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TIEU PIEM DANH MUC TAI SAN PAU TU

Kinh té vi mo: Kinh t€ trong nudc thang 9 va trong 9 thang
dau ndm 2014 c6 dudgc su phuc héi tich cuc so v6i ndm 2013
tuy nhién van thdp hon so vdi ky vong va tiém &n nhiéu rai
ro, déc biét 1a nhitng rui ro dén tir yéu t6 cdng thang chinh
tri. D& dat dugc muc tiéu ting trudng GDP dat 5,8% n3dm
2014, bén canh viéc ddy manh qua trinh tai co cdu nén kinh
t€, Chinh Phl can cd nhiing bién phap nhdm tang cudng dau
tu’ tu nhan, khuyén khich tiéu dung ca nhan va cai thién tng
cau noi dia.

Thi truédng chirng khoan: Thj trudng ching khoan diéu
chinh trong thang 9, vé dudi méc 600 diém. Luc cau tét ngay
trong nhiing ngay dau tién cta thang 10 da dua thi trudng
quay trd lai da tang. Thanh khoan trén hai san giao dich duy
tri 8 mic cao cung vdi su ho trg tir nhitng yéu t6 vi mé la tin
hiéu tich cuc doi vdi thi trudng. Chi s6 VN-index trong thang
10 s& hudng téi viéc tdng trd lai ving 630 diém — 640 diém.
Thi trudng trong thang 10 sé chd don thong tin vé két qua
kinh doanh quy III cla cac doanh nghi€p niém yét.

Thi trudng trai phiéu (danh cho nha dau tu td chirc):
Giao dich trén thi trudng trai phi€u Chinh pha ti€p tuc dién
bi€n sbi dong, ddc biét la trong nia cudi thang 9 bat chap
viéc Igi tlc tur trai phi€u van dang trong xu hudng giam.
Trong khi d6, quy mé cua thi trudng trai phi€u doanh nghiép
van dang la tuong d6i khiém tén mac du day dudc dang gid
la kénh huy dong t6t trong bdi canh doanh nghiép gap nhiéu
kho khan khi ti€p can von vay tir ngan hang.

Thi truéng tién té: Ty gia USD/VND bat ngG tang trong
nhifng ngay cudi thang 9 va dau thang 10 do yéu t6 tam ly vé
ky vong diéu chinh téng ty gid thém 0,43%. Tuy nhién ty gia
USD/VND d3 ha nhiét sau tuyén bd cam két gitt 6n dinh ty gia
ctia Ngan hang Nha nudc. Hai dong tién khac la Euro va Yén
Nhét van dang ndm trong xu hudng gidm gia do su tang
trudng kinh t& cham cla hai khu vuc nay.

Thi trudng vang: Gia vang thang 9 trén thi trudng thé gidi
tiép tuc ghi nhan mét thang gidm diém. Tinh chung ca thang
9, gid vang giao ngay trén thi trudng thé gidi da giam 6% va
trong ca quy III gia kim loai nay da giam tdi 9%. Gia vang
trong nudc thang 9 cling lién tuc xac 1ap day trudc sirc ép tu
gia vang thé gidi. Gia mat hang kim loai quy nay dugc du bao
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CTCP Chirng khoan Maritime Bank (MSBS)
Tru s& chinh:

Tang 1&3 Toa nha Sky City

88 Lang Ha, Quan bdng Da, Ha Noi

Chi nhanh Ha Noi:

Tang 9, 115 Tran Hung dao, Quan Hoan
Ki€m, Ha Noi

Chi nhanh H6 Chi Minh:

Tang 2, Maritime Bank Tower, 180-192
Nguyén Cong Tr, Quan 1, TP H& Chi Minh

Céac diém md tai khoan lién két:

ti€p tuc giam trong thang 10. Gan 200 diém md tai khoan trén toan qudc
tai cac chi nhanh Ngan hang MSB tai Ha
N&i, TP.HCM, Hai Phong, Quang Ninh, Phi
Tho, Vinh Phic, Thai Nguyén, Ninh Binh,

= Thi trwong bat dong san: Sau nhitng dién bién tich cuc
trong thang ngau, thi trudng bat déng san ti€p tuc dén nhan
thém nhiing tin hiéu kha quan vé kha ndng héi phuc trong Thanh Héa, Nghé An, Binh Dudng, Dong
thang 9. Nhiéu du an bat dong san dugc ma& ban véi nhitng Nai, Viing Tau, Tién Giang, Tay Ninh va
chinh sach khuyé&n mai hap dan gitp cho thanh khoan trén thj Can Tha.
trudng cai thién, lugng giao dich thanh cong tang so vdi
thang trudc, tap trung chinh vao phéan khic nha & cé mdc gia
trung binh.

Website: www.msbs.com.vn
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KINH TE VI MO
Cac chi tiéu kinh té vi mo co ban

+/-9T/2014 so véi

bon vi T08/2014 T09/2014 97/2014 9T/2013 (%)
PMI (HSBC c6ng bd) diém 50,3 51,7 - -
CPI % 0,22 0,40 - 4,61
GDP thuc té Ty VND - - 1.836.632 5,62
Xuét khdu ty USD 13,3 12,4 109,6 14,1
Nhap khiu ty USD 12,2 13,0 107,2 11,1
Can can thugng mai triéu USD 1,1 -0,6 1,7 -
Ban lé nghin ty VND 242,3 244,5 2.145,5 11,1
FDI
bang ky triéu USD 694 952 11.182 -25,5
Giai ngan triéu USD 1.100 1.000 8.900 3,2

Ngudn: GSO, HSBC, MSBS téng hop

Xuét khau ting trudng tot, ca ndm cé thé xuit siéu khoang 1,5 ty USD: Bao cdo tai budi lam viéc gitta Thu
tudng Chinh phu vdi B Cong Thuong chiéu 2/10 tai Ha N6i, Bo trudng Vi Huy Hoang cho biét, nhd trién khai déng
bd cac giai phap vé thi trudng va thao g& khd khan cho doanh nghiép nén ndm 2014 cac chi tiéu vé xuat khau va
xuét siéu s& vugt k& hoach. Ndm 2014 kim ngach xuét khiu c6 thé dat tir 148-150 ty USD; nhép khdu ca ndm sé&
dat khoang 146,5 ty USD.

PMI thang 9 tang tré lai sau 4 thang giam lién tiép, dat méc 51,7 di€m: Chi s6 nha quan tri mua hang
(PMI) quay lai da tdng, bang véi mic diém clda thang 7 va cao hon 1,4 di€ém so v6i milc diém trong thang 8. Su
tang trudng tra lai clia cac don hang mdi gop phan cai thién diéu kién hoat dong trong linh vuc san xuat Viét Nam
vao cudi quy III/2014. Tuy nhién, san lugng va viéc lam chi tang trudng nhe, lam phat chi phi dau vao giam trong
thang th(r 2 lién tiép va 6 mdc thdp nhét ké tir thang 6/2013. HSBC ky vong san lugng tiép tuc dugc mé réng vao
thang tdi, khu vuc san xuat sé hoat dong tot trong quy IV/2014.

Du bao lam phat ca ndm & mirc 3% - 4%: Uy ban Gidm sat Tai chinh Qudc gia vira dua ra du bdo, lam phéat ca
ndm & muc 3 - 4%, néu khong c6 bién déng I6n vé gia cac mdt hang co ban. Trong thang 9 vira qua, lam phat ca
nudc giam xudng con 3,12% so vGi cung ky ndm ngodi va hién van trong xu huéng giam. Diéu nay s€ gilp giam
mat bang lai suat.

Nang suat lao dong cua Viét Nam & mirc thap: Theo,Té’ chirc lao dong qudc té (ILO), nang suat lao dong cua
Viét Nam nam 2013 thudc nhom thap nhat khu vuc chau A-Thai Binh Ducng; thap hon Singapore 15 lan; thap han
Nhat Ban 11 [an; thap han Han Quéc 10 [an; chi bang 1/5 so véi Malaysia va 2/5 so véi Théi Lan. C6 3 nguyén nhan
dan dén tinh trang nay, do la ty Ié lao dong trong ndng nghi€p con cao; cong nghi€p phan Ién lam gia cong, it cong
nghé cao; ty Ié lao dong qua dao tao c6 bang cap con thap.

Kinh té trong nudc thang 9 va trong 9 thang dau nam 2014 co duoc su’ phuc hoi tich cuc so véi nam
2013 tuy nhién van thap hon so vdi ky vong va tiém &n nhiéu rui ro, dic biét Ia nhifng rudi ro dén tuo
yéu té cdng thang chinh tri. Téc dé ting tudng GDP lién tuc ting tu’ quy I/2014; hoat dong san xuat
duy tri d3 cai thién tir quy III/2013, xuat nhdp khau ting trudng toét Ia nhifng yéu té phan énh da hoi
phuc ctua nén kinh té. Cung vdi do, lam phat duy tri 6 mirc thap nhat trong vong 2 nam trd lai ddy dang
tao diéu kién giam mat bang Idi suadt, phdn nao thao gé kho khan cho doanh nghiép. Bén canh nhiing
yéu té'tich cuc, kinh té vi mé van dang phai déi mat vdi nhiéu thach thiac nhu’ viéc téng ciu yéu chua
thé tao déng luc cho mét su’ birt phda manh, tién dé xa’' ly no xau cham, dau tu tu’ nhdn thap. Do do, dé
dat duoc muc tiéu tang trudong GDP dat 5,8% nam 2014, Chinh Phu cin co nhirng chinh sach khuyén
khich tiéu dang, d3u tu tu nhan, cdi thién téng ciu song song vdi tdi co cdu kinh té.

Trung tam Nghién ciru MSBS
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THI TRUONG CHUNG KHOAN

Thi trudng chirng khoan thang 9: Piéu chinh: Sau quang thdi gian ting diém ti gilta thang 8, lién ti€p xac
Iap nhitng mdc dinh mdi, thi trudng chitng khoan rdi vao giai doan diéu chinh ké tir dau thadng 9 va mat mdc 600
diém vao cudi thdng. Tinh chung ca thang 9, chi s& VN-index déng cira tai mdc 598,8 diém, gidam 41,95 diém
(6,55%); chi s6 HNX-index giam 1,30 diém (1,49%) xuéng méc 88,63 diém.

Trong quy I11/2014, t6ng khdi lugng giao dich toan thij trudng dat trén 12,4 ty ¢6 phiéu va gia tri giao dich toan thi
trudng dat hon 203.661 ty dong, tang lan lugt 28% va 50% so véi quy II/2014. Trén san HOSE, thanh khoan
manh nhat thudc vé ma FLC, dat t&i hon 13.483 ty dong; k€ ti€p, hai ma VIC va SSI c6 gia tri giao dich [an lugt la
10.110 ty dong va 7.463 ty dong. Trong khi dd, PVS la ma cé gia tri giao dich manh nhat san HNX, dat tGi 9.018 ty
dong; hai ma KLF va PVC cd gia tri giao dich lan lugt la 4.028 ty dong va 3.389 ty dong.

Trén san HOSE, sau 3 quy mua rong lién ti€p, khdi ngoai da ban rong trg lai gan 1.270 ty dong, tuy nhién, néu xét
vé khéi lugng, ho vAn mua rong trén 11,4 triéu cd phiéu trong quy III/2014. V@ phia san HNX, khdi ngoai mua
rong chi hon 7,5 ty dong, giam manh 99,3% so vdi gia tri mua rong & quy 1I/2014, tuy vay, xét vé khdi lugng, ho
lai ban rong trén 3,6 triéu cd phiéu.

Thi trudng chirng khoan thang 10: Sau khi giam kha manh xu6ng dudi méc 600 diém trong thang 9, thi
trudng ching khoan dang cé nhirng dau hiéu hoi phuc tich cutc trong nhitng ngay giao dich dau tién cla thang 10.
Thanh khoan trén thj trudng dang co su’ gia tdng trd lai. Su 6n dinh va phuc hdi tét cia nén kinh t& vi mé dang
dudc phan anh chan thuc vao trong su’ van dong cua thi trudng chiing khoan. Thi trudng chiing khoan thang 10
s& chd don thong tin vé két qua kinh doanh quy III cta doanh nghiép. Do d8, cd phiéu cla nhitng doanh nghiép
trong nhirng nganh chiing khoan, xay dung, dét may, bat dong san...cé tiém nang dat dugc két qua kinh doanh tot
s€ nhan dudc su’ quan tam cla cac nha dau tu. Thi trudng chirng khoan trong thang 10 kha nang sé van dong di
Ién khi chi s8 VN-index tié€n t&i viing 630 diém - 640 diém.

Co phiéu chirng khoan

C6 phiéu midcaps tdng trudng dang thu hit dugc
dong tién dau tu manh trong nhitng tuan giao dich
gan day. Nhitng cd phiéu midcaps chu ky hay
midcaps tang trudng nhu FCN, CII, TCM... s& la diém
dén dau tu hap dan trong nhirng thang ti€p theo dua
trén ky vong vé két qua kinh doanh tang trudng tot.

Co phiéu xay dung, bat dong san

Nhém c6 phiéu clia cac cdng ty xdy dung, bat dong
san la tdm diém thi trudng trong nhitng ngay cudi
thang 9 va dau thang 10. Nhiing c6 phi€u mang tinh
dau co dan dat nhu KBC, ITA, SCR, SIC... c6 dudc
nhirng phién téng diém manh vdi khéi lugng giao dich
I6n. Thai diém nhiing thang cudi ndm thudng la giai
doan giao dich trén thj trudng bat dong san s6i dong
va cac doanh nghiép xdy dung thuc hién quyét toan
doanh thu. Tuy nhién, nha dau tu can can trong vi da
tdng clia nhdém ¢6 phiéu nay thudng quéa da do tinh
dau ca cao.

Thanh khoan trén thi trudng duy tri 8 mic cao ké tur
dau nam téi nay la yéu to tich cuc doi véi hoat dong
moi gidi ndi riéng va két qua kinh doanh cua cong ty
chitng khoan ndéi riéng. Doanh thu va Igi nhuan sau
thué quy III cla nhdm cac cong ty chirng khoan dugc
ky vong s& dat dudc su tdng trudng tét; trong dé ndi
bat la nhitng mé& c6 phi€u dau nganh, thu hit lugng
tién dau tu I6n va mang tinh dan dat SSI, HCM, VND,
KLS.

Nhém c¢6 phiéu nay van dang ndm trong giai doan didu
chinh. Du dia tdng la khong nhiéu khi mic gia cla
nhitng c8 phiéu dau khi hién tai da 13 khd cao so vdi
murc dinh gid co ban.

Trung tam Nghién cfu MSBS
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THI TRUONG TRAI PHIEU

Trong thang 9, Kho bac Nha nudc da huy dong thanh cong toan bé 12.000 ty dong goi thau. Ty I€ tring thau/goi
thau dat 100%, tdng so vGi muc 84,8% cua thang trudc. Gia tri luu hanh cuda trai phi€u Chinh Phu chiém dai da s6
trong tong gid tri luu hanh vai ty 1€ 74,98% (tuong ducng 480.873 ty dong), theo sau do 1a trai phi€u Chinh Phu
bao Ianh véi ty 1€ 22,71% (tuong dudng 145.555 ty dong) va trai phi€u chinh quyén dia phuong véi 2,40% (tucng

dugng 15.380 ty dong).

Téng gid tri giao dich trai phiéu trén thi trudng th{ cdp trong thang 9 1a 81.050 ty dong, tdng 9% so véi thang 8.
Gia tri giao dich Outright dat 61.190 ty dong, chiém 75,5%. Giao dich trai phi€u Chinh Phi dat 73.116 ty dong,

chiém 90,2%.

Theo s8 liéu tir phong chao gid cac nha tao Iap thi trudng cia VBMA, Igi sudt giao dich TPCP tai thdi di€ém cubi
thang 9 da gidm manh & tat ca cac ky han 1,2, 3 va 5 ndm. Cu thé, ky han 1 ndm giam 39,6 di€ém; 2 ndm gidm
44,8 diém, 3 ndm giam 51,2 diém, 5 ndm giam 105,7 diém.

Trai phiéu Chinh pha

Xu hudéng gidm cla 13i su&t TPCP dang dudc ho trg bdi
nhiéu yéu t6. Tinh tr dau nam dén nay, KBNN da
hoan thanh 80% k& hoach phat hanh do d6 ap luc dat
ra trong nhitng thang cudi nam la khong I8n. Bén canh
dod kha ning mé réng clia cac t6 chiic tin dung chua
dudc cai thién do kha ndng hdp thu von yéu cta nén
kinh té& khi€n cau vai TPCP van la kha I16n. Ngoai ra, ky
vong vao Vviéc giam 13i sudt khi lam phat dang & muc
thap la kha cao.

Sau 5 ndm hoat déng, ké tu’ ngay 24/09/2014, ngén
sach Nha nudc dd huy dong duoc 654.493 ty dong
qua thi truong trai phiéu chinh phu chuyén biét. Quy
mo thi truong cudi nam 2014 udc dat 43 ty USD.

Trai phiéu doanh nghiép

Quy mo thi trudng trai phi€u doanh nghiép Viét Nam hién
nay con tuang doi khiém ton. Tinh dén hét thang 9/2014,
tdng khéi lugng trai phi€u doanh nghiép phét hanh chua
dén 1.000 ty dong. Trong bdi canh viéc goi von tir ngan
hang dGi véi doanh nghiép dang gap tucgng d6i nhiéu kho
khan thi trai phi€u sé la kénh huy dong nhiéu tiém ndng.
D3 cd kha nhiéu DN Ién ké hoach phat hanh trai phi€u va
du bao xu hudéng nay sé con tiép dién trong thdi gian tdi.

Cong ty bao bl nhua Tan Tién (TTP) dang co ké hoach
phdt hanh 145 ty dong trai phiéu coé bao dam trong nam
2014. CTCP Hung Vuong (HVG) cing vua théng gqua
phuong an phat hanh riéng 1é 700 ty dong trai phiéu cho
Ngén hang TMCP B3u tu' va Phdt trién Viét Nam (BIDV)
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THI TRUONG NGOAI HOI

Ty gid USD/VND téng manh trong nhiing ngay cudi thang 9 va dau thang 10 sau quéng thdi gian 6n dinh dai.
Nhiing dien bi€n bat thudng trén thi truGng ngoai té xay ra do ky vong vé mét dot diéu chinh ty gia ti€p theo cla
Ngan hang Nha nudc, ddc biét la sau phat bi€u ctia Théng déc Ngan hang Nha nudc tai dién dan Quéc hdi ngay
29/09. Theo do6, Théng d6c Nguyen Vdn Binh cam két ty gia USD/VND trong nam 2014 sé khong tang qua 2% va
néu co diéu chinh sé tir 1,00% - 1,43%; nhu vay sau dgt diéu chinh trudc thi thi trudng van con kha nang diéu
chinh ti€p 0,43%.

Ty gia USD/VND thang 09/2014
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Sau khi Ngan hang Nha nudc thuc hién tdng ty gid | Khu vuc kinh t& Chau Au tiép tuc phai d6i mét vai su ting
binh quan lién ngan hang Ién 1% thi trudng ngoai té | trudng cham. Lam phat thang 9 cla Eurozone xudng mutc
trong nudc dién bién tuong d6i &n dinh. Tinh dén | thdp nhat 5 ndm, hoat ddng kinh doanh tdng trudng chdm
cudi thang 9, ty gia lién ngan hang chi tdng 0,5% so | nh&t ndm 2014 khi chi s§ PMI thang 9 chi dat 52 diém —
vdi cudi ndm 2013. Pho Thong d6c NHNN Nguyén | thap nhat 10 thang, niém tin tiéu dung & murc thap nhat 1
Thi Hong cho biét NHNN sé& chi dong gilr n dinh ty | ndm Ia nhitng con s8 cho thay dugc su tri tré clia khu vuc
gia trudc nhitng bién dong dén tUr yéu t6 tam ly. | kinh t€ I16n nay.

Trong trudng hgp can thi€t, Ngan hang Nha nudc
cling san sang ban ra ngoai té dé gilr virng ty gia
trong bién do dé ra.

Thong tin vé viéc ECB sé tién hanh mua lai lugng I3n trai
phi€u thé chdp bang tai san (ABS) ngay sau khi quy
IV/2014 bat dau va sé kéo dai chuang trinh trén trong it
nhat 2 ndm cd thé sé gilp da gidm cta EUR chiing lai.

Dong Yén suy giam manh trong thang 9, xuéng mic Ty gl.a USD/VND Ty gia mua Ty gia ban
thdp nhat 6 nam. Su suy yéu clia dong Yén dem Maritime Bank 21195 21245
dén nhitng tin hiéu ca tich cuc va tiéu cuc dsi véi | CTG 21205 21250
Nhat Ban. Dong Yén yé&u 1a yéu t6 hd trg manh cho | STB 21180 21260
xudt khdu ctia Nhat Ban tuy nhién lai khién gia cd | ACB 21195 21245
clia cdc mét hang nhdp khau nhu' néng Iugng, thuc | Agribank 21245 21305
pham tér)g cao gay anh huGng xdu tdi tiéu dung | ycp 21195 21245
trong nurac. Techcombank 21185 21255

Lam phat cg ban cla Nhat Ban dang & muc 1,3%,
thdp hon mic muc tiéu 2% do dd viéc lam yéu dong
Yén van la can thiét d€ dat dugc muc tiéu dé ra.

Trung tam Nghién ciru MSBS n
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THI TRUONG VANG

Thi trudng vang thé gidi: Gia vang thang 9 trén thi trudng thé gidi ti€p tuc ghi nhan mét thang giam diém. Tinh
chung ca thang 9, gia vang giao ngay trén thi trudng thé gidi da giam 6% va trong ca quy III gia kim loai nay da
giam t&i 9%. Thang 9 la thang gidm gia manh nhat cta vang tir thang 6/2013 va day ciing la quy dau tién chirng
kién su di xubng cla gia vang trong nam nay. Gia vang rdi vao xu hudng giam khi dong USD cd 11 tuan tang lién
ti€p va hudng tdi quy tang manh nhat trong vong 6 nam trd lai day.

Gia vang thang 10: Xu hudng giam gia ti€p tuc chi phdi: Nén kinh t&€ My dang duy tri dugc téc do tang
trudng 6n dinh trong khi kinh té tai khu vurc Chau Au va mét sé nén kinh t€ 16n Chau A nhu Trung Quéc, Nhat Ban
dang c6 dau hiéu tri tré 13 nhitng yéu t& ho trg cho su’ tdng gia clia USD. Trién vong kinh t&€ My sang sua, FED du
ki€n tdng lai sudt sém va USD lén gia s& gdy ap luc manh Ién cac mat hang kim loai quy, ddc biét la vang. Bén
canh do, gia vang hién nay ciing khdng con nhan dugc su’ ho trg tir nhitng cang thang chinh tri nhu nhitng thang

vlra qua.

Dién bién gia vang thé gigi
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Tai thi truong Viét Nam: Dudi strc ép tir dién bién cua gia vang thé gidi, gid vang trong nudc ciing lién tuc xac
lap day trong thang 9. Tinh dén thdi diém ngay 30/09, gid vang trong nudc da roi xudng mdc thadp nhat trong
vong 5 thang. Tinh tir dau thang 9, gia vang SIC dao déng trong khoang tir 35,9-36,4 triéu dong/lugng, véi xu
hudng chinh 1a gidam dan déu. Trong thang 9, gid kim loai quy dién bién theo xu hudng giam, mat tdng cong
600.000 dong/Iugng. Tinh chung ca quy 3 gid giam 900.000 dong/Iugng, ldy di 3/4 s6 gia ma quy 2 da tich Iy
dugc.So vdi gid vang qudc t&€ quy dbi, gid vang SIC ban lé van dang duy tri mdc chénh cao han 4,7 triéu
dong/lugng.

Gia vang trong nudc trong thang 10 dugc du bdo van sé& ndm trong xu hudng giam, dién bién cing chiéu vdi gia
vang thé gidi; tuy nhién da giam cla gid vang trong nudc nhiu kha nang sé dién ra chdm han. V4i sy ki€m soat
chdt ché tir Nha nuéc, gan day nhét la vu bat gilr T6ng gidm dbc va ké todn trudng san vang VGC thi c6 thé thay
giao dich vang khong con la kénh dau tu hdp dan va dac biét la an toan tai Viét Nam. Cung véi do, nhu cau vé
vang vat chat trong nudc hién nay cling dang 6 mirc yéu.
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THI TRUONG BAT PONG SAN

Sau nhitng dién bién tich cuc trong thang ngau, thi trudng bat dong san tiép tuc dén nhan thém nhifng tin hiéu
kha quan vé kha ndng hdi phuc trong thang 9. Nhiéu du an bat dong san dugc md ban vdi nhiing chinh sach
khuyén mai hap dan gilp cho thanh khoan trén thi trudng cai thién, lugng giao dich thanh céng tang so véi thang
truGc, tap trung chinh vao phan khic nha & c6 mdc gia trung binh. Bén canh d6 mét s6 dy an dat nén va nha &
cao cap tai hai thanh phd I6n la Ha NGOi va Tp. H6 Chi Minh ciing cé dieén bién giao dich kha quan nhu cac du an
Diamond Flower Tower, Star City Mipec Riverside, Green Valley Lexington Residence, Tropic Garden.

Theo quy ludt, quang thdi gian cudi ndam (1 -2 thang tdi) sé 1a thdi diém giao dich sdi dong trén thi trudng bat
dong san; do dé mdc gia tai hau hét cac du an déu da ngling giam, tham chi cé mot s6 du an con tang gia. Cac
chli dau tu bat ddng san cling dang tich cuc ddy nhanh tién d6 cac du an, tdng cudng quang ba san phdm nham
dén dau giai doan ma giao dich bat dong san sé la cé dudc su' tang trudng tét sap tdi.

TP.HCM: 3.300 cin hé dudc giao dich trong quy III : Theo bao cao mgi nhat dugc CBRE cdng b6 , trong quy
I11/2014 vua qua, thj trudng cdn hd dé ban tai Tp .HCM co nhiéu chuyen bién tich cuc vgi gan 3300 can h6 duac
glao dich. Cac du an chao ban tréén thi truong trong quy nay chu yéu dén tir phan khic cao cap nhu Green Valley
clia Phu My Hung (gia 1420 - 1600 USD/m2), Lexington Residence, Tropic Garden cua Novaland (gia 1300 -1600
USD/mz2), Vista Verde cua Capitaland (gla 1100 — 1200USD/m2) Vi Ierng tiéu thu tu 30 -50% tong san pham mo
ban... Ngoai ra, mot sé du an binh dan va trung cap ma ban trong quy nay nhu Sunview Town cua Dat xanh  (gia
650 - 700USD/m2), 8Xplus cua Hung Thinh (gid 630 - 669 USD/m2), Ehome 3 clia Nam Long (gia 650 - 850
USD/m2) déu ghi nhan lugng giao dich rat kha quan.

FDI vao BDS dat 1,2 ty USD: Cuc Pau tu Nudc ngoai (B0 K& hoach va Dau tu) vira cong bé bao cao vé tinh
hinh dau tu nudc ngoai 9 thang dau ndm 2014. Cu thé, tinh dén ngay 20 thang 9 ndm 2014 ca nudc ¢ 1.152 du
an mdi dugc cdp GCNDT véi téng vén dang ky 7,63 ty USD. Linh vuc kinh doanh bt ddng san ding thdr 2 véi 27
du &n dau tu ddng ky mdi, tdng von dau tu cdp mdi va téng thém la 1,2 ty USD, chiém 11%. Blng th 3 1a linh
vuc Xay dung véi tdng s6 v8n dang ky cap mdi va tdng thém la 612,1 triéu USD.

Ha Noi: Biét thu, lién ké dao chiéu tang gia: Trén thi trudng th(r cap, da co nhitng tin hiéu tich cuc do gia
tdng nhe khoang 1% sau 3 quy lién tiép gidm. Viéc chi dau tu dua ra cac san phdm hoan thién véi nhidu uu dai
va viéc ti€p can véi cac khoan vay ngan hang de dang han, nhiéu ngudi ¢ nhu cau thuc su’ mua hang da bat dau
xubng tién 1a nhitng nhan t& chinh thic day téc dd ban tai mét s& du’ n biét thu, lién ké trén thi trudng.

Thi truéng van phong cho thué s6i dong tré lai: Trong quy 3/2014, thi truGng van phong ghi nhan ty 1€ tréng
& cac toa Hang A va B tiép tuc giam, gia thué cling 6n dinh hodc tdng Ién tai phan I3n toa nha. Gia thué trung binh
cho thdy su cai thién rd rét dGi vai hang A, tang 3,7% so véi cung ky nam trudc, 1,8% so vdi quy trudc, gia hang
B téng 2,2% so véi ndm trudc va 6n dinh so véi quy trude.

8 thang dau nam gia tri san xuat kinh doanh nganh xady dung dat hon 95 nghin ty déng: Theo bdo cao
clia Bd Xay dung, ngay tU dau ndm 2014, cac doanh nghiép thudc Bd Xay dung da no luc, tap trung khdc phuc
khé khan, thic ddy san xudt. Qua dd gid tri san xudt kinh doanh trong thang 8 udc dat 11.447,7 ty dong, 8 thang
ndm 2014 udc dat 95.054,8 ty dong, bang 68% so véi k& hoach ndm 2014, bang 104,1% so vdi cung ky ndm
2013.

Thi trueng biét thy, lién ké ruc rich tré lai: Trong quy 2 vira qua theo ghi nhan clia mét s6 don vi nghién ctru
va tu van bat ddng san, khac vdi 9 quy trudc dé biét thu, lién ké ludn tram 18ng va giam giad dac biét 1a ¢ Ha Noi
thi nay da cd nhiéu du an khdi dong, gid da cd su’ bién chuyén. Savills cho biét, ngoai nhitng khu vuc cd sy giam
gia nhu Mé Linh, Long Bién thi phan I&n cac dy an dang trong giai doan hoan thién & Cau Gidy, TU Lién, Ha Ddng
va Hoai burc, gia chao ban th( cap tdng nhe tir 1% dén 6%. Savills nhan dinh, viéc quy dinh cho thé chap nha &
hinh thanh trong tuang lai s€ gdp phan cai thién nhu cau thi truGng trong thdi gian tai.

Trung tam Nghién cfu MSBS
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KET QUA PANH GIA DANH MUC THANG 9/2014:

S8 lugng ¢6 phiéu khuyén nghi: 9

Ty 18 13i/16 binh quan: +75%/nam

S8 lugng b phiéu chién thdng thi trudng (VN-Index): 4

S8 lugng 6 phiéu thua thj trudng (VN-Index): 5

Ty 1& 16 cao nhéat: -6% ( 12 ngay) ~ -185% / nam

Ty € 13i cao nhat: 18% (21 ngay) ~ 309% /nam

Gia cap Tang(giam
nhat ) so véi gia Bién dong
Naav phat Loai Gia . Naav két ngay Gia cap nhat ngay két VN-index Chién
i hgn¥1 II)Jéo hinh khuyén | Thdigian Gia muc tiéu Gia cét 16 thﬁ(g: kyhu &n két ngay L&i (16) thu'c thic trong thdi thang
b5 a0 khuyén | nghiTB | dautu (VND) (VND) - hiy thac | 30/09/2014 | té& (VND) khuyén gian dau tv thi
nghi (VND) ghl khuyén (VND) nghi/hién (%) truong
nghi tai
(VND)
FCN 07/07/2014 Mua 24.900 6 thang 32.000 - 34.000 < 22.000 08/01/2015 24.400 -500 -2% 1,4% ®
DLG 25/08/2014 Mua 11.250 12 thang 14.000 - 15.000 < 9.000 25/08/2015 11.100 -150 -1% -4,3% ©
BIC 09/09/2014 Mua 11.800 2 thang 15.000 - 16.000 < 10.500 09/11/2014 13.900 2.100 18% -4,5% ©
HT1 18/08/2014 Mua 15.150 3 thang 20.000 - 22.000 < 13.000 18/11/2014 14.900 -250 -2% -1,0% ®
BMC 11/06/2014 Mua 29.750 95 ngay 34.000 - 36.000 < 26.200 16/09/2014 30.500 750 3% 10,0% ®
PVS 18/06/2014 Mua 26.750 88 ngay 40.000 - 42.000 < 25.000 16/09/2014 45.200 18.450 69% 10,1% ©
PET 25/06/2014 Mua 16.000 81 ngay 19.500 - 20.500 < 13.500 16/09/2014 26.000 10.000 63% 9,7% ©
NBB 23/07/2014 Mua 21.500 53 ngay 25.000 - 26.000 < 20.000 16/09/2014 21.800 300 1% 5,1% ®
0GC 04/09/2014 Mua 12.350 12 ngay 15.000 - 16.000 < 10.000 16/09/2014 11.600 -750 -6% -2,0% ®

Quy khach c6 thé vui 1bng bdm vao day dé tham khao vé Danh muc ¢6 phi€u khuyén nghi truéc 30/05/2014
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CONG TY CO PHAN CHUNG KHOAN MARITIME BANK

Tru s@ chinh:
Tang 1&3 Toa nha Sky City - 88 Lang Ha - Bong Da - Ha Noi
Dién thoai: (04) 37765929 - Fax: (04) 37765928

Chi nhanh Ha Noi:
bia chi: Tang 9, 115 Tran Hung dao, Quan Hoan Kiém, Ha Noi
Dién thoai: (844) 3776 5959 — Fax: (844) 3822 3131

Chi nhanh TP H6 Chi Minh: B
Tang 2, Maritime Bank Tower, 180-192 Nguyén Cong Tr(, Quan 1, TP H6 Chi Minh
Dién thoai: (08) 3521 4299 - Fax: (08) 3914 1969

Cac diém mé tai khoan lién két:

Gan 200 diém md tai khoan trén toan qudc tai cac chi nhanh Ngan hang MSB tai Ha Noi, TP.HCM, Hai Phong, Quang Ninh, Phi
Tho, Vinh Phlc, Thai Nguyén, Ninh Binh, Thanh Hdéa, Nghé An, Binh Ducong, Dong Nai, Viing Tau, Tién Giang, Tay Ninh va Can
Tha.

Website: www.msbs.com.vn

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuong — Head of Research
Email: phuongnm@msbs.com.vn

TS Lé Puc Khanh — Chief Economist / Head of Trading Strategy
Email: khanhld@msbs.com.vn

Pang Tran Hai Pang — Head of Equity Research
Email: dangdth@msbs.com.vn

Trinh Thi Hong — Analyst

Email: hongtt@msbs.com.vn

Chu Hoang Nam — Analyst
Email: namch@msbs.com.vn

Hoang Thi Ha Phucng — Analyst
Email: phuonghth@msbs.com.vn

P& nhan cac san pham nghién cifu ctia MSBS, vui long ding ky qua email:

msbs research@msbs.com.vn

PE doc truc tuyén cac san pham nghién cifu va tuong tac truc tiép véi MSBS, vui long truy cép:

https://facebook.com/MaritimeBankSecurities

Khuyén cdo: Cic théng tin trong bao cdo dugc xem la dang tin cdy va dua trén cac ngudn thong tin da céng b ra cong ching duoc xem la dang tin cdy.
Tuy nhién, ngoai nhiing théng tin vé chinh MSBS ("Cong ty”), MSBS khdng chiu trach nhiém vé dé chinh xac cua nhing thong tin trong bdo cdo nay. Y
kién, du béo va udc tinh chi thé hién quan diém cda nguoi viét tai thoi diém phat hanh, khdng duoc xem la quan diém cia MSBS va cd thé thay dbi ma
khéng cén théng bdo. MSBS khdng cd nghia vu phdi cdp nhét, sua déi bao cdo nay dudi moi hinh thirc cling nhu’ théng béo vdi ngudi doc trong trudng hop
céc quan diém, du bdo va udc tinh trong béo cdo nay thay doi hodc trd nén khdng chinh xac. Théng tin trong béo cdo ndy duoc thu thdp tu nhiéu ngudn
khac nhau va chung t6i khéng dam bao vé dé chinh xac cda thong tin.

MSBS 0 thé si dung cdc nghién cus trong bdo cdo ndy cho hoat déng mua bén chiing khodn tu’ doanh. MSBS cd thé giao dich cho chinh Cong ty theo
nhiing goi y vé& giao dich ngén han cda céc chuyén gia phén tich trong bdo cdo nay va ciing cd thé tham gia véo cac giao dich chiing khoan tréi nguoc vl
y kién tu’ van va quan diém thé hién trong bdo cdo nay.

Cac thdng tin cling nhu' y kién trong bao cdo khéng mang tinh chét khuyén nghi mua hay ban bét cu’ chung khoan hay cong cu tai chinh co lién quan nao.
Nhén vién cua MSBS cd thé cd cac Ioi ich tai chinh déi vdi céc chiing khoan va cdc cbng cu tai chinh cd lién quan duoc dé cdp trong béo cdo. Bdo cao
nghién cuu nay duoc viét vdi muc tiéu cung cdp nhiing thong tin khai quat, khdng nham tdi nhiing muc tiéu diu tu’ cu thé, tinh trang tai chinh cu thé hay
nhu cdu cu thé cda bat ky nguti nao nhan dupc hodc doc bao cdo ndy. Nha déu tu phai lul y réng gid ching khodn luén bién déng, cd thé Ién hodc xudng
va nhiing dién bién trong qua khu, néu cé, khdng ham y cho nhiihg két qua tuong lai.

Khéng ai duoc phép sao chép, tai san xudt, phat hanh ciing nhu tai phdn phdi bat ky ndi dung nao cda bao cdo vi bat ky muc dich nao néu khéng co van
ban chdp thuén cua MSBS. Khi su’ dung cac ndi dung da duoc MSBS chap thuan, xin vui long ghi ré ngudn khi trich dan.
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