PHUONG NAM SECURITIES

BAO CAO KINH TE TAI CHINH 9 THANG 2013

I. Toéng quan kinh té thé gi¢i 9 thing nim 2013:

Mac du con nhiéu nhan t bét loi, nhung nhin chung tinh hinh kinh té thé gi6i 9 thang dau nam nay dang phuc
hoi. EU da thodi khoi suy thodi, nén kinh té ctia Nhat Ban dang tang sau suot 2 thap ky tri tré va nhat 1a kinh té
My, nén kinh t€ 16n nhat thé gigi hién nay c6 nhiéu dau hi¢u khai sac va lac quan.

Kinh té My khéi sic

Ké tir diu ndm 2013 t6i nay, nén kinh té dau tau thé giéi da co nhiéu bién chuyén to 16n. Sy tré lai day lac quan
cua cac chi bao kinh t€, cung véi nhitng bién phap thic day tang truéng do Cuc Dy trir Lién bang My (FED)
thgc hién, 5151 gitp géc thi truong hang hoa taing manh. Trong d6, dac biét 1a thi truong ching khoan, han thir
biéu cua nén kinh té, d& tang hon 20% ké tir dau nam dén gio. CAac tin hi¢u lac quan dén tir cac chi bao kinh té
M¥ nhu:

- Tong san p}lém qudc ndi (GDP) ciia qudc gia ndy trong quy 11/2013 dat 2.5% thay vi 1.7% nhu béo céo
so bd lan dau ngay 31/7 va cao hon mtrc du bao 2.2% cua cac chuyén gia.
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- Sérdorn Xin trg cdp that nghiép giam con 292 nghin don. Ty 1¢ that nghiép giam manh tir 7.9% dau nim
xuong con 7.3% day la ty 1¢ that nghiép thap nhat & My ké tur thang 12/2008.

- Thi trudong nha dat My da c¢6 dau cai thién r rét. Hiép hoi cac nha béan I¢ qudc gia cho biét doanh sé ban
céc ngdi nha "hién ton" hodc ting co ngudi & trude d6 d4 ting 7.8% tir thang 7, muc ting cao nhat ké tir
thang 5, va ting 9.3% so voi mot nam trudc day. Gia nhd & My hién d4 ting 1én mirc cao nhét trong
vong hon sau nam tr¢ lai day.

Chi s6 cong nghiép Dow Jones

Ngudn: Cnyes

I\[én kinh té My du c6 tin hiéu phuc héi nhung chwa that su da manh trong khi strc khoe cua nén kinh té toar]
cau con kha yeu 6t. Vi vy sau nhi€u tranh cai xung quanh goéi kich cau QE3 da c6 1oi dap. 18/9 FED tuyén bo
gitr nguyén quy mé chuong trinh ngi 1ong dinh lugng (QE) ciing nhu 1ai suat co ban gan bang khong thém mot
thoi gian nira.

Kinh té chau Au thoai khéi suy thoai

Mic di nén kinh té Khu vuc dong tién chung chau Au (Eurozone) da chinh thire thoat khoi cudc suy thoai kéo
dai gan 2 nam qua, song cho dén nay kinh t€ chdu Au van xuat hién day ray nhiing thong tin tich cuc lan tiéu
cuc.

Mbi trudng kinh doanh & Pirc dang khoi sic. Dya trén cudc thim do cia 7,000 nha diéu hanh, d4 ting 1én 107.5
diém - mirc cao nhat ké tir thang 4/2012, cao hon dy doan 107 diém cua da s cac nha kinh té trudc dé, cho thiy
khu vuc tu nhan d4 ting truong nhanh hon ké tir thang 1, nén kinh té 16n nhéat chau Au ndy s& ting truong tro lai
trong quy nay. Thu tuéng Dac Angela Merkel tai ddc ctr sé tao dong luc cho kinh té i phat trién.

Birc tranh kinh té tai Phap ciing dang diém nhiéu nét tuoi sing. Lan dau tién sau 19 thang, hoat dong kinh doanh
cua Phap ting truong duong. Va khip khu vuc dong euro, cac don dat hang dang dén véi tbe do cao nhit trong
gan 2 nim, diéu nay vuot moi ky vong.
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Mic du nén kinh té c6 nhitng dau hiéu kha quan, sO nguoi khong ¢ viée lam cling giam nhe, nhung nhin
chung, ty 1é that ngh1ep tai khu vuc dong tién chung chau Au VAn ¢ muc cao. S6 lidu tir Co quan Théng ké chau
Au (Eurostat) ngay 30/8 cho thay, ty 1é that nghiép trong thang 7 tai khu vuc nay 12 12.1%.

Phap vira cong bd du thao ngan sach nim 2014 véi mirc cit giam chi tiéu cdng manh "chua ting c¢6" véi mirc
cat giam chi tiéu cong Ién toi 15 ty euro (20 ty USD).

Kinh té Chau A vin 1a dong luc ciia thé gioi.

Nhirng nong Cét cua kinh t& Khu vyc ndy nhu Trung Quéc, Nhat Ban, An D6, ASEAN déu ting trudng tot
trong 9 thang dau nam 2013.

Kinh té Trung Qudc sau thoi glan suy gidm, hai Quy dau nam 2013 chi dat muc trén 7.5%, tuy nhién tir thang

7/2013 kinh té Trung Qudc d& c6 chuyén bién tich cuc, quay dau ting truong cao, du kién ca nim 2013 c6 thé
dat murc 8%, ndm 2014 ¢6 thé dat mic 8.25%.

Kinh t¢ An D ting truong lac quan trong niam nay, du kién GDP dat 6.4% trong nim 2013 cao hon mtrc 5%
cuia ndm 2012.

Nén kinh té 16n thir ba thé gioi Nhat Ban da ting truong véi tbe do kha nhanh— dau hiéu cho thiy kinh t& nudc

nay dang hoi phuc. Téng san pham qudc ndi (GDP) trong quy Il vira qua cua nudc nay dat 3.8% so vai cung ky

nam trudce, vuot du bao 3.5% cia cac chuyén gia va cao hon nhiéu so véi con sb wdc tinh 2.6% dwa ra hoi thang

8.

Céc nén kinh té tru c0t cia ASEAN nhu Thai Lan, Indonexia, Singapore, Philippin va Malayxia cling ¢6 bugce

tang truong dang ke, du kién tang truéng GDP nam 2013 cta 5 nude thanh vién ndy co thé dat tir 5.8% tdi 6%.
Il. Téng quan Kinh té Viét Nam 9 thang nim 2013:

KINH TE VI MO

GDP 9 thang diu nim wéc ting 5.14%.

Theo béo céo caa Bo Ké hoach va Pau tu, tdc do ting trudng GDP 9 thang dau nam 2013 udc dat 5.14% so voi

cung ky nam 2012. Trong d6, khu vuc nong, 1am ngu nghiép va thiy san tang 2.39%; khu vuc cong nghiép va

xay dung tang 5.02%, dich vu tang khoang 6.25%.

Nhu vay, muc ting GDP da co sy cai thién so v6i cung Ky nam trudce (4.73%) va co sy nhich 1€n qua timg quy
(quy I: 4.89%, quy 1I: 5%, quy Ill: 5.54%). Tuy nhién, nhiéu du bao cho rang toc d tang trudng nam nay kho
c6 kha nang dat muc tiéu 5.5% dugc Quoc hoi phé duyét.

Toc do tang trudong GDP qua cac nam
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Nguén: Gso.vn
CPI thang 9 tiang cao 1.06%, lan thir 3 trong nim CPI ting trén 1% va ting 4.63% so V6i dau nim.

Theo cong b cua Tong cuc Thong ké ngay 24.9, chi sé gia tiéu dung (CPI) thang 9 tang 1.06%, dua CPI ca
nudc 9 thang qua tang 4.63%; va tang 6.3% so véi cung ky 2012.
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Khong gidng nhu hai lan ting trude vao thang 1 va thang 2 khi CPI tang manh phan anh quy luat gia ca thuong
tang cao vao dip tét nguyén dan, thang 9 tang cao lai do cac quyét dinh hanh chinh, ma cu thé 1a ting hoc phi ¢
céc cap hoc tai mot sd tinh, thanh trong ca nudc.

Bit dau ndm hoc méi, hoc phi cac cap hoc & mdt s6 dia phuong tang 10.66%, la nguyén nhan chinh khién chi s6
gid nhom giao duc tang 9.38% so vai thang trude dong gop 0.54% vao mic tang cua chi so chung.

Mot quyét dinh hanh chinh khac anh huong khong nho dén chi sé gia thang nay 1 viéc quyét dinh ép dung mirc
lwong co ban mai tinh vao bao hiém y té bat dau tir ngay 1.9. Pay la nguyén nhan chinh khién nhém hang héa
va dich vu khac tang 1.33% so véi thang trude.

Trong s6 cac nhom hang con lai, hang 4n va dich vu an péng 1a nhém cé quyép s6 1on nhat d4 ting 0.65% so
Vi thang trude, trong d6 luong thyc tang 0.41%, thuc pham tang 0.87% va an udng ngoai gia dinh tang 0.19%.

Chi sb6 gia tiéu dung CPI
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Gia vang
Tir dau nam dén nay gid vang trong nudc va qudc té giam kha manh. Gid vang trong nu6e ngay 30/09 dang giao
dich ¢ muc 37.4 trigu dong/luong giam 16.6% so véi mure gid dau nam. Gid vang quoc te 1,338 USD/ounce (
twong dwong v6i 34.12 triéu dong/lugng) gidm 21% so véi dau ndm. Nhu vay hién nay chénh Iéch gid vang
trong nudc va thé gigi 1a 3.28 triéu.
Nguyen nhén gia vang giam manh trong ndm nay la do gia vang da tang kha nong trong nam 2011 khi nén kinh

té thé gioi dang khung hoang tram trong. Bén canh do trong nim 2013 nén kinh té thé gidi dac biét 1a kinh té
My da xuat hién nhitng tin hidu phuc hdi rd nét. Vi vay vang khéng con 1a kénh dau tu an toan.

Dién bién gia vang qua cic thang
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Ngudn: PN tong hop
Gi4 dau thé gi6i ting 12% so véi dau nim.
Trén san Nymex, gi4 dau thd WTI giao ngay dang giao dich & mirc 102.66 USD/ thung ting 11.81% so v&i dau

nam. Gia dau tho hién nay d4 giam manh sau khi 1ap dinh vao vao ngay 2/9 giao dich & mirc 110 USD/thuing do
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do cang thang Mj¥-Iran giam bét va nguy co tin cong vao Syrla ciing bi day 10i. Bén canh d6 ngudn cung mot s6
nudc san xuét khac ciing phuc hoi dang ké. San luong dau tho cua Libya ting 1én 600,000 thung/ngay San
lwong ctia Nam Sudan ciing phuc hoi 240,000 thung/ngay. San luong tai Nigeria, nude san xudt dau thd 1on
nhat chau Phi ciing ting dat 2.4 triéu thiung/ngay sau khi duong dng bi phéa hoai da di vao hoat dong tro lai.

Dién bien gia dau qua cac thiang
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Xuét nhiap khiu ting manh

Kim ngach hang hda xuét khau thang 9-2013 wdc tinh dat 11.3 ti USD, giam 5.2% so0 voi thang trudce va tang
20% so voi cung ky nim 2012. Nhu vy kim ngach hang hoa Xuit khau 9 thang udc tinh dat 96.5 ti USD, tang
15.7% so véi cung ky nam trude. Kim ngach hang hda xuit khau 9 thang ting cao chi yéu ¢ khu vuc ¢é von

dau tu nudc ngodi V6i cac mat hang nhu: Pién tir, may tinh va linh Kién; dién thoai cac loai va linh kién, hang
dét may...

Trong cac mat hang xuat khau chu luc 9 thang, dién thoai cac loai va linh kién c6 kim ngach tang cao s0 Voi

cung Ky nam trudc, dat 15.1 ti USD, tang 75.5%. Tiép d6 1a hang dét, may, dién tir, may tinh va linh kién, giay
dép, gd va san pham go..

Kim ngach hang hoa nhap khau thang 9-2013 udc tinh dat 11.6 ti USD, ting 2.5% so Véi thang trudc va ting
24% s0 V6i cling ky nam trude. Kim ngach hang hoa nhap khau 9 thang dat 96.6 ti USD, ting 15.5% S0 Voi
cung ky nam 2012, bao gom: Khu vuyc kinh té trong nudc dat 42.1 ti USD, ting 5.3%; khu vic ¢6 vén dau tu
nudc ngoai dat 54.5 ti USD, tang 24.8%.

Thang 9 nhap siéu udc tinh 300 trigu USD. Tinh chung 9 thang, nhap siéu 124 trigu USD, bang 0.1% tong kim
ngach hang hda xuat khau, trong d6 khu vyc Kinh te trong nuéc nhép siéu 9.5 ti USD; khu vuc c6 von dau tu
nude ngodi Xuat siéu trén 9.4 ti USD.

Nhin chung, birc tranh sang ciia xuat khau 9 thang dau nim c6 cong dau thudc vé khdi doanh nghiép c6 von dau
tu nude ngoai. Khu vuc doanh nghiép trong nudc van con gap kho nhiéu kho khin trong hoat dong san xuat,
kinh doanh. Pay la xu huéng tir ndm 2011 den nay.
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Kim ngach xuat nhap khiu
(don vi: ty USD)
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San xuét cong nghiép dang phuc hoi

Theo Tong cuc Thong k&, uéc 9 thang dau nam, chi sO san xudt cong nghiép (IIP) toan nganh tang 5.4% so voi
Cung ky nam 2012. (Gia tri tang trudng chu yéu & mot sb nganh chiém ty trong cao nhu nhom nganh dét may,
thiét bi dién, san xuét xe c6 dong co, xi mang...

Chi sb IIP (tinh theo nam gdc 2010) ¢ chidu hudng cai thién dan qua nhitng thang dau nim 2013. Cu thé, 3
thang dau nam tang 4.9%; 6 thang tang 5% va 9 thang tang 5.4%.

Nguyén nhan chi sé san xuat cong nghiép tang la do sy phuc hoi ctia nganh cong nghiép ché bién, ché tao va
tang truong cao ¢ san luorng dién cung cap phuc vu cong nghi€p va xay dung. Céc chi s0 chinh deu 6 mirc tang
cao hon thang trudc va Curlg ky nam trudc va dg co thg& nhan dinh ring nhimng lo ngai vé téng cau yéu da tam
voi, va nhitng chinh sach ho trg tong cau budc dau co két qua.

Chi s6 san xuat cong nghiép (Y/Y)
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Thu hit FDI 9 thang vwrgt muc tiéu ca nam 2013

Theo s6 liéu cia Tong cuc Thong k&, thu hit FDI tir dau ndm dén thoi diém 20/9/2013 d4 dat hon 15 ti USD,
tang 36.1% so V&i cling Ky nam trude. Trong d6, von dang ky cua 872 du an duoc cap phép moi dat gan 9.3 ti
USD, giam 7.3% Vé sb dy an va ting 34.9% Vé sb von. Von ding ky bo sung ciia 340 lugt du an duoc cap phép
tur cac nam trudce 1a hon 5.7 ti USD.

Vén dau tu truc tiép nudc ngoai 9 thang tap trung chu yéu vao nganh cong nghiép ché bién, ché tao véi 12,9 ti
USD USD, chiém 86.4% tong von ding ky; nganh kinh doanh bat dong san dat 5.8 ti USD, chiém 3.9%; cac
nganh khac dat 1.44 ti USD, chiém 9.7%.

Vén dau tu tryc tiép nude ngodi thyc hién 9 thang nim nay wdc tinh dat 8.6 ty USD, ting 6.4% so Véi cling Ky
nam 2012.
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Niam 2013, Cuc Pau tu nudc ngoai (Bo Ké hoach va Pau 111') chi dua ra muc tiéu thu hat FDI dat khoang 14-15
ti USD. Nhung tinh hinh thu hat FDI t6t hon mong doi da gilip muc tiéu nay can dich chi trong 9 thang. Thu hat
vbn FDI ‘tang kha cao thé hién niém tin cia nha dau tu nude ngoai vao moi trudng dau tu cia Viét Nam. Tuy
nhién, dé thu hat cac nha dau tu, Chinh phi cin nang cap co s& ha ting va Ky ning dé thuc day phat trién cac
nganh cong nghiép cao

Piu tu truc tiép nuwéc ngoai ( triéu USD)
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Chi ngin sach vuot thu hon 130,000 ty dong

Tong thu ngan sach Nha nude tir ddu nim dén 15/9/2013 uéc tinh dat 509.7 nghin ty dong, bang 62.5% du
toan ndm, trong d6 thu ndi dia 331.2 nghin ty dong, bang 60.7% du toan; thu tir dau tho 77.5 nghin ty dong,
bang 78.3% du toan; thu can d6i ngan sach tir hoat dong xuat, nhap khau 96.8 nghin ty dong, bang 58.1% du
toan.

Téng chi ngan sach Nha nude tir dau nam dén 15/9/2013 udc tinh dat 640.4 nghin ty dong, bang 65.5% du
toan ndm, trong d6 chi dau tu phat trién 114.1 nghin ty dong, bang 65.2%; chi phét trién su nghiép kinh té-xa
hoi, quc phong, an ninh, quan 1y Nha nudc, Pang, doan thé udc tinh dat 453 nghin ty dong, bang 67.2% du
toan; chi tra ng va vién trg 73.3 nghin ty dong, bang 69.8% dy toan.

Danh gia vé tinh hinh thu, chi ngan sach trong 9 thang dau niam, Bo Ké hoac va Pau tu cho biét, khong co
nhiéu bién dong so vdi cling ky niam ngoai. Tuy nhién, theo Thu truong Bé Ké hoach va Pau tr Pao Quang
Thu, tinh hinh thu ngan séch tir nay dén cudi nam 1a rat kho khin, va kha ning dat dugc muc tiéu dé ra ddi voi
céc dia phuong 1a khong hé dé dang.

Thu chi ngan s:iach nha nwée (don vi:
nghin ty dong)
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Téng mirc hang hoa ban Ié va doanh thu dich vu tiéu ding chin thang wéc tinh dat 1,932 nghin ty dong,
tang 12.5% so v6i cung Ky nam trudce.

Tong mirc hang hoa béan Ié va doanh thu dich vu tiéu dung chin thang wdc tinh dat 1,932 nghin ty dong, ting
12.5% so Véi cling Ky ndm trude, loai trir yéu t6 gia ting 5.3%. Trong tong mirc hang hoa ban Ié va doanh thu
dich vu tiéu dung chin thang, kinh doanh thuong nghiép dat 1,484.3 nghin ty dong, chiém 76.8% tong mtrc va
tang 12.1%; khach san nha hang dat 233 nghin ty dong, chiém 12.1% va tiang 14.7%; dich vu dat 196.7 nghin ty
dong, chiém 10.2% va tang 14.6%; du lich dat 18 nghin ty dong, chiém 0.9% va ting 3.9%.

Tbc d6 ting trudng tong mttec hang hda ban I¢ va doanh thu dich vu tiéu dung chi dat 5.3% kha thap thé hién strc

mua cua nguoi dan van con yéu, trong diéu kién luong ting khong nhiéu, san xuit chuyén bién cham vi vay
Nnguoi dan van t1ep tuc thit chit chi tiéu.

Ban 1€ hang héa va doanh thu dich va
tiéu dang (don vi: nghin t¥ déng)
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TAI CHINH NGAN HANG

L&i suat huy dong giam manh nhung tién giri VND ciia dan cw vin ting 11.63% S0 Véi cudi nim 2012.

Mt bang 13i suat huy dong tir dau nam dén nay giam 2 - 3% nhung 14i suat cho vay giam khoang 3 - 5%. LAi
suat huy dong cua cac t6 chirc tin dung pho bién: khong ky han va ky han duéi 1 thang & mic 1 -1.2%/nam, ky
han tir 1 thang dén dudi 6 thang & mirc 5 -7%/mam, ky han tir 6 thang dén dudi 12 thang & muc 6.5 -7.5%/nim,
ky han tir 12 thang tré 18n ¢ muic 7.5 - 9%/nam. LAi suat huy déng USD 6n dinh ¢ muc 1.25%.

Mic du lai suat huy dong giam manh nhung tong huy dong van ting. Trong d6 huy dong vén VND ting
11.63% va ngoai té ting 12.43%. Thanh khoan cua hé thng vé co ban dugc dam bao giup 14i suat dién bién
tich cwc. L&i sut lién ngan hang duy tri 6n dinh & muc thap. Diéu ndy cho thiy gui tién van 1 kénh dau tu an
toan va hiéu qua nhét hién nay so voi cac kénh dau tu khac trong diéu kién lam phat hién nay va muc tiéu 6n
dinh ty gia.

LAi suat huy dong giam d4 tao diéu kién cho cac to chic tin dung giam manh 13i suit cho vay dé chia sé¢ kho
khin d6i voi cac doanh nghiép. Hién 14i suat cho vay ddi v6i cac linh vuc vu tién hién & mic 7.5-9%/nim, linh
vic san xuét, kinh doanh ¢ muc 9-11.5%/nam, cho vay trung va dai han & muc 11.5% - 13%.

Dien bien l&ki suit qua cac thang
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Ty gia d4 ting 1.3% so véi diu nim.

Sy 6n dinh cia ty gia trong nim 2012 dugc kéo dai dén hét quy 1/2013. Nhung, sang dau quy 11/2013, thi
truong da c6 nhitng bién dong. Cu thé 13, tir cudi thang 4/2013 dén cudi thang 6/2013, nhiéu ngan hang thuong
mai (NHTM) d4 nang gia USD Ién kich trdn cho phép 1 USD d6i 21,036 VND. Tham chi tai s6 dong NHTM
tang gia mua lén kich tran 21,036 VND, trong khi gid ban USD trén thi truong tu do 18n t6i 21,320 VND. Trudc
&p lyc do, cong véi mot sé dién bién kinh t& vi mo khéac, ké tir ngay 28/6/2013, Ngan hang Nha nudc di diéu
chinh ting ty gia lién ngan hang 1&n thém 1% so Véi trudc d6. Theo do, cac NHTM ciing dong loat diéu chinh
tang ty gia mua - b&n ngoai t¢ ctia minh. Hién ty giad da ha nhiét sau khi 1ap dinh vao thang 6, ty gia mua vao
Cua ngén hang vietcombank dang ¢ mirc 21,090 dong/USD va ban ra dang ¢ 21,150 d6ng/USD ting 1.3% so
v6i dau nam. Ty gia ting tuy c6 loi cho nhiing doanh nghiép xuat khau, nhung dong nghia v6i ganh nang ng
nudc ngoai gia ting. Ngan hang NN cho biét s& tiép tuc duy tri mic do bién dong ty gia trong nim 2013 & mic
2% - 3%.

Giao dong ty gia qua cac thing
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Nguén: Vietcombank
Tang trudng tin dung téi 18/9 dat 5.83%.

Tinh dén 18/9 thang dau nam 2013, tin dung toan hé thong ting 5.83% so Vi cudi ndm 2012, ting cao hon so
V6i 9 thang dau nam 2012 (2.52%). Trong d6, tin dung bang VND ting 9.98%, tin dung ngoai t& giam 13.05%.
Mic di cac ngan hang dang tich cuc day manh cho vay, nhung muc tiéu ting truong tin dung 12% trong nim
nay cta Qudc hoi nhiéu kha ning khé thue hién duoc. Tin dung ndm 2013 co thé s& xoay quanh mirc 9%.

Tang truong tin dung qua cac thang cua

nam 2013
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Ngudn: PNS tong hop
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No xiu ctia toan hé théng 1a 142.27 nghin ty déng chiém 4.64% tong du ng.

Dén cubi thang 8/2013, tong ng xau ndi bang ciia toan hé théng 12 142.27 nghin ty dong, chiém 4.64% tong du
no, tang 20.15% so voi cudi nam 2012. Toc df tang nay thap hon nhiéu so véi toc do tang 59.2% trong 8 thang
dau nam 2012.

Ty 1€ no xau trén tong dw no caa toan hé
thong ngan hang

i

4.64%

Thang! Thing2 Thang3 Thang4 Thingd Thangsé Thang7 Thing!

Ngudn: NHNN

Tuy tdc do gia ting ctia ng xdu giam so véi cung ky nhung ty 1é no x4u 3 thang gan day c6 xu hudng tang so
V6i nhitng thang trudc d6. Nhiéu y kién cho rang, ty 1& no xau téng khong han la xau ma chung to cac ngin
hang dang manh dan nhin thang vao thyc té, phan loai no rd rang hon véi quyét tim g1a1 quyét nhanh s6 no xau
nay dé tro lai quy dao phat trién nhu truéc ddy. Cong ty quan ly tai san cta cac td chirc tin dung VAMC d4
chinh thtrc di vao hoat dong vao thang 7/2013 c6 thé 1a dong luc dé cac ngan hang céng khai ty 1é ng xau. Bén
nay cac nghi dinh hudng cho VAMC hoat dong d& duoc hoan chinh. Dy kién VAMC trong nhitng thang con lai
ctia nam 2013 s& xir Iy dwoc 35,000 ty no x4u, cu thé VAMC sé& phat hanh 10,000 ty trai phiéu dic biét tir 21/9
dén 31/10 ¢é mua ng ¢ 4 ngan hang SCB, SHB, Navibank, Agribank.

I11. Thi trwdmg chirng khodn 9 thang dau nim 2013 va trién vong trong thoi gian téi:

Tong quan thi truong chirng kho4n 8 thing diu nim.

Dién bién Vnindex tir diu nim dén nay Dién bién HNX- index tur dﬁu nam dén nay

nition - VNINDEX - Daily 09/26/13 Open 486.28, Hi 487.88, Lo 482 61, Close 48511 (0.2%) ,
vy

Lixs BT % JE  300

TDet T2013 Tren Tiar Thor Thiay. Tun T3l Tug TSen

HINSINDEX - Volume( = 19,821,808.00, WA(Volume0, 20) = 21,823,118.00

oo - -

HNGINDEX - 521139 = 76.65, %D(133.3 = 6055 =)

VNINDEX~ %K(13.3) = 86.23, %D(13,3.3) = 86.13

(729113

VNINDEX- RSI(5) = 7291, R&l= 55.01

HNXINDEX - RSI(5) = 63.14, R8I = 50.23 BR=ES
0

50.2324]
. 0

8 Thang dau nim 2013, dién bién thi trudong ching khoan Viét Nam kha phuc tap. Thoi diém dau nam 2013,
thi trudng con nhan dugc nhiéu thong tin hd tro tir vi md va chinh sach diéu hanh cua chinh phi nhu lam phat
duogc kiém ché, mat bang 14i suat cho vay giam xudng tir 11 - 15%, ty gia co ban 6n dinh, du trit ngoai hdi
tang kha. Bén canh d0, nhiéu chinh sach hd trg nén kinh t& dugc Chinh phi ban hanh nhu: Goi giai phap hd
trg DN, khoi thong thi truong do Bo Tai chinh dé xuat; Chinh phu quyét dinh thanh lap Cong ty Quan ly tai
san cua cac to chuc tin dung Viét Nam (VAMC); G6i tin dung wu dai hd tro thi trudng bat dong san tri gia
30,000 ty dong chinh thirc c6 hiéu luc...gitp nha dau tu ty tin va quan tdm dén thi truong TTCK. Bén canh d6
gi& cd phiéu thoi diém d6 kha ré tao nén sy hap dan kha 16n v6i nha dau tu, giap TTCK khdi sic trong 6 thang
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dau ndm. Vnindex lap dinh vao ngay 10/6 v&i 524.6 diém tang 25% so v6i dau nim, tai thoi diém nay Hnx —
index dat 65.6 diém tang 10% so v&i dau nam. Sy quan tdm cia NDTNN ho trg da tang thi truong rat nhiéu
trong thoi gian nay.

Sau 2 quy tang an tugng, TTCK budc vao quy Il véi su sut giam dang ké vé thanh khoan véi nhiing lo ngai
Vvé ty gia, lam phat clng két qua kinh doanh cac doanh nghiép khong thuan loi, khién dong tién c6 xu hudng
dung ngoai thi truong. Ngoai ra thi truong con chiu tac dong manh tir cac thong tin lién quan t6i dong thai tr
FED xoay quanh goi kich cau QE3 va thdng tin tinh hinh phuc tap tai Syr1a Nhirng thong tin khong thuén loi
khién dong vén ngoai dao chiéu, rat von manh tai cac thi trudng méi ndi, khién cac thi truong nhu An D9,
Philippines, Indonesia, trong d6 co thi truong Viét Nam, giam diém manh. 29/08, Vnindex lap day tai muc
468.6 diém, tai thoi diém nay Hnx index dat 60.4 diém giam lan luot 11% va 8% so v6i mirc dinh da lap trudce
d6 vao ngay 10/06.

Thi trweong chirng khoan thang 9/2013
HOSE:

Al TJun TJul Taugust TSeptember
WHINDEX - Volume = 43,514, 288.00, MAMVOlume, 200 = 40,539,428.00, MACD 2 26) =-1.09, Signal(12,269)=-3.12

[WIINDER - William's % R{20) = -8.83
N

cubi ngay 26/9/2013 VN- Index déng ctra tai muc 485.1 diém so véi mirc cudi thang 8 1 472.7 diém thi da ting
dude 12.4 diém (twong duong 2. -6%). Trong thang 9, thi trudng chu yéu dao dong trong bién d6 hep 470 -485
do tinh hinh kinh té Viét Nam van chua c6 tin hi¢u tot tro lai, tuy nhién viéc du thdio m¢ room cho ngudi nude
Nngoai ciing chi tac dong mot phan tich cuc 1&n thi trudng trong tuan cudi cta thang.

Duéi g(")C d6 k¥ thuét: thi truong phuc hff)i lai sau muc giam tur day gén I}hét 12 472.7 diém, néu tinh tir mac dinh
gan nhat 1a 513.3, thi truong d@ phuc hoi dugc 8.5%, duong gia tien ve fabonacci 50%, duong gia cling cham
duong bollinger bands trén, kha nang thi truong phuc hoi trong ngan han, hsx tién vé vung 496-510 diém

HNX:
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Anril TJun Tul TAugust TSeptember
HMA-INDEX - Volume = 14,453,100.00, MAC/Dlume, 20) = 38,276,736.00, MACD(1 2, 26) =-0.13, Signal(12,269) = 0.33

HMA-INDEX - Wiilliam's % R{20) = -80.92
WY

Cubi ngay 26/9/2013 HNX- Index dong cira tai mirc 60.3 so voi mire cudi thang 8 14 61.2 thi d& giam 0.9 diém
(trong duong 1.47%). Trong thang 9, thi truong tang glam trong bién d6 hep chi duy tri mirc tang lién tuc trong
tuan cudi cua thang, do tac dong tich cyc tir théng tin vé du thio mé room cho ngudi nudc ngoai.

Du6i goc d9 ky thuat: thi truong phuc h01‘ lai sau mirc giam tir ddy gan nhat 12 58.9 diém, thi truong d4 phuc hoi
ve 60.95 diém, hién tai duong gia tien ve day fabonacci 38.2%, duong gid cling cham duong EMA (20), kha
nang thi truong phuc hoi trong ngan han, chi s6 HNX tién vé vung 62-63 diém.

Dw bao TTCK nhiing thiang cudi nim

Nhin chung nhiing tin hiéu phat di tir nén kinh té thé gidi va trong nudc déu kha tot ung ho cho da ting cia thi
truong chirng khoan Viét Nam trong thoi gian ti. Nén kinh té thé gioi d& phuc hdi kha tot sau khung hoang.
Tinh hinh kinh té tai chinh trong nudc tuong dbi 6n dinh, GDP 9 thang tang 5.14%, Xuat nhdp khiu ting manh,
san xuét cong nghiép phuc hoi, 18i suat cho vay giam 3-5% so Vdi dau nam tao diéu kién dé doanh nghiép tiép
can v6i ngudn von ré... Tuy nhién da phuc hdi van chua ving chic, lam phat c6 nguy co bung phat trd lai, thu
chi ngan sach gap nhiéu khé khin...Vi vdy chiing t6i du bao thi trudng cudi nim s& c6 mot dot ting gia nhe.
Muc tiéu Vnindex la 500-535 diém, HNX-index 65-67 diém.
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KHUYEN CAO:

Noi dung ban tin nay do Cong ty C6 phan Ching khoan Phuong Nam (PNS) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu duoc thu thap tir cac ngudn tin dang tin cdy, nhung PNS khong dam bao tuyét
d6i do chinh xac cua thong tin va khong chiu trach nhiém d6i v6i bat ky van dé nao lién quan dén viée str dung
ban tin nay.

Céc y kién, dy béo va udce tinh chi thé hién quan diém ciia nguoi ’Viét tai thoi diém phat hanh, bao cao chi nhﬁrr}
muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chdo mua hay ban va nam gitr bat cur co
phiéu nao.

Bao cao nay la tai san cua Cong ty C6 phan Ching khoan Phuong Nam (PNSC). Khéng ai dugc phep sao chep,

tai san xuat, phat hanh ciing nhu tai phan pho1 b&o céo nay vi bit cr muc dich nao néu khong c6 sy dong y cua
PNS. Xin vui long ghi ré nguon khi trich dan cac thong tin trong bo cao nay.

PNS RESEARCH

Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Phé phong : Bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn
Chuyén vién phan tich

: Huynh Thi Di¢u Linh linh.huynh@chungkhoanphuongnam.com.vn

LIEN HE
Phong Phan tich — Cong ty c6 phan chirng khoin Phuwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519
Email: info@chungkhoanphuongnam.com.vn
Website : www. Chungkhoanphuongnam.com.vn
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