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Ngan hang Dau tu va Phat trién Viét Nam

KINH TE VIMO

Chi sb gia tieu dung (CPI) ca nwéc thang 9 tiang dot bién
2.2% so v&i thang 8. Tuy nhién, CPI thang 9 tdng manh la do
yéu té mua vu; “CPII6i" chi ting nhe. CPI thang 10 dwoc dw
bao sé chi tang khoang 0,5% - 0,8% so v&i thang 9

Thi tru’o#ng lién ngan hang: sau dot ting manh thang 8, sang
thang 9, céc loai l&i suét lién ngan hang lién tuc diéu chinh
giam, hién & mrc 2-8% cac ky han

Trén thi trwong mé (OMO): Lwgng bom rong thang 9 da
giam han chi khoang 4.000 ty déng, twong dwong 9% tong
lwong boom rong trong ca quy il

Tin dung: Téng phwong tién thanh toan M2 va ting trwéng
huy dong tinh déen 20/09 lan Iwot ting 11% va 12.1% so véi
cubi nam 2011; tin dung dbi v&i nén kinh té tang 2,35% so
v&i cubi nam 2011

Thi trwwd'ng vang, ngoai té: Ty gia giao dich USD/VND thang 9
nhich nhe Ién té&i 20.900 -20.980 USD/VND, trong khi gia
vang trong nwéc ting Ién téi 48.38 trieu dong/lwong, cao
hon gia vang thé gi&i tir 2-3 triéu déng

THI TRUVONG CHU’NG KHOAN

Thi trwong chirng khoan niém yét

Th

Thi trwéng chirng khoan Viét Nam trong thang 9/2012 tiép
tuc mat diém méic du da giam cé cham lai. Thanh khoan
giam kha manh so vé&i cac thang gan day méic du trong
thang nay, mét sé quy dau tw ETF cha nwéc ngoai da co
giao dich kha manh dé co’ cau lai tai san

Chi s6 P/E va P/B cua thj trweng dang & mirc thap, dic biét
la chi s6 P/E binh quan ctia san HNX dang & murc thap nhat
trong lich st

Thi trwéng van chwa cé nhiéu dong lwc dé di 1én khi ma cac
yéu té co ban van chwa dwoc cai thién. Tuy nhién, thi
trwong cé thé sé cé sy hdi phuc nhat dinh mang tinh ky
thuat

Dw béo: cac kich ban dw bao vé dién bién cuda thi trwong
trong quy IV ctia ching téi chwa c6 thay déi so véi bao cao
thang 8. Dic biét trong ngan han, chung téi danh gia ving
tr 390 — 430 diém van sé la khoang dao dong chinh ctia VN-
Index

trwérng trai phiéu

So v&i thang 8, thang 9, thi tuwng trai phiéu lai kém séi
dong. Trén thi trwéng so cép, tdng khéi Iwgng trai phiéu huy
dong dwec trong thang 9 dat 3.250 ty dong, chi bang 20% so
v&i thang trwéc

Li suat trai phiéu cé nhich nhe cudi thang 9 song van trong
xu hwéng 6n dinh

Dw bao: Cau trai phiéu van sé dwoc duy tri trong quy IV t&i
trong khi nguén cung trai phiéu sé van kha déi dao. L&i suat
sé van 6n dinh trong khoang 9.8-10.5%/nam va trong chu ky
6n dinh tir nam 2009 dén nay




KINH TE VI MO

LAM PHAT

Chi sé gid tidu dung (CPI) cd nwéc thing 9 ting dpt bién 2.2% so Vi thdng 8.
Nhu vay, mirc CPI yoy (so vdi cung Ky nam ngoai) d& tang 1én murc 6,48% va CPI
ytd (tich liiy tir dAu ndm) ting 5,13%.

Muc ting dot bién trong thang 9 nay xuét phat chu yéu tir sy diéu chinh gia kha
“shock” & 2 nhom “Gigo duc” va “Thudc, dich vu y t&”. Nhu dy bao cua chung t6i
trong bao cao thang trudc, nhom “gido duc” thang 9 da tang tdi 10,54% (kéo CPI
toan phan ting 0,6 diém %). Nguyén nhan do thang 9 hang nim la thang khai
giang nim hoc méi va biéu hoc phi méi duoc ap dung. Theo thong ké trong nhiing
nim gan day, nhom Gido duc trong thang 9 luén c6 muc ting dot bién.

Nhém “Thubc, dich vu y t&” tang t6i 17,02% trong thang ndy. Pay la mirc ting qua
I6n va thyce sy 12 nguyén nhan chinh gay “shock” toi chi s6 CPI toan phan. Anh
huong kéo CPI toan phﬁn 1én t6i 0,95 diém %. Nhu vay, chi riéng su dot bién cua
2 nhém “Giéo duc” va “Thude, dich vu y t&” d4 kéo CPI chung ting t6i hon 1,5

diém %.

Anh huéng cua gia xing t6i CPI thang ndy khdng qué Ion va mic d6 duogc danh
gia la twvong duong vai thang 8 trude do6. Hai mat hang chinh chiu tic dong cua gia
xang la “ Giao thong” va “ Nha &, dién nudc, chit dét, VLXD” ting twong Gng
3,83% va 2,18%. Hai nhom nay kéo CPI chung Ién khoang 0,56 diém %. Cac
nhém khéac ké ca nhom” Hang an va dich vu n udng” ting khong dang ké.

N6i chung, CPI thang 9 ting manh 1a do yéu t6 mUa vy; loai trir cac yéu t6 mia vu
nay, “CPI 16i” (core CPI) chi ting kha nhe ma théi. Do do, dua trén co s& gia xang
6n dinh trong thang 9, gia gido duc va dich vu y té kho tiép tuc ting manh. Ching
t6i cho rang CPI thang 10 s& ¢ su ha nhiét manh. Cu thé, CPI thing 10 dwoc dw
bao sé chi ting khodng 0,5% - 0,8% S0 Vdi thdng 9.

Ngoai ra, du bao CPI ca nam 2012 duoc ching toi diéu chinh 1&n mirc 8,3%.



Nguén : GSO, BSC

Chi s gia cac nhém hang héa dich vu trong ré tinh CPI
9 thang dau nam 2012
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THI TRUONG TIEN TE

Thi trwomg mé: Trong quy 11, NHNN d4 bom rong 44.217 ty dong qua thi truong
ma, trong d6 chu yéu 1a lugng bom rong hd tro thanh khoan thang 8 va bu dép
phan tin phiéu outright dén han 36.122 ty dong. Lugng bom rong thang 9 d& giam
hin chi khoang 4.000 ty dong, trong duong 9% téng lugng bom rong trong ca quy
III khi lwong tin phiéu dén han giam dan. Va tuan dau thang 10, NHNN chi bom
rong hon 1.330 ty dong, 14i suat van duy tri mtc 8% trong sudt quy IIL. Trong quy
111, khong c6 dot phat hanh tin phiéu NHNN nao, 14i suét tin phiéu van duy tri mic
8.5%/nim nhung sang dén dau thang 10/2012, NHNN d4 bat dau phat hanh tin
phiéu tro lai, ky han 28 ngdy va 91 ngay, I4i suat & mic thap, lan luot 12 4.5% va
6.5%.

Lwong von bom rong trén TTM (OMO) nghin ty
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Ngudn: Bloomberg

Thi trwong lién ngan hang: Sau dot tang manh thang 8, sang thang 9, cac loai 1ai

suat lién ngan hang lién tuc diéu chinh giam, hién & mirc 2-8%. LAi suit ky han
qua dém giam tir 3.38% xudng 1.75% (tirc giam gan 482 diém phan trim), mot
tuan giam tir 4.10% xudng 2.75% (giam 328 diém phan trim), mot thang & muc
5.72%, (giam 105 diém phan trim), ba thang & muc 7.0% (giam 46 diém phan
tram so véi dau thang), ky han 6 thang xudng t6i 8.2% (giam 60 diém). Riéng cac
ky han dai trén 6 thang lai c6 biéu hién ting, ky han 1 nim & muc 9.5%, ting 50
diém phan trim so v&i dau thang. Cac giao dich van dién ra chu yéu & ky han ngin
nhu qua dém va 1 tuan, chiém téi 80% tong doanh sé giao dich. Mac du 13 suat
giam kha manh ¢ tit ca cac ky han song tong doanh s giao dich trong thang 9 va
quy 11 lan luot dat 396.000 ty dong va 1.169.837 ty dong, trung binh 1 phién chi
khoang 18.000 ty dong, giam 50% so voi quy trude d6. Su giam sit giao dich trén
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thi truomg 1ién ngan hang, mot phan do sy cai thién thanh khoan ngén hang sau sy
bién dong thang 8 va mot phan do anh huéng han ché cia Théng tu sb
21/2012/TT-NHNN c¢6 hiéu Iyc tir 1/9/2012 quy dinh t6 chirc tin dung c6 no qué
han tir 10 ngady trd 1én khong dugc tham gia vao thi truong 1ién ngdn hang nén co
nhiéu NHTM d4 khdng du diéu kién dé thuc hién giao dich. Tuy nhién, thanh
khoan giam la tin hiéu khong tich cuc cua thi truong li€én ngan hang, cac ky han dai
rat han ché.

L&i suat lién ngan hang VND, %
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Thi trwong vang, ngogi té: Khéac voi bién dong trong thang 8 do anh hudng cua sy

kién bit gitt mot sd 1anh dao cdp cao cia mot sd6 NHTM, ty gia giao dich
USD/VND théng 9 nhich nhe 1&n t&i 20.900 -20.980 USD/VND (mua vao — béan
ra) do: (1) Nhu cdu mua ngoai té tra ng ting 1én; (2) Gia vang ting trén thi truong
thé giéi va trong nudc, thé gioi tiém can 1.800 USD/ounce, trong khi gia vang
trong nudc ting 1én t6i 48.38 tridu dong/lwong, cao hon gia vang thé gidi tir 2-3
triéu dong d4 gian tiép anh huong dén su bién dong ty gia. NHNN van thuc hién
can thiép kip thoi trén thi truong mé va tai cap von, on dinh thanh khoan ddng
thoi, NHNN tiép tuc duy tri mua ngoai té, ting duy trit ngoai hdi, 18n toi hon 20 ty
USD. Nhiing bién dong khong dang lo ngai va ty gia giao dich vn nim trong tam
kiém soat:

Thit nhdt: Nhu cau ngoai té tra no vay ngan hang du c¢6 ting lén vé cudi nim song

khong dot bién nhu cac nam trude do, va khdng tao thanh ap lyc 16n dbi véi ty gia

Thit hai, ngudn cung ty gia ddi dao tir cac ngudn ODA, Kiéu hdi, FDI, xuét siéu,
can can thanh toan tinh dén hét thang 9/2012 d& thing du 8 ty USD. Do do, du trit
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ngoai té cua Viét Nam tir mirc 9 ty ddu nim, dén nay, da ting trén 20 ty USD,
twong (mg khoang 12 tudn nhap khiu, tuy chua han ¢4 dam bao d6 bén viing song
ciing gan sat muc tiéu chuan qudc té, du dé dam bao 6n dinh ty gia va kha niang
cao la NHNN s& khong phai st dung dén bién phap diéu chinh ty gia.

Thit ba, mic du thi trudng vang thé gisi cudi nim van c6 thé duy tri mic ting va
s& anh huong khong nho dén thi truong vang trong nudc, song NHNN d4 dang va
s& c6 nhirng can thiép dé 6n dinh thi truong vang nhu: (1) Gia han thoi gian cho
phép cac NHTM duoc trién khai nghiép vu huy dong vang so véi thoi diém 25/11;
(2) Yéu cau cac NHTM tich cuc huy dong/mua bu dép tir ngudn vang trong nudc
trong thoi gian duoc gia han d6 dé bu dip trang thai ngoai té am; (3) Chuyén mot
phan dy trir ngoai hdi qudc gia sang dy trir vang; (3) Sau thoi gian gia han cong
v6i sy nd luc ciia cac NHTM van chua du dap ung, NHNN co thé xem xét cho
phép nhap khau mot phan, gop phan hd trg cac NHTM, dan dan tién toi chim dut
hoat dong huy dong va cho vay bang vang.

Vi ngudn cung — cau 6n dinh, ty gid cudi nam 2012 & mirc: 20.850-21.200
USD/VND

Thi trwong huy dong din cw: Néu dung trén khia canh 14i suét thyc duong, véi

lam phat 6.48%, mirc 14i suat hién tai dd dam bao thuc dwong ddi véi nguoi giri
tién trong khi ty gia va lai sudt USD 6n dinh. Sau khoang thoi gian 2 quy, voi
nhiéu nd lyc ha nhiét 14i sudt nham hd tro doanh nghiép va nén kinh té song do
nhiéu nhitng nguyén nhan, khach quan lan chii quan, miat bang 14i suat huy dong va
cho vay van ¢ mirc cao. (1) Thir nhit, trong diéu kién lam phat c6 du hiéu ting
cong voi viée tha ndi 14i suat ky han dai trén 1 nim, vi vAy hién tuong cac ky han
dai dugc bién tudng thanh ky han ngan véi 18i suat linh hoat ngdy cang phd bién,
(2) Thir hai, sau nhiing bién dong gan ddy, nhidu ngan hang da xé rdo vuot tran 14i
suit, nhdm bu ddp thanh khoan, hoic nhitng khoan thiéu hut do khéng du diéu kién
vay trén thi truong lién ngan hang hay khong du trai phiéu dé tham gia trén thi
truong mé. (3) Thir ba, nhu cau rat tién giri bang tién dong c6 thé ting clng vaéi do
la nhu ciu chuyén ddi sang tién giri bang ngoai té va vang vé cudi nam, va I4i suat
VND, vé hinh trung phai duy tri mic canh tranh.

Dur bdo: Sau nhitng bién dong nhan sy ciia mot s6 ngan hang va thdng tin tré nén
minh bach hon, nguoi giri tién d4 6 su lya chon chinh x4ac hon cho viée giri tién.
Do d6, viéc canh tranh 14i suat s& khong phai 1a tiéu chi duy nhit cho viéc guri tiét
kiém, cing voi sy diéu tiét cua thi truong, kha ning sau dot canh tranh ndy, I4i suét
s& dugc diéu chinh quanh viing 8-9%, trong diéu kién tran 14i suat van duy tri muc
9% (thay ddi so voi du bao trude d6 ciia chung toi vé kha nang diéu chinh tran 1ai
suat thém 1% do nhiing lo ngai vé xu huéng lam phat gin day)
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Thi trwong tin dung va |3i sudt cho vay: Trong khi tong phuong tién thanh toan
M2 va ting truong huy dong tinh dén 20/09 lan luot ting 11% va 12.1% so véi

cudi nam 2011, thi tin dung ddi voi nén kinh té ting 2,35% so voi cudi nam 2011.
Stic hap thy von ciia nén kinh té van rat yéu va cac doanh nghiép van chua tiép cin
duoc ngudn von ré cia NHTM nhu ky vong. Néu trude d6, ching toi cho rang, 3-6
thang 1a khoang thoi gian can thiét dé ngan hang tinh toan giam 1i suat trung binh
nguodn von dau vao — ma hau hét da duoc huy dong véi 1i sut cao trude do thi dén
nay, Vin dé ng xdu cling nhitng bién dong tiéu cuc khién chinh cac NHTM tré nén
“péi r6i” hon trude bai toan ha 1ai suat. Viéc xem xét diéu chinh tran 1ai suat thém
1% dén cudi nam van c6 thé dugc tinh dén, song trong diéu kién lam phat dang gia
tang trd lai, chinh sach tién té co thé lIya chon mot giai phap khac mang tinh kha
thi hon, nhu tdn dung ngudn von vay ré 2-3% tir NHNN, cic NHTM c6 thé cho
doanh nghiép vay vai 18i suét thap 8-10%, vira dam bao dugc mirc NIM, vira gitp
ha 14i suat trong nén kinh té. Tuy nhién, cAu chuyén xur 1y ng xdu va tai ciu trac
NHTM van 13 van dé cép thiét nham cai thién “strc khoe”, tang nang lyc canh tranh
cta cac NHTM Viét Nam — hé théng huyét mach cua nén kinh té.

Du béo, ting truong tin dung s& dat khoang 5.4-6%, tirc khoang 1.8-2%/thang
trong 03 thang con lai ctia nim 2012 d4 tinh dén nhu cau tin dung ting cao vé cubi
nam. LAi suat cho vay s& trong khoang 11-14%/nam.



THI TRUONG CHU'NG KHOAN

DIEN BIEN THI TRUVONG
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Chiu anh huéng boi xu thé giam manh & cudi thang 8, thi truong chirng khoan Viét

Nam trong thang 9/2012 tiép tuc mét diém mic du da giam c6 cham lai khi cac
thdng tin tiéu cyc d4 phan nao phan anh vao muc gia c6 phiéu. Tinh trong thang 9,
VN-Index giam nhe 0,9 % trong khi HNX-Index van giam téi 9,7% so Véi cubi
thang 8/2012. Su khac biét trong dién bién cia hai chi sb 1a do bién dong gia kha
trai chiéu cua cac blue chips. Tai san HSX, cac ma vdn héa 16n nhu VNM, VIC,

hay GAS c6 dién bién di ngang trong bién do hep hoic ting nhe va gop phan neo

gitt chi s Vn-Index dong cira & muc kha sat mic ciia thang trude. Tuy nhién, trén

san HNX, cac blue chips lai c6 dién bién khong thuc su thuan loi, cac cb phiéu

ngan hang, chimg khoan hay bt dong san déu giam gia d& day chi s HNX-Index

giam diém sau hon.

Gia tri giao dich ciia nha dau tw nwéc ngoai
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Trong 19 phién giao dich, gia tri giao dich trung binh tinh trén HSX va HNX dat
muc 639 ty VND/phién, mic thip nhit ké tir thang 2/2012. C6 thé thiy, thanh
khoan ciia thang 9 giam kha manh so v&i cac thang gan day midc dU trong thang

nay, mot s quy dau tu ETF ciia nudc ngoai da ¢6 giao dich kha manh dé co ciu lai
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Quan sat quy mé dat 1énh cho thiy trong thang 09, gia tri dit mua khong ting 1én,
tuy nhién gia tri dit ban giam nhanh khién chénh léch ciia hai gia tri nay dang tién
sat vé ving can bang. Piéu ndy cho thiy du su hoang loan trudc nhirng sy kién
dién ra trong thang 8 d4 tam ling xudng nhung da s gidi dau tu van chu yéu ding
ngoai quan sat cac chuyén bién cua thi trudng dé nhan dién, danh gia cac co hoi.

DU BAO THI TRUONG
1. Mbt sb yéu té anh hudng:
Két qua kinh doanh ciia cdc doanh nghiép niém yét:

Nhin chung, két qua kinh doanh cua cac doanh nghiép niém yét trong quy 3 chua
6 nhiéu cai thién. Trong khi mot sd it cic doanh nghiép san xuét d4 lay lai dugc
su 6n dinh trong hoat dong ctia minh thi tinh trang €0 uodt ciia cac thi trudng ching
khoan, bat dong san lai khién cac doanh nghiép hoat dong trong 2 linh vyc nay tiép
tuc gip kho khian. Bén canh d6, linh vuc ngan hang ciing dang phai di mat voi
nhiéu van dé 16n khi ty 1& no x4u tiép tuc & muc cao va du kién con c6 thé ting
thém néu tinh hinh kinh té chung khong c6 sy cai thién. Tuy nhién, nhitng kho
khan nay phan nao d4 dugc cac nha dau tu lwong hoa va phan anh vao gia ¢ phiéu

sut giam sau trong thoi gian qua.
Mdt bang gid tri cé phiéu:

Da sut giam manh cua thi truong trong thang 8 va thang 9 da khién cho chi s6 P/E
va P/B cua thi truong dang & muc thap, dic biét 14 chi s P/E binh quan cia san
HNX dang & mirc thap nhat trong lich sir.

Vé mit co ban, diéu ndy cho thay su bi quan vé trién vong thi truong cta gidi dau
tu khi da s6 chwa chap nhan tra gia cao hon nhung vé mit k¥ thuat thi day ciing 1a
viing gié c6 thé tao nén sirc hip dan tuong d6i néu bdi canh cua thi truong dugc cai
thién.



Dién bién chi s6 P/E VN-Index va HNX-Index
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Dong tién trén th trirong:

V6i viée ting truong tin dung van & muc thap trong khi dong tién cho cac hoat
dong san xuat con khan hiém, chung t6i khong ky vong nhiéu vao sy dot bién cua
dong tién maéi dau tu vao thi trudng ching khoén.

Trong thang 9, viéc t6 chirc xép hang tin nhiém Moody’s d4 ha bic tin nhiém cua 8
ngan hang thuong mai ¢ phan ciing nhu bac tin nhiém qudc gia cua Viét Nam
xudng mirc B2. Didu nay khién cac quy dau tu c6 thé gip kho khan hon trong viéc
huy d6ng von, chi phi von s& cao hon. Bén canh dé, nhu cau thoai von ctia nhiéu t6
chirc van con 1a rao can dbi véi thi truong.

Mic di véy, trong ngin han, c6 thé ap luc nay chua phat tac boi tién trinh thodi
von cta céc to chic s& kho thuc hién trong diéu kién thi truong dang & mit bang
gia thap va kém thanh khoan. Viéc trong thang 9, mét sé quy dong nhu SAM,
VEIL, VGF...d4 xin gia han thoi gian déng quy da thé hién 18 thyc trang nay.
Dong thai ndy s& giup thi truong tranh dugc 4p luc cung trong ngén han va tao diéu
kién cho c4c quy c6 thém thoi gian dé tiép tuc tai co cdu danh muyc, tim kiém co
hoi dau tw méi.

2. Duw bao thi truong:

V6i nhitng yéu t6 néu trén, c6 thé thay trong ngan han, thi truong van chua co
nhiéu dong luc dé di 1én khi ma céc yéu té co ban van chua duogc cai thién. Tuy
nhién, nhitng dot sut giam manh trong thiang 8 va thang 9 vira qua d& phan nao
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phan anh nhung tac dong tiéu cuc va do d6, thi truong c6 thé s& co sy hdi phuc
nhat dinh mang tinh k¥ thuét.

Hién tai, ching t6i van chua nhan thdy c6 thém céc nhan té méi dang ké dé co thé
tac dong manh dén thi trudng. Vi Vdy, cac kich ban dy bao vé dién bién cua thi
trudng trong quy 1V cia chung toi chua c6 thay doi so voi bao cao thang 8. Dic
biét trong ngan han, chung t6i danh gia viing tir 390 — 430 diém van sé& 1a khoang
dao dong chinh cia VN-Index.

1. THI TRUONG TRAI PHIEU

So V6i thang 8, thang 9, thi tuong trai phiéu lai kém soi dong. Trén thi truong trai
phiéu so cap, tong khéi lwong trai phiéu huy dong dugc trong thang 9 dat 3.250 ty
ddng, chi bang 20% so v6i thang trude khién tong lwong trai phiéu Kho bac Nha
nude va Chinh phit bao 18nh phét hanh trong quy 111 dat 30,46 nghin ty dong, giam
15% so V&i quy trude va khoang 5,37 nghin ty dng trai phiéu doanh nghiép duoc
phét hanh trén thi truong trai phiéu qudc té va trong nude. Tong cong, 9 thang,
TPCP d4 thu dugc 83,9 nghin ty dong (twong duong gan 84% ké hoach) song trai
phiéu duoc Chinh Phu bao 1anh chi dat 60% ké hoach. Trong dé, tong khdi lugng
tring thiu ¢ muc ky han 3 va 5 nam dat gan 60 nghin ty dong, chiém 71,5% tong
khéi lugng tring thau.

Trén thi truong thi cap, trong quy 111 tong giao dich trai phiéu dat 66,075 nghin ty
dong, giam 3% so v&i quy trude. Sy séi dong cua thi truong trai phiéu thu cap
trong quy 11 chu yéu 1a do tac dong ciia Thong tu 21/TT-NHNN ¢6 hiéu lyc ngay
1/9/2012 khién hoat dong vay muon trén thi truong lién ngan hang khé khin
hon. Clng vai @6, ty gia 6n dinh ciing gop phan giao dich dugc ting cuong, dic
biét trong hai thang dau quy, thang 7 va 8. Tuy nhién, giao dich giam sat thang 9
do c6 sy ting 1én cua lam phat, riéng thang 9 chi dat khoang 16.422 ty dong giao
dich, twong duong 152 triéu trai phiéu dugc chuyén nhugng.

Loi suét trai phiéu c6 nhich nhe cudi thang 9 song van trong xu huéng 6n dinh. LAi
SUat trang thau trai phiéu Kho bac Nha nudc thang 9 ky han ngan 2-3 nam cha yéu
xoay quanh 9.2-9.9%:; ky han 10 nim khong d6i & mirc 9,6%/nam con ky han 5
nim & muc 9.45-9.6%/nam. Hién 14i suét trai phiéu thir cip & muc 9.9%-10.1 ky
han 2-3 nam, ky han 5- 7 nam 10.3%, ky han dai trén 10 nam van dong quanh mrc
10.4-10.5%.
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Giao dich thi trwéng trai phiéu thr cap, giao dich
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D bdo: Viéc Moody’s da ha mirc xép hang tin nhiém trai phiéu chinh phu tir B2
xudng B1 do nhitng diém yéu trong hé théng ngan hang va trién vong ting truong
kinh té trung va dai han thang 8 vira qua d4 giam xudng da phan ndo anh hudng
dén tam 1y cta cac nha dau tu nuwdc ngodi trén thi truong trai phiéu Viét Nam,
Luong giao dich ciia nha DPTNN d4 giam manh, con 47% tong luong giao dich
toan thi truong so voi mirc 60-70% trong 8 thang trude d6. Tuy nhién, Véi trién
vong 6n dinh thuc t& vé 18i suat, ty gi4, chung toi cho rang, cau trai phiéu van s&
duogc duy tri trong quy 1V téi: (1) Luong dao han trai phiéu 12.760 ty dong, (2)
Thanh khoan ngan hang s& duoc dam bao; (3) Trién vong kinh té dan duogc cai
thién vao nhimng thang cudi nim. Vé phia cung, ngudn cung trai phiéu s& van kha
doi dao, khoang 44.000 ty dong trai phiéu chinh phu, TPCP béo 14nh s& duoc phat
hanh trong quy IV. Dy bao 14i suat s& vin on dinh trong khoang 9.8-10.5%/nam va
trong chu ky 6n dinh tir nam 2009 dén nay.
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KHUYEN CAO SU’ DUNG

Ban b&o céo 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 khéng 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, nam giit ching khodn. Nha dau tir chi nén sir dung cac thong
tin, phan tich, binh ludn cia Bdan bdo cdo nhur la nguon tham khdo truce khi dua ra nhimng 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) khong dam bdo rang cac nguon thong tin nay la hoan toan chinh xac va khong 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 chiu trach nhi¢m vé nhiing thiét hai doi véi viéc sir dung toan bg hay mgt phan ngi dung cua ban béo
c&o nay. Moi quan diém ciing nhw nhén dinh dwoc dé cap trong bao co ndy dua 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 khoén 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 Cé 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 tai ligu nay cing khong duwoc (i) sao chup hay nhdn ban ¢ bat ky hinh thicc 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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