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BAO CAO THI TRUONG HANG THANG
Thang 09/2014

T6m tit nhitng diém chinh

- San xuit céng nghiép 9 thang dau nim 2014 ting truong 6,7% so Vi clng ky nim
ngodi, nhin chung tang truong san xuat cong nghiép van on dinh & mirc thap so véi tiém ning.

- Tong mirc ban 1é hang héa va doanh thu dich vy tiéu ding 09 thang déu nim ting 6,2%
S0 V6i cling ky nim ngoai, nhin chung van ¢ mic thap.

- Hoat dong xuat nhap khau tang truong 6n dinh nhd khu vice ¢6 von dau tu nuéc ngoai,
can can thuong mai 09 thang dau nam thang du 2,5 ty USD.

- Giai ngan vén dau tu nuéc ngoai 09 thang diu nam tuong duong véi cling ky nim ngoai
dat 8,9 ty USD.

- Lam phét theo nam trong thang 09/2014 tiép tuc xu hudng 6n dinh & mic thap 1a 3,62%.

- Ti gi4 ¢6 xu huéng 6n dinh trong bién do kiém soat sau khi diéu chinh tang 1% trong
thang 6/2014.

- LA4i suét tiép tuc on dinh trong xu hudng giam.

- Thi truong c6 phiéu c6 thang diéu chinh dau tién ké tir thang 5/2014 voi muc giam -
5,97% trong thang 9/2014.

Nhin chung, nén kinh té tiép tuc van hanh 6n dinh, 14i suat vin dang xu huéng giam, ti gia on
dinh, tin dung c6 diu hiéu bat dau ting tdc trong thang 9/2014, tuy nhién cau tiéu dung van &
muc thap va ting truéng san xuat van & dugi mic tiém nang.
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Chi sé PMI trong
thang 9/2014 da tang
tr¢ lai sau 4 thang
giam lién tiép dat mic
51.7 diém.

1. Hoat déng kinh té
a. Chi sé PMI do ngan hang HSBC khao sat

HSBC Vietnam Manufacturing PMI

50 = no change on previous month, S.Adj. Increasing rate of growth
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Chi s6 Nha quan tri Mua hang (PMI) nganh san xuét cia Viét Nam do HSBC va Markit

Economics khao sat da tang tro lai sau 4 thang giam lién tiép dat mic 51,7 diém, bang mirc

diém cua thang 7 va cao hon 1,4 diém so v6i muc diém trong thang 8. Piéu ndy cho thiy mot

muc cai thién manh mé& hon vé diéu kién hoat dong trong linh vuc san XUt so véi thang 8/2014.

Diéu kién kinh doanh d4 duoc ting cuong ké tir 13 thang qua. (Chi s trén 50 cho thay hoat dong

san xuét dang mo rong, Chi s6 dudi 50 cho tha‘iy hoat dong san Xuét dang thu hep)

b. Chi sb san xuit cong nghiép
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Tang trweng cua chi s6 SXCN cong don tir dau nam va chi sé hang
Chi sé sidn xudat cong tdn kho giai doan 2013 - 2014

nghi¢p 9 thing dau
nam 2014 ting truong
on dinh ¢ muc thap va
¢ xu hueng cdi thign
vao cac thang cuéi
nam.

Chi sé hang ton kho
vao thei diém dau
thdng 09/2014 c6 xu
hwéng giagm nhe so véi
cdc thang truoc.

T.1/13 T.3/13 T.5/13 T.7/13 T.9/13 T.11/13 T.0l/14 T.03/14 T.05/14 T.07/14 T.09/14
Tang trudng clia chi s8 SXCN cong dén tir dau ndm so véi cungky ndm trudce (%)
—&—Ting trudng cla chi s6 tdn kho clia nganh cdng nghiép ché bién, ché tao so v&i cung ky ndm ngodi (%)

Ngudn: TCTK

Chi s6 SXCN 9 thang dau nam 2014 ting 6,7% so Vi cting ky nam 2013. Nhin chung, tinh hinh
san xuit 09 thang dau nim vén tang truong 6n dinh & mic thap, tuy nhién ¢6 xu huéng cai thign
vao céc thang cudi nam.

Chi s hang ton kho ciia nganh céng nghiép ché bién, ché tao tai thoi diém 01/09/2014 ting
11,6% so voi cing Ky nam ngoai, thap hon miic ting 13,4% ciia cung thoi diém thang truge. Chi
s6 hang ton kho c¢6 xu huéng cé xu hudng giam nhe trong thang 9/2014.

c. Chisé Tiéudung

Tang trwéng cong don tir dau ndm cda téng mirc ban 1é hang héa va doanh thu dich vu
tiéu dunggiai doan 2013-2014

Tang truong téng muic
ban lé hang hoéa va
doanh thu dich vu tiéu
dang én dinh ¢ miic
thap.

T.1/13 T.3113 T.513 T.7/13 T.9/13 T.11/13 T.01/14 T.03/14 T.05/14 T.07/14 T.09/14

—+— Ting trwdng cla tdng mirc ban|é hang héa va doanhthu dich vy tiéudung cdng don theo gid thucté (%)

.....

Ngudn: TCTK
Tang trudng cia tong muc ban lé hang héa va doanh thu dich vu tiéu ding 9 thang dau nam 2014
theo gia thyc té 1a 11,1%, mirc ting truong sau khi loai trir yéu t6 gia ting 1a 6,2%. Nhin chung,
trong 9 thang dau nam, tang truong téng mic ban 1é hang hoa va doanh thu dich vy tiéu dang 6n
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Kim ngach xudt nhgp
khdu vin ting trwéng
¢ miic cao va can can
thuong mgi thing dw
trong 09 thdng diu
nam 2014

Gidi ngan vén FDI 09
thing dau nim 2014
twong dwong cung ky

ndm ngodi.

dinh & mirc thap.

d. Hoat dgng xuit nhap khau

Cén can thwo'ng mai trong nam 2014
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Ngudn: TCTK
Tdng gia tri xuat khau trong 9 thang dau nim 2014 14 109,6 ty USD, ting 14,1% so véi cing ky.
Téng gia tri nhap khau trong 9 thang dau nam 14 107,2 ty USD, tang 11,1% so véi cang ky. Xuét
siéu trong 09 thang dAu nam dat 2,5 ty USD, bing 2,3% tong kim ngach hang héa xuét khau.
Nhu vdy, hoat dong xuat nhap khau trong 09 thang dau nim van ting truong & mic cao nho vao
hoat dong xuét khdu cta khu vuc c6 vén dau tu nude ngoai tiép tuc dugc duy tri én dinh.

e. Hoat dong diu tw nuéc ngodi

Vén FDI ding ky va thwe hién cdng dén trong nim 2014
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Ngudn: TCTK
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Tinh tong cong trong 9 thang dau nim 2014, tong von DTNN ding ky dat 11,182 ti USD, giam
25,5% so vai cung ky ndam ngoal tong von giai ngan dat 8,9 ti USD, ting 3,2% so vai cung Ky
nam ngoai. Cong tac thu hut von DTNN trong 09 thang dau nam van dugc duy tri 6n dinh.

2. Lam phat

CPlso véi cung ky nam trwére giai doan 2006-2014 (%)
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Ngudn: TCTK

Chi s6 CPI theo nam trong thang 9/2014 tang 3,62% s0 véi cing ky nam truéc. Nhin chung chi
s6 CPI tiép tuc di ngang & muc thap.

3. Tigia
a. Dién bién ti gia
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Ngudn: Bloomberg.com
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Ti gia nhin chung 6n dinh trong sudt hon 1 nim qua. Ngay 19/06/2014, Ngan hang Nha nugc
cong bd diéu chinh ty gia binh quén lién ngan hang giita dong Viét Nam va do la My tir mic
21.036 VND/USD lIén 21.246 VND/USD (mtc diéu chinh 1%). Vi bién do ty gid +/- 1% so véi
ty gia binh quan lién ngan hang, ty gia tran la 21.458 VND/USD, ty gia san la 21.034
VND/USD. Sau khi céng bé diéu chinh ti gia, NHNN d4 can thiép kip thoi dé dam bao ti gia
giao dich trong bién d¢ quy dinh.

4. LA&i suat va cung tién
a. Loi suét trai phiéu chinh phi ky han 10 nam

Vietnam 10-Year # 6.242 -0.265 (-4.07%)
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Ngudn: Investing.com

Loi suat trai phiéu chinh phu ky han 10 nim giam manh tir mirc 7,926% vao cudi thang 8/2014
xubng con 6,252% vao ngay 3/10/2014 nho théng tin CPI1 giam manh trong thang 9/2014. Loi
Sut van trong xu huéng giam ké tir giita nim 2011 cho dén nay.

b. Lai suat huy dong & cho vay tai cic NHTM va cung tién

L&i sudt én dinh trong Tinh hinh thj trwéng tién té: Lai suét va ting trwéng tin dung
xu hu,o’.ng gldm Tl'n Muc Ky han T.04/14 T.05/14 T.06/14 T.07/14 [T.08/14 | T.09/14
A 1 Lai suét huy ddng VND (%) |Duéi 1 thang 0.8-1.0 0.8-1.0 0.8-1.0 0.8-1.0 0.8-1.0 0.8-1.0
dyng thang 09/2014 da T 1-12 thang 5.5-7.5 5.5-7.5 5.0-7.5 5.0-7.5 5.0-7.3 5.0-7.2
b“it ddu tdn téc manh Trén 12 thang 7.5-8.3 7.5-8.3 7.5-8.3 7.5-8.3 7.5-7.9 7.3-7.8
g * L&i sudt cho vay VNB (%) [Néng nghiép-Xuat khau ngdn han 7.0-8.0 7.0-8.0 7.0-8.0 7.0-8.0 7.0-8.0 | 7.0-8.0
tro"- Ial Néng nghiép-Xuat khdu trung dai han | 10.0-12.0 10.0-12.0 10.0-12.0 | 10.0-12.0 |10.0-12.0] 10.0-12.0
2 San xut kinh doanh ngan han 9.0-10.0 9.0-10.0 9.0-10.0 9.0-10.0 | 9.0-10.0f 9.0-10.0
San xudt kinh doanh trung dai han 10.5-12.5 10.5-12.0 10.5-12.0 | 10.5-12.0 |10.5-12.0] 10.5-12.0
Lai suét huy ddng USD (%) 0.25-1.0 0.25-1.0 0.25-1.0 0.25-1.0 | 0.25-1.0f 0.25-1.0
Lai suat cho vay USD (%) [Ngan han 4.0-6.0 4.0-6.0 4.5-6.0 4.5-6.0 4.5-6.0 | 4.5-6.0
Dai han 6.0-7.0 6.0-7.0 6.0-7.0 6.0-7.0 6.0-7.0 6.0-7.0
Ti ié tang trwdng tién goi so
v6&i 31/12/2011 (%) 3.09 3.41 6.98 8.12
Ti ié tang trwdng tin dung
S0 V@i 31/12/2013 (%) 0.62 1.31 2.3 3.6 4.33 7

Ngudn: NHNN

L4i suat huy dong VND giam nhe trong thang 9/2014, ky han 1 thang dén 12 théang dao dong
trong khoang 5,0%-7,2%, ky han trén 12 thang dao dong trong khoang 7,3%-7,8%. LAi suit huy
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Chi sé VN-Index c6 sw
diéu chinh ding ké
trong thang 9/2014 sau
chudi phuc héi kéo dai
gén 4 thang.

dong USD dao dong trong khoang 0,25% dén 1%.

L4i suat cho vay VND Van tiép tuc 6n dinh trong thang 9/2014, céc linh vuc néng nghiép-xuat
khau 12 7%-12%, céc linh vuc SXKD khéc 1a 9%-12%. LAi suat cho vay USD dao dong trong
khoang 4%-6%.
Tang truong tin dung dén cudi thang 9/2014 1a 7%, trong khi dén cudi thang 8/2014 chi la
4,33%, didu nay cho thdy tin dung bat dau ting téc dé hd trg ting truong kinh té trong nhiing
thang cudi nam.

5. Céc chi bdo co ban va c4c van dé khac

O Chau Au, viéc cam van kinh té va tra diia giita EU va Nga d4 1am cho céc thi truong chimg
khoan Chéau Au lao déc, ddng EUR tiép tuc suy yéu so véi ddng USD. O Chéau A, viéc biéu tinh
doi dan chu & Hong Kéng ciing 1am anh huong 16n dén thi truong ching khoan Hong Kéng va
thi trudng cac nudc trong khu vyc. Tinh hinh tai Chau Au va Hong Kéng c6 thé tao ra nhiing
hiéu tng tiéu cuc anh hudng dén thi trudng cac nude khéc va thi truong chiang khoan Viét Nam.

6. Trién vong thi truong
a. Co phiéu
-Chi s6 VN-Index trong thang 9/2014: d4 c6 su diéu chinh dang ké tir mdc 636 vao cudi thang 8
xudng con 598 vao cudi thang 9/2014, twong g voi mic giam -5,97%, khi nha dau tu chét loi
manh céc ¢ phiéu nganh dau khi. Day la dot diéu chinh dang ké tir khi thi truong phuc hoi vao
dau thang 5/2014 khi xay ra sy kién gian khoan HD-981.
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Thi trwong cé phiéu
Vigt Nam dang giao
dich ¢ mic ré hon
tuong doi 0 Véi cac thi
truong cé phidu cac
nwéc khac trong khu
vuc.

-Chi sb P/E va lgi suét cua thi truong cd phiéu, loi sut trai phiéu chinh pha ky han 10 nam
ctia mot s6 thi truong trén thé giGi tai thoi diém dau thang 10/2014:

Stock 10-year

Thay déi market | government

tirddu | Thay déi P/E yield bond yield

Chi s6 nam 1 nam [ 05/10/2014 | 05/10/2014 | 05/10/2014
VN-Index (Vietham) 25.23% 28.08% 15.32 6.53% 6.24%
JCI Index (Indonexia) 17.80% 15.00% 19.70 5.08% 8.45%
PSE Index (Philippin) 25.57% 15.94% 21.13 4.73% 4.31%
SET Index (Thai Lan) 24.68% 13.66% 18.18 5.50% 3.39%
Straits Times Index (Singapore) 5.55% 6.90% 13.60 7.35% 2.39%
KLCI Index (Malaixia) 1.04% 6.70% 16.74 5.97% 3.87%
Hang Seng Index (HongKong) 2.62% 3.61% 10.17 9.83% 1.99%
CSI 300 Index (China) 8.07% 4.53% 11.43 8.75% 4.02%
Nikkei 225 (Japan) -2.16% 13.79% 15.61 6.41% 0.52%

Ngudn: Bloomberg.com

Nhin chung, tai ngay 5/10/2014, thi truong cé phiéu Viét Nam dang giao dich & muc dinh gia

tuong ddi hop 1y so vai loi suét cua trai phiéu chinh pha Viét Nam ky han 10 nim va ré hon

tuong ddi so véi cac thi truong b phiéu cac nuge khac trong khu viue Dong Nam A. Dy béo

trong thang 10/2014 thi truong ¢ thé di vao giai doan tich iy, ting nhe va phan héa manh

mé khi két qua kinh doanh quy 3/2014 cua cac doanh nghiép niém yét lan luot duoc cong bd.
b. Chung khoan thu nhap ¢6 dinh

Vé6i xu huéng lam phat tiép tuc tiép tuc én dinh & mac thip va viéc hap thu vén yéu 6t caa
nén kinh té, dy bao 14i suat s& tiép tuc xu huéng giam nhe trong thoi gian t6i dé thic day ting
truong tin dung va hd tro tang truong kinh té.

c. Thi trudng ngoai héi
Ky vong trong thoi gian toi ty gia van 6n dinh trong bién d6 cho phép cia ngan hang nha
nudc hoic diéu chinh nhe dé hd trg xuat khau nh vao thang du cia can can thwong mai va sy
on dinh cua dong vén dau tu nuéc ngoai vao Viét Nam.
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LIEN HE
Tru sé chinh Vin phong dai dién tai Ha Noi
O L9-06, Tang 9, Toa nha Vincom, P401, Tang 4, Toa nha Ford Thang Long,
72 L& Thanh T6n, Quéan 1, TP.HCM 105 Léng Ha, Png Pa, Ha Noi
bién thoai: (848) 3824 3998 Dién thoai: (844) 3562 7678
Fax: (848) 3824 3994 Fax: (844) 3562 7679

Email: info@savacap.com.vn
KHUYEN CAO

Béo c4o nay dugc viét va phat hanh bai Cong ty C6 phan Quan ly Quy Péau tu Sao Vang. Bao
céo nay duoc Viét dya trén nguon thong tin déng tin cdy vao thoi diém cong bé. Cong ty Co
phan Quan ly Quy Pau trr Sao Vang khéng chiu trach nhiém vé d¢ chinh xé4c cuia nhitng thdng
tin nay. Quan diém, du bao va nhiing udc luong trong bao cao nay chi thé hién y kién cua tac
gia tai thoi diém phat hanh. Nhing quan diém nay khong thé hién quan dlem chung cia Cong
ty C6 phan Quan Iy Quy Pau tu Sao Vang va c6 thé thay d6i ma khong can thong béo trudc.
Béo c4o nay chi nham muc dich cung cap thong tin cho cac t6 chirc d4u tu ciing nhu cac nha
dau tu ca nhan ciia Cong ty C6 phan Quan ly Quy Pau tu Sao Vang va khéng mang tinh chét
chao mua hay ban bét ky chimg khoan nao dwoc thao luan trong bao céo nay. Quyét dinh cua
nha d4u tu nén dya vao nhiing su tu vin doc lap va thich hgp véi tinh hinh tai chinh ciing nhu
muc tiéu dau tu riéng biét. Bao céo nay khong dugc phép sao chép, tai tao, phat hanh va phan
phol v6i bat ky muc dich nao néu khong dwoc su chip thuan bang van ban cua Cong ty Co
phan Quan ly Quy Pau tu Sao Vang. Xin vui 10ng ghi rd ngudn trich dan néu sir dung cac
théng tin trong bao céo nay.
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