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KINH TE VIMO

Chi s6 gia tiéu dung (CPI) ca nwéc thang 11 tiép tuc cé sw
ha nhiét, CPl mom giam xuéng mirc 0,47% tlr mirc 0,85
trong thang trwéc. CPl yoy & mirc 7,08%. CPI thang 12 dw
bao sé& chi ting thap & muic quanh 0,5%. CPI ca nam 2012
dwoc diéu chinh giam xuéng mirc 7%

Trén thi trwoong mé (OMO): NHNN thang 11 d& hat rong hon
25,000 ty déng théng qua nghiép vu reverse repo va
outright. L&i suét tin phiéu NHNN ky han 28 va 56 ngay diéu
chinh téang nhe.

Thi trwerng lién ngan hang: Loai l3i suat lién ngan hang céac
ky han & mirc thap ké tir thang 9 dén nay, mic du nhu cau
tién cé tang Ién vé cudi nam

Thi trwéng ngoai héi cuéi ndm van dién bién trong tam kiém
soéat. Ty gia cudi nam dw bao 20.850-21.200 VND/USD

Thi trwong cho vay & huy dong: Tinh dén cudi thang 11, tin
dung tiang 5.4%. L&i suat huy dong tiép tuc dwoc diéu chinh
giam, dw bao sé khoang 8-9%. L&i suat cho vay & mirc 12-
15%. Tang trwé'ng tin dung ca ndm dw bao khoang 6-6.2%

THI TRUONG CHU’NG KHOAN

Trong thang 11, thi trwéng chibpng khoan Viét Nam cé dién
bién di ngang trong khoang hep. Bén cuéi thang 11, VN-
Index giam nhe 2,7 % trong khi HNX-Index giam 3,7%.

Thanh khoan cua thi trweng ciing tiép tuc giam cho thay sw
thiéu quan tam cha gi¢i dau tw néi chung. Mot mat, mirc
giao dich nay cho thay thai dé the o cua nhiéu nha dau tw
vé&i thi trwdng. Mat khac, lwong giao dich sut giam sau mot
xu thé di xuéng kéo dai ciing cho thidy nhu cau ban ra cé
phiéu khéng con qua manh. Céac théng tin tiéu cwe trén thi
trwérng tam thei lang xudng va trong ngan han ciing da phan
anh nhiéu vao murc gia cta cé phiéu

DPiém dang lwu y cha thang 11 1a lwc mua rong cua khéi
ngoai. Tinh trong ca thang, khéi ngoai mua vao 3.345 ty
(chiém 25% giao dich toan thj trwéng) va ban ra 1.947 ty
(chiém 15%), mua rong gan 1.400 ty. Lwc mua cua khéi
ngoai trong thang 12 dy kién sé tiép tuc dwoc duy tri béi
day la thang cubi quy, thei diém ma nhiéu quy dau tw, dic
biét 1a cac quy dang ETF cé cac hoat déng co cau lai danh
muc. Rét c6 thé Iwc mua nay sé tao nén stpc s6i dong cho thi
trwong, qua dé cé thé thu hat tré lai cia cac nha dau tw
trong nwéce.

Dw bao : ching t6i ciing chwa ky vong nhiéu vao kha nang
thay doi dét bién cua thi trwong. Do d6, khoang dao dong
cho chi s chinh VN-Index trong quy cubi cling nam 2012 da
dwoc dw bao trong cac bao cao trwéc van dwoe ching téi
duy tri & khoang ttr 390 - 420 diém




KINH TE VI MO

LAM PHAT

Chi sé gid tiéu dung (CPI) cd nwdc thing 11 tiép tuc c6 sw ha nhi¢t, mirc ting
theo thang ciia CPI (CPI mom) giim xuéng mirc 0,47% ti mirc 0,85 trong thing
trude. Nhu vay, CPI yoy (so véi cung Ky nam ngoai) ding & muc 7,08% va CPI
ytd (tich liiy tir dau nam) & muc 6,52%.

Trong thang nay, nhém “Gio dyc” hau nhu khéng con chit tic dong nao téi CPI
chung giéng nhu 2 thang trudc d6 nira khi chi ting rat nhe 0,13%. Trong khi d6
nhém “Thubc, dich vu y t&” van tang kha manh 5,16% so Vi thang trudc, tic dong
lam tang CPI chung khoang 0,29 diém %.

Diém dang cha ¥ trong thang nay 1a nhoém “Hang an va dich vy an udng” giam
diém nhe 0.08%, su suy giam strc cau tiéu ding cua nguoi dan do nhirng kho khin
kinh té hién tai 12 nguyén nhan chinh dan téi xu huéng giam ndy. Do vdy d4u hiéu
nay co thé tac dong tich cuc ddi véi chi tiéu lam phat néi riéng, tuy nhién néu nhin
tir goc do nén kinh té n6i chung thi chua han tich cyec.

Chi s6 gia cac nhém hang hoa dich vu trong gié CPI
(11 thdng dau nim 2012)
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Vé gia xang, trong phan 16n ky tinh gia cua thang 11, gid xing dau trong nudc
khong c6 sy didu chinh ting hay giam nao ca. Chi dén ngay 11/11, gia xing méi
dugc didu chinh giam nhe 500 dong/lit (xing A92) xudng mirc 23.150 dong/lit.
Muc diéu chinh ndy hau nhu chi co tac dong rat nhe toi ca nhoém c6 lién quan t6i
xang dau nhiéu nhu “Giao thong” hay “Nha ¢ vat liéu xay dung”v.v... CPI céc
nhoém nay trong thang 11 do d6 tang nhe hon trong thang 10. Nhém “Buu chinh
vién thong” van giir xu thé giam, tiép tuc ha 0,01% so vdi thang trudc.

D bdo: Sau mic ting dot bién trong cac thang trude, CPI néi chung dang dan
quay tro lai quy dao on dinh. Strc cau giam sit s& khién gia ca nhidu hang hda dich
vu khé ting manh ké ca trong thang cudi nim. Nhitng nhom hang c6 trong sé lon
nhu “Hang 4n va dich vu in udng”, “Giao thong” hay “Nha & vat liéu xay dung”
nhiéu kha ning s& khong c6 thay d6i dang ké trong thang t6i. Trong khi d6, nhén t6
tac dong chu yéu t6i CPI gan day 1a “gia dich vu y t&” dang dugc B Tai chinh chi
dao gidn tién d6 ting sang nam 2013 dé kiém ché lam phat. Do d6 CPI thang 12
dwoc chiing téi dw bdo sé chi ting thap ¢ mirc quanh 0,5%.

D bdo CPI ci nim 2012 dwoc diéu chinh gidm xuong mirc 7%.

(D6 thi lam phat)

Chi sé gia tiéu dung 11 thang dau nam Dw bao CPI 2012 (yoy)
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THI TRUONG TIEN TE

v Thi trwong mé: Trudc thuc trang du thira von cua cac NHTM, nham diéu hoa dong
vén trén hé théng, Ngan hang Nha nudc d4 gitr da hut rong kha manh tién dong trén thi
trudng ma, trong thang 11 da hat rong hon 25,000 ty dong, ting téi hon 380% so Vi
thang 10 chu yéu thdng qua outright. Trong hai tuin dau thang 12, NHNN d4 hit vé 4.314
ty ddng thong qua tin phiéu NHNN ky han 28 ngay, 56 ngay va 91 ngay.

Trong khi 14i sudt OMO van duy tri mirc 8%/nam, 14i suat tin phiéu ky han 28 ngay ting
1én 1% 1én 5.5%/nam, l4i suat ky han 56 ngay tang 0.1% lén 6.1%/nam. Lai suit ky han 56
va 91 ngay 6n dinh & mirc 6.8%/nim,

Khéi lrgng Reverse Repo trén OMO (08/12-12/2012) - nghin ty dong
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Nguon: Bloomberg

v' Thi trudng lién ngan hang: Trung tuin thang 12, I4i suat cho vay tién dong trén thi
truong lién ngén hang da giam khoang 100 diém véi tit ca cac ky han, vé quanh 2.2-
2,5%/mam ky han qua dém dén 1 tuan; 3- 4%/nim & ky han 2-3 tuan; 5- 6%/nam ky han 1
thang. Nhu vay, i suit lién ngan hang qua dém da giam tro lai méc thip twong duong
khoang tir thang 9 dén nay sau khi tang vot Ién muc 4,5%-4,8% (ting 245 diém phan
tram), ky han 2 thang va 3 thang l4i sut ting lan luot 0,58% va 0,62% Ién 6.10% va
7.31%; c4c ky han lai c6 cac muc ting tir 1,07% (ky han 1 tuan) dén 1,71% (ky han 3
tuan) vao tuan du cua thang 12.

Mic du nhu cau sir dung vén ting 1én song thanh khoan tién ddng cua cac NHTM van
dwoc dam bao khi lugng tién gui ting manh hon 3 1an tang truéng tin dung. Hién tuong
“néng” 1én cua thi truong trai phiéu tir thang 11 dén nay ciing cho thiy, tréi phiéu la sy lya
chon an toan cua cac NHTM dé cai thién ngudn 14i va can bang chi phi vén trudc thoi
diém quyét toan nam 2012. Cac muc l4i suat giao dich trai phiéu giam tir 60-100 diém
phin trim so véi thoi diém gitra thang 10. Giao dich trén thi truong thi cép da ting 82%,
trong d6 giao dich cia nha DPTNN ting kha manh, chiém 31% tong gié tri giao dich trén
thi truong so cap va chiém toi 50% gid tri giao dich thir cap.



Tuy nhién, cac giao dich cha yéu trén lién ngan hang chu yéu 1a ngén han, qua dém dén 1
théng, cAc giao dich tir 2 thang tré 1én chi chiém dugi 10%.

Thuyc té, doanh sb giao dich trén thj truong lién ngan hang bang VND trung tuin thang 12
dat xap xi 80.424 ty dong, binh quéan khoang 16.085 ty dong/ngay. Doanh sé giao dich
bang USD quy ddi ra VND dat 46.566 ty dong, binh quan khoang 9.313 ty ddng/ngay, so
Vai tuan trude do, doanh s6 bing VND ting gan 50% - day co thé coi 1a muc ting c6 thé
coi la manh nhét tir diu nam dén nay.

L&i suét lién ngan hang VND, %/niam (01/2012- 12/2012)
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Nguon: Bloomberg
v Thi trudmg vang, ngoai té:

Gié vang thé gisi thang 11 giit & muc trung binh 1.722 USD/0z, giam so v6i mic cao nhét
cua thang 10 (1.800 USD/oz) cao nhit ké tir thang 2, gia vang trong nudc tiép tuc & mirc
46.9-47.2 triu ddng/lugng, cao hon vang thé giéi quy ddéi khoang 4.3-4.6 tricu
dong/lugng. Tuy nhién, sang dén du thang 12, gia vang thé giéi ghi nhan dot giam kha
manh, diac biét phién dau tudn, 17/12, gid vang bat ngo lao dbe xuéng muc 1.691
USD/ounce, mirc thap nhét 3 thang do nhiing tién trién tich cuc trong dam phan ngan sach
My hd trg manh cho thi trudong chimg khoan, Cuc Dy trir Lién bang My cam két mua 45 ti
USD trai phiéu mdi thang thay vi 40 ti USD nhu chuong trinh kich thich trién khai hoi
thang 9, do d6 nha dau tur d4 giam mdi quan tdm véi thi truong vang. Gia vang trong nudec
giam dudi muc 47 triéu dong/lugng, mua vao va bén ra & muc: 46.6-46.75 tridu
ddng/lugng, van cao hon gia vang thé giéi quy ddi 4.2 triéu dong.

Trude hién tuong dua ting I4i suat va thoi han huy dong vang & nhiéu NHTM, ngay 5/12,
Ngén hang Nha nudc da ¢6 “téi hau thu” - vin ban s6 8005/NHNN-QLNH yéu ciu cac t6
chirc tin dung con s du huy dong, cho vay bang vang chim dit hoan toan hoat dong huy



dong von bang vang. Cac NHTM bit dau tung ra san pham giit ho vang véi mirc phi phd
bién 13 0,05% hozc tdi thiéu 1a 20.000 dong.

Cung véi quy dinh d6, NHNN ciing thiic ddy viéc khai thic vang trong dan thong qua hoat
dong mua béan, khich ngudi dian ban vang cho NHTM va han ché viéc dau tu vao vang vat
chit. Ching toi ky vong rang, v6i chu truong quan 1y kinh doanh, mua ban vang miéng,
khong dé cac co so tu do tung hoanh, tic dong x4u dén thi truong ngoai héi, dua thi
truong vang vao khudn khd, NHNN s& thuc hién phép kinh doanh vang miéng cho cac
NHTM mét cach chat ch&, han ché tinh trang vang héa nén kinh té, ting dy trit ngoai hdi
va bao dam quyén va loi ich hgp phap vé tai san ciia ngudi dan. Ching tdi cho rang, trong
hai thang cudi nam, gid vang thé gidi sé khéng bién dong qud 3%, va gid vang trong nudc
ciing sé khong c6 dot bién mang tinh mUa vu vao dip 1 Tét, diéu ndy sé gop phan cho su

on dinh ciia thi truong ngoai hoi.

Trong thang 11, thi truong ngoai héi dién bién tich cyc, khong ¢6 nhimg biéu hién bién
dong cang th’fmg cudi nam. Ty gia giao dich trén thi truong 6n dinh, thanh khoan thi
truong tét. Ty gia niém yét mua, ban VND/USD ctia cic ngén hang thwong mai dang phd
bién ¢ 20.810 - 20830 dong/USD mua va0 va 20.865 - 20.870 dong/USD ban ra. Ty gia
binh quan lién ngan hang theo cong b6 cua Ngan hang Nha nudc van giit nguyén & 20.828
ddng/USD. Chung t6i cho rang, mikc bién dong ty gid van nam trong tam kiém sodt, véi
nguén du trit ngoai hoi dang tang dan, NHNN c6 dii nguon hec va sw san sang dé dam
bdo én dinh ty gid dip cudi ndm va ngay ca thoi diém Tét Nguyén Ban, ty gid cudi nam
2012 ¢ marc 20.850-21.200 USD/VND

v' Thi trwong huy déng dan cu:

Thanh khoan dugc cai thién, xu hudng ha 18i Suat huy dong tai cac NHTM dd tro nén phé
bién khong chi cac NHTM 16n ma ca cac ngan hang nho, 14i suit huy dong trén 1 nim
hién xudng con 10-11%/nam & cac NHTM 16n va 11-12% véi cac NHTM nho, tirc giam
khoang 1,5%/nam so véi thang 10. Tuy nhién, I4i suit va ky han huy dong vang van dang
duoc duy tri muc cao. LAi suit lién ngan hang dang & mirc thdp va nhiéu ngan hang van
thyc hién ha 14i sut huy déng khi nhu cau tién cudi nam tang Ién, didu ndy cho thiy kha
ning can d6i von cua cac NHTM d4 duoc chu trong hon, dam béo duy tri thanh khoan
ciing nhu phong ngira rai ro, va do d6, kha ning dot bién vé 13i suit cudi nim s& khong

Xay ra.

Duw bao: chiing tdi nhat quan cho ring, I4i suat dang duoc diéu tiét theo quan hé cung ciu.
Do d6, viéc ha 14i suét tran s& khong nhidu ¥ nghia so voi viéc bo trin 13i suit, va i suat
S€ tiép tuc duge didu tiét giam vé muc 7 — 8% dén cudi ndm 2013 do 2 yéu td: Mot 1a, ky
vong lam phét giam (dy b4o & muc kha thip 6-7%).Hai 13, I4i suit co dong lyc dé giam
khi riii ro hé thong ngan hang giam theo qué trinh tai co ciu va xir 1y ng x4u ciia NHNN.

v' Thi trwong tin dung va i suit cho vay:

Tinh dén cubi thang 11, tin dung ting 5.4%, da bao gdm dau tu trai phiéu doanh nghiép
cua cac td chuc tin dung. Theo théng tin tir NHNN, ting trudng huy dong toan hé thong
ngén hang tinh dén cudi thang 11 dat 15,98%, M2 ting 15.3%, gip gin 3 lan so véi ting



trudng tin dung. Tuy nhién, ty 18 cép tin dung so véi huy dong van & mirc cao, hon 90%
toan hé thong.

Do l4i suit huy dong duoc diéu tiét giam nén I4i suit cho vay ciing dugc diéu tiét giam,
hién tai & mirc 12-15%, tuy nhién, cac khoan vay dao ng, hay khoan vay méi van bi ap 14i
sut cao hon mtrc trung binh trén di thanh khoan ngan hang tiép tuc dugc cai thién.

Tdc d6 ting no xdu dang ¢6 xu hudng cham lai va phuong an xir ly ng xau, tinh trang so
hitu chéo, tai ciu tric nganh ngan hang d4 va dang dugc NHNN cong bd, cu thé, NHNN
s& bom ra 100.000 - 150.000 ty dong dé xur ly no xau, chii yéu tap trung xu ly no xau lién
quan dén bit dong san ngay trong quy Il va quy 11l nam 2013. Tuy nhién, qua trinh phan
logi ngdn hang theo mirc dé rii ro va xem xét lai, ndng cao vai tro cha dao ctia cic
NHTM nha nuéc sé& ting cudng hiéu qua cua hé théng ngan hang.

Duw bdo: Dy kién ting truong tin dung ca nam udc ting khoing 6-6.2%, ting so véi du
bo thang trudc clia ching t6i khoang 0.6-0.8%, tirc khoang 0.8-1.2%/thang 12. Véi sy nd
lyc va tbe @6 xtr Iy no xAu tiép tuc duge ddy manh, tin dung nim 2013 s& duy tri muc
10%-12%.



THI TRUONG CHU'NG KHOAN

DIEN BIEN THI TRUONG
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Trong thang 11, thi truong ching khoan Viét Nam ¢ dién bién di ngang trong
khoang hep. Bén cudi thang 11, VN-Index giam nhe 2,7 % trong khi HNX-Index
giam 3,7%. Néu loai bo anh hudng cta cac ¢6 phiéu von hoa 16n thi ¢6 thé thay da
giam cua thi truong ti€p tuc cham lai. Chi so6 HNX-Index c6 4 thang giam diém
lién tiep nhung mic giam diém cua thang 11 ¢ mac thap. Thanh khoan cua thi
truong cling tiép tuc giam cho thay sy thiéu quan tdm cua gidi dau tu noéi chung.
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Tinh binh quan trong thang 11, gia tri giao dich trén 2 san chi con & mirc chwa day
400 ty ddng/phién, mic thip nhat ké tir thang 1/2012.

Mot mit, mic giao dich ndy cho thiy thai d6 thd o ciia nhidu nha dau tu véi thi
truong. Trong nhiéu phién, ty trong ma khdng c6 giao dich 1én téi trén 20% sé ma
¢6 phiéu niém yét 1a mot thuc trang it khi xay ra trong nhiéu nim qua trén thi
truong. Ngay ca mot sé mé blue chip hay ma c6 tinh chat dau co cao trong qua khi
ciing c6 giao dich kha tram ldng trong thang nay. Nhiing riii ro cta thi truong ngoai
viéc khién nhiéu nha dau tu rat bo khoi thi trudng con dang khién cho cac nha dau



tu coOn lai ciing chi tap trung vao mot sb it cac mé c6 phiéu mang tinh dai dién (cac
blue chips c6 tinh thanh khoan) thay vi dau tu dan trai theo chiéu rong.

Mit khac, lugng giao dich sut giam sau mét xu thé di xuéng kéo dai cling cho théy
nhu cau ban ra c6 phiéu khong con qua manh. Céc thong tin tiéu cuc trén thi
truong tam thoi laing xudng va trong ngén han ciing da phan anh nhidu vao mirc gia
cua co phiéu.
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Diém dang luu Y cia thang 11 12 lyc mua rong cta khdi ngoai. Tinh trong ca thang,
khéi ngoai mua vao 3.345 ty (chiém 25% giao dich toan thi trudng) va béan ra
1.947 ty (chiém 15%), mua rong gan 1.400 ty. Tuy phan 16n lugng mua nay la
thdng qua giao dich thoa thuan va khong c6 tac dong truc tiép dén xu hudng thi
trudmg nhung no ciing da cho thiy ¢ sy quan tim cua cac nha dau tu ngoai khi cac
¢ phiéu giam xudng muc gia nhat dinh. Thém vao d6, luc mua cia khdi ngoai
trong thang 12 duy kién s& tiép tuc duoc duy tri boi day 1 thang cudi quy, thoi diém
ma nhiéu quy dau tu, dic biét 1a cac quy dang ETF co cac hoat dong co céu lai
danh muc. Rét c6 thé lyc mua ndy s& tao nén sirc s6i dong cho thi truong, qua do
¢6 thé thu hit trd lai cua cac nha dau tu trong nudc.

DU BAO THI TRUONG

Thong thudng, giai doan cudi niam, thi truong thuong kha binh ling vé thong tin
bai todn b cac chinh sich chung ciia nim d4 duogc thuc hién voi két qua da duoc
gi6i ddu tu ghi nhan va danh gia. Tuy nhién, ciing rat c6 thé cac chinh sach cho
nam t6i s& dan duoc xac dinh va cdng bé 16 trinh thue hién.

Cung véi viée tinh hinh gia ca twong ddi 6n dinh, lam phat ciia nam 2012 & mirc
thap, trong mot s Dién dan vé kinh té, dai dién cua Chinh phu dang phat di thong
diép vé viée sé& tiép tuc didu chinh 14i suat xudng mirc hop ly dé gitip cho doanh
nghiép tiép can dugc ngudn vén dé 6n dinh san xuat, tranh tinh trang dinh ddn.
Bén canh d6, thyc té, nhidu ngan hang I6n ciing dang & trang thai thanh khoan tot
do nhu cau vén ciia doanh nghiép khong nhiéu. Pay 1a diéu kién t6t dé 1ai suat huy



dong ¢ thé tiép tuc giam mot cach thuc chit trong thoi gian téi thay vi phai duy tri
& dudi mic tran theo cong cu hanh chinh.

Vé thi truong bat dong san, nhitng kho khin ciia cac doanh nghiép trong nganh
ciing nhu céac linh vuc phy trg dang & mic ddng bao dong. Piéu nay da doi hoi
nhidu co quan quéan 1y phai tham gia nghién ctru, danh gia dé dua ra giai phap hd
trg thi truong. Nhiu y kién cua cac chuyén gia ciing cho rang viéc hd tro thi
truomg bat dong san can phai duoc vu tién hang dau, qua dé giai quyét dugc van dé
no xau trong hé théng ngén hang, tao diéu kién cho nén kinh té 6n dinh tré lai,
tranh xa vao trang thai dinh dén san xuat.

Dbi véi thi truong ching khoan, mot sé chinh sach ciing s& duoc ap dung trong
thoi gian toi nhu Thong tu 165 ¢6 hiéu luc tir dau thang 12/2012 véi muc dich ting
cuong giam sat hoat dong cua cac Cong ty chung khoan, xem xét kha nang tang ty
I¢ margin 1&n 50-50, giam 20% phi luu ky. Néu dugc ap dung thi ddy la cac cong
cu giup cho thi truong chirng khoan tirng budc hoan thién, minh bach hon va bao
dam quyén loi ciia nha dau tu.

Tuy cac chinh sach méi ctia nam 2013 néu dugc cong bd, phan 16n ciing s& chi
dirng lai & muc ké hoach, dinh huéng nhung rét c6 thé ciing sé tao tim ly tich cuc
hon cho giéi dau tu. it trong bdi canh thi trudng dang ¢ chiéu hudng binh 6n tre
lai, rat c6 thé giai doan cubi nam, thi trudng s& bat ddu cho cac tin hiéu tich cuec.
Mic du vdy, qua khir ¢4 cho thiy, dé dam bao duy tri xu thé ting trong trung han,
thi truong can c6 dugce su cai thién cu thé vé chit chir khong chi & muc thong tin
ngan han. Vi vay, ching t6i ciing chua ky vong nhiéu vao kha ning thay d6i dot
bién cua thi truong. Do d6, khoang dao dong cho chi s chinh VN-Index trong quy
cudi cung nim 2012 d& duoc dy bao trong cac bao céo trude van duge chung toi
duy tri & khoang tir 390 - 420 diém.
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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 lugn cia Ban b&o céo nhu la nguon tham khdo truée khi da 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 Chuimg khodn Ngin hang dau tw va phdt 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 hang 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 ciing khong dwoc (i) sao Chup hay nhdn ban o bt ky hinh thie 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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