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TIEU PIEM DANH MUC TAI SAN PAU TU

Muc luc

= Kinh té vi ma: Tinh hinh kinh t€ vi mé trong thang 07/2015 ti€p ,
tuc chuyén bién va don nhan nhiing tin tich cuc. Chi s6 PMI ti€p Trang 1 — Tiéu diém
tuc cai thién manh mé trong thang 07/2015 I1én 52,6 diém, chi s6 Trang 2 — Kinh t€ vi mo
san xudt cong nghiép tang 11,3% so vdi cung ky, von dau tu Trang 3 — Thi truGng chirng khoan
truc ti€p nudc ngoai thuc hién udc dat 7,4 ty USD, tang 8,8% so Trang 4 — Thi truGng trai phiéu
vGi cuing ky ndm trudc, tdng mirc ban 1é va doanh thu dich vu Trang 5 — Thi trudng ngoai hoi
tiéu dung thang 7 cling dudc cai thién. Tuy nhién, trong thang 7, Trang 6 — Thi trudng vang

Viét Nam trg thanh quéc gia nhap siéu 300 triéu dong. Kim Trang 7 — Thi trudng bat déng san
ngach hang hda xuat khau thang 7 udc tinh dat 14,5 ty USD,
tang 1,2% so vdi thang trude. Trong khi d6 Kim ngach hang hoa
nhap khau thang 7 udc tinh dat 14,8 ty USD, ting 2,3% so Vi
thang trudc.

= Thi trudng chirng khoan: Thi trudng chiing khoan Viét Nam
da trai qua thang 7 vdi nhirng dién bién giao dich kha soi dong,
chi s8 VN-Index da tdng di€ém vugt ngudng 585 di€ém dé test lai
mdc 640 diém cla thang 9/2014. Budc sang thang 8, Thi trudng
ching khoan Viét Nam dang cé thgi gian diéu chinh tich Iy sau

thdi gian tang diém manh trong thdng 7, xu hudng chung trong Giam doc Chién lugc Pau tu
thang 8 van s& 1a diéu chinh gidam diém, thdm chi s& c nhiing Tién si L& Birc Khanh

phién giam diém manh. B3c biét, trong nlra cudi thang 8 — thang e .
“cd hon” (thdng 7 am lich), thi trudng sé cang am dam va kho cé o e . .
thé& hdi phuc lai dugc. va nhom nghién ciru thi trudng

= Thi trudng trai phiéu (danh cho nha dau tu té chirc): Dién
bi€n thdi gian qua cho thdy, huy dong v8n qua kénh trai phi€u
Chinh Phu rat khé khan, trong khi Ngan sach can Ngudn ho trg
can ddi. Hién tai mdc du thanh khoan thi trudng lién ngan hang
kha doi dao, 1ai suat LNH & mirc thap (lai sudt binh quan lién
ngan hang 4,98%/nam), CPI thang 7 (0,13%) chi tang & miic

Trung tam Nghién citu
CTCP Chitng khoan Maritime (MSI)

thdp nhung ky vong lai sut tang trong nhitng thang cu6i nam Tru s@ chinh:
cua cac nha dau tu van dang rat I6n. Ddc biét la trudc nhiing Tang 1&3 Tda nha Sky City
dau hiéu tlr thi trudng ngoai héi con tiém an nhiéu bién dong. . AL A S AF
Du bao, thi truGng trai phi€u sé giao dich kha than trong. & LEmg 1), QR Deng) B8, (161 e
= Thi trudng tién té: Sau khi NHNN da dung hét room 2% cam Chi nhanh Ha Noi:
két tir ddu ndm, ty gid binh quén lién ngan hang on dinh & miic Tang 9, 115 Tran Hung Pao, Quan Hoan
1USD = 21.673 VND. Ty gia trén thi trudng tu do bién dong theo Kiém. Ha N&i
bién dd +/- 1%. Tuy nhién, v8i dong thai Trung Qudc pha gia ‘ '
sau dong CNY, NHNN da nang bién do ty gia 1én -/+ 3%. Ngay - o
sau d6, ty gia ban ra tai cic NHTM d3 I&n kich tran. Trong nhiing Chi nhanh Ho Chi Minh:
thang cudi ndm, ap luc ty gia sé tiép tuc gia ting. Tang 2, Maritime Bank Tower, 180-192

Nguyén Céng Tr&, Quan 1, TP HO Chi Minh

= Thi trudng vang: Sau 5 nam tut doc, gia vang hién nay da thiét
Iap day mdi khi cac quy tin thac dau tu vang lién tuc ban ra. Nhu
cau dau tu vao vang tai phuong Tay con yéu do co it Ky vong vé
I3i suat dai han cta My, anh hudng clia ng cong Hy Lap va gan
day nhat, Trung Quéc pha gia CNY. Do dong CNY mat giad kéo
theo cac dong an theo CNY cling suy yéu, day chinh la nguyén
nhan chinh gilp cho gia vang thé gidi quay dau tang cao sau 3
thang giam gia xudng day.

Céc diém md tai khoan lién két:
Gan 200 diém md tai khoan trén toan quéc
tai cac chi nhanh Ngan hang MSB tai Ha
NOi, TP.HCM, Hai Phong, Quang Ninh, Phu
Tho, Vinh Phic, Thai Nguyén, Ninh Binh,
Thanh Hoéa, Nghé An, Binh Dudng, Pong
Nai, Viing Tau, Tién Giang, Tay Ninh va
= Thi trudng bat dong san: Theo da tang cla thi truGng bat Can Tha.
dong san 6 thang dau nam 2015, thi truGng bat dong san thang
07/2015. Thi truong bat dong san Ha NGi co 1.800 giao dich
thanh cong, tdng khoang 3%, so vdi thang trudc, tang gap 02
[an so vdi ndm 2014. Cung thdi diém, tai Thanh phdé HS Chi Minh
¢ khoang 1.750 giao dich thanh cong, tang khoang 3% so vdi
thang trudc va tang gan 2 lan so véi cung ky nadm 2014.

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

+/- 7T/2015 so vGi

bon vi T06/2015 T07/2015 7T/2015 7T/2014 (%)
PMI (Neikei cong bo) diém 52,2 52,6 - -
CPI % 0,35 0,13 - +0,9
GDP thuc t& ty VND - - - -
Xuét khdu ty USD 14,3 14,5 92,3 +9,5
Nhap khau ty USD 14,5 14,8 95,6 +2,3
Can can thugng mai triéu USD -200 -300 -3.300 -
Ban le nghin ty VND 266,7 204,84 1400,751 + 10,6
FDI
bang ky triéu USD 1.350 3.300 8.800 -29,8
Giai ngan triéu USD 52.2 1.100 7.400 +9,6

Ngudn: GSO, HSBC, MSI téng hop

Hoat dong xuét nhap khau chirng lai, nhap siéu trong thang 7: Kim ngach hang hda xuét khau thang Bay
udc tinh dat 14,5 ty USD, tang 1,2% so vdi thang trudc, trong dé khu vuc kinh té€ trong nudc dat 4,5 ty USD, tdng
4,4%; khu vuc c6 vén dau tu nudc ngoai (k€ ca dau thd) dat 10 ty USD, gidm 0,1%. So véi cling ky ndm trudc, kim
ngach hang hda xuét khau thang Bay ting 10,8%, trong d6 khu vuc kinh té trong nudc giam 0,2%; khu vuc ¢ vén
dau tu nudc ngoai (k€ ca dau thd) tdng 16,5%. Kim ngach hang héa nhap khiu thang Bay udc tinh dat 14,8 ty USD,
tang 2,3% so vdi thang trudc, trong do khu vuc kinh té€ trong nudc dat 6,3 ty USD, tang 1,9%; khu vuc cé von dau
tu nudc ngoai dat 8,5 ty USD, tdng 2,7%. So véi cing ky ndm trudc, kim ngach hang hda nhép khau trong thang
tang 14,8%, trong do khu vuc kinh té trong nudc tang 9,2%; khu vuc c6 von dau tu’ nudc ngoai tang 19,4%.

Chi s6 san xuat céng nghiép udc tinh ting 11,3% so véi ciing ky nam trudc: Theo bdo céo tir Téng cuc
Thong ké, chi s6 san xuat toan nganh cong nghiép thang 7/2015 tang 11,3% so véi cung ky nam trudc, trong dé
nganh khai khoang tang 13,8%; cong nghié€p ché tao tang 10,5%, san xudt va phan phdi dién tang 12%, cung cap
nudéc va xur ly nudc thai rac thai tang 7,9%. Tinh chung 7 thang, chi s6 san xuat cong nghiép tang 9,9% so vdi cing
ky ndm trudc trong d6 nganh nganh khai khoang tdng 9,2%, déng gop 2 diém phan trém vao mdc tdng chung;
nganh ché bién, ché tao téng 10,1%, dong gop 7 diém phan trdm; nganh san xuét, phan phdi dién tdng 11,5%,
dong gdp 0,8 diém phan trdm; nganh cung cp nudc va x&r ly nudc thai, rac thai tdng 7,1%, déng gdép 0,1 diém
phan tram.

Chi s6 PMI ti€p tuc cai thién manh mé trong thang 7: Theo s6 li€u tUr bdo cdo mdi nhat cta Neikei, stric khoe
cta linh vuc san xuat Viét Nam ti€p tuc dudc cai thién manh mé trong thang 7, vdi toc do tang san lugng va s6
lugng daon dat hang méi nhanh nhat. VGi nhu cau san xuat tang lén, cac cong ty phai tang s6 lugng nhan cong va
hoat dong mua hang. Trong khi do, gia dau vao da giam [an dau tién trong ba thang, va cac cong ty ti€p tuc giam
gid ca dau ra. Theo dd, chi s PMI da té&ng nhe 52,2 diém cla thang 6 1&n 52,6 diém trong thang 7 cho thdy cac
diéu kién kinh doanh trong linh vuc san xuat ctia Viét Nam da dugc cai thién.

VOn dau tu thuc hién tir Ngan sach Nha nudéc thang 7: Von dau tu thuc hién tir Nguon Ngan sach Nha nudéc
thang Bay udc tinh dat 20.353 ty dong, bao gém: Vén Trung Uong 4.245 ty dong; Von dia phuang 16.108 ty dong.
Tinh chung 7 thang, V6n dau tu thuc hién tir Ngudn Ngan sach Nha Nudc dat 112,9 ty dong, bang 54,8% ké hoach
nam va tang 3,1% so vdi cling ky so véi nam 2014.
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Thi trudng chirng khoan thang 7: Thi trudng chiing khoan Viét Nam d3 trai qua thang 7 véi nhitng dién bién
giao dich kha s6i ddéng, chi s& VN-Index da tdng diém vuot ngudng 585 diém dé test lai mGc 640 diém cua thang
9/2014. Két thuc phién giao dich cudi cling thang 7, chi s6 VN-Index ditng & muc 621,06 diém, tic tdng 4,7% so
VGi phién cuGi thang 6, trong khi do, chi s6 HN-Index c6 dugc mic tang nhe 0,2% Ién 85,13 diém. Thanh khoan
thi trudng van 6n dinh vdi tdng KLGD trén ca 2 san dat 4.388 triéu c6 phiéu, GTGD tudng (ng dat 72.429 ty
dong (-2,5% KLGD, +7,9% GTGD so véi thang trudc), binh quan KLGD dat 191 triéu cd phiéu/phién, GTGD binh
quan dat 3149 ty dong/phién. Dong tién thang 7 chl yéu phan hda manh vao cac cd phiéu ngan hang, bao hiém
vi du nhu VCB, BID, BVH, BIC, BML...

Giao dich cia khdi ngoai tiép tuc duy tri 8n dinh: Khdi ngoai ¢4 thang mua rdng thir 4 lién tiép vdi tdng
khéi lugng mua rong dat hon 39,3 triéu cd phiéu tuong dudng gia tri gan 828,51 ty dong, tinh chung 7 thang dau
ndm, NDTNN d& mua rong hon 6.016,73 ty dong. SSI 1a ¢6 phiéu dudc khdi ngoai mua rong nhiéu nhét theo ca
khdi lugng va gid tri mua rong, cac ¢ phiu ITA, EIB, HQC, DPM, SHI,... Ia nhdm cd phiéu ciling dugc NDTNN
quan tdm. Ngudc lai, NDTNN ban rong manh nhét & cac cd phiéu nhu HAG, 1JC, VIC, KDC, CTG,...

Thi trudng chirng khoan thang 8/2015: Thi trudng chiing khoan Viét Nam dang c6 thdi gian diéu chinh tich
Ity sau thdi gian téng diém manh trong thang 7, xu hudng chung trong thang 8 van s& la diéu chinh gidm diém,
tham chi s& c6 nhiing phién gidm diém manh. Déc biét, trong nira cui thang 8 — thang “c6 hon” (thang 7 &m
lich), thi trudng s& cang am dam va khé c6 thé hdi phuc lai dudc. Hién tai, VN-Index da xuyén cac qua méc ho
trg 580, 570 diém va dang diéu chinh tao day ngdn han & ngudng ho trg manh 550 — 555 diém, ching téi cho
rang thi trudng cd thé tao day diéu chinh & viing 515 — 530 diém. Cac thdng tin kinh t& vi mé nhu Trung Quéc
pha gia dong Nhan dan té& hay NHNN da diéu chinh bién d6 ty gid 2 lan tir +/- 1% lén +/- 3% da tac dong tiéu
cuc dén thi trudng, tin xau ti nganh Ngan hang, bén canh d6 van c6 cac chinh sach ho trg nhu néi room cho
NDT nudc ngoai nhung s& chua thé ho trg rd rang cho thi trudng trong thdi diém nay.

Co phiéu bluechips Co phiéu dau co khéng dudc chi trong
Théang 8, nhdm ¢ phiéu Bluechips s& khdng tich cuc nhu Thang 7, nhém cd phiéu dau cd khdng thu hat
thdi diém trudc theo xu hudng chung cua thi trudng, tuy dudc dong tién cda Nha dau tu, ngay ca trong giai
nhién nha dau tu van co thé xem xét Mua va ndm giil cac doan VN- Index t&ng manh tir 530 diém lén 640
c6 phiéu nay vao cac phién diéu chinh giam diém. Mot s6 diém. Nhing bai hoc tir JVC, KSS, hay HHS da
cd phiéu chi y: VSH, SSI, CII... khién cho cac cong ty Chl'ng khoan that chat quan

tri rdi ro va khdng mao hiém cho vay véi ty 1& cao
trong nhdm cd phiéu dau co la mét trong nhiing
nguyén nhan chinh khién nhém cg phiéu dau cd
kém hap dan.

C6 phiéu chiju anh huéng cua tin vi mé

Dbanh gid vé anh hudng clia thong tin NHTW Trung Quéc
(PBOC) da pha gia dong CNY mdi day, ching t6i cho
rang, nhdm nganh sé bi anh hudng bat Igi la nhdm san
pham tiéu dung, sat thép, phan bon do phai canh tranh
vGi hang nhap tUr Trung Quéc. Ngugc lai, nhém nganh cd
nguyén vat liéu dau vao tIr Trung Quéc nhu dét may, da
giay, doanh nghiép van tai cling nhu doanh nghiép xuat
khau thu ngoai té truc tiép s& dugc hudng Igi.
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Huy dong von qua kénh trai phiéu Chinh Phu rat khé khan, trong khi ngan hang can nguén ho trg can
doi. Hién tai, mac du thanh khoan thi trudng lién ngan hang kha doi dao, 1di suat LNH é mirc thap,
CPI thang 7 chi tang 6 mirc thap nhu'ng ky vong lai suat tang trong nhirng cudi nam cia cac Nha dau
tu van dang rat I6n.

S& GDCK Ha N6i (HNX) cho biét trong thang 7, HNX d& t& chlrc 24 phién d&u thau trai phiéu va huy déng dugc han
15.647 ty dong va tang 88,9% so vdi thang 6. Trong dd, Kho bac Nha nudc huy dong dugc 14.747 ty dong, Ngan
hang Chinh sach Xa hoi huy dong dugc 900 ty dong. Nhin chung I3i suat tring thau trai phi€u dai han cé xu hudng
tdng. Cu thé, 13i sudt ky han 3 ndm nadm trong khoang 5,98%-6%/ndm, 5 ndm trong khoang 6,39%-6,4%/n3m, 10
nam la 6,7%/nam va 15 nam trong khoang 7,64%-7,8%/nam. Nhu vay, so vdi thang 6, 1ai suat trai phi€u ky 3
nam, 5 nam gilr nguyén va 13i suat trai phiéu ky han 10 nam tang 1,10%/nam, 15 nam tang 0,16%/nam.

Trén thj trudng TPCP th(r c8p thang 7/2015, tdng khdi lugng giao dich trai phi€u Chinh phu theo phuang thirc giao
dich thong thudng dat hon 319 triéu trai phi€u, tuong duong vdi gia tri giao dich dat hon 34.300 ty dong, giam
39,4% so véi thang 6. Tong khdi lugng giao dich trai phi€u Chinh pha theo phucng thirc giao dich mua bén lai dat
han 241 triéu trai phi€u, tuong dudng vdi gia tri giao dich dat han 24.400 ty dong, giam 17% so véi thang 6.

Trai phiéu Chinh phu Trai phiéu doanh nghiép

Trong thang 7 vira qua, KBNN da huy dong thanh | Trén thi trudng so cap Trai phiéu doanh nghiép, Céng ty
cong 14.747 ty dong tréi phi€u trong tong s6 24.500 | g phan Hoang Anh Gia Lai va cdng ty Chimg khoan SHS
ty dong trai phi€u goi thau. Ty I€ tring thau/goi thau | @5 phat hanh thanh cdng trai phiéu doanh nghiép véi gia
dat 60,2%. Ngoai ra, KBNN ciling phat hanh 3.200 ty | trj [an lugt 1a 2.150 ty dong va 250 ty dong. Cu thé, Céng
dong trai phiéu Chinh pht ky han 20 nam cho cdng ty | ty ¢§ phan Hoang Anh Gia Lai (HAGL) d& hoan tat dot
Prudential Viét Nam. Tinh chung 7 thang dau ndm, | phat hanh trai phiu doanh nghiép ngay 23/07/2015. Trai
KBNN da phat hanh 93.252 ty dong trai phi€u va | phigu c6 ky han 5 ndm Vi 13i sudt ap dung cho ky tinh I3
21.130 ty ddng tin phiéu cac ky han. dau tién 13 10%/n&m. Cong ty C6 phan Chitng khoan Sai
GOn — Ha NGi (SHS) thong bao da hoan thanh viéc phat
hanh 250 ty dong trai phi€u riéng lé dot I nam 2015 vao
ngay 21/7/2015, trai phi€u SHS phat hanh dot nay la loai
trai phi€u doanh nghiép khéng chuyén déi, khdng co tai
san dam bao, ménh gid 1 ty dong/ trai phi€u, ky han 2
ndm (7/2015 — 7/2017).

CDS 5 nam mét s6 qudc gia Pong Nam A
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THI TRUONG NGOAI HOI

Sau khi NHNN d& dung hét room 2% cam két tir ddu ndm, ty gid binh quan lién ngén hang én dinh & mic 1USD =
21.673 VND. Ty gia trén thi trudng tu do bi€én dong theo bién do +/- 1 %. Tuy nhién, v&i dong thai Trung Qudc
pha gia sau déng CNY, NHNN da nang bién do ty gia lén -/+ 2%. Ngay sau do, ty gia ban ra tai cac NHTM da Ién
kich tran. Trong nhiing thang cudi nam, ap luc ty gid sé ti€p tuc gia tang. Ching tbi cho rdng NHNN sé& phai ban ra
ngoai té tir ngudn du trit ngoai hdi d& hoan thanh muc tiéu da dé ra tor dau ndm.

Ty gia USD/VND thang 07/2015
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USD: Piéu chinh ty gia 2 [an

Ngay sau khi NHNN c6 théng bao nang 2 lan bién do
ty gia USD/VND tUr +- 1% lén +- 3%, ty gia niém yét
tai cdc NHTM da Ién gan kich tran. Tdi ngay 17/8, ty
gia ban ra tai MSB da dat tran la 1USD = 22.106 VND,
ty gida mua vao la 1USD = 22.050 VND. Bbng thai nay
dugc cho la can thiét khi Trung Quoc da pha gia dong
Nhan dan té gan 4% so vdi USD trong nhifng ngay
qua. Tuy nhién, nhiéu chuyén gia cho rang, néu NHNN
pha gia sau han VND sé dan tdi nhitng hé luy nhu gia
tang lam pha, chi phi ng céng tang cao cling nhu tinh
trang dau co vang va USD trong dan cu. Du bao trong
thdi gian sap tdi, ching t6i cho rdng ap luc téng ty gia
s€ ti€p tuc gia tang vao cudi nam.

EUR: Pang dan h6i phuc

Trong mot thang vira qua, ty gid EUR/VND van dang
tang nhanh, ty gia EUR/VND ban ra ngay 17/8 tai MSB
la 1USD = 24.630 VND, tdng khoang 3% so vGi thang
trudc. Pac biét, vgi dong thai nang bién do ty gia
USD/VND ngay 12/8, ty gia EUR/VND ciing tang dang
k& (khoang 1,5%). Panh gia nguyén nhan tdng, ngoai
viéc NHNN nang bién do ty gia USD/VND, EUR da dan
héi phuc so vdi giai doan trudc do6 do cudc khing
hoang tai Hy Lap da lang xudng.

Viéc Trung Qudc pha gia CNY dudc cho la hanh dong khai
mao cho mét cudc chién tranh tién té mdi. Theo do, ty gia
CNY/VND ban ra ngay 17/8 tai Ngan hang Cong thucng
Viét Nam la 1CNY = 3.476 VND (giam 1.7% so vdi giai
doan trudc do). Véi dac thu Trung Quoc la doi tac chiém
ty trong thuong mai I6n cla Viét Nam thi viéc ty gia
CNY/VND thap sé co6 tac dong bat Igi tGi nén kinh té Viét
Nam, chinh vi vay, ching t6i cho rdang viéc NHNN nang
bién do ty gia VND/USD Ién tir +/-1% lén +/-3% la hgp ly
va can thiét dé han ché nhitng b4t Igi nay.

Ty gia USD/VND Ty gia mua Ty gia ban
Maritime Bank 21.780 21.840
CTG 21.775 21.845
STB 21.760 21.840
ACB 21.760 21.840
Agribank 21.760 21.840
VCB 21.780 21.840
Techcombank 21.760 21.845
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Tai thi truong vang thé gidi:

Gia vang xudng thap nhat mirc ky luc: Sau 5 nam tut doc, gia vang hién nay da thiét lap day mdi khi cac quy
tin thac dau tu vang lién tuc ban ra. Dau nam 2015, gia vang thé gidi budc vao chu ky giam gia sau nhirng tin hiéu
phuc hoi clia nén kinh té toan cau. Cung vdi cac bién phap tai cd cau kinh té tai cac nudc OPEC lam gidm nhu cau
mua vang tich trlr tir xudt khau. Bén canh dd, nhu cu vé vang tai hai nudc tiéu thu vang 16n nhat la Trung Qudc
va An D sé tang trd lai. Tuy nhién, nhu cau dau tu vao vang tai phuong Tay con yéu do co it ky vong Ve Idi sudt
dai han ctia My. Cudc khing hoang ng xau cia Hy Lap d& dudc 6n dinh khi cAc cht ng Chéu Au thoa thuén gilt Hy
Lap & lai khdng phai ra khéi Eurozone véi nhitng cam két khdc khé cho dat nudc nay, tranh nhitng nguy cc hon
loan trong thi trudng tai chinh. Viéc Hy Lap dugc cu trg khién chi s6 USD tdng Ién tao nén sic ép lam gia vang
giam manh & thi trudng cac nudc Chau A. Ngay 14/8 gia vang cling dang tang manh sat ngudng 1.127 USD/ounce
do anh hudng nhiéu tir Ngan hang Trung uagng cta Trung Qudoc pha gia dong CNY so véi USD thém 1,6% trong khi
trudc d6 da ha 1,9%. Do dong CNY mat gia kéo theo cac dong dn theo CNY cling suy yéu, day chinh la nguyén
nhan chinh gilp cho gia vang thé gidi quay dau tang cao sau 3 thang giam gia xu6ng day.

Nim 2015, Vang khong con 1a kénh dau tu hap dan: Nha phan tich Daniel Briesemann dén tir Ngan hang
Commerz cho rang: “Béo cdo hoat dong dich vu clia ISM d& 18n &t s6 liéu viéc lam clia ADP. Hién tai, thi trudng
van gilt quan diém FED sé nang I&i vao thang 9/2015”. Vi thé, gié vang cd thé bi ddy vé ngudng ho trg k¥ thuat
1.080 USD/oz. Néu méc nay bi phé v sé kich thich hoat ddng ban thao ky thudt, day gid vé ngudng ho trg tiép
theo & khoang 1.000 USD/oz. Chuyén gia phan tich Michael Widmer thudc Ngan hang America-Merrill Lynch nhan
dinh thi trudng vang da & trong thi trudng xu hudng giam (bear market) trong bon ndm va trong bsi canh FED sé
tang 13i suét trong thdi gian tdi, hién chua c6 dong luc nao cé thé kéo gid cia kim loai nay 1én cao.

Dién bién gia vang thé gigi
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Tai thi truong Viét Nam:

Gia vang rgi xuéng mirc thap nhat 5 nam tré lai day: Vi mic gia ch6t cudi phién giao dich ngay 13/7/2015
kha thdp dong thdi dudi tdc ddng bat budc phai that lung budc bung déi I8y gdi cliu trg Ién dén 95 ty Euro trong 3
nam tdi, diéu nay tich cuc manh dén dong USD va thi trudng chidng khoan cling cé ddu hiéu tang manh khi dong
Euro gidm ddng thdi cac nha dau tu ¢ xu hudng chuyén sang dau tu USD hodc thi trudng chiing khodn, diéu nay
tao ap luc I6n cho vang giam xudng thdp nhat trong phién cudi cing. Va cac yéu té tac dong manh dén gia vang
Viét Nam khdng thé bo qua ty gid cia déng ngoai té.


http://ngocthamgold.com.vn/cac-yeu-to-tac-dong-manh-den-gia-vang-viet-nam.html
http://ngocthamgold.com.vn/cac-yeu-to-tac-dong-manh-den-gia-vang-viet-nam.html
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THI TRUONG BAT PONG SAN

Theo da tang cua thi truong bat dong san 6 thang déu ndm 2015, thi truong bat dong san thang 07/2015, tiép tuc
tang truong tich cut, dac biét la & Ha Noi va Ho Chi Minh.

Trong thang 7, thi truong bat dong san Ha Noi c6 1.800 giao dich thanh cong, tang khoang 3%, so vdi thang
trudc, tdng g&p 02 [an so vdi ndm 2014. Gid bat déng san & cac du’ an mdi trién khai o vi tri dep, cac du’ an sap
hoan thanh ban giao hodc tai cac duy an nha § da xay xong gia cé bi€n dong tang (tdng 4-6% so vdi gia ban dau).
Ngoai ra, phan khidc nha lién k&, biét thu tai mét s6 khu vuc gia tang nhe, muc tang giad cha yéu dién ra trén thi
trudng thir cdp. Cung thdi diém, tai Thanh phé HS Chi Minh cb khoang 1.750 giao dich thanh céng, tdng khoang
3% so vdi thang trudc va tang gan 2 [an so vdi cung ky nam 2014. Phan khic dat nén, biét thu, nha lién k&, co vi
tri di lai thuan tién, dugc nhiéu khach hang dat mua. Khac vdi khu vuc Ha NGi, gia nha & Thanh phé HO Chi Minh
chi tdng nhe & phan khic chung cu dién tich nhé va dat nén & nhitng khu vuc c6 ha tang tét. Lugng giao dich
thanh cdng tang da gdp phan giam lugng hang tén kho bat déng san. Tinh dén cudi thang 7, téng gid tri hang ton
kho b&t déng san con khoang 63.744 ty déng (giam 1.529 ty dong so véi thdi diém 20/6/2015). Ha N&i va Thanh
ph6 H6 Chi Minh la hai dia phuang cd lugng ton kho bat dong san giam nhanh va sau: Ha NOi con khoang 8.111 ty
ddng (gidm 312 ty dong so vdi thai diém 20/6/2015); Thanh phd H8 Chi Minh con khoang 11.996 ty dong (gidm
584 ty dong so VvGi thdi diém 20/6/2015).

Trung Quéc pha gia tién, BDS Viét Nam chua bi anh hudng: Trong do, phan khic nha & cé quy mé vua va
nhd vai gid ban vira tdi tién dang dudc phat trién tai tit ca cac quan, huyén cta thanh phd van 1a phan khic phat
trién bén viing - tru cot cta thi trudng BDS dap (ng nhu cdu that clia déng dao ngudi tiéu dung la ngudi cd thu
nhap trung binh va thu nhap thap d6 thi. C6 mét yéu t6 dang quan ngai la phan khic bat déng san cao cap dang
c6 chiéu huéng phat trién rat I6n, rét nhiéu, rét manh, nhung c6 thé nhan dinh van con trong tém kiém soét. Giao
dich bat déng san hién van dang dién ra binh thudng; Chua xudt hién hién tugng dau cd, day gid ao trén thi
trudng bat dong san.

Thi trudng bat ddng san TP HCM cé dau hiéu bat dn: Chi tinh riéng trong 6 thang dau ndm 2015, TP HCM d3
c6 khoang han 7.800 giao dich thanh céng, tang gap 2,8 lan so vdi cung ky nam 2014. Gia chao ban tang nhe & thi
trudng thir cap tir 3-5%. Tuy nhién, su phat trién cla thi trudng bat dong san tai thanh phé H6 Chi Minh chua
ddng déu va chua can déi trén cac phan khic thi trudng. Thanh phd c6 dén 689 du an ngling trién khai, 85 du’ an
bi thu hdi chu truong dau tu vi chu dau tu khéng du nang luc. Bén canh do, viéc giai ngan géi tin dung uu dai
30.000 ty dong con nhiéu han ché nén chua ho trg dugc nhiéu cho ngudi ti€éu dung.

Viét Kiéu ruc rich vé Viét Nam dé dau tu bat dong san: Theo thdng k& cua Cong ty Novaland, trong thang
7/2015, lugng Viét kiéu mua cdn hd trong cac du an do doanh nghiép lam chd dau tu da chiém 10% trong téng
lugng giao dich. Cong ty Phi My Hung cling da ghi nhan han 100 trudng hgp giao dich tir Viét kiéu va ngudi nudc
ngoai. Phan khic cdn hd binh dan ciing dugc nhém khach hang Viét kiéu d€ mat tdi. CH khd nhiéu kiéu bao tur
Hong Kong, Han Qudc da ti€én hanh ky hgp dong mua du an can ho thudc phan khdc nay.

Ngudi mua nha “'né” du an ng thué va chua dudc bao lanh: Néu trude day, chu dau tu cac du an chi can
xdy xong mong la da chao ban va ki hgp dong vdi khach thi nay, ngoai viéc xay mong, khach hang con dac biét
chl y chuyén chd dau tu da nop hét tién st dung dat chua va du an cé dugc ngan hang bao lanh khong?

Du an ndi bat trong thang 07/2015:

Khdi céng khu Phuc hop Vincom Ha Tinh: Khu phitic hgp Vincom Ha Tinh do Tap doan Vingroup lam chu dau tu da
dudc chinh thirc khai cong vao ngay 3/8/2015. Du an bao gom khu Khach san va TTTM mang thuang hiéu Vincom
Ha Tinh va khu biét thu, nha lién ké mang thuong hiéu Vinhomes Ha Tinh.

Tap doan FLC khdi cong dur an Twin Tower: Vao cudi tuan qua, Tap doan FLC da chinh thirc khdi cong Du an FLC
Twin Tower - toa thap cao thir 4 Ha NGi tai 265 Cau Gidy, Ha Noi. Pay la du an toa lac tai manh dat vang rat hi€ém
hoi cta khu vuc hién dang cé t6c do do thi héa nhanh bac nhat Ha Nai.

MBLand khdi céng dur an chung cu’ 30 téng tai My Dinh.: Ngay 12/8, Cong ty CP Dia 6c MBLand da chinh thic khdi
cdng xay dung cdng trinh du' &n t8 hdp chung cu cao cap MBLand Central Point My Dinh tai quan Nam TU Liém, Ha
NOi.


http://cafef.vn/tp-hcm.html
http://cafef.vn/thi-truong.html
http://cafef.vn/thi-truong.html
http://batdongsan.com.vn/tin-thi-truong/tap-doan-flc-khoi-cong-du-an-twin-tower-ar71242
http://batdongsan.com.vn/tin-thi-truong/mbland-khoi-cong-du-an-chung-cu-30-tang-tai-my-dinh-ar71312
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CONG TY C6 PHAN CHUNG KHOAN MARITIME
Tru sé chinh:
Tang 1&3, Toa nha Sky City, 88 Lang Ha, Dong Pa, Ha Noi
Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:
Tang 9, 115 Tran Hung Dao, Hoan Kiém, Ha Noi.
Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131
Chi nhanh TP H6 Chi Minh:
Tang 2, Maritime Bank Tower, 180-192 Nguyé&n Céng Tr&, Q1, TP. HO6 Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969
Cac diém md tai khoan lién két:
Gan 200 diém md tai khoan trén toan quéc tai cac chi nhanh Ngan hang MSB tai Ha Noi, TP HCM, Hai Phong, Quang Ninh, Phi

Tho, Vinh Phic, Thai Nguyén, Ninh Binh, Thanh Hoa, Nghé An, Binh Dudng, Dong Nai, Viing Tau, Tién Giang, Tay Ninh va Can
Tho.

TRUNG TAM NGHIEN CcUU

Nguyén Mai Phuong - Head of Research Trinh Thi Hong — Analyst
Email: phuongnm@msi.com.vn Email: hongtt@msi.com.vn
Tién sy Lé Pirc Khanh — Chief Economist/Head of Trading Strategy Phan Thi Ngoc Mai — Analyst
Email: khanhld@msi.com.vn Email: maiptn1l@msi.com.vn
VO Van Cu'dng — Vice President, Equity Research Nguyén Ngoc Nam - Analyst
Email: cuongvvl@msi.com.vn Email: namnnl@msi.com.vn

Tran Minh Birc — Analyst

Email: ductm1@msi.com.vn

P& nhén cac san pham nghién ciru cta MSI, vui long ding ky qua email:
msi_research@msi.com.vn

P& doc tru'c tuyén cac san pham nghién ciru va tuceng tac truc tiép véi MSI, vui long truy cép:
Website: www.msi.com.vn
Facebook: https://facebook.com/MaritimeSecurities

Khuyén cdo: Cic thong tin trong bdo cdo duoc xem la dang tin cdy va dua trén cac ngudn théng tin da cong bd ra céng chung
duoc xem la dang tin cdy. Tuy nhién, ngoai nhilng théng tin vé chinh MSI ("Céng ty”), MSI khéng chiu tréch nhiém vé dj chinh
X3c cua nhitng théng tin trong bdo cdo ndy. Y kién, du bdo va udc tinh chi thé hién quan diém cua nguoi viét tai thoi diém phat
hanh, khéng duoc xem la quan diém cua MSI va cd thé thay déi ma khéng cén théng bdo. MSI khéng cé nghia vu phéi cdp nhét,
stra doi bdo cdo nay dudi moi hinh thiic ciing nhu’ thdng béo vdi nguoi doc trong truing hap cac quan diém, dur bdo va udc tinh
trong béo cdo nay thay déi hodc trd nén khdng chinh xac. Théng tin trong bao caéo nay duoc thu thép t nhidu ngudn khac nhau
va chung toi khéng dam bao vé dé chinh xac cua thong tin.

MSI cO thé s’ dung cac nghién cul trong bao cdo nay cho hoat déng mua ban ching khodn tu doanh. MSI cd thé giao dich cho
chinh Cong ty theo nhiing goi y vé giao dich ngén han cua cdc chuyén’ gia pﬁén tich trong bdo cdo nay va ciing cd thé tham gia
vao cac giao dich chung khoan trai nguoc vdi y kién tu' vén va quan diém thé hién trong bdo cao nay.

Cac thdng tin cing nhu' y kién trong bao cdo khdng mang tinh chat khuyén nghi mua hay ban bét cu’ chung khoan hay céng cu
tai chinh 0 lién quan nao. Nhén vién cia MSI cd thé cd cdc loi ich tai chinh déi vdi cdc chihg khodn va cac céng cu tai chinh cd
lién quan duoc dé cap trong bao cao. Bao cao nghién cuu nay duoc viét vai muc tiéu cung cap nhiing thong tin khai quat, khéng
nham tdi nhiing muc tiéu déu tu' cu thé, tinh trang tai chinh cu thé hay nhu cdu cu thé cua bat ky nguti ndo nhan duoc hodc doc
béo cdo nay. Nha diu tu phdi luu y rdng gid ching khoan luén bién déng, cd thé l1én hodc xubng va nhiing dién bién trong qua
khu, néu co, khéng ham y cho nhig két qua tuong lai.

Khéng ai duoc phép sao chép, tai san xudt, phat hanh cing nhu tai phdn phdi bat ky ndi dung nao cua bao céo vi bat ky muc

dich nao néu khdng co van ban chap thudn cda MSL Khi su’ dung cdc ndi dung da duoc MSI chap thudn, xin vui long ghi ré
nguén khi trich dan.
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