB, EIB, va CTG. Diéu ndy phan nio
phan anh sy kién bat 6ng Kién va 6ng Hai khong chi anh hudng toi tam 1y cia gioi
dau tu trong nuwdc ma con tac dong ti ca cac quy dau tu nudc ngoai, nhiing nha
dau tu thuong danh gia cao sy 6n dinh ciia moi truong trong chién luge dau tu.

C6 thé thay, sy kién ndi bat va c6 anh hudng 16n t6i thi trudng trong thang 8 va co
thé con tiép tuc anh hudng trong thoi gian toi chinh 13 sy kién bat 6ng Nguyén Dirc
Kién va 6ng Ly Xuan Hai. Dé danh gia tinh hinh, trudc hét can nhin nhan bbi canh
chung cia nén kinh té vin dang & giai doan kho khin. Tuy lam phat giam va mat
bang 14i suat ciing dd dugc ha murc thap nhung tin dung kho ting truong do no xiu
tang cao, thi truong bat dong san dong bang. Trudc bdi canh kho khin nay thi thi
trudmg tai chinh va bat dong san d4 boc 16 nhitng bat cap. Gan day tinh trang v& no
cta nhidu doanh nghiép ciing nhu ca nhéan tré nén pho bién. Cac sai pham kinh té
trong linh virc ndy ciing lién tuc duoc phat hién. Vi vay, vu bat giit trén 14 mot hé
qua tat yéu nim trong xu thé ndy. C6 thé danh gia mot s tac dong cua sy kién doi
v6i thi treong tai chinh trong thoi gian téi nhu sau:



e Sau su kién nay, thi truong sé tré nén nhay cam hon, dac biét 1a véi nhirng
théng tin tiép theo lién quan téi viéc bat giit cac ca nhan c6 sai pham trong hoat
dong kinh té.

e Hoat dong ciia cac Ngan hang c6 thé dan duoc phuc hdi, cho vay lién ngan
hang s& dugc duy tri tro lai. Tuy nhién do tdm ly bat an, hoat dong rit tién vira rdi
cia mot bo phan ngudi giri ¢ thé 1am cho Iai suat trong thoi gian téi ting trd lai.
Nhin chung thi s& c6 mot su dich chuyén von tir cac ngan hang nho sang cac ngin
hang I6n hodc ngudi dan rat tién vé vi ly do an toan, mua vang va cét trir tai san.
Khi tién khong duoc dua vao luu thong va dau tu s& gay ra lang phi 16n ngudn luc,
dac biét 1a trong giai doan kho khan nhu hi¢n nay.

e Riéng céc hoat dong lién quan t6i ong Nguyén Duc Kién, tuy chua co két luan
cta co quan diéu tra nhung rit c6 thé ong Kién 1a ngudi co tai san 16n va lién quan
dén nhiéu t6 chirc tai chinh. Néu nhu, cac tai san thanh khoan d dugc cam cb dé
dau tu chéo mua cac ngan hang hoic dau tu cho cac linh virc khéc thi chi cdn mot
khoan tai san 16n dong bang ciing s€ anh hudng t&i kha nang thanh khoan cta toan
bo phan tai san khac.

V. DU BAO THI TRUONG

V6i nhitng dién bién méi trén thi trudng tai chinh trong thang 8/2012, c6 thé chia
céc kich ban dy bao cho thoi gian con lai trong ndm cua thi truong nhu sau:

Kich bén 1 (c6 xdc sudt cao hon):

D¢ tranh céc tic dong 16n lan truyén anh huong dén tinh hinh kinh té, chinh tri, x4
hoi, co thé vu viéc 6ng Kién s& dugc khoanh viing lai va cac co quan quan Iy s& co
C4C giai phap tranh anh hudng lan rong. Tuy nhién, sy kién ndy c6 thé s& van con
tac dong t6i thi truong tai chinh, it nhat 1a trong pham vi lién quan dén cac hoat
dong ciia ong Kién. Cac tac dong nady c6 thé chwa phan anh ngay trén thi truong
ma s& ngdm dan.

Véi kich ban nay, du bao thi truong sé dan tré lai 6n dinh va dao dong trong
khoang du bao trudc day (dd phén tich trong cic béo cao 6 thang va thang 7). Véi
bdi canh kinh t& vi mo ¢6 cai thién nhung d6i mit véi cac nguy co giam phat, tin
dung ting truong thip, ngudn tién vao thi trudng bi han ché tham chi con giam di
do nhu ciu thoai vén ciia nhiéu to chirc, két qua kinh doanh cua da s6 doanh
nghiép déu giam sat. Can cir vao mirc P/E trong qua kht, mic P/E (VN-Index) tra
cho bdi canh nay s& chi & murc trung binh tir khoang 9,8 — 11,3 lan twong duong
Vi khoang dao dong: 390 — 430 diém ciia VN-Index trong céc thang con lai cua
nam 2012.
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Kich bdn 2 (tiéu cuc):

Néu vu an ciia 6ng Kién, 6ng Hai c6 lién quan dén nhiéu ca nhan, t6 chirc khac
(dic biét 1a cac dinh ché tai chinh Ién), thi nguy co khing hoang mang tinh day
chuyén 14 rat cao. Trong tinh hudng ndy, thi truong chimg khoan cé kha ning s&
roi vao dot sut giam sau, dan dén giai chip va mat thanh khoan nhu d4 timg xay ra
nam 2008. Thi truong tai chinh ciing c6 kha ning chiu anh hudng 16n khi ty 1€ ng
XAu tang 1én, ngudi giri tién c6 kha ning s& tiép tuc rut tién dé chuyén sang cac tai
san khac nhu vang, ngoai t¢, bac xép hang tin nhi¢m cua nhiéu NH, thim chi 13 cia
qudc gia tiép tuc bi ha ... mit bang 18i suat c6 thé s& tang tré lai. Dy co6 thé 1 tinh
hudng con x4u hon so véi dot khiing hoang 2008. Véi tinh hudng nay, tam ly cia
nha dau tu s& roi vao trang théai bi quan, trong céc tinh hudng nhu vay, muc P/E
caa thi truong trong ngin han it nhit s& roi v& muc khoang 8.8 lan tuong duong
véi mie diém ciia VN-Index 12 340.

Kich bdn 3 (tich cwc nhwng kho xdy ra):

Thi trudng thu hut duoc ngudn tién méi do tin dung ting tré lai hodc ¢ thém cac
qu¥ nudc ngodi Méi giai ngan. Tam ly cua gidi dau tu s& chuyén hudng tich cyc va
chip nhén tra gid cao hon. Ving dao dong cta P/E co thé 1én muc 12.7 twong
duong voi VN-Index & khoang 500 diém.

Tuy nhién, Phong Phén tich danh gia kich ban nay kho xay ra boi:

e  Giai doan ndy nén kinh té con kho khan, nhiéu doanh nghié¢p dang chuyén
sang trang thai phong thii nén nhu cau tin dung thap.

e Céc doanh nghiép dang gip kho khin vé thanh khoan nén phai thoai vén dau
tu va thu hep vé hoat dong chinh. Cac doanh nghiép trudc day dau tu manh ngoai

nganh déu dang c6 nhu cau thoai von rat 16n.

e Gan day, thi truong chimg khoan c6 nhiéu bét cap va kém hip din nén kho
thu hdt vén du tu nude ngoai. Trong khi d6 cac ¢6 phiéu von hoa 16n khong con
nhiéu “room” cho khéi ngoai.
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Dién bién ctia chi sé6 P/E san HSX

Bién dong VN-Index va chi s6 PE toan thj treong
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THI TRUONG TRAI PHIEU

Trudc nhitng bién dong ciia thi truong tién té thi trén thi truong trai phiéu, nhu cau
mua vao ¢6 giam nhe song do s6 luong trai phiéu dén han 16n va thanh khoan ngan
hang cai thién nén giao dich van twong déi 6n dinh. Nho su diéu tiét tién t& van
tuong ddi hop ly, cong tac phat hanh trai phiéu chinh phi thang 8 van tuong dbi
thuan lgi, giao dich so cép van déu dan. Trén thi truong thur cép, cac giao dich trén
ciing it va I4i suat trai phiéu dang di vao chu ky 6n dinh.

Tong khéi lugng trai phiéu huy dong duoc trong thang 8 dat 15.850 ty dong, ting
81,14% s0 véi thang trude, tong mirc huy dong trai phiéu chinh phu, tin phiéu kho
bac, trai phiéu chinh phu bao 1&nh cia VDB 1én tgi 114.96 nghin ty dong t6i dat
80% ké hoach nam. Doanh sb giao dich thir cap ciing giam dan vé cudi thang, chi
dat khoang 17,212 ty ddng, giam 52% so voi thang 5- thang c6 giao dich cao nhit
tir dau nam. Dic biét giao dich ctia nha dau tu nude ngodi giam, chi chiém khoang
20% gid tri giao dich toan thi trudng, so vai mic 50% cua 7 thang trude do.

Loi suat trai phiéu ciing dang di vao chu ky 6n dinh. Hién 14i suat trai phiéu thir
cap & muc 8.9-9.8% ky han 2-5 nam, ky han 5 ndm 9.84%, ky han dai trén 5 nim
van dong quanh mirc 10.5-10.6%.L4i sut tring thau trai phiéu Kho bac Nha nudc
thang 8 khéa 6n dinh so véi thang trude do, 1ai suat ky han ngan 2-3 niam la 9.2-
9.35%; ky han 10 nim khong d6i & mirc 9,5%/nam con ky han 5 nim giam nhe
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0,15% tir 9.75% xudng 9.53-9.6%. Puong cong lgi suat trung binh & dang binh
thuong khi cac ky han dai cao hon ky han ngén.

Lai suat TPCP 3 ndm, 5 ndm & 10 ndm va dwéng

13 cong lo’i suat trung binh, %/nam
125
12
115
11
105
10
95
LSTPCP 10 nam
9 | ——LSTPCP5nam
85 —Pudng cong loi suét trung binh TPCP
g | ——LSTPCP3nam

03/12 04/12 05/12 06/12 0712 08/12 09/12

Nguon: Bloomberg
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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 dva ra nhing quyét dinh dau tu
cho riéng minh. Moi thong tin, nhdn dinh va du bdo va quan diém trong bdo cdo nay duoc dya trén nhiing
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 nhing thdng tin duge 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 trai 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
Phan tich vi mo 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 hang 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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