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KINH TE VI MO

e Lam phat an toan, Chinh phu tiép tuc diéu hanh CSTT linh hoat

e Xuét khdu nd lyc voi bai toan tang trwdng. Thu hut vén dau tw

nwéc ngodi an twong trong thang 8

e Ap lyc tang I4i suét trén hé thdng ngan hang trong khi thanh khoan

thi treong chirng khoan vuwot troi

Lam phat tang cham thang thur
hai lién tuc

Thang 8 1a thang thir 2 lién tiép chi sb gia
tiéu ding tang voi tbe do cham lai va ding
& con s6 0.24% so voi thang 7/2009. Nhur
vay lam phat tinh tor thang 7/2008 (CPI
yoy) chi ting 1,97%. Pay la muc ting
thap nhét trong nhiéu nim qua. CPI binh
quan 8 thang dau nim 2009 so véi cung
giai doan ciia ndm 2008 tang §,31%.

C6 thé thay lam phat van trong tdm kiém
soat khi ma trong bdi canh gia xang dau
trén thé giéi va Viét Nam lién tuc ting ma
chi s6 CPI thiang nay van dung & mirc
thdp. Stc ép ting CPI thang nay chii yéu
dén tir viéc ting gia xang dau, lam ting chi
phi van tai; gid vat liéu xay dung do su
néng 1én cua thi trudng bat dong san; va
gid cac mat hang tiéu dung phuc vu khai
giang.

Trong 10 nhém hang c6 mit trong ro hang
hoa thi ting manh nhit 13 nhém phuong
tién di lai va buu dién voi muce tang 1,31%
(nhém duy nhit c6 mirc ting trén 1%).
Pung thir hai vé toc do ting gid 1a nhom
nha ¢ va vat liéu xay dyng voi mic ting
0,93%. Trudc tic dong cua vigc tdng suc
mua cic hang héa phuc vu 1& khai giang,
chi s6 gia nhém may mic, mii nén, gidy
dép thang nay da tang 0,52%. Gid sach

gido khoa va thiét bi, d6 dung hoc tap ting
tai mot s6 thanh phd ciing diy nhom gido
duc ting nhe, 0,15%. Ciing gidng nhu
thang trudc, luc kim ham chi s6 CPI thang
nay van la nhém hang in va dich vu n
ubng tiép tuc giam thang thir 2 lién tiép
véi muc giam la 0,08%; trong do gia
lvong thuc giam 0,42% va thuc pham
giam 0,09%.

Theo nhan dinh cua ching t61, CPI thang 9
s& tiép tuc ting nhe do anh huodng bai strc
cau trong dip nghi 1& mung 2/9 va Tét
Trung thu. Tuy nhién, theo dy bio cua
chung t61 voi dién bién gia ca hién tai, mac
du gia xing dau ting thém 1000VND/lit
cudi thang 8 va chi phi c6 thé sé& ting song
CPI ca nam van s& ¢ muc 6-7%, lam phat
0 muc an toan.
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Nguon: GSO va dy bdo BSC



Blirc tranh xuat nhap khau con
nhiéu mang xam

Khac véi thong 1€ hang nam, cac thang 7,8
va 12 thuong dat mic kim ngach xuét
khau cao nhét trong nam, thang 8.2009,
kim ngach xuat khau chi dat 4.7 ty USD,
giam 22.6% so v6i cung ky 2008. Va xut
khau 8 thang dat 37.255 triéu USD giam
14.2% so véi cung ky, tham hut thuong
mai ngay cang ndi rong khi kim ngach
nhap khau dat 42.3 ty USD. Mic du gia ca
hang hoa thé gidi co xu hudng ting lén,
nhit 1a dau tho va cac nguyén lidu tho song
van thap hon so véi mit bang gia cia nim
2008. Day c6 thé coi 1a nguyén nhéan chinh
dan dén kim ngach xuat khau suy giam so
v6i ndm ngoai. Piéu dang luu ¥ 13 chi sd
am c6 mat & hau hét cac thi truong xuat
khau 16n ciia Viét Nam (Australia -50%)

v Cén cin thwong mai 8 thang diu nim
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Nguon: Bo cong thwong

Hau hét cac mat hang chii lyc déu giam
manh. Tuy nhién, xét vé khoi luong, nhiéu
mat hang lai tang, chfmg han, ca phé, hat
tiéu, hat diéu, ga0, cao su, dau tho... déu
tang 5-10% vé luong, riéng hat tiéu ting
43%.

Diac biét, nhom dét may, co d4u hiéu tich
cuc nhét, tuy giam so véi cing ky 1.4%
song lai c6 xu hudng ting dan qua cac
thang va dat gia tri xudt khiu cao nhat

trong 11 mat hang xuat khau chinh cua
Viét Nam.
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Nguon: Bo cong thuong

Vé phia nhap khau, tuy mot phan luong
xang dau nhap khau da duoc thay thé boi
san xuat trong nudc song kim ngach nhap
khau van ¢ mirc tuong dbi cao 6.2 ty USD,
chu yéu & cac mat hang 6 t6 nguyén chiéc
(tdng 315%), thép (tang 209%), phan bon
(tang 60%), bén canh d6 cao su, chét déo,
nguyén liéu bong, soi, gidy... ciing ting
kha.
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Véi mue nhap siéu thang 8 1a 1.5 ty USD,
tong muc nhap siéu 8 thang 5.1 ty USD
bang 13.7% tong kim ngach xuit khau,
néu tang truong xuat khau 3% dit ra cho
nam 2009, tong kim ngach xudt khau phai
dat 64 ty USD. Nhu vay, 4 thang con lai
cta nam 2009, chiing ta phai dat 27.31 ty
USD tac 6.75 ty USD/thang. Tuy nhién,
trong mot dy bao méi nhat cia Trung tim
Thong tin va du bao kinh té - xa hoi qudc
gia (NCEIF), kim ngach xuat khiu nim
nay c6 thé chi dat 58,9 ti d6 la dén 61,3 ti
d6 la, tirc 1a giam tir 2,2% dén 6,4% so véi
nam 2008.

Thu hut dau tw nwéc ngoai — An
twong thang 8

Mic du vén dang ky méi giam song gidi
ngdn vén diu tw trwc tiép nwéc ngodi
(FDI) di ghi nhan ddu dn tich cwc ciia
thdng 8, khing dinh niém tin cua cic nha
dau tu voi moi truong kinh doanh Viét
nam sau khing hoang kinh té ciing nhu
nhitng budc tién méi trong cai cach cac
thu tuc hanh chinh.

Con s6 giai ngan trong thang 8 1én t&i 1.85
ty USD di gdy an twong manh trong boi
canh kinh t& toan cdu van ddi mit véi
nhiéu thach thic. Tong vén giai ngin
trong 8 thang dat 6.5 ty USD, bang 91.5%
so voi cung ky nam 2008. Bén canh do,
chung t6i nhan thdy, cac dy an dang trién
khai pht hop véi du kién va véi két qua
dat dugc trong 8 thang, muc ti€u gidi ngan
von FDI 9-10 ty USD trong nam 2009 cé
thé s& kha quan.

Nbi tiép bai toan ting truong xuat khau néi
trén ctia Viét Nam, chung t6i nhan thy vai
tro tich cuc ctia cac doanh nghi¢p FDI
trong thuc day ting truong xuit khiu va

thu hep tham hut cén can thanh toan. Thyc
té, trong 8 thang dau nim, con sé xudt
siéu 3.49 ty USD cua cdac doanh nghiép
FDI tré thanh diém sdng trong buc tranh
nhap siéu nhiéu mang t6i 5.1 ty USD ciia
ca nudc.

V& linh vuc déau tu, trong 8 thang vira qua
Iinh vuc dich vu lyu trd va an uéng van
dang thu hut sy quan tdm 16n nhit cta cac
nha dau tu (4.566 ty USD). Diéu nay phu
hop vé6i 16 trinh phat trién mo rong linh
vuc dich vu cua Viét Nam theo cam két
WTO. Tuy nhién, véi mot cai nhin tong
thé va dai han hon, ching t6i cho ring,
cung v6i tién trinh hdi phuc kinh té thé
gidi, cdc dw dn co s6 ha ting va dw dn siv
dung céng nghé cao nén tiép tuc dwoc
lwu tam hon.

FDI diing ky 8 thang dau nim 2009
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Nguén: B6 Ké hoach va dau tr

Tin hiéu tich cuc hon dén tir dong von dau
tu gian tiép (FPI- Foreign Portfolio
Investment) da giai ngan vao c6 phiéu tai
Viét Nam da 1én khodng 5 ty USD trong
vong 9 ndm qua, theo tinh todn cua Hiép
hoi cdc nha dau tu tai chinh Viét Nam
(VAFI). Gia tri khép 1énh tir ngudén von
nay trong giai doan hién nay tinh binh
quan dat gan 8 triéu USD/ngay.



Lai suat thi trwong tién té dang
vao cudéc dua méi trong Kkhi
thanh khoan thi trwong chirng
khoan vwott troi

Sau thoi gian tram ling tir cudi thang 4, thi
truong tién t& da dan nong 1én tir cudi
thang 6.09. Tuy nhién, cudc dua tang lai
suét thuc sy bit dau trong thang 8§, ca ddi
v6i 131 sudt VND va USD mac du 13i suit

co ban tiép tuc duoc gitt nguyén 7%.

Chung t6i nhan thdy, cing véi viéc su
dung tré lai cong cu Swaps ngoai t¢ cua
NHNN trong thang 8, viéc ting 1i suét
huy dong gitip cic NHTM can ddi giita
ngudn von va sir dung von VND va ngoai
t¢, giam bét tinh trang mét can dbi von cua
ban than cac NHTM, trudc hét la céc
NHTMCP, hién nay lai suit huy dong
VND pho bién & mtrc 7.8-9.5%/nam.

Cudc dua ting 1ai suat huy dong USD
dudng nhu bt ddu mudn hon song muc do
nhanh va manh hon. Cung véi nhiing bién
phap 6n dinh thi truong ngoai hdi cua
NHNN, nhiéu doanh nghi¢p hién nay
mudn ban ngoai t6 cho NHTM ddng thoi
ting nhu cau vay ngoai té. Piéu nay din
dén viéc tang s6 du tién gui ngoai té tai
NHTM ciing nhu 13i suat huy dong, binh
quan 1.1-25.5%/nam va muac dinh hién nay
1€n t6i1 4.15%/ nam (Habubank).

Khac véi tinh trang 13i suat bi ddy 1én cao
trong nhimg thang dau niam 2009 nham
giai quyét van dé& thanh khoan cta hé
théng NHTM, xu huéng ting 13i suit, dic
biét 1a 1ai suat USD hién tai dang boc 10
nhing diu hiéu tuong ddi tich cuc vé mat
vi mo. V& sy van hanh cua luéng von,
cling c6 sy canh tranh lanh manh gira céc
NHTM xuit phét tir nhu ciu ting trudng
tin dung nhitng thang cudi nam, dac biét 1a

tin dung xuat khiu nhim dam bao muc
tiéu tang truong kinh té (nhitg s6 licu
théng ké cho thiy, nhiing thang cudi nim
nhu cdu tin dung ngay cang ting cao).
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Bén canh d0, xét trong mdi tuong quan véi
tang trudng tin dung, tdng truéng huy
dong vén trong 8 thang dau nim ting
chdm hon va khoang cach ngay cang néi
rong. Vi vay dé dam bao muc tiéu duy tri
tang truong tin dung va tong phuong tién
thanh toan & mic 30% nham duy tri kich
thich d6i v&i nén kinh té, téng tién gui
cling phai dam bao muc ting trudng
khoang 28-29% va duy tri chénh 1éch &
muc hop 1y (1-2%). Ngoai ra, viéc thu hut
tién giri vao hé thdng ngin hang s& gop
phan thuc hién myc tiéu va giam luu théng
tién mat hién dang & mirc 15.24% (thang
8.09).

Lai sudt huy dong VND ting trung binh
0,06-0.6%, USD ting 0.4-1.8%/niam va
VN_Index ting 47.4% so véi thang 7. DéE
dang nhan thiy rang, trong khi cac NHTM
dang “loay hoay” véi chién thuét ting 13
suat va thu hat von thi thanh khoan thi
truong ching khodn lai dang ting manh
binh quan mdi phién 51 triéu ching khoan
duoc giao dich va gia tri chuyén nhuong



trung binh khoang gan 2,000 ty, gap 2.7
lan so v&i lugng vén huy dong 723.6 ngan
ty tinh dén dau thang 8 tai cic NHTM trén
dia ban Tp.HCM.

Ting trudng tién giri va tin dung 8T.2009
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Nguon: NHNN

Nhu vdy, tuy khong rd nét nhu dot ting
quy II song dong tiét kiém dang c6 xu
huéng chuyén sang thi truong chimg
khoan véi nhitng budc tién ngdy cang
vitng chic, cung véi d6 1a su soi dong tré
lai cua thi truong bat dong san. Quan hé
cung cau 1a nguyén nhan chu yéu dan dén
su tang 1ai suat, tuy nhién vé6i stic hap dan
ngay cang tang cua cac tai san thanh khoan
cao, dé dam bao kha ning ting truong tién
gui trong hé thong ngan hang, ching t6i
cho rang ldi suit co thé tiép tuc duoc diy
1én. Ap luc nay la kha dang ké khi c6 su
mat can ddi giita toc do giai ngan cho vay
ctia hé théng ngan hang va tdc do ting tién
gti vao hé thdng. Nhu vay, 14i suit co ban
cling dang phai chiu ap luc tang kha dang
ké.

Tang lai suat véi sw lwa chon cho

bai toan lgii nhuan ngan hang?

Vé phia 14i suit dau ra, thuc té cho thiy,
mutrc 13i suit 4p dung voi tin dung doanh
nghiép va linh vuc san xuét hién nay on

dinh & murc 8.5-10.5%/nam (sau khi hd trg
131 suét 4.5%-6%) trong khi d6 13i suat tin
dung tiéu dung, phuc vu doi séng phd bién
0 muc 12-16.5%. RO rang, cung mot murc
14i suit dau vao, kha nang mang lai loi
nhuén tir cho vay phuc vu doi séng s& cao
hon, hip dén hon véi NHTM.

Vi viy, mdc du, cac NHTM can thé hién
sy than trong trong viéc tang trudng tin
dung tiéu dung nhimg thang cudi nam, déc
bi¢t cho vay cam cé chirng khodn va bit
dong san.

Xét dén trudng hop 1ai suat tién gui ting
c6 thé dan dén ap luc tang ldi sudt co bin
trong nhiing thdng cudi nam, ting cudng
cho vay dbi véi nhu cau vén phuc vy doi
séng van sé& 1a su lya chon t6i vu cho céac
NHTM bén canh vi¢c duy tri tin dung
doanh nghiép va linh vuc san xuit & muc
hop 1y. Ngoai ra, trong thoi gian gan day,
chung t6i nhan thiy, viéc diéu chinh giam
ty 1& str dung vbn ngdn han cho vay trung
va dai han duong nhu da tao thém tinh chu
dong cho cac doanh nghi¢p trong viéc tim
kiém von tai trg cho cac hoat dong san
xuét kinh doanh, giam bdt sy phu thudc
vao ngan hang. Mic du chi chiém ty 18 nho
va co thé c6 nhitng kho khin budc dau
song d6 co thé 13 hudng phat trién nhiéu
trién vong.
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CHIEN LUOC THI TRUONG

e Duoc hé tro tich cuc béi sy tang diém thj trwdng chirng khoan thé

gi&¢i va cac théong tin vi mé tich cwe, thi tredng vwot dinh xac 1ap
thang 6 va dang huéng téi chinh phuc nguwéng 550 diém.

e Nha diu tw nwdc ngoai tiép tuc mua vao hé tro tdm ly nha dau tw va

Xu huwéng thi triedng.

e P/E clia nhém nganh bat déng san tdng manh, nhung c6 xu hwédng

giam dan khi loi nhuadn quy 1l va IV dwoc céi thién.

Mat bang gia nang dan cung xu
hwéng tang cua cac thi treong
thé gi®i va chuyén bién kinh té vi
mo

Cung voi xu hudng ting diém manh trong
thang 7, cac thi trudng chinh trén thé gidi
tiép tuc tang diém trong thang 8 va da hd
trg tm 1y cho nha dau tu trong nudce

Céacchisé % = thang7 % + thang 8

Dow Jones 8.58 3.54
S&P 500 7.41 3.36
NEIKKEI 225 4.00 1.31
FTSE 100 8.45 6.52
CAC 40 9.10 6.63
DAX 30 10.89 2.36
VN Index 4.12 17.14

Nguon: Bloomberg

Bén canh d6 thi truong tiép tuc don nhan
nhiing thong tin tich cuc vé kinh t& vi mo
nhu CPI thang 8 chi tang 0,24% so thang 7
va tang 3,47% so v&i 12/08, Ngan hang
tiép tuc duy tri 13i sudt co ban 7% va chi
dao toc do ting truong tin dung 30% nim
2009, toc do ting cong nghiép dat 4,5%
trong thang 8 cho thdy nganh coéng nghiép

dang phuc hoi t6t da hd tro thi trudng vuot
dinh ci trong thang 6 va huong tdi chinh
phuc ngudng 550 diém. VN Index va
HNX Index ting lan luot 17,14% va
11,86% trong thang 8.

Giao dich NDTNN 8 thang
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Nguén: BSC tong hop

Nha dau tu nudc ngoai tiép tuc mua rong
620,78 ty dong trong thang 8, giam manh
so vOi gia tri mua rong 1.797 ty trong
thang 7 nhung van hd tro cho thi trudng
ting gi4d. Mit bang gia trong ngin han
dugc day 1én trén 500 diém. Tai ving gia
nay khéi luong tich lity kha tét, cing voi
vi€c thi truong tang gia voi bién do hep
qua cac phién khién cho ving hd trg trd
1én chic chin hon.
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P/E 10 c6 phiéu vén héa I&n nhat
& mirc cao nhwng sé cai thién
manh trong quy Illl va quy IV,
nhém c6 phiéu bat dong san dan
dat thj trwdng trong thang 8.

P/E ctia 10 ¢6 phiéu c6 von hoa 16n nhat &
muc kha cao 35,86. Tuy nhién muc P/E
nay sé cai thién dang ké khi két qua kinh
doanh quy III, quy IV cia 2 ¢ phiéu co
mirc P/E 16n nhat 1a PVF va BVH du kién
s€ duoc cai thién manh.

Vén EPS .

Gia hoa trailing P/B 2009
TT 2009 AL

ACB 48,100 30,571 3,729 12.90 3.77

Ma

VNM 158,000 27,751 9,012 17.53 5.72
BVH 40,900 23,437 485 84.33 2.54
PVF 46,200 23,100 426 108.45 3.53
STB 39,100 20,003 2,366 16.53 2.79
DPM 50,000 18,950 2,714 18.42 3.87
HAG 96,500 17,033 3,243 29.76 4.40
HPG 69,500 13,647 3,496 19.88 3.51
PVD 95,500 12,622 7,430 12.85 4.96

FPT 89,000 12,563 6275 1418 4.14
Nguon: BSC tong hop

Do sy suy yéu cua cic c¢6 phiéu nhom
nganh tai chinh-ngan hang- chung khoan,
dong tién luan phién chuyén dich vao cac
nganh nhu bat dong san, thép, thay san va
nhom cd phiéu méi niém yét. Pang luu ¥
1a cac cbd phiéu nhom bat dong san ludn
duy tri dugc mirc ting diém 6n dinh trong
sudt thang 8 va 1a dong lyc ting gia cia
toan thi truong. Két thuc thang 8, cac cb
phiéu nhom béat dong san mic ting diém
lién tyc nhung van thu hat nha dau tu kha
manh do ky vong vao kha nang sinh 101

Cong ty
Chaing khoan
BIDV

khi ban du an vao thoi diém thi truong bat
ddng san hoi phuc cudi nam.

ma =TS tra;:il:lsg 09 21:1/11139 L L
SIS 36,61 5,206 3422 597
VCG 2427 1.844 2042 185
TDH 13,10 9.415 935 2,13
BCI 28,57 2.359 2459 245
NTL 18,52 11.597 862 543
HDC 3942 4.940 1245 3,55
SC5 2081 2.774 2397 34

Nguon: BSC tong hop

Ngoai ra thi trudng con ching kién sy ting
gia lién tiép cua cac c6 phiéu mai niém yét
nhu DIG, PHR, CSM tiép tuc tao hi¢u tng
tang diém khi niém yét cta cac cd phiéu
niém yét moi.

Phan tich ky thuat

Xét v& mat phan tich k¥ thuét, chung toi
cho rang ca VN Index va HASTC Index
tang diém trong ngin han qua céc tin hiéu
MACD, MA, Parbolic Sar.

Tuy nhién dang c6 d4u hiéu phan ky 4m &
MACD, RSI, MFI, Momentum so véi VN
Index cho thiy sy suy yéu cia cudng luc.
Trudce nhiing thong tin tich cyc cua cac thi
truong thé gidi va thong tin vi mo trong
nuée, tim 1y thi truong kha tot khién cho
hoat dong chét 14i bi ddy lui nhung chi can
yéu t6 tiéu cuc 1am thay d6i tdm 1y nha
dau tu sé& khién thi truong di vao diéu
chinh trong ngan han. Trong ngan han, thi
truong dang di vao thoi diém cudi song 5
cua Iy thuyét song Eliot c6 mic ky vong
tiép theo lan luot 1a 570 va 595 diém nhu
béo céo thang trude chung toi di dé cap.
Do trién vong phuc hoi ctia nén kinh té thé
gidi va trong nude, dong thoi don dau bao
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Dién bién cta VN Index theo quan diém phan
tich ky thuat

Cong ty
Chaing khoan
BIDV

BSC

Dién bién ctia HNX Index theo quan diém
phan tich ky thuat
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cao ket qua klnh doanh cua doanh ngh1ep,
thi truong c6 diéu chinh ciing s& khong
giam sau. Thi truong gidam khoang 10% so
voi dinh s& 1a co hoi dau tu méi cho céc
nha dau tu. Ving hd trg cua thi truong
trong ngan han lan lugt 13 500, 515 va 525
diém.

Khuyén nghi

Néi tiép xu thé ting diém cta cudi thang 7,
thi truong c6 mic d6 hoi phuc kha 4n
tuong vo1 muc tang 17,14% trén Hose va
11,86% trong thang 8. Thi truong dang
xac lap xu hudng ting diém ngan han va
dang hoan thanh séng 5 theo 1y thuyét
song Eliot.
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Puoc sy hd tro ting diém cta thi truong
chtng khoan thé gi6i, chuyén bién vi mé
trong nudc va xu hudng don dau két qua
kinh doanh quy III, thi truong dang chinh
phuc cic muc dinh méi trong ngin han.
Cao do ky vong ciia VN Index lan luot &
mirc 570 va 595 diém. Dong tién tiép tuc
chay manh vao thi truong biéu hién qua
khéi lwong duoc cai thién rd rét vao cudi
thang 8 cho thdy xu hudng ting diém trong
ngin han van tiép tuc duoc duy tri trong
thang 9. Do vay, chung toi kién nghi nha
dau tr ngin han nén nang ty trong cd
phiéu/ tién mat 1én mirc 6-4. Tuy nhién
cling nhu bao cdo thang 7, chung t6i cho
rang dau tu dai han can tiép tuc giam ty
trong mua vao ¢ ving gia quanh 550 diém.
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BIDV

THI TRUWONG TRAI PHIEU

Thanh khodn tang kha song loi suat chwa thwe sy hap dan so véi ky

vong nha dau tw.

Nhu cdu phat hanh trai phiéu doanh nghiép c6 kha nang gia tang

trong thoi gian téi do doanh nghiép tdng nhu cau vén trung, dai han

Téng quan thi trwong

Trong thang 8, tong cong di dién ra 3
dot phat hanh trai phiéu cia Céng ty
dau tu va phat trién dudng cao téc Viét
Nam (VEC), 1 dot phat hanh ctia Ngan
hang chinh sach xa hoi va 3 phién dau
thau ctia dot phat hanh tréi phiéu Chinh
phi1 bang ngoai & 1an thi 2 véi cac ky
han 1-3 nam. Tong khdi luong goi thau
dat 7.500 ty dong va 250 USD.

Tiép tuc xu huéng ting loi sudt trai
phiéu tir thang 7, 13i suét trai phiéu
duogc diéu chinh ting tir 30-40 diém cho
hau hét cac ky han, tuy nhién muc loi
suét trung binh 9.15% dudng nhu chua
du sirc hap dan cac nha dau tu.

Noi bt trong thdng la cdc dot phit
hanh thanh cong ciia trdi phiéu doanh
nghiép v&i muc loi suit linh hoat hap
dan chu yéu ¢ cac ky han 3-5 nam. Véi
ky han dai, 10 nam, thi truong ghi nhan
su thanh cong cua dgt phat hanh 1.362
ty dong trai phiéu cua Ngin hang Diu
tu va Phat trién Viét Nam (BIDV) dé
ting von cap 2 voi lai sudt 10.5%/nam
tra trudc hang nam.

Trén thi trudng tht cip, tong gia tri
giao dich trén HNX dat 6.7 ty dong,
tang 18.1% so voi thang trude va dat
cao nhit ké tir thang 4. Luogng giao dich

tap trung chu yéu vao ky han 2 - 3 nim.
Thanh khoan cua thi truong ¢ muc
trung binh, riéng trai phiéu doanh
nghiép lai c6 xu hudng sut gidm.

Nhan dinh thj trwéng trai phiéu

® Thang 8 ghi nhan su ting trudng vé
gia tri giao dich va sy tich cuc tr¢ lai
ctia nha dau tu.

® Ching toi nhan thdy rang cung véi
cudc dua tang l3i suit huy dong & cac
NHTM, l3i suit trai phiéu co su bién
dong manh, nhit & cac ky han ngén
dudi 1 nam va 1-3 nam, ¢ cac ky han
dai hon tir 5 nam dén trén dudi 10 nam,
131 suét ting dan song lai co xu hudng
6n dinh vé cudi thang khi 13i suat chiét
khau, tdi chiét khau, 1ai sudt co ban
duogc gilr nguyén.

12 ; . R
Laisuat TPCP va laisuat TT tien té

S o

4
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Nguoén: Bloomberg

e Kha niang hap thu trai phiéu da duogc cai

thién so vdi thang trude thong qua cac
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giao dich déu din cta nha dau tu trong
va ngoai nudc. Tu trang thai ban rong
trong thang 7, nha DPTNN di chuyén
sang mua rong 515 ty dong, chu yéu &
cac ky han 3-5 nam.

e Cung véi su gia ting cia loi sudt trai
phiéu, chung t6i cho rang sy 6n dinh
ctia lam phat di ting thém tinh hip dan
ctia giao dich trai phiéu.

Giao dich trai phiéu NDTNN
420000 -

320000
220000 -
120000 -
20000 -
-80000 -

-180000 - .
280000 = GTGD mua (ty dong)

2380000 - = GTGD ban (ty dong)
-480000 -
2/8/2009 10/8/2009 18/8/2009 26/8/2009

Nguon: Bloomberg

Dot phat hanh trai phiéu bang ngoai té thu
hut luong gid tri 1a 157 triéu USD, 1ai suat
trang thau 2.98% dén 3.9%/mim. Tuy
nhién, cic ky han ngin dang thu hat su
quan tm cta nhiéu nha dau tu, cac NHTM
hon. Theo dénh gid cta chung t6i, hién
twong nay c6 thé do nguyén nhan sau:

(i) Lai suat USD dang c6 xu huéng ting
trong khi chénh léch 1ii suat gitta cac ky
han khong nhiéu, ky han ngan s& dugc lua
chon dé tang hi¢u suét str dung von;

(i) Rui ro tra no bang ngoai té c6 kha ning
gia ting, vi viy dé dam bao khe h¢ i suat

Cong ty
Chaing khoan
BIDV

an toan, cac NHTM c6 xu hudng wa thich
ky han ngin.

Xu hwéng

Cung voi nhu cau phat hanh trai phiéu
chinh phu dé gia tang cic khoan chi tiéu
dau tu va phat trién, cac doanh nghiép
cling ngay cang ua thich hinh thuc huy
dong vbn thong qua phat hanh trai phiéu
nham gia ting ngudn vén trung va dai han.
bac biét voi NHTM, TCTD phéat hanh trai
phiéu s& gia ting ngudn von trung dai han
trong diéu kién han ché dung v6n ngan han
cho vay trung va dai han theo quy dinh cua
NHNN. Cac dot phat hanh sip t6i cua
NHTM CP Hang Hai, Téng cong ty Hoa
Phat, NHTMCP Qubc té... s& hira hen
thanh cong moi v6i mire 13i sudt chao hip
dan, linh hoat.

Loi sut trai phiéu sé tiép tuc gia ting, dic
biét 1 cac ky han ngan tao kha ning thu
hat ddu tu trén thi trudng so cdp tuy nhién
kha ning s& 6n dinh trong dai han.

Bén canh viéc ting loi suat trai phiéu,
nhimg van dé con lai lién quan dén viéc
phat hanh va giai ngan von trai phiéu dang
dugc cai thién nhu thay doi dan hinh thirc
huy dong, thu hep dau mdi phat hanh; day
manh toc d0 giai ngan va ting cuong hidu
qua dau tu.

Vé6i thi truong thir cép, thi truong trai
phiéu chuyén biét hoat dong vao giira
thang 9 s& gop phan tao su soi dong dbi
v6i giao dich trai phiéu
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CONG TY CHUNG KHOAN NHPT&PT VIET NAM

BSC Tru sé chinh Chi nhanh BSC Ho Chi Minh
Tang 10 - Thap A Vincom Tang 9 - 146 Nguyén Cong Trir
191 Ba Triéu - Hai Ba Trung - Ha noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 22200668 Tel: 84 8 3 8128885
Fax: 84 4 22200669 Fax: 84 8 38128510

Website: www.bsc.com.vn

Phong Giao dich BSC Nam Ky Khéi Nghia Phong Giao dich Hang Tre
12-14 Nam Ky Khoi Nghia 20 Hang Tre - Hoan Kiém - Ha Noi
Quén 1, Tp.H6 Chi Minh Tel: 39261278,3 9261276
Tel: 84 8 8214803 Fax: 39261279

Fax: 84 8 8214804

Nhém Phan tich
Téng Minh Tuén Nguyén Thi Thu Trang
Bui Nguyén Khoa Nguyén Ngoc Anh

Trwéng nhém
Vi Thang Binh

Khuyén _cdo st dung: Ban bdo cdo ndy cia Cong ty Chitng khodn Ngdn hang Pdu t va phat trién Viét Nam
(BSC), chi cung cdp nhiing théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thi
truong chirng khodn trong thang. Bdo cdo ndy khong dwgce xdy dung dé cung cdp theo yéu cau cia bat ky t6
chire hay cd nhén riéng lé nao hodc cdc quyét dinh mua ban, ndm giit chimg khodn. Nha dau tw chi nén sir dung
cdc théng tin, phan tich, binh ludn ciia Ban béo cdo nhi la nguon tham khéo truede khi dwa ra nhitng quyét dinh
dau tw cho riéng minh. Moi thong tin, nhan dinh va dy bdao va quan diém trong bdo cao nay dwoc dua trén
nhitng nguon dir liu dang tin cdy. Tuy nhién Cong ty Chirng khodn Ngdn hang dau tw va phat trién Viét Nam
(BSC) khéng dam bdo rang cdc nguon thong tin nay la hoan todn chinh xdc va khong chiu bat ky mét trach
nhiém ndo doi véi tinh chinh xdc cia nhitng thong tin diege dé cdp dén trong bdo cdo nay, ciing nhie khong chiu
trach nhiém vé nhitng thiét hai doi véi viée sir dung toan bo hay mot ph&n noi dung ciua ban bao cdao nay. Moi
quan diém ciing nhw nhdn dinh dwoc de cdp trong bao cao nay dwa trén sy can nhdc can trong, cong minh va
hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay doi ma khéng can bdo trudc.
Bdn bdo cdo ndy c6 ban quyén va la tai san cia Cong ty Chimg khodn Ngdn hang Pau tw va Phat trién Viét
Nam (BSC). Moi hanh vi sao chép, sita doi, in an ma khéng cé sw dong ¥ ciia BSC déu trdi ludt.

Ban quyén ciia Cong ty chitg khodn Ngdn hang Pau tw va phdt trién Viét Nam (BSC), 2009.
Cong ty Chirng khoan BIDV (BSC)

Bdt ky néi dung ndo ciia tdi liéu nay ciing khong dwoc (i) sao chup hay nhdn ban ¢ bat ky hinh thirc hay phwong
thite ndo hodc diege cung cdp néu khong dwoc swe chdp thudn ciia Cong ty Chirng khodn BIDV
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