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Thé gi6i

Kinh té My qua trinh héi phuc kinh té van dang ti€p dién nhung cham hon ky

vong cla cac nha dau tu, nhiéu kha nang phuc héi theo mé hinh chir U.

Khu vuc Chau A, Trung Quéc dang tiép tuc khdng dinh kha nang sé héi phuc
kinh t& theo mé hinh chi V, trong khi kinh t&€ Nhat ciing tiép tuc héi phuc
nhung téc dé cham va c6 thé gap khé khan trong thdi gian t6i do su manh 1én

cta déng Yén so véi USD.

Khu vuc Chau Au, cic chi s6 kinh t& dugc cong bé cho thay téc d6 héi phuc
kinh t& dang dién ra kha cham va mang tinh chua bén viing, chinh pha cac
nudc khu vuc khdng dinh van phai tiép tuc duy tri cac géi kich thich kinh té

dén nam 2011.

Viét Nam

Kinh té vi mé: Linh vuc san xuat, tiéu dung tié€p tuc dugc cai thién kha tét da
giup tang trudng GDP quy 11I/2009 dat 5,76%, thi trudng tai chinh tién té du
¢6 cang thang nhung van én dinh. Tang trudng xuat khiu, nhap siéu va su

6n dinh trén thi trudng hang hod tiép tuc la nhiing méi quan tam Ién.

Thi truéng ching khoan: Thi trudng di€u chinh cang sdu cang tré thanh co
héi Ién cho cac nha dau tu tham gia thi trudng. Cac nhan t6 hé trg sé gilp thi
trudng khé gidm sau, nla dau thang 10/2009 sé tich luy quanh ngudng 550
diém + 5% d&i véi VNIndex va 160 - 180 diém ddi véi HNX-Index, sau do

nhiéu kha nang sé khai sic trong ntia cudi thang con lai.
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KINH TE THE GIGI - DPANG PHUC HOI THEO MO HINH NAO?
Kinh t& My

Tang trudng GDP quy 11/2009 (diéu chinh lan 3) dugc cong bé chi giam 0,7% thay vi am 1% nhu
da cong bé trudc do, doanh sé ban 1é My thang 8/2009 tang 2,7% manh nhat trong 3 ndm tré
lai day (thang trudc giam 0,2%) nh& nhu cau mua 6 t6 clia ngudi dan tang manh (loai trit doanh
s6 0 10 thi chi s6 nay c6 muic tang 1,1% trong khi thang trudc giam 0,5%), san xuat cong nghiép
tiép tuc tang thém 0,8% trong thang 8/2009 sau khi da tang 1,5% trong thang trudc la nhiing
tin hiéu kha quan vé tién trinh héi phuc kinh t&€ My. Tuy nhién, s6 lugng don dat hang lau bén
sau khi tang 4,9% trong thang 7/2009, thang 8 da giam tr& lai 2,4% trdi ngugc vdi ky vong sé
tiép tuc tdng 0,3%, nhiéu chi s6 cla thi trudng nha dat dién bién khéng nhu ky vong, su chiing
lai ctia chi s8 niém tin, cing nhu sy chua 6n dinh cla thj trudng lao déng trong thang 8/2009

khién quan ngai vé qua trinh hoi phuc kinh té chua viing chac gia tang.

Thi trudng nha dédt. Ngoai trit doanh sé nha chd ban (Pending home sales) tiép tuc duy tri
thang thi 7 tang lién tiép khi dat 6,4% trong thang 8/2009, vugt xa ky vong tang 0,9% thi
céac chi s6 con lai cla thi trudng nha dat déu co6 dau hiéu chiing lai hodc téng thap hon muc
ky vong. Trong thang 8/2009, nha bat dau xay mdi (housing starts) va s6 nha dugc cap phép
xay dung (building permits) tang 1,5% va 2,7% so véi thang trudc, muc tang bang vai ky
vong cla cac nha phan tich, doanh s& ban nha méi (New home sales) chi tang 0,7% trong
khi murc ky vong la 2,2%, doanh s6 ban nha da qua st dung (Existing home sales) dugc ky

vong tang 2,1% nhung két qua cong bé lai giam téi 2,7% so véi thang trudc.

Bién ddng chi sé thi truéng nha dat cia My (MoM)
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Nguén: U.S Census Bureau, Federal Housing Finance Agency, National Association Of Realtors

Chi sé niém tin: Mac du nhan t6 hang tén kho (Inventories) va phan phdi (Deliveries) tiép tuc
6 su caéi thién t6t nhung su di xuéng cla viéc lam (Employment), san xudt (Production) va

don hang mdi (New orders) da khién chi sé niém tin kinh doanh cua linh vuc san xuat (PMI
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Chi s8 niém tin tiéu ding

Manufacturing) thang 8/2009 da gidam nhe trd lai (tir 52,9 diém con 52,6 diém) sau 5 thang
tang lién tuc trudc do. Chi sé niém tin tiéu dung sau khi tang vot trd lai trong thang trudc
cling da c6 su diéu chinh gidm nhe trong thang 8/2009 vira qua (tir 54,5 diém con 53,1 diém)

do nhirng quan ngai vé tinh trang mat viéc gia tang, thu nhap clia ngudi dan bi thu hep.

Chi s niém tin kinh doanh ctia linh vuc san xuat
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Ty lé that nghiép

Thi trudng lao dong: Ty 1é that nghiép ti€p tuc gia tang thém 0,1% Ién muic 9,8% trong thang
9/2009, muic cao nhat ké tir ndm 1983; s6 ngudi mat viéc khu vuc phi néng nghiép trong
thang qua & muc 263 ngan ngudi, mac du & muc thap tha hai trong 11 thang trd lai day
nhung con s6 nay I6n hon so véi muc ky vong 188 ngan clia cac nha phan tich trong khi dé
s6 doanh nghiép pha san tiép tuc gia tang, riéng linh vuc ngan hang trong thang qua chiing
kién su ra di ciia thém 11 ngan hang nlta. Chinh nhiing diéu nay da khién quan ngai vé kha
nang ngudi dan tiép tuc that chat chi tiéu trong thdi gian tdi gay tiéu cuc dén tang trudng

kinh té& gia tang.

S6 ngudi mét viéc trong thang (ngan ngudi)
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Chung t6i khéng cho rdng, su ching lai cua thi trudng nha ddt trong thdng qua bi ddnh gid la xdu
ma dé la su diéu chinh binh thudng sau nhiéu thdng tdng lién tuc gdn day. Chi sé niém tin kinh
doanh va tiéu dung du suy gidm so vdi thdng truéc nhung mic suy gidm khéng ddng ké va van
dang & mic trén 50 diém (muc ddnh ddu bdt ddu tdng truéng), thi trudng lao déng van dang tiép
tuc do ddy. Nhu vdy, di vén con nhiéu khé khén va bdt 6n nhung diéu khéng thé phi nhén la nén
kinh té€ My van dang tiép tuc tién trinh hoi phuc, vdn dé la su hoi phuc nay chua nhu ky vong cla
nha déu tu. Cudc khiing hodng cdn chi phi khdc phuc téi hang ngan ty USD chdc chdn sé khé ¢ thé
khdc phuc trong ngdn han, cting véi su di lén chua 6n dinh cta cdc chi s6 kinh té khién mé hinh héi
phuc theo hinh chi V dang c6 nguy co bi pht nhdn, chiing téi ky vong kinh té€ My sé héi phuc theo

mé hinh chir U.

Khu vuc Chau A

Kinh t€ Nhat Ban: Chi s6 niém tin kinh doanh va tiéu dung tiép tuc tang trudng so vai
thang trudc, chi s6 niém tin kinh doanh (business confidence) tang tur 41,1 diém lén 41,8
diém trong thang 8/2009 va la muc cao nhat ké tir thang 5/2008 trd lai day; chi s6 niém tin
tiéu dung tdng 0,7 di€ém I&n muc 40,4 (mUc cao nhat trong 20 thang gan day). San xuat
céng nghiép thang 8/2009 tang 1,8% so vai thang trudc, danh dau thang thu 6 tang lién
ti€p nhung téc d6 tang dang dién ra cham dan (thang 3/2009 tang 5,2%, thang 4 ting
5,9%, thang 5 tdng 2,4%, thang 6 tang 1,9% va thang 7 tang 2,1%) va so vdi cung ky nam
trudc thi sdn xudt cong nghiép cla Nhat van dang ting trudng am 18,7%. Xuit khiu cua
Nhat Ban di van thap hon nhiéu so véi cing ky ndm ngodi nhung da dat muic tang truéng
duong (MoM) lan lugt 14,6% va 5,5% trong thang 6 va 7/2009. V€ thij trudng lao dong, trai
vGi ky vong sé tang lén muc 5,8%, ty |é that nghiép thang 8/2009 giam xuéng mdic 5,5% tit
muc 5,7% cla thang 7/2009. Trong b&i canh doanh nghiép thu hep quy mé hoat déng,
that nghiép du giam nhung van & muc cao, chi tiéu clia ngudi dan sut giam (thang 8/2009
gidm 2,6% sau khi da gidm 2% trong thang truéc do), kinh t& Nhat lai c6 thé gap kho khan
han nita trong thoi gian téi do su manh 1én clia déng Yén (mic chénh léch gida ty gia cao
nhat va thap nhat trong vong 3 thang tré lai day cho thay dong Yén da tang gia hon 10%

so vGi dong USD).

Kinh t€ Trung Quéc: Tang trudng san xuat cdng nghiép clia Trung Quéc tiép tuc duy tri da
tang trudng tot, dat 12,3% trong thang 8/2009, muc cao nhat trong vong 1 ndm trd lai day.
Doanh s8 bén [ so véi cung ky ndm ngoai dat muc ting 15,4%, cao nhat ké ti cudi nam
2008. Thong tin dang chd y nia la FDI cha Trung Quéc so véi cling ky nam trudc sau nhiéu
thang lién tuc sut gidm, da tang trd lai trong thang 8/2009 v&i muc tdng 7%, bén canh do,
tang trudng téng gia tri dau tu tai san cé dinh tiép tuc dat dinh cao mdi trong nhiéu nam
tra lai day. Du téc do tdng trudng cdc chi sé kinh té trong 2 - 3 thdng gan day it c6 dét phd nhu

thoi gian but lén tor muc ddy trudc dé nhung ching téi ddnh gid cao tinh tdng truéng khd 6n
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dinh cta nén kinh té Trung Qudc. Ciing véi chinh sdch tiép tuc duy tri kich thich tdng trudng
kinh t€ da duoc khdng dinh béi Chinh phd, néu nhimg khé khén vé xudt khdu va viéc lam sém
duoc giai quyét thi ching téi cho rdng, mé hinh héi phuc kinh té Trung Quéc sé dién ra theo

hinh chir V.

Tang trudng gia tri SXCN va doanh sé ban 1é Trung Quéc (YoY) Tang trudng gia tri dau tu tai san cé dinh Trung Quéc (YoY)
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Nguén: stats.gov.cn va tradingeconomics.com Nguén: stats.gov.cn

Khu vuc Chau Au

Chi s6 PMI cta khu vuc san xuat toan khu vuc tiép tuc da tang trudng thang tha 7 lién tiép
nhung van chua vugt qua méc danh dau su tang trudng bét dau (50 diém) khi chi dat 49,3 diém
trong thang 9/2009; chi s6 PMI ctia khu vuc dich vu dién bién kha quan han khi dat muc 50,6
diém tur 49,9 diém clia thang trudc. San xuat cdng nghiép ti€p tuc gidm nhe (0,3%) trong thang
7/2009 sau khi da giam 0,2% trong thang trudc trong khi s6 lugng don dat hang céng nghiép
lai ti€p tuc gia tang 2,6% nhiéu hon ky vong tang 2% nhung so véi cling ky nam trudc thi chi s6
nay giam 24,3%. Nhu vay, du tiép tuc phat di nhiing tin hiéu kha quan vé tién trinh héi phuc
kinh t& trong nhiing thang gan day nhung t6c d6 hoi phuc dién ra kha cham va chua mang tinh
bén viing clia khu vuc nay da khién Chinh pha cac nudc nay khang dinh sé tiép tuc duy tri

chinh sach kich thich kinh té& it nhat dén nam 2011.

Trén co s& nhiing sé liéu va ddnh gid & trén, chung téi thdy rdang sau su “dd ddy” va bat ddu di lén
cda linh vuc sén xudt, dich vu cing nhu thi trudng nha ddt thi téi thoi diém nay thi trudng lao déng
toan cdu ciing da bdt dau phdt tin hiéu “do ddy”. Viéc ty Ié thdt nghiép & nhiéu nudc chi chét bt
dau tang chdm lai hodic thdm chi giam, sé luong ngudi mdt viéc cing giam khd so vdi trude khién
ching téi cho rédng nhdn dinh trén la hodn todn cé co sé. Va néu thj trudng lao ddng sém bdt dau
cham ddy va di Ién trong thoi gian t6i dem dén su cdi thién trong thu nhdp cGa ngudi dan, giip gia
tdng chi tiéu thi sé gép phdn ddy manh tdng trudng kinh t€ hon nia. Trong bdo cdo méi nhdt cua
minh, IMF du bdo tdng trudng kinh t€ thé gici nam 2010 la 3,1%, nhiéu hon 0,6% so véi mic du bdo

dugc dua ra héi thdng 7/2009 dugc xem la mét tin hiéu ddng muing. Tuy nhién, nhin vé trung dai
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han, mét trong nhiing méi quan ngai Ién cta ching téi la cdc quéc gia sé phai d6i mdt véi su ddanh

déi gitta muc tiéu tdng trudng va kiém ché lam phdt nhu thé ndo?

Dién bién ty lé that nghiép toan cau trong théi gian qua

T1/09 T2/09 T3/09 T4/09 T5/09 T6/09

T7/09 T8/09

EUZone 8.5% 8.8% 9.0% 9.2% 9.3% 9.4% 9.5% 9.6%
Germany 7.8% 8.0% 8.1% 8.3% 8.2% 8.3% 8.3% 8.0%
Switzerland 3.0% 3.1% 3.3% 3.4% 3.5% 3.8% 3.9% 4.0%
France 8.6% 8.9% 9.0% 9.2% 9.4% 9.6% 9.8% N/A
United Kingdom 7.6% 8.1% 8.5% 8.9% 9.4% 9.5% 9.4% 9.7%
Canada 7.2% 7.7% 8.0% 8.0% 8.4% 8.6% 8.6% 8.7%
Brazil 8.2% 8.5% 9.0% 8.9% 8.8% 8.1% 8.0% 8.1%
us 7.6% 8.1% 8.5% 8.9% 9.4% 9.5% 9.4% 9.7%
Australia 4.9% 5.3% 5.7% 5.5% 5.7% 5.8% 5.8% 5.8%
Japan 4.1% 4.4% 4.8% 5.0% 5.2% 5.4% 5.7% 5.5%
Hongkong 4.6% 5.0% 5.2% 5.3% 5.3% 5.4% 5.4% 5.4%
South Korean 3.3% 3.5% 3.7% 3.7% 3.9% 4.0% 3.8% 3.8%
Thailand 2.4% 1.9% 1.9% 2.1% 1.7% 1.4% N/A N/A

Chi s6 chiing khoan thé gidi, gia vang, gia dau thang 09/2009

Nguén: VDSC téng hop

30/09/09
Index = so véi31/12/08

Ching khoan 31/12/2008 31/08/2009

Ching khoan My

Dow Jones 8,776.39 9,496.28 9,712.28 10.7%
S&P 500 903.25 1,020.62 1,057.08 17.0%
Nasdaq 1,577.03 2,009.06 2,122.42 34.6%
Chiing khoan Chau Au

FTSE 100 4,434.17 4,908.90 5,133.90 15.8%
CAC 40 3,217.97 3,653.54 3,795.41 17.9%
DAX 4,810.20 5,458.04 5,675.16 18.0%
Chiing khoan Chau A

Nikkei 225 8,859.56 10,492.53 10,133.23 14.4%
SSE (Shanghai) 1,820.81 2,667.75 2,754.54 51.3%
Hang Seng (Hongkong) 14,387.48  19,724.19 20,955.25 45.6%
TSEC (Taiwan) 4,591.22 6,825.95 7,509.17 63.6%
Kospi (Korean) 1,124.47 1,591.85 1,673.14 48.8%
Strait Times 1,761.56 2,592.90 2,672.57 51.7%
JKSE (Indonesia) 1,355.41 2,341.54 2,467.59 82.1%
KLSE (Malaysia) 876.75 1,174.27 1,202.08 37.1%
VNIndex (Vietnam) 315.62 546.78 580.90 84.1%
HNX-Index (Vietnam) 105.12 172.17 184.29 75.3%
Gia vang binh quan 816.09 949.38 996.59 22.1%
Gia dau 39.03 72.74 70.61 80.9%

+ so vé&i 31/08/09
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Nguén: Téng hop tu Yahoo finance, Kitco va Wtrg.com
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KINH TE VIET NAM - CO HOI PHUC THEO MO HINH CHU v?

Kinh té vi mé va nhitng méi quan tam hang dau

CPI thang 9/2009 - dat muic tang cao nhat trong 7 thang tré lai day: CPI thang 9/2009 ting
0,62% so vdi thang trudc, muc tang kha dot bién so véi nhiing thang trudc d6. Nguyén nhan chi
yéu la vi thang nay la thang bat dau nam hoc méi nén nhém giao duc c6 mic tang dot bién dén
4,33%, tiép theo la nhém phuong tién di lai va buu dién véi muc tang la 2,37% (gap d6i thang
trudc) do tac dong clia viéc tang gia xang dau thém 10,6% trong thang 8/2009, nhom nha & va
vat liéu xay dung tang thém 0,87%... Nhu vay, chi sé gia tiéu dung so vagi thang 12/2008 tang
4,11%, so vé&i cung ky nam trudc tdng 2,42% va binh quan 9 thang nam nay tang 7,64% so vGi
binh quan 9 thang ndm 2008. Ap luc ting gid dang dén vé nhiing thang con lai ctia nam do tinh
mua vu nén hang loat cdc mat hang dang diéu chinh tang gia, dac biét Ia nhém luong thuc, thuc
pham (nhém hang bénh keo va nhua gia dung sé tang ti 5% - 7%, dau an tang 2,5% - 3%, nuGc
giai khat tang tir 5% - 8%...). Bén canh d¢, tac déng bat Igi cta thai tiét tai khu vuc mién Trung va
mién Bac thdi gian qua cling sé gay ap luc khéng nho dén sy tang gia ciia nhém luong thuc thuc
pham va vt liéu xay dung trong thdgi gian téi. DU vay thi mic tang cla chi s8 ndy trong ndm nay

cling sé khé vugt qua muic 2 con s, ching t6i cho rang CPl ca nam sé & muc 7% - 8%.

Téc dd ting chi sé gia tiéu dung (MoM) Téc dd ting chi sé gia tiéu duing (YoY)
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Nguén: GSO, VDSC Database Nguén: GSO, VDSC Database

Lai suat: Viéc NHNN lién tuc cdng bé gilt nguyén lai suat co ban trong khi lai suat huy déng cda
nhiéu NHTM da tién gan vé muc tran da khién lai suat thi trudng budc phai & vao thé tuong ddi 6n
dinh nén ldi suat huy dong lan cho vay binh quan khong co6 bién déng I6n so véi thang trudc.
Téng huy déng thang 8/2009 udc ting 1,6% so vai cudi thang trudc va tang 21,9% so vai cung ky
nam trudc, trong khi d6 tang trudng tin dung thang 8/2009 udc 1,75% so véi cudi thang trudc (tin
dung bang VND uéc ting 1,79% va tin dung bang ngoai té uéc ting 1,52% so vdi cubi thang
trudc). Nhu vay, tang trudng huy dong lan cho vay thang 8/2009 déu thap hon muic tang 2,75% va
2,15% cla thang trudc d6 va dang chd y la tang trudng tin dung USD tang kha manh trong 2

thang gan day.

Ty gia héi doai: Ty gia binh quan lién ngan hang gitta VND va USD théng 9/2009 tiép tuc dugc

diéu chinh tang thém 17 déng so vai cudi thang trudc va cé luc da dat muc cao nhat tir trudc dén




Kim ngach XNK trong vong 1 nam trd lai day
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nay la 16.994. Nhu vay, so véi cu6i nam ngodi, ty gia nay da dugc diéu chinh tang thém 14 déng.
Ty gia mua ban cia cac NHTM tiép tuc duy tri & muc kich tran +5% va khong co su cach biét gitia
gia mua va gia ban ké tu gira thang 4/2009 tré lai day cho thdy su cang thdng vé cung cdu USD

van dang ton tai.

Can can thanh toan

Cdn cdn thuong mai: Theo s6 liéu diéu chinh thi kim ngach xudt kh3u thang 8/2009 chi dat
4,52 ty USD, thap han con sé udc tinh 4,7 ty USD trudc do va giam 5,9% so vai thang trudc;
kim ngach nhap khau ciing & muic thap hon so véi udc tinh ban dau (5,85 ty USD so véi 6,2 ty
USD) nén nhap siéu chinh thic trong thang 8/2009 la 1,33 ty USD, gidm 11,7% so v&i udc tinh
ban dau. Udc tinh thang 9/2009, kim ngach xuat - nhap khau tang lan lugt 3,5% va 6% so véi
thang trudc, tuong Ung dat 4,68 va 6,2 ty USD. Nhu vay, nhap siéu udc tinh thang 9/2009 Ién
tdi 1,52 ty USD, muic cao nhat trong vong 16 thang gan day. Luy k& 9 thang dau nam, kim
ngach hang hoé xuat khiu udc tinh dat 41,7 ty USD, kim ngach nhap khau udc tinh dat 48,3 ty
USD, giam lan lugt 14,3% va 25,2% so v&i cuing ky nam trudc, nhap siéu 9 thang nam 2009 dat
6,5 ty USD, bdng 15,7% téng kim ngach hang hoé xuat khdu va bang 41,2% muc nhap siéu

cung ky nam trudc .

V6n ddu tu nudc ngoai: Thu hat dau tu truc tiép cda nudc ngoai tir dau nam dén 19/9/2009 dat
12,6 ty USD, giam 78,6% so v&i cung ky nam 2008. Trong d6, c6 583 du an dugc cap phép mdi
vGi téng von dang ky 7,7 ty USD, gidm 57,3% vé s6 du an va gidm 85,7% vé vén so vdi cung ky
nam trudc, vén dang ky bé sung 4,9 ty USD cla 168 lugt du an dugc cap phép tir cac ndm
trugc. Lugng FDI gidi ngan 9 thang udc dat 7,2 ty USD, gidm 11,2% so v&i cung ky nam ngodi,
hoan thanh 72% ké& hoach giadi ngan ca nam. Thu hit von ODA tir dau nam dén 21/9/2009 dat
3.236 triéu USD trong dd, von vay dat 3.122,5 triéu USD, von vién trg khong hoan lai dat 113,5
triéu USD. Téng v6n ODA 9 thang da gidi ngan udc tinh dat 1.715 triéu USD gém vén vay dat
1.536 triéu USD vén vay, 179 triéu USD vén vién trg khéng hoan lai, bang 90% ké hoach giai

ngan clia nam 2009.

Nhép siéu trong vong 1 nam tré lai day

T9/08 T11/08 T1/09 T3/09 T5/09 T7/09 T9/09E

9 Ty USD - 084
039 W 027
M Xuat khau Nhap khau 0
6 -
14 066 (050
1.18
(1:18)1.25) 1177 33,
24 (1.52)
3 -
-3 1
4
0 h 2
To/08 T11/08 TI/09 T3/09 T5/09 T7/09 To/09E | YD
Nguén: GSO, VDSC Database Nguén: GSO, VDSC Database
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San xuat cdng nghiép va thuong mai

Gid tri san xudt céng nghiép tiép tuc tdng trudng tét: Gia tri sdn xuat cong nghiép thang 9/2009
udc tinh tang 13,8% so vdi cung ky nam trudc, danh dau thang tha 2 dat mic tang trudng
trén 10%. Luy ké 9 thang, gia tri SXCN tang 6,5% so véi cung ky nam 2008 trong dé, cong
nghiép khai thac (chi€ém 5,5% t6ng gid tri) ting trudng 9,8%, san xuat va phan phdi dién - gas
- nudc (chiém 5,9%) tdng 10,2% con lai cdng nghiép ché bién chiém ty trong I6n nhat (88,5%)

nhung muc tang chi dat 6,1%.

T6éng muc bdn 1é hang hod, dich vu: Thang ban hang khuyén mai dugc trién khai réng rai tai
nhiéu tinh/thanh 16n trong ca nudc da giup doanh s6 ban 1é thang 9/2009 tang 3,4% so vdi
thang trudc, mic ting 16n nhat ké tir ddu nam. Luy ké 9 thang, doanh s6 ban 1é dat 845,4
nghin ty déng, tdng 18,6% so va&i cing ky ndam 2008, néu loai trir yéu t6 gid thi con s6 nay la

10,2%.

Théng qua viéc kim ngach xuat khdu tuy cai thién cham nhung quy 111/2009 van tang trudng 4,3%
so vGi quy 11/2009, gia tri san xuat cdng nghiép lién tuc cai thién véi téc dé nhanh dan cling nhu su
cai thién trong linh vuc tiéu dung nh& géi kich thich kinh té€ ctia Chinh pha da gidp tang truéng
kinh t& quy 111/2009 ti€p tuc dugc cai thién manh mé. Téc do tdng GDP quy 111/2009 dat 5,8%, cao
han kha nhiéu so v&i muc 3,1% cta quy | va 4,4% cla quy Il trudc dé da gidp tang trudng 9 thang

dau nam dat 4,56% va tién gan hon dén hoan thanh muc tiéu tang truéng ca nam 5% theo ké

hoach.
Tang truédng GDP 4 ndm gan day Muic dong gop clia tiing khu vuc vao tang truéng
10% ~ 9.5% 9% -
8.7% 8.5% 7.84% 8.16%
7.7% 80%
8% 1 6.52%
6.2% 6%
6% -
4.56%
4% -
3% -
2% 4
0% - 0%
Ql Qll Qlll Qv Canam 9T/06 9T/07 9T/08 9T/09
2006 2007 W 2008 W 2009 B Nong lam nghiép B CN&XD M Dich vy
Nguén: GSO, VDSC Database Nguén: GSO, VDSC Database

Trong béi cdnh kinh té thé gidi dang dan héi phuc, méi trudng vi mé trong nudc 6n dinh, cdc chi s6

kinh té€ dd céng bé cho thdy mé hinh héi phuc kinh té kinh té Viét Nam c6 thé dang dién ra theo hinh
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ch@ V. Tuy nhién, tinh chdc chdn va do bén viing cia mé hinh héi phuc nay sé phu thudc nhiéu vao tién
trinh héi phuc kinh t€ thé gidi, su tiép tuc cdi thien manh mé cda linh vuc sén xudt lan tiéu ding, déic

biét la su cdi thién trong tdng trudng xudt khdu, su kiém sodt tét nhdp siéu trong thdi gian tdi.

CAC KICH BAN GIA PINH VE TANG TRUGNG GDP 2009

Bi quan Binh thuong Lac quan

GDP nam 2009
GDP 3T cu6i ndm 2009

4.2%
3.4%

4.5% 4.6% 4.8% 4.9% 5.0% 5.1% 5.2% 53% 5.4% 5.5% 5.6% 5.8%
4.4% 4.7% 5.4% 5.8% 6.1% 6.4% 6.8% 7.1% 7.4% 7.8% 8.1% 8.8%

120

KL (triéu CP) KL (triéu CP)

—— VNIndex

Nguén: GSO va udc tinh cda VDSC

Thi truong chiing khoan Viét Nam thang 9/2009

Nhiing tin hiéu kha quan vé qua trinh héi phuc kinh té toan cau, su én dinh ctia méi trudng vi mé
trong nudc, két qua kinh doanh nhiéu doanh nghiép vuot ky vong ctia nha dau tu, théng tin chia
6 tuic, phat hanh ¢é phiéu cling nhu ky vong vao goi kich cau thi hai sé dugc trién khai khién céc
nha dau tu trong nudc viing tin, uu ai dong tién cho kénh dau tu ching khoan gilp thi trudng
ching khoan thang 9/2009 khép lai vai nhiéu dau an, bat chap viéc ban rong lién ti€p cta khoi
ngoai. Chi s6 ching khoan 2 san bién déng theo chiéu hudng gia tang, VNIndex va HNX-Index
déng cla lan lugt & muc 580,9 va 184,29 diém, ting 6,2% va 7% so véi muic dong ctia cudi thang
trudc. Dong tién lién tuc d6 vao thi trudng khién thanh khoan toan thi trudng trong thang & muc
cao nhat tu trudc dén nay. Trén HSX, khéi lugng giao dich binh quan/phién dat 68,8 triéu cé phiéu,
tudng duong khoang 3.500 ty déng, phién dinh cao dat gan 92 triéu c6 phiéu Ung vdi gia tri giao
dich han 4.500 ty déng. Khéi lugng giao dich binh quan trong thang tai HNX dat 36,3 triéu c6
phiéu/phién, phién dinh cao dat 54,2 triéu ¢8 phiéu véi gia tri han 2.200 ty déng.

Bién dong chi sé chiing khoan

r 600 60 - - 200

50 ——— HNX-Index
- 550 L 180
40 -

- 500 30 - - 160

- 450 - 140

01/06

19/06 09/07 29/07 18/08 08/09 28/09

T T T 400 - T T T T T T T 120
01/06 17/06 03/07 21/07 06/08 24/08 10/09 28/09

Nguén: HNX, HSX, VDSC Database
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Trai ngugc han véi déng thai cia cac nha dau tu trong nudc, thang 9 vira qua cac nha dau tu nudc
Nngoai lién tuc ban ra. Trén HSX, c6 dén 18/21 phién giao dich khéi ngoai ban rong véi téng gia tri
¢6 phiéu, ching chi quy va trai phiéu lén dén 2.167 ty déng (96% la ¢ phiéu) trong khi thang
trudc van mua rong gan 430 ty déng. Trén HNX, c6 10/21 phién giao dich ban rong nhung téng
lugng bén ra trong thang van it hon so vai lugng mua vao, két qua la ho mua rong khoang 81,4 ty
déng c8 phiéu cong véi lugng mua rong hon 378,8 ty déng trai phiéu gitp téng gia tri mua rong
dat sap xi 460 ty dong. Nhu vay, téng hop ca 2 san, nha dau tu nudc ngoai da ban rong 1.707 ty
déng, trong d6 6 phiéu la 1.998 ty déng, muc ban rong ¢é phiéu thi hai ké ti trudc dén nay, sau
dot ban thao thang 10/2008 (2.281 ty dong). D&i tugng bi ban I6n nhat trong thang qua la SJS
(587 ty dong), VNM (503 ty dong), HPG (378 ty déng), GMD (269 ty déng), REE (167 ty dong) va KDC

(136 ty dong), d6i tugng mua I6n nhat la FPT (153 ty déng), CSM (96,4 ty dong), PVD (70 ty déng)...

Gia tri mua/ban rong ctia NDTNN theo san (ty VND) Gia tri mua/ban rong cia NDTNN theo loai chitng khoan
T10/08 T12/08 T2/09 T4/09 T6/09  T8/09 T10/08 T12/08 T2/09  T4/09  T6/09  T8/09
4,000 - 4,000 -
i 1,998
(4,000) (4,000) - (19%8)
8,000) ~
( ) (8,000) -
HSX B HNX o Lk I
(12,000) 1 Co phiéu M Trai phiéu+CCQ
(12,000) -
(16,000) - (13,876)
(16,000) -
Nguén: UBCKNN, VDSC database Nguén: UBCKNN, VDSC database
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NHAN PINH THI TRUGNG VA KHUYEN CAO PAU TU

Thi truéng chiing khoan thang 10/2009 - San sang cho co hdi méi

Chung khoan toan cau dang diéu chinh giam trong vai phién giao dich gan day, thong tin vé goi

kich cau thu hai chua ré rang, nha dau tu nudc ngoai lién tuc ban rong, dp luc gia tang nguén

< _n

cung khién thi trudng ching khoan Viét Nam ciing bat dau “rung lac” va diéu chinh giam manh
ngay trong 2 phién giao dich dau tién cta thang 10/2009. Pay c6 phai la diém bdo cho mot

thang 10 am dam déi v&i cac nha dau tu tai Viét Nam chang?

Chuing khodn thé gidi, diéu chinh d@é tim su hop ly? Chang t6i thay rang, thi trudng ching
khoan My noi riéng va ching khoan toan cau néi chung chiu ap luc di xuéng trong nhiing
phién giao dich gan day khéng han vi cac chi s6 kinh t& cong bé dién bién tiéu cuc ma chi
bdi ching chua nhu ky vong clia cac nha dau tu. Diéu nay ham y rang ho da nhan ra chinh
yéu t6 ky vong dang day thi trudng ching khoan ting truéng nhanh hon, tham chi vuct xa
5o vai dién bién thuc té€ nén kinh té. Do thi trudng chiing khoan cé xu huéng “di trudc, don
dau” nén kinh té nén viéc tang trudng bang ky vong khéng co gi la bat hgp ly, van dé la &
ché phai ky vong nay phai dugc diéu chinh kip thai va lién tuc ky vong cho phu hgp véi thuc
tién. Chdng toi danh gia ap luc ban ra clia cac nha dau tu trén thj trudng thé gidi trong may
ngay qua dang la su diéu chinh ky vong hgp ly. VSi nhiing dién bién cla céc chi sé kinh té
thé gidi da phan tich cuc trong thdi gian qua, ching t6i ky vong sé cé thém nhiéu nén kinh
té hoi phuc hodc bat dau tang trudng trong quy 111/2009 va thj trudng chiing khoan toan cau

sé& sém dién bién tich cuc trd lai.

Khéi ngoai va cdc nha ddu tu I6n rdi bé thi truong? Theo déi lai dot ban rong cé phiéu kha
manh (398 ty déng) ctia nha dau tu nudc ngoai trong thang 6/2009 khi thi trudng tang diém
va mua vao rat manh khi thij trudng diéu chinh giam sau d6 (1.923 ty trong thang 7 va 763 ty
trong thang 8), ching téi ky vong diéu nay sé lap lai sau khi ho ban rong ky luc trong thang
9 vlia qua. Ngoai trif nhiing trudng hgp thoai vén (nhu quy ICV) thi kha nang nha dau tu
nudc ngoai rdi bo thi trudng Viét Nam 1a kha thap, nhat la khi kinh té€ Viét Nam dang co
chuyén bién tich cuc cung thé gidi. Néu thi trudng gidm nhiéu kha ning cac nha dau tu
nudGc ngoai sé sdm trd lai vi thé mua rong. Xét vé giao dich clia cac c6 ddng 16n (chi xét trén

HSX) trong thang qua c6 han 18,7 triéu ¢6 phiéu bi dang ky ban va da béan thanh céng gan
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15,7 triéu; trong khi d6, téng lugng dang ky mua dat hon 13,1 triéu cé phiéu va mua thanh
céng 10,4 triéu c6 phiéu, tuong ducng 67% lugng da ban ra. Diéu nay cho thdy muc tiéu
ch6t 16 va tai co cdu danh muc cla cac nha dau tu I6n chi khéng phai hanh dong rdi bo thi
trudng. Khéi ngoai va cac nha dau tu té chic sé la mét trong nhiing luc d& quan trong gilp

thi trudng kho gidm sau trong thdai gian téi.

Ap luc nguén cung va su pha lodng c6 phiéu: Nhu thang trudc, day tiép tuc la méi quan ngai
cUa chung t6i trong thai gian t&i. VGi muc P/E binh quan 4 quy gan nhat toan thi trudng hién
tai 8 muc 19,9 lan déi véi HSX (néu ngoai trir VCB va CTG thi muc nay la 18 lan, giam so véi
thang truéc do su diéu chinh ctia nhém ¢ phi€u ngan hang) va 17,3 1an déi véi HNX, mic
P/E nay da phan anh thu nhap quy IV/2008, va 2 quy dau nam 2009 dugc danh gia la nhiing
thai diém kho khan, do vay ky vong thu nhap gia tang thai gian t6i sé gép phan lam chi s6
P/E tr& vé& muc hdp dan hon. Tuy nhién, lan séng phat hanh c6 phiéu thudng, phéat hanh
thém da va dang dién ra kha phd bién khién nguy ca ting truéng thu nhap sé khéng du bu
dép muc d6 ting gia dé P/E sé thap hon. Diéu nay c6 thé khién thi trudng Viét Nam khéng
hdp dan dé&i véi cac nha dau tu nudc ngoai va cac nha dau tu té chic. Theo udc tinh so bd,
quy mo cda thi trudng ti nay dén cudi nam c6 thé tdng thém hon 2 ty USD théng qua viéc

niém yét mai va niém yét bé sung ¢é phiéu clia cac doanh nghiép niém yét (xem phu luc).

Thi trudng chiing khodn trong nudc sé tiép tuc giam? Sau may phién “rung lac” cudi thang
9/2009, hai phién giao dich dau tién cda thang 10/2009 da chiing khién su sut giam manh
cta VNIndex (-5,4%) va HNX-Index (-3,8%) so vdi cudi thang 8/2009. Cac nha dau tu ting
cudng ban ra khi thj trudng vé sat ngudng 600 di€ém nham chét |i va dua thi trudng vé miic
ky vong hop ly trén co s quan sat dién bién cla chiing khoan thé gidi. Nhu da trinh bay &
trén, chung téi khéng cho rang day la tin hiéu xau, nha dau tu khéng nén hoang loan truéc

su sut gidm nay ma trai lai nén binh tinh va s&n sang ndm bét co hai khi c6 thé.

Chung téi cho rdng, nia ddu thdng ndy (ngoai trir 2 phién giao dich ddu tién da dién ra) thi truong
nhiéu kha ndng sé dao déng tich luy trong bién dd hep quanh nguéng 550 diém déi (+ 5%) véi
VNIndex va 160 - 180 diém d6i v6i HNX-Index vi khéng c6 nhiéu théng tin hé trg trong thai gian nay,
yéu té tdc déng I6n nhdt van la su bién dong cua thi trudng chiing khodn thé gidi. Nia cudi thdng 10
thi truong sé dién bién kha quan hon nhd théng tin tir két qua kinh doanh quy 111/2009 clng nhu cdc

théng tin vi mé dugc ky vong tich cuc dugc céng bo.
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Muic vén hoa va P/E(*) binh quan (HSX) Muic vén hoa va P/E (¥) binh quan (HNX)
500 7 Nganty VND r 30 a 150 r 28
£ I Market cap —o— P/E
m Market cap —e—P/E o
400 - c
L 24 ,g [ 22
Z 100
300 +
| 18 - 16
200 - 50 |
L 12 10
100 -
0- -4
0+ ‘ 1

T12/07 T3/08 T6/08 T9/08 T12/08 T3/09 T6/09 T9/09 T12/0713/08 T6/08 T9/08 T12/08 T3/09 16/09 T9/09

Nguén: BCTC cdc céng ty NY, VDSC database Nguén: BCTC cdc céng ty NY, VDSC database
(*) Dd cap nhat BCTC kiém todn ndm 2008 va BCTC quy 11/2009 cta cdc DNNY
Khuyén cao dau tu

Trén co s& nhan dinh thij trudng da trinh bay & trén cling vdi viéc chi sé chiing khoan cua 2 san
dang & muc gan bang véi muc thoi diém ra bao cdo thang trudc trong khi cac chi s6 kinh té
thang vlra qua cé su cai thién dang ké nén ching t6i ti€p tuc bo luu da s6 quan diém da khuyén
céo trong bao cdo chién luge dau tu thang 9/2009. Vé ca ban thi cac cd phiéu c6 tiém nang tang
trudng thu nhap tur hoat déng kinh doanh chinh kha quan nén tiép tuc dugc mua va nam gic dai
han. Nguac lai, cac c6 phiéu tang trudng néng trong 2 thang trd lai day, dac biét nhiing c6 phiéu
tang trén cd sé tin d6n nén dugc xem xét chét 1§i, tai cd cdu danh muc. Ty trong tién mat trong
danh muc nén dugc duy tri ty 1é nghich véi mic d6 bién dong cla thi trudng va dugc giai ngan
trén co s& lua chon ky nhiing ¢6 phiéu tét, phu hop vai tiéu chi dau tu, dac biét luu y dén nhom
¢6 phiéu c6 tang trudng thu nhap 6n dinh thai gian qua, déng thdi sdp hoan thanh cac du an mé
rong quy moé va nang luc sadn xuat hodc nhiing c¢é phiéu c6 tinh hinh kinh doanh, tinh hinh tai
chinh va quan tri lanh manh, P/E dudi 10 lan déng thdi ty sudt ¢é tuc trén thi gia tir 8% trd 1én
hodc nhimng ¢6 phiéu da trai qua giai doan tich Ity dai trong 2 thang tr& lai day.

Mot diém khéc biét trong khuyén cao thang nay so véi thang trudc 1a viéc khuyén cao sir dung
don bay. Néu trong bao cdo thang truéc ching téi khuyén khich cac nha dau tu ndm béat théng
tin nhanh va chinh xac gia tdng st dung don bay thi thang nay ching t6i cho rang viéc sit dung

don by nén dugc han ché va than trong nham dé phong rui ro chinh sach.

Chu ky kinh té va cac co hdi dau tu
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Lua chon kénh dau tu

e e

Stage 1 Suage 2 Stage 3 Stage 4 Stage 5 Siage 6
Nguoén:www.gold-eagle.com
Lua chon linh vuc dau tu
Nén kinh té 11
4 &
1 Late Recovery
9
3 Early 7
Early Recession Recovery
10
_ 2 -
Recession
L = 1
Contraction Expansion
Thoigian™
Nguén: royalbank.com

! He\ang t!?u dt‘mg thl?t yeuM’ . 7 Nguyén liéu co ban
2 Hanj; tiéu dung khéng thiét yéu 8 Van tai
3 Y\t.e ] 9 Nang lugng
4 Ta chinh o 10 Tiénich
5 Cong nghé thong tin 1 Kim loai quy
6 Cong nghiép
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Phu luc: P/E(¥) binh quan ctia mét s nganh

Muic vén hoa va P/E binh quan nganh dau khi
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Mtic vén hoa va P/E binh quan nganh hang tiéu ding
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Mdic vén hoa va P/E binh quan nganh dich vu tiéu diung Mtic vén hoa va P/E binh quan nganh y té
g 30 1 30 % 10 - r35
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o - - - _
2 35 25 £0.10 15
> 30 m Market Cap  —e—PE i I MarketCap  —e—PE
g 008
= r 20 g’
0.06
r15
0.04
r 10
0.02
L 5 -
T12/07 T3/08 T6/08 T9/08 T12/08 T3/09 T6/09 T9/09 T12/07 T3/08 T6/08 T9/08 T12/08 T3/09 T6/09 T9/09
Nguén: BCTC cdc céng ty NY, VDSC database Nguén: BCTC cdc céng ty NY, VDSC database

(*) Bd cdp nhat BCTC kiém todn ndm 2008 va BCTC quy 11/2009 ctia cdc DNNY
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Phu luc (tiép)

DANH SACH CAC CONG TY SAP NIEM YET

Tén Cong ty San Vén diéu lé (ty dong) S6 lugng CPNY
Ngan hang TMCP XNK Viét Nam HSX 8,800 880,000,000
CTCP Thép Pomina HSX 1,720 172,000,000
CTCP Nhiét dién Ba Ria HSX 605 60,485,600
CTCP dau tu - kinh doanh nha (Intresco) HSX 230 23,000,000
CTCP Pau tu va Phat trién Cang Dinh Vi HSX 200 20,000,000
CTCP Ngoai thuong va Phat trién Dau tu TP. HCM (Fideco) HSX 143 14,298,000
CTCP cao su Sao Vang HSX 108 10,800,000
Céng ty CP Everpia Viét Nam HSX 107 10,720,000
Céng ty C6 Phan Khoang san va Xay dung Binh Duong HSX 107 10,700,000
CTCP Ché bién G6 Buc Thanh HSX 104 10,372,365
Cong ty ¢ phan TIE HSX 96 9,569,900
CTCP Thuy hai san Viét Nhat (Visea Corp) HSX 80 8,023,071
CTCP Ky nghé lanh (Searefico) HSX 80 8,020,066
CTCP Dau tu va Phat trién D6 thi Long Giang HSX 80 8,000,000
Céng ty c6 phan Xay dung s6 9 HNX 80 8,000,000
CTCP Dugc pham Dugc liéu Pharmedic HNX 65 6,481,634
CTCP Ky thuat Bién Toan HNX 64 6,375,779
CTCP Tu véan Xay dung Dién 2 HNX 44 4,439,000
CTCP Bia Ha Néi - Hai Duong HNX 40 4,000,000
CTCP Sach va Thiét bi Trudng hoc Da Néng HNX 30 3,000,000
CTCP Tu van Xay dung bién 3 HNX 29 2,940,000
Cong ty c6 phan Pau tu va Xay dung Thanh Nam HNX 25 2,500,000
TONG 12,837 1,283,725,415
DANH SACH €O PHIEU NIEM YET BO SUNG

Ma CK San___ Ngay NY bé sung S8 lugng NY bé sung
VNM HSX 15/10/2009 175,275,670
STB HSX 30/11/2009 158,474,924
ACB HNX 134,993,100
PNJ HSX 1/10/2009 10,000,000
RIC HSX N/A 7,101,302
TTP HSX 30/10/2009 3,750,000
TNA HSX 30/10/2009 2,200,000
DTT HSX 1/12/2009 2,132,000
SFC HSX 9/12/2009 1,989,000
VC2 HNX 7/10/2009 1,947,191
TONG 497,863,187
TONG CONG 1,781,588,602

Nguén: VDSC téng hop
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Ban béo cao nay dugc chudn bi cho muc dich duy nhat la cung cip théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan
mua ban chiing khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao céo nay khéng tinh dén su khéc biét
vé muc tiéu, nhu cau, chién lugc va hoan cdnh cu thé clia tiing nha dau tu. Ngoai ra, nha dau tu ciing y thiic c6 thé cé cac xung dét Igi
ich anh huéng dén tinh khach quan cla ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu mét nguén tham khao khi dua ra
quyét dinh dau tu va phai chiu toan bo trach nhiém déi véi quyét dinh dau tu cta chinh minh. VDSC tuyét déi khéng chiu trach
nhiém déi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan bo hoac tiing phan théng tin
hay y kién nao clia ban bao cdo nay.

Toan bo cac quan diém thé hién trong bdo céo nay déu la quan diém ca nhan clia ngudi phan tich. Khong c6 bat ky mot phan thu
nhap nao clia ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban cao cao nay.

Thong tin st dung trong bdo cdo nay dugc VDSC thu thap ti nhitng nguén ma chuing téi cho la dang tin cdy. Tuy nhién, ching toi
khéng ddm bao rang nhiing théng tin nay 1a hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cia ching téi cé
gia tri dén ngay ra bao cao va c6 thé thay d6i ma khéng can bao cdo trudc.

Ban bao cdo nay dugc gili ban quyén va la tai sdn ctia VDSC. Moi su sao chép, chuyén giao hodc stra déi trong bat ky trudng hgp nao
ma khoéng c6 su déng y ctia VDSC déu trai luat. Ban quyén thuéc VDSC, 2009.

VDSC (&

CONG TY CO PHAN CHUNG KHOAN RONG VIET
Tru s& chinh: Tang 3 - 4 - 5 Toa nha Estar,
147 - 149 V6 Van Tan - Quan 3 - TP.HCM
Tel: (84 8) 6299 2006
Fax: (84 8) 6299 2007
Email: info@vdsc.com.vn
Website: www.vdsc.com.vn

Chi nhdnh Ha Noi: Tang 1-2 -3 Toa nha Gia Long,
74 Ba Triéu, Q.Hoan Kiém, Ha Noi
Tel: (84 4) 6288 2006
Fax: (84 4) 6288 2008

Pai ly nhan [énh Da Nang Pai ly nhan lénh Nha Trang Dai ly nhan 1énh Can Tho Dai ly nhan lénh Sai Gon Dai ly nhan [énh Binh Duong
48 Tran Phu 63 Yersin, TP.Nha Trang 8 Phan Binh Phung 28-30 Huynh Thic Khdng, Q.1, 244 Dai 16 Binh Duong, TX. Tha
TP. Pa Néng Tinh Khanh Hoa TP.Can Tho TP.HCM Dau Mét, Tinh Binh Ducng

Tel: (84 511) 386 7084 Tel: (84 58) 3819611 Tel: (84 71) 3821 915 Tel: (84.8) 6914 3152 Tel: (84.650) 3834263

Fax: (84 511) 382 6674 Fax: (84 58) 3826 715 Fax: (84 71) 3821916 Fax: (84.8) 6914 3150 Fax: (84.650) 3834265
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