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BAO CAO THI TRUONG HANG THANG
Thang 12/2014

T6m tit nhitng diém chinh

- Chi sb nha quan tri mua hang (PMI) do HSBC khao sat dé ting tir mirc 52,1 diém trong
thang 11 1én 52,7 diém trong thang 12/2014, mic cao nhat ké tir thang 4/2014. Biéu nay cho
thy su cai thién manh mé cua cac diéu kién hoat dong trong linh vuc san xuit.

- Chi s6 san xuat cdng nghiép nim 2014 ting truéng 7,6% so Véi cing ky nam ngoai,
nhin chung ting truéng san xuat cdng nghiép da c6 dau higu cai thién hon vao cac thang cudi
nam.

- Tong muc ban I¢ hang héa va doanh thu dich vu tiéu ding nam 2014 theo gia thuc té
tang 10,6% so voi cling ky nam ngodi, mic ting truong sau khi loai trir yéu tb tang gia 1a 6,3%,
nhin chung van ¢ muc thap.

- Hoat dong xuat nhap khau tang truong 6n dinh nhd khu v ¢6 vn dau tu nuéc ngoai.
Téng gié tri xuat khau nam 2014 dat 150 ty USD, gia tri nhap khau dat 148 ty USD, cén can
thuong mai nam 2014 thang du 2,0 ty USD.

- Téng vén dau tu nudc ngoai dang ky nam 2014 dat 20,2 ty USD giam 6,5% so véi cling
ky nam ngodi, von giai ngan dat 12,4 ty USD, tang 7,4% S0 Véi cing Ky nim ngoéi.

- Lam phét theo nam trong thang 12/2014 tiép tuc xu hudng 6n dinh & mic thap 1a 1,84%.

- Ti gia c6 rung lic hon nhung van duy tri xu hudng 6n dinh trong bién d6 kiém soét cia
NHNN sau khi duoc diéu chinh ting 1% trong thang 6/2014.

- Lai sudt tién goi va cho vay van nam trong xu huéng giam ké tir dau nam.

- Thi truong c6 phiéu ¢ thang giao dich tiép ndi xu huéng giam diém tir thang 9/2014 do
gi4 dau giam manh va tac dong cua thong tu 36/2014/TT-NHNN, két thang VN-Index giam -
3,71% va déng cira tai moc 545 diém.

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 tang tic vao cac thang cubi nam, tuy nhién cau tiéu dang van & muc thap va
tang trudng san xuat van ¢ dudi mac tiém nang. Viéc ban hanh thong tu 36/2014/TT-NHNN
thé hién quyét tm quyét liét caa NHNN va chinh phu trong viéc 1am lanh manh héa hé thong
ngan hang va 6n dinh thi truong tai chinh Viét Nam trong dai han.
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1. Hoat déng kinh té
a. Chi sé PMI do ngan hang HSBC khao sat

Chiso Pl daung i HSBE Vietnam Manufacturing PMI

mirc 52,1 diém trong , ;
thang 11/2104 1én 52,7 g%— no change on Frewaus month, S.Adj. Increasing rate of growth

diém trong thang
12/2014. December 2014 (52.7)

Increasing rate of contraction
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Sources: Markit, HSBC.

Chi s6 Nha quan tri Mua hang (PMI) nganh san xuét cia Viét Nam do HSBC va Markit
Economics khao sat da tang tir 52,1 trong thang 11/2014 1én 52,7 trong thang 12/2014, mirc cao
nht ké tir thing 4/2014 dong thoi danh ddu thang tang trurdng thir 16 lién tiép. (Chi sb trén 50 cho

thay hoat dong san xuat dang mo rong, Chi sb dudi 50 cho thiy hoat dong san xuét dang thu hep)

b. Chi sb san xuit cong nghiép
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Tang trwong cua chi $6 SXCN céng dén tir dau nam va chi sé hang
Chi so san xudt cong ton kho giai doan 2013 - 2014

nghiép ndm 2014 ting
truong on dinh ¢ mic
thap va ¢é xu huwéng
cdi thign vao cac thang
CUgi nam.

Chi sé hang ton kho
vao thei diém dau
thdng 12/2014 c6 xu
hwéng giam nhe so véi
cdc thang truoc.

T.1/13 T.3/13 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 T.11/14
Tang trudng cla chi s6 SXCN cdng ddn tir dau ndm so v&i cungky ndm trudc (%)
—&—Tang trwdng cla chi s6 tdn kho cla nganh céng nghiép ché bién, ché tao so v&i cung ky ndm ngodi (%)

Ngudn: TCTK
Chi s6 SXCN nim 2014 tang 7,6% so V6i nam 2013, cao hon mirc ting 5,9% ciia nam 2013.
Nhin chung, tinh hinh san xuit nim 2014 van ting truong 6n dinh & muc thap, tuy nhién cé xu
huéng cai thién vao cac thang cudi nam.
Chi sb hang ton kho ctia nganh céng nghiép ché bién, ché tao tai thoi diém 01/12/2014 ting 10%
s0 V6i ciing Ky nam ngodi. Tang truong caa chi s6 hang ton kho vao ngay 01/12/2014 tiép tuc xu
huéng giam ké tir thang 09/2014.

c. Chisé Tiéudung

Tang trwd'ng cong don tir dau ndm chia tdng mirc ban 1é hang héa va doanh thu dich vu
tiéu dung giai doan 2013-2014

Tang truong téng muic %

ban lé hang hda va 30

doanh thu dich vu tiéu

= 25

ding nam 2014 én
dinh ¢ mac thap. 20
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—4— Tangtrudngclatdng mirc banlé hanghda va doanhthu dich vy tiéudung cdng don theo gid thucté (%)

~~~~~

Ngudn: TCTK
Tang truéng cua téng muc béan Ié hang héa va doanh thu dich vy tiéu ding nim 2014 theo gia
thuc té 12 10,6%, mirc ting truong sau khi loai trir yéu t6 gia tang 1a 6,3%. Nhin chung, trong
nam 2014, ting truong téng mirc béan Ié hang héa va doanh thu dich vy tiéu dung 6n dinh & mic
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Kim ngach xudt nhgp
khdu vin ting trwéng
¢ miic cao va can can
thuong mai thang duw 2
tp USD trong mnam
2014.

Gigi ngan vén FDI
trong nam 2014 tang
nhe so véi cung ky

ndm ngodi.

thap.
d. Hoat dgng xuit nhap khau

Céan can thwo'ng mai trong ndm 2014

RN
o o o

T USD
o
Tbc do tang trudng (%)

EEE Cong don gid tri xuat khiu (ty USD) BN Cong dbn gia tri nhap khiu (ty USD)
Chénhléch XK va NK céng dén (ty USD) —#—Ti léting theo ndm cla xuit khiu (%)

Tilé tdng theo ndm cha nhap khiu (%)

Ngudn: TCTK
Tong gié tri xuat khau nam 2014 1a 150 ty USD, tang 13,6% so voi cung ky. Tong gia tri nhap
khau trong nim 2014 12 148 ty USD, ting 12,1% so véi cung ky. Xuét siéu trong ca nam dat
khoang 2,0 ty USD, bang 1,3% téng kim ngach hang héa xuat khau.
Nhu vay, hoat dong xuat nhap khau trong nim 2014 van ting truong & mic cao nho vao hoat
dong xuét khiu cua khu vuc cé vén dau tu nude ngoai tiép tuc duge duy tri én dinh. .

e. Hoat dong diu tw nuéc ngodi

Vén FDI diing ky va thwe hién cfng don trong nim 2014
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Ngudn: TCTK

Trong nim 2014, téng vén DTNN ding ky dat 20,2 ti USD, giam 6,5% so Vi clng ky nim
ngoai, tong von giai ngan dat 12,4 ti USD, ting 7,4% so Vi cling ky nam ngodi. Cong tac thu
hit von DPTNN trong nim 2014 van dugc duy tri 6n dinh.

2. Lam phat

CPl so v&i cung ky nam trwéc giai doan 2006-2014 (%)
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Ngudn: TCTK

Chi s CPI theo nam trong thang 12/2014 tang 1,84% so véi cling ky nam trugc. Chi s6 CPI
giam xudng mirc thap nhit trong 10 nim qua.

3. Tigia
a. Dién bién ti gia

DY Y DUCTPUIPFFNERS o | v | | o | e gl >v | v [y
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Trong thang 12/2014, \j_{"fq

ti gia cé xu hwoéng giao
dich &p sat cgn trén
bién dp dao dong theo — —
quy dinh ciia NHNN.
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Ngudn: Bloomberg.com
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Loi suat trai phiéu
chinh phs ky hgn 10
ndm  trong  thdng
12/2014 ¢6 xu hwong
nhich Ién tir mac thdp
vao thang 09/2014, tuy
nhién van nam trong
xu hwoéng gigm ké tir
giita nim 2011 cho dén
nay.

L&i sudt én dinh trong
xu hwéng gigm. Tin
dung nam 2014 tang
12,62% so véi dau

nam.

Www.savacap.vin

Ti gia nhin chung van 6n dinh theo dung thong diép phat di cia NHNN trong sudt hon 1 nam
qua. Ngay 19/06/2014, Ngan hang Nha nudc cdng b diéu chinh ty gia binh quén lién ngan hang
giita dong Viét Nam va d6 la My tir mirc 21.036 VND/USD lén 21.246 VND/USD (mirc diéu
chinh 1%). Véi bién d6 ty gid +/- 1% so voi 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 cong bd diéu chinh ti gia, NHNN dé
can thiép kip thoi dé dam bao ti gia giao dich trong bién d6 quy dinh.

4. LA&i suat va cung tién

a. Loi suét tréai phiéu chinh phi ky han 10 nam
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Ngudn: Investing.com
Sau dot giam manh vao cubi thang 9/2014, lgi suit trai phiéu chinh pha ky han 10 nim cé xu
hudng tang trg lai va dimg & muc 7,157% vao ngay 06/01/2015. Loi suat van trong xu huéng
giam ké tir gitra nam 2011 cho dén nay.
b. Lai suat huy dong & cho vay tai cic NHTM va cung tién

Tinh hinh thi trieong tién té: Lai suat va ting trwéng tin dung

Muc Ky han T.07/14 |T.08/14| T.09/14 | T.10/14 | T.11/14 | T.12/14
Lai suat huy dong VND (%) [Duéi 1 thang 0.8-1.0 | 0.8-1.0 | 0.8-1.0 | 0810 | 0.8-1.0 | 0.81.0
Tl 1-12 thang 50-75 [ 5073 5072 | 5071 | 50-7.0 | 5.0-6.8
Trén 12 thang 7583 [ 7579 7378 | 7275 | 6.875 | 6.875
Lai suat cho vay VND (%) [N6ng nghiép-Xuét khau ngén han 7.0-80 | 7080 7080 | 7080 [ 7.0-70 [ 7.0-70
N&ng nghiép-Xuét khau trung dai han | 10.0-12.0 [10.0-12.0] 10.0-12.0[10.0-11.0] 9.0-11.0 [ 9.0-11.0
San xuat kinh doanh ngén han 9.0-10.0 [9.0-10.0[ 9.0-10.0 | 9.0-10.0 | 7.0-9.0 | 7.0-9.0
San xuét kinh doanh trung dai han 10.5-12.0 |10.5-12.0] 10.5-12.0| 10.5-12.0| 9.5-11.0 | 9.5-11.0
Lai suat huy dong USD (%) 0.25-1.0 | 0.25-1.0] 0.25-1.0 | 0.25-1.0 [ 0.25-0.75] 0.25-0.75
Lai suat cho vay USD (%) [Ngdn han 4560 | 456.0 | 456.0 | 456.0 | 3.0-6.0 | 3.06.0
Dai han 6.0-7.0 [ 6.0-7.0 | 6.0-7.0 | 6.0-7.0 | 55-7.0 | 5.5-7.0
Tiié tang trudng tién géi
S0 v&i 31/12/2011 (%) 6.98 8.12 11.04| 11.88 13.33 15.76
Tiié tang trwdng tin dung
S0 V& 31/12/2013 (%) 3.6 4.33 7 7.85 10.22 12.62

Ngudn: NHNN

L4i suit huy dong VND giam nhe trong thang 12/2014, ky han 1 thang dén 12 thang dao dong
trong khoang 5,0%-6,8%, ky han trén 12 thang dao dong trong khoang 6,8%-7,5%. LAi suit huy
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Gia ddu thé gigm
manh va vigc ban hanh
thong tw
36/2014/NHNN  dwoc
xem la nguyén nhéan
chinh ddn dén vige roi
manh cia TTCK VN
trong thang 11/2014.

Chi sé6 VN-Index c6
mét thang gigm -3,71%
va két thac thang tgi
545 diém.

dong USD dao dong trong khoang 0,25% dén 0,75%.

L4i suét cho vay VND di ngang trong thang 12/2014, cé4c linh virc néng nghiép-xuét khau 1a 7%-
11%, céc linh vuc SXKD khac giam xudng con 7%-11%. L&i suat cho vay USD dao dong trong
khoang 3,0%-7,0%.

Tang truong tin dung dén cudi thang 12/2014 1a 12,63%. Tin dung thuong ting toc rit manh

thang cubi nam nhd nhu cau gia ting hoat dong san xuét va tich trir hang hoa cia doanh nghiép
dé phuc vu céc ky I8 tét.

5. CA&c chi bao co ban va cac van dé khac
Tam diém cua thi truong tai chinh trong thang 12/2014 la:

-Gi& dau thd trén thj truong thé gioi roi manh xudng méc gan 50 USD/thang tiép tuc anh huong
dén gia cua cac c6 phiéu dau khi.

-Théng tu 36/2014/TT-NHNN ban hanh ngay 20/11/2014 va c6 hiéu lyc ngay 01/02/2015 giai
han ty I¢é cho vay cua cac NHTM ddi véi kinh doanh ¢6 phiéu 1a khong vuot qua 5% vén diéu 18
clia cac NHTM (theo quy dinh hién hanh giéi han ty 1¢ cho vay ddi vai kinh doanh ching khoén
12 20% vén diéu 1¢) tiép tuc 1a an sb cho dong tién dbi voi thi truong trong ngan han.

6. Trién vong thi truong
a. Co phiéu

-Chi sb VN-Index trong thang 12/2014: Index tiép tuc c6 mét thang giam diém, tir mbc 566
diém vao dau thang xudng con 545 diém vao cudi thang, tuwong img véi mic giam -3,71%. Day
1a thang ma chi s6 Index giam manh khi nha dau tw ban manh cac c6 phiéu do &p lyc tra margin
cho cac cong ty chiing khoan va cac t6 chire co cdu danh muc nham phuc vu cho viéc bao cao
CUOi nam.

W@ Thiét lap cdu hinh  Bang gid tructuyén  Ching khodn  Phan tich kj thuat  Théng tin dau t  H8 trg khach hang

644.56 (03/09) 640.00

oo

‘ o0 9 [ @ 2 My Menul * |Gi hién tai 3id ching khodn theo ting gic Gid theo thai gian &
hi S8 theo ting gi¢] Gid hién tai][Gid theo théi gian|[ Théng bdo || | Danh muc quan tam| [Bang oid truc tuy &n HSX|fang t8na hop giao dich toan thi trun) K 2 B L
I @fa) ®=[aloo01 ~IRIEH[VN Tndex | cHa[o M (T [1 5 1050 [~ [4[796 [C [25/03/20 =] [31712/20 =] Bl

Chart Type [54366 & 521 +0%% 112316451 (Frev) 95349953 053808 Ho5011 L5382 [ [ Al [ Modi [Setig |Show §
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Ngudn: HOSE
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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
viee DNA.

-Chi s6 P/E va loi suét cua thi truong c6 phiéu, loi suét trai phiéu chinh phu ky han 10 nim
caa mét so thi truong trén thé gidi tai thoi diém dau thang 01/2015:

Stock 10-year
market | government
Change Change P/E yield bond yield
INDEX Year to Day | O1 - Year |06/01/2015 | 06/01/2015 | 06/01/2015
VN-Index (Vietnam) 1.30% 12.67% 13.32 7.51% 7.16%
JCI Index (Indonexia) -0.59% 26.99% 20.13 4.97% 7.95%
PSE Index (Philippin) 1.29% 25.84% 20.62 4.85% 4.32%
SET Index (Thai Lan) -1.08% 21.20% 16.31 6.13% 2.73%
Straits Times Index (Singapore) -1.73% 9.27% 12.98 7.70% 2.21%
KLCI Index (Malaixia) -2.65% -3.04% 15.33 6.52% 4.21%
Hang Seng Index (HongKong) 0.19% 8.27% 9.64 10.37% 1.70%
CSI 300 Index (China) 3.23% 67.49% 37.01 2.70% 3.66%
Nikkei 225 (Japan) -2.90% 8.94% 15.22 6.57% 0.28%

Ngudn: Bloomberg.com

Nhin chung, tai ngay 06/01/2014, thi truong c¢b phiéu Viét Nam dang giao dich & miic dinh
gia twong ddi hop 1y so véi loi suét cua trai phiéu chinh phii Viét Nam ky han 10 nam va ré
hon twong dbi so vai cac thi truong ¢b phiéu cac nuée khac trong khu viee Dong Nam A. Dy
bao trong thang 01/2014 thi truong 6 thé tiép tuc tich lily hoac phuc hdi nhe chd phan anh
nhiing anh huong thyc té caa thong tu 36/2014/TT-NHNN va sy bat 6n caa thi truong thé
gidi cling nhu nghe ngdng nhing thdng tin vé két qua kinh doanh quy 4/2014 cua cac doanh
nghiép.
b. Chung khoan thu nhap ¢é 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, du béo I4i sut sé tiép tuc xu huéng di ngang hoic giam nhe trong thoi gian toi dé
thiic dy tang truong tin dung va hd tro tiang truong kinh té.

¢. Thi trudng ngoai hoi
Ky vong trong thoi gian toi ty gia van én dinh trong bién d cho phép cua ngan hang Nha
nudc hodce diéu chinh nhe do &p luc giam gia dong tién cua cac di tac thuong mai va dé hd
trg xuat khau. Tuy nhién, xu huéng 6n dinh cua ti gid van 1a chi dao nho thang du coa cén
cén thuong mai va sy 6n dinh ciia dong von dau tu nuéc ngoai vao Viét Nam.
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C.ty C6 phan Quan ly Quy Pau twr Sao Vang
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 ciia nhitng thdng
tin nay. Quan diém, dy bao va nhiing udc luong trong bao cdo 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 Dau 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 1ap va thich hop voi tinh hinh tai chinh ciing nhu
muc tiéu dau tu riéng biét. Bio cdo nay khong duoc phép sao chép, tai tao, phat hanh va phan
phéi voi bat ky muc dich nao néu khong dugc sy chip thuan bang vin ban cia 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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