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THI TRVONG CHU’NG KHOAN THANG 11 — TIEP TUC GIAM DIEM

V@i dién bién thi trudng hién tai va nhan dinh chua cé thém cac thong tin vi md hd trg, thi truong nhidu kha
nang s€ tiép tuc giam gid vdi muc thanh khoan thép trong thang 11. Su’ phuc hoi cua thi truong néu c6 du
kién ciing mang tinh ky thudt ngan han.

Téng hop chi sé Vi mé Tém tat néi dung bédo cdo
Thang 12./r2[:)é1|;g(|:) Thé'gi(’,i )
102012 e Chau A chiu anh hudng nang né tir suy giam kinh té
thé gidi
GDP (A%) . 5% e Chau Au tich cuc cat giam chi tiéu va tang thué,
CPl (A%) 6,02% 7.5% tnrlgl;gg khung hoang ng tai day ngay cang nghiém
Lai suat huy dong 9% 9% e Kinh t& My c6 tin hiéu lac quan, tuy nhién Fed s& van
Lai suét cho vay (%) 11-16%  11-16% e e e Qe
Tind A% 2,77% 6% Viet Nam
in dung (A%) P ° e NHNN IUi thdi han ngirng huy ddng vang dén
Can can TM (ty USD) -0,357 -2 30/6/2013
Ty gia (USDIVND) 21.000 21.200 e Chinh phu dé ra muc tiéu kinh té xa hdi nam 2013,

theo d6 GDP tang khoang 5,5%, CPI tang khoang 7-

Ngudn: GSO, SHS Research 8%
e Tinh hinh san xuét trong nudc chua c6 bién chuyén
tich cuc. Chi s6 PMI thang 10 do HSBC cong b6 bat

Bién déng gia chi sé Index ké tir ddu ndm ngd giam xubng 48,7 diém
e Tang truang tin dung cé dau hiéu cham lai khi chi dat
50% - 2,77% tinh dén ngay 19/10

e DE an lap cong ty qudc gia vé mua ban ng xdu dang
dugc NHNN hoan thién va du kién bdo cao Chinh phu
vao 15/11

Thi trudng chirng khoan Viét Nam

e Thi truGng dao dong hep vdi thanh khoan thap trong

0% thang 10 khi két qua cudc hop BCH TW va dién bién
-10% - ky hop QH vé&i nhiéu van dé vi moé dugc ban luan
20% - khong tac dong nhiéu dén nha dau tu.
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Sy ((e, & ?9 &A S v\p %Q,Q o e KQKD t6t cila mot s6 doanh nghiép mdc du ciling gitp
or> ot o oy o % of cho gid c8 phiéu tdng nhung da téng khdng kéo dai
do dong tién luan chuyén nhanh.

— HNX-Index VN-Index

e Tam ly thi trudng chd yéu than trong trudc su cham
Nguén: SHS Research cai thién clia cac yéu t6 vi m6é sau mot loat cac bién
phap da dudc trién khai.
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Kinh té Thé gioi

Kinh t& thé& gidi tiép tuc gdp nhiéu khé khan. Khu vuc Chau A chiu anh hudng ndng né tir suy giam kinh t€
thé gidi, dac biét la tai cac nén kinh té€ hang dau nhu Nhat Ban, Trung Qudc, Han Quéc. Kinh t& Chau Au
ti€p tuc suy gidm trong khi vdn dé& ng céng van chua cb bién chuyén tich cuc. Ngay sau khi Fed c6ng b& goi
ndi 16ng dinh Iugng, sO liéu kinh t& My thé hién nhitng ddu hiéu khdi séc, tuy nhién két qua kinh doanh ctia
mot sO doanh nghiép 16n van thdp han du bao.

Chau A chiu anh huéng ning né tir suy giam kinh

Tv ¢ . GDP > T S 0 A w e
ang trwéng (QoQ) cua Trung Quoc té thé gidi

0 23 24 2. TruGc bbi canh giam phat va ap luc tran ng cong, NHTW
2.5 : 5 & Ab D e A N A s , sy
: 17 Nhat Ban vua cong b6 sé thuc hién goi kich thich tri gia
2 15 750 ty yén (tuong duang 9,4 ty USD). Ngoai ra, xuat khau
1.5 sut giam han 10% so vdi cung ky do kinh t€ Chau Au suy
1 yéu va lan song bai Nhat tai TQ clng véi san lugng cong
0.5 nghiép sut giam manh khién NHTW Nhat Ban quyét dinh
R Ll ___J. % tang quy mo6 chudng trinh mua tai san Ién mdc 65.000 ty
DD DD D DD Yelj (tug_ng d,ern,g 8_2AS ty“USD).ADay cling Ala nhirng bie_:\n
D7 W7 AT DT DT DT RO phap d6i pho vdi viec dong Yén manh I|én trong cudc
A gl oV o SV NV o A
AN LN AN A LA chién tién té.

GDP quy III/2012 clia Trung Qudc tang 7,4%, thap hon

Ngudn: Statistics of China  mUc tang 7,6% cla quy II. Sy suy gidam cla kinh té Trung
Qudc anh hudng sau sac dén nhiéu nganh san xuat cling
nhu nhiéu qudc gia trén khap thé gidi va trg thanh van dé
quan ngai clia cac nha dau tu toan cau.

~ Ty Ié that nghiép , GDP clia Han Quéc - nén kinh té& I6n th(r 4 chau A, téng
L0 07 e (A M0 T (20 trudng 0,2% trong quy 3 so véi quy trudc, tuy nhién so

115116 vGi cling ky 2011 thi GDP chi tdng 1,6%, thap nhét ké tur
11.6 11311.4 11.4° ndm 2009.
11.4 11.2
112 1 11 ' l I I I Ngay 17/10, NHTW Thai Lan da ha I3i sudt tai chiét khau
11 l 0,25 diém phan tr&m xudng con 2,75% do xuat khau cua
10.8 Thai Lan giam nhiét do tang trudng kinh t€ cham lai tai
106 = — - - Trung Qudc va cac bién phap khéc khd & chau Au.
,»00,190,»00,\90,190%&3',90 Chau Au tich cuc cat giam chi tiéu va tiang thué,
,<>>\ «b‘\ «%\ ,<<>\ /\’\\ «‘b\ /\°>\ nhung khing hoang ng tai day ngay cang nghiém
trong.

Nguon: ForexPros GG liéu th6ng k& méi nhét tir Cd quan thng ké Lién minh
chau Au cho thdy ng cong ctia nhiéu nudc thanh vién ti€p
tuc vugt xa muc tran cho phép. Mlc ng cong clia 27 nudc

thanh vién EU da téng tir 83,5% GDP 1én 84,9% GDP. D& ddi pho, nhiéu nudc d& budc phai ap dung chinh
sach "that lung budc bung", song cho tdi nay, van chua phat huy hiéu qua.

Kinh t€ Eurozone da giam 0,2% trong quy II va dugc du bao da giam 0,3% trong quy III, cd nghia theo ly
thuyét da roi vao suy thoai. Cac so liéu PMI trong quy III va thang dau quy IV cho thdy GDP quy cudi nam
6 thé giam 0,6%. Ty & that nghiép nhdm 17 nudc tdng 1én 11,6% trong thang 9. Ty I that nghiép tai Tay
Ban Nha trong quy 3 dat muc ky luc 25,2%.
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Kinh t& My c6 tin hiéu lac quan, tuy nhién Fed sé van tié€p tuc thuc hién QE3

Kinh t&€ My c6 mot s6 ddu hiéu khdi sac khi s nha xay mdi trong thang 9 tédng 15%, doanh s6 ban Ié tang
1,1%, cao hon nhiéu mirc du bao 0,8% trudc do, ty 1€ that nghiép bat ngd giam con 7,8% trong thang 9.
Tuy nhién bao cao KQKD quy 3 cta nhiéu céng ty I6n nhu Microsoft, Mc Donald’s va GE thap hon du bao.
Lo ngai nhip d6 tang trudng kinh té€ van nhe, trong khi tdng trudng dau tu cham lai va ty I€ that nghiép van
cao, Fed duy tri quan diém chinh sach ho trg triét dé vai viéc tiép tuc thuc hién QE3 va duy tri 18i sudt thap
gan 0% it nhat dén gilra 2015.

Vi mé trong nwéc

Céc s6 liéu thdng ké trong thang 10 cho thdy KTVM van dang trong giai doan rat khé khdn. M3c du CPI
thang 10 da giam tGc so vdi thang 9, nhung thai gian qua nhiéu mat hang thiét yéu nhu' y t€, giao duc,
dién, nudc, xang dau, chat dot da kip tang gia khién cau tiéu dung suy yéu nghiém trong. Chi s6 hang ton
kho gan nhu gilt nguyén & miic cao trong khi san xuat cong nghiép ti€p tuc tang cham, so lugng don hang
sut giam khi chi s6 PMI trong thang 10 Iui xa ngudng 50 diém. Hang ton kho chdm giai quyét cung véi van
dé ng xau cham xu ly khi€n tang trudng tin dung cham lai. Tham hut NSNN tang manh anh huéng tdi an
sinh xa hoi, kha nang ho trg kinh t€ ctia Chinh pha, cling nhu gay ap luc Ién thi trudng tién té.

o Chinh sach/Su kién ndi bat trong thang 10
Dléen bien CPI (%)

4% - _ 250, NHNN Iui thei han ngirng huy dong vang dén
30/6/2013.
3% - 20% L N )
Dong thai nay nham giam ap luc Ién thanh khoan cla hé
2% - - 15%  thong do hoat dong mua vang tat toan cua cac TCTD. Gia
vang da nhanh chong gidm xu6ng dudi 46 triéu dong/
1% - 10%  lugng va rit ngdn chénh léch so véi gia vang thé gigGi
A xuéng con 2,8 triéu dong/lugng.
0% Tt \r_J 5%
Lan dau tién NHNN cong bd chi tiét va c6 hé thong
-1% - - 0% s0 liéu vé cac can ddi trong can can thanh toan
NN N N N N A OO0 Py
RN RO SR ARt quoc te

Viéc can can thanh toan quoc té€ thang du I6n va NHNN da
tang cudng manh du trlr ngoai hdi la nhiing thong tin tich
Nguén: GSO cuc can dugc NHNN cong bd cdi mé va kip thai, dac biét
vao thdi diém gid vang tdng manh gay bién dong ty gia.
Nhitng thong tin nay da gép phan xéa bo ky vong tang ty
gid USD/VND va day IUi hién tugng gdm gilf va dau co
e ngoai té nhu thdi gian trudc. Theo Van phong CP, can can

Hong 2 VAPYEN  thanh todn quéc t& 9 thang udc thdng du 8 ty USD, day la
diéu kién quan trong d&€ NHNN tién hanh mua vao ngoai té

® Nha &, dién, nwéc v ~ A z = a AR . >
va VLXD tang du trr ngoai hdi, gop phan I6n trong viéc 6n dinh ty
5 Thuéc va DV y té gia.

B Giao thong Chinh phu dé ra muc tiéu kinh té xa hoi nam 2013,
theo do6 GDP tang khoang 5,5%, CPI tang khoang 7
¥ Gigo duc -89%

—— CPIMoM — CPIYoY

Co céu tang CPI thang 10/2012 (%)

" Hang hod va bV Muc tiéu dudc B6 KH&DT dua ra tai phién hop cua Uy ban

Kinh t€ Quoc hoi. Nhu vay, véi tang trudng & mic khiém

tdn, Chinh phu tiép tuc 1y tdng cudng 6n dinh kinh t& vi

Ngubn: GSO, SHS Research  md lam muc tiéu hang dau cho ndm sau. Cac muc tiéu
khac nhu kim ngach xudt khdu dat khoang 124,3 ty USD,
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Chi s6 Toén kho CN ché bién so cung ky (%)
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nhap siéu & mic 8%, bdi chi ngan sach khong qua 4,8%
GDP va tdng von dau tu toan x& hdi chiém khoang 30%
GDP.

Tinh hinh kinh té:

Lam phat: CPI thang 10 tang 0,85% so vdi thang 9, tang
6,02% so vdi dau nam va tang 7% so véi cung ky ndm
ngodi. Day la mific giam t6c manh so vdi thang 9, do giad
Thudc va dich vu y té chi tdng 5,94% va Gido duc tdng
1,88%. Chi s6 gia nhédm Nha & va VLXD tang 1,09%, chu
yéu do anh hudng clia gia gas va chat dét tang 3,7% so vdi
thang trudc.

Chinh pht yéu cau gian ti€n do tang vién phi da giai téda bét
ap luc tang gia dich vu y té 1én CPI. Bén canh dd, gia dau
thé gidi ha nhiét va chua cé phudng an tang gia dién khién
CPI s& chi con chiu tac dong mua vy cua tiéu dung cubi
nam, tuy nhién cau tiéu dung hién van yéu. CPI cd nam
2012 du bao & mic khoang 7,5%.

Tinh hinh san xuat: Tinh hinh san xuat trong nudc chua
c6 bién chuyén tich cuc. Chi s& hang tén kho céng nghiép
ché bién, ché tao so vdéi cung ky tang 20,3% va gilr
nguyén & mic cao nay trong sudt 4 thang qua, thé hién
cau tiéu dung yéu. Chi s6 san xuat cong nghiép thang 10
tang 5,7% so véi cung ky, giam manh so v8i mic 9,7% cua
thang 9.

Chi s6 PMI thang 10 do HSBC cong b6 bat ngd giam xudng
48,7 tU muc 49,2 cua thang 9 sau khi da tang manh vao
thang nay. Cac tin hiéu xdu cua thi trudng tiéu thu lai quay
tra lai khi€n giai doan thu hep quy m6 ma rong san xuat sé
chua sém két thuc.

Thu, chi Ngan sach Nha nudc: BGi chi ti€p tuc tang
thém 17,5 nghin ty dong trong thang 10 dua boi chi 10
thang dau nam Ién mdc 155,2 nghin ty dong, bang 110%
du toan. Thu — chi NSNN dang mat can d6i nghiém trong
va anh hudng dén k& hoach ngan sach ndm sau. Bé xuat
tang luong 2013 van dang trong qua trinh can nhdc. Ty 1&
tham hut NS/GDP 9 thang dau nam da Ién t&i mic 7%,
vugt xa ké hoach 4,8% ma Chinh phu dé ra. Theo nhu ké
hoach boi chi NSNN 2013 1a 160 nghin ty dong va GDP muc
tiéu tdng 5,5%, kiém gilr boi chi ném sau & mdc 4,8% GDP
la khdng kha thi.

Tham hut NSNN tang manh s€ tao ap luc tang lai suat phat
hanh TPCP va tang Igi suat Trai phi€u do ha mdc tin nhiém,
gdy nguy cd day mét bang |3i suat tién té Ién cao. Ngoai ra,
NSNN bi thdm hut nghiém trong 1am gidm tiém luc ho trg
kinh t€ cta Chinh pha.

Can can Thu'ong mai:

SHS - RESEARCH
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Trong thang 10, kim ngach xudt khiu dat 9,9 ty USD, kim
ngach nhép khdu dat 10,4 ty USD, nhép siéu 1a 500 triéu

Lai suat binh quan Lién ngan hang (%
d g 9 (%) USD. Nhap siéu tif dau ndm Ia 357 triéu USD.

z M Nhap siéu thap han nhiéu so v@i cing ky nam ngodi la do
7 1 nhap khiu téng chdm han xudt khau. Tuy nhién diém dang
g ] luu vy 1a nhép khdu nguyén vét liéu nhu vai vic, phan bén,
4 - hoa chat, chat déo... déu tang rat thap so vdi cung ky.
3 1 Nguyén nhan la do nhu cau trong va ngoai nudc déu sut
f ] giam khién s lugng don hang giam sut. Két qua la da tang
0 cla linh vuc xudt khdu s& sém chitng lai trong thdi gian tdi.
RN AN Z A A a2
e W,;\WQ\W;'%@&Q:@%%:%@g;ﬁ;\fg&ﬁ;&\ Thi truéng tién té
—— 1D VNIBOR 7D VNIBOR

Lai sudt: Sau dgt cdc NHTM canh tranh déy I3 suét huy
ddng vuot tran, 13i sudt cho vay cling dugc ting lén dé can
Nguén: ADB d6i véi chi phi vén. Nhiéu doanh nghiép phan anh khéng dé
dé tiép can véi mdrc I3i sudt 15%. L3i vay tdng cao trong bdi
canh ton kho I6n cang khién tang trudng tin dung gan nhu
khdng cb bién chuyén.

1MVNIBOR — 3MVNIBOR

Tang trwéng tin dung

r 40%

% ©
3.7'.72/“ | 3% K& tir khi thdng tu 21 c6 hiéu Iuc, [&i sudt trén thi trudng
K ﬁﬁ%gg«f Lién ngan hang tuong ddi 6n dinh nhd cd su diéu tiét cla

,o° yal 20%‘: NHNN qua phat hanh tin phiéu va nghiép vu Thi trudng M4.
[ ] C )9, 0,

.0. ~ -~ 10'9c_A:§;: Tang trudng tin dung/cung tién M2: Tang trudng tin
° L 5o dung ¢ dau hiéu cham lai khi chi dat 2,77% tinh dén ngay
LI, 19/10. Nhu vay trong vong mot thang, tin dung chi tdng gan
L _5% 0,4%. Day la tin hiéu kém lac quan khi ma cac TCTD phan

TNRERRERE E = E anh nhu cau vay von khong cé dau hiéu tang, trong khi vao
................. S e 5 thdi diém cudi ndm nhu cau vay vén cho SXKD thudng tang

manh. Ban than cac doanh nghiép cling khong lac quan vé
Nguon: SHS Research  g(fc tiéu dung cuGi nam.

Vé van dé ng xau: NHNN cho biét s6 ng xau da giam
khoang 36 nghin ty dong do cd cau lai cac khoan ng, hodn ng, xéa ng. Con s6 trich lap du phong rui ro
ciing tang nhanh trong quy 3. Dé an lap cong ty qudc gia vé mua ban ng xau dang dugc NHNN hoan thién
va du kién bdo cao Chinh phu vao 15/11. Cong ty nay chi x ly dugc mot s6 ng xau khoang 60-100 nghin ty
dong. NHNN ciing cho biét sé s6m hoan tat viéc tai cd cau 5 ngan hang thudc dién tai cdu tric trong nam
nay.

Tuy nhién, theo y ki€n mot s6 quan chirc, mét ty 1& nd xdu khéng nhd ndm & bat ddng san. Néu vay
phuong an gidi quyét ng xau can gan vdi giai quyét ton kho BDS, day 13 mét bai toan khdng dé trong bdi
canh stfic cdu dang suy giam nghiém trong. Theo chiing t6i, van dé trudc tién la phai xac dinh quy mo cla
ng xau va ng xau nam cht yéu & linh vuc kinh doanh nao, tir d6 mdi c6 thé dua ra phuong an giai quyét cu
thé.

Vang va ngoai té: Viéc thu mua vang tat toan cia mot s6 NHTM theo Quyét dinh ngling huy dong vang
c6 hiéu luc tir 25/11 da khién chénh Iéch gid vang trong va ngoai nudc tang manh va gay mat thanh khoan
trong hé thong ngan hang. Theo NHNN, cac TCTD da mua hon 60 tan vang trong vong 6 thang qua. Vdi toc
dd mua vao nay, cac TCTD sé& can thém 2 thang d&€ mua vao 20 tan vang va lugng tién dung dé€ mua vang
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sé vao khoang 24 nghin ty dong. Do d6, NHNN da quyét dinh Ui thdi han 25/11 dén 30/6/2013.

Tuy nhién, cac TCTD s& van phai tiép tuc mua vang dé can béng trang thai, diéu nay s& gay thiéu thanh
khodn trong hé théng do huy déng luvgng tién Ién d& mua vang tat toan va sau ngay nay, cac TCTD sé mét
di mot kénh huy déng khoéng trdm nghin ty déng.

Vi mé thang 11/2012

Trong tdm vi mo trong thang 11 sé la phuang an gidi quyét ng xau ma NHNN trinh Ién Chinh phu xem xét
vao ngay 15/11, trudc khi trinh [én Bd Chinh tri. Ngudn tién dung dé giai quyét ng xau va phucong thirc mua
ban ng xau sé dac biét dugc du luan quan tam. Cac bién phap gidi quyét ton kho bat dong san sé dudc
quan tdm do mét phan khéng nhé ng xau nam & dau tu' BDS. Muc tiéu tdng trudng tdng du ng va phéan chia
han muc tdng trudng tin dung cho cac TCTD trong ndm 2013 cd thé s& dugc NHNN ban thao va céng bd,
sau khi cac muc tiéu lam phat va tang trudng GDP cung muc tiéu quan ly KTVM da dugc an dinh.

Chi s6 Ton kho Céng nghiép ché bién so véi
cung ky (%)

88 3

20
15

10 -

™ Y Y Y Y YT YT O OYT O OYT O OYTOYT YT Y

e e e T T R e

Nguén: GSO

Nhirng yéu t6 vi mo du bao trong thang 10:

e CPI thang 11 du bao tang & mirc 0,4%-0,6%. Yéu
t6 ting gid do Y t& va gido duc khdng dang k& do
Chinh phu yéu cau gian tién do tang vién phi va thdi
diém dau ndm hoc da di qua. Kha nang tang gia xang
la thap do hién gia dau thé gigi da ha nhiét. Do do,
CPI sé khé tang soc trong nhitng thang con lai cla
nam. Nhu vay, CPI 11 thang sé tang khoang 6,5% so
vGi cubi nam ngoai va tang 7,1% so vdi cung ky 2011.

e Chi s6 hang ton kho tiép tuc & miic cao 20% so
vGi cung ky do sic cau tiéu thu yéu va giadi phap xu ly
ton kho chua thuc su quyét liét.

e Lai suat sé tiép tuc dugc gilr nguyén & mdc hién
tai cho dén cuGi ndm do lam phat tang trg lai va khd
khan thanh khoan ctia hé thdng Ngan hang gia tang
vao cudi nam.

e Tang trudng tin dung duy tri da tang cham do tinh hinh SXKD chua cé ddu hiéu tich cuc trudc sirc cau
tiéu dung suy yéu, cung vdi phudng an giai quyét ng xau cham dugc dua ra.

Trudc boi canh kinh té thé gidi kho khan, tinh hinh kinh t€ trong nudc hién khd am dam, san xuét tri tré,
thét nghidp gia ting. Chung téi cho réng kho khén KTVM trong nuéc con tiép dién sang ndm sau. C3c bién
phap hé tro kinh t& cda Chinh phu nhu gia han ndp thué VAT, ddy manh ddu tu céng chua phét huy tic
aung thuc su, trong khi thdm hut NSNN dang tang nhanh.

SHS - RESEARCH
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Thj trwrorng chiPng khodn Viét Nam

TTCK Thang 10: Giam diém véi thanh khoan thap

Thi trudng chiing khoan thang 10 dao déng hep trong kénh gia kj thuat (khoang 378-405 diém ddi véi VN-
Index; 53,8-59 diém véi HNX-Index) véi thanh khoan thap. Trong xu huéng chung dao ddng hep, thi trudng
van dién bién sat véi cac chi bdo ky thudt, tdng diém khi ti€p can dudng bién dudi cua kénh gia, va giam
diém trd lai khi ti€n gan dudng bién trén. Tinh chung ca thang, VN-Index déng clra tai 388,42 diém, giam
1,06% trong khi HNX-Index tiép tuc thiét 1ap mic dédy mdi tai 53,02 diém, giam 4,42%.

Dién bién Index tir diu 2012 Trong thang thi trudng dén nhan két qua hdi nghi
BCH Trung uang Dang vdi viéc ti€p tuc uu tién muc
tiéu &n dinh kinh t& trong ndm 2013 ddng thdi day
manh tai co ciu, chuyén ddi md hinh tdng trudng
trong nhitng n&m tiép theo nhdm tao su’ phat trién
bén vitng, sau khi da rat kinh nghiém sau sac vé
cong tac quan ly diéu hanh.

50% -
40% -
30% -
20% -
10% 1
0%
-10%
-20% -

Tiép d6 la nhitng dién bién cta ky hop Quéc hoi
dién ra tur 22/10 - 22/11 dé cap dén nhiéu van dé vi
mo nhu gidi quyét ng xau, diéu hanh gia, tai cd cau
AN > ™ g e
,b,s'é\rbg& %,@"’ ,bva(b,&* (b,s‘)Q ,5,5‘)%;»\’@%9&,59(’ nén kinh t€, muc tiéu kinh té€ vi mé nam 2013. Theo
do, giai quyét ng xadu dang dugc dat ra la van dé
uu tién, vdi trong tdm la hang ton kho, ng xdu BDS

HNX-Index VN-Index va ng clia cac doanh nghiép xdy dung cd ban.
Nguén: SHS Research
Tuy nhién dién bién thj trudng cho thdy nha dau tu
Loinhuan 9Tso cung ky phan theo nganh khong c6 nhiéu phan (ing véi cac théng tin noi trén.
vis 15% Thi truGng phan I6n giao dich tram Iépg V@i thanh
Xay dyng va Vatliéu -68% khoan thap, trong thang, 64% ma cd phiéu giém
The phé;':;egét:ggg o gid/khdng c6 giao dich. Chi mét bo phan nho c6
Tai nguyén Coban  -28% phi€u cé théng tin hd trg vé cd ti’c/KQKD thu hut
Otdva phu ting S dudc su’ quan tam cua dong tién.

Naan hana -8%
Hoéachat -25%
Hangcanhan & Giadung -16%

Cu thé, thang 10 13 mua céng b6 KQKD quy 3 cua

Hang & Dich vu Coéng nghiép -28% ™= . A ~ A s ~ ~ 1
Dulich va Gidi tri B o13% doanh nghiép. Theo thong ké tinh dén 26/10, da cb
A nUGC&XS::?]STiékiTh?:; 6% 1 o 518/699 doanh nghiép cong b6 KQKD trén hai san,
Daukhi  -3% | chiém ty 1& 74%. Trong sO6 nay c6 85% doanh
Coéng nghé Théng tin [F—136% ia A > > 0, ia a
e T e = nghlep trerll san HOSE va 79% _dAoanrl nghle_[?.trer,l
Baohiém -22% ™= san HNX co lai trong Q3. Tuy nhién néu so vai quy
Banle 29% B . . 3/2011 thi cd t6i gan 70% doanh nghi€p ghi nhan
-100%50% 0% 50% 100%150%200%250% Igi nhuan giam. Tong két 9 thang dau nam, mot s6

nganh nhu cao su, dién, dau khi, y t€ va ching
khoan cd két qua Igi nhuan tang chd yéu nhg hudng
Igi tir yéu t6 gid hoac co két qua cung ky ndm 2011
rat thap hay ¢ mirc am. Con lai da s6 cac nganh khac cé KQKD giam kha manh nhu xdy dung (-68%), bat
dong san (-40%).

Ngubén: Stoxplus, SHS Research

boén trudc mua bao cao, nha dau tu cd xu hudng uu tién dén yéu t6 cd ban khi quyét dinh mua/ban theo
thong tin vé KQKD/cd tirc. Ngoai ra mdt s6 ¢6 phiéu thi gid thap thudc nhém BBS cling cd su’ téng diém kha
khi co quan chl’c ndng quan tdm dén van dé ng xdu cta khu vuc nay. Tuy nhién, dong tién ludn chuyén
nhanh, khién da tdng cua tiing nhdm cd phiéu khdng kéo dai.

Tam ly than trong cua nha dau tu con phd bién, trudc bdi canh vi mé van con nhiéu khé khan.
Trong thang 10, méc du hoat dong chi tai khda ti€p tuc dugc ddy manh va tinh dén hét 10 thang dau ndm
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Chi s6 SX, tiéu thy, tdn kho va bané liy ké so Thu, chi NS liiy ké so v&i dwtoan nam
cung ky
40% - 34.90%
40% - 32.10%

35%
30%
zz; 19-30%7 498,
15%
10%
5%
—+—Ténkho  —+— San xut 0% — T T

Tiduthu —a— BLHH&DVTD ™ T2 T3 T4 T5 T6 T7 T8

29.40%
26.00%

20% - 21% 20.80%

0% 1

T T2 T3 T4 T5 T6 T7 T8 T9 T10
-20% -

Nguén: GSO Nguén: GSO

dat 75% k& hoach, gan bang mdc chi trong ndm 2011, du thu NSNN dat thdp hon kha nhiéu. Tuy nhién,
nhitng s0 li€u thong ké vé hoat dong san xuat so véi clng ky ti€p tuc cho thady tdc do phuc hbi cham chap,
hau nhu chua cd su’ cai thién trong 4-5 thang lién ti€p. Chi s6 PMI nganh san xuat sau khi c6 dién bién tich
cuc trong thang 8 va 9 da gidm xudng murc 48,7 diém trong thang 10 va duy tri thang th(r 7 lién ti€p & dui
mdc 50 diém.

Tang trudng tin dung 10 thang dau ndm chi dat 2,77%, mic do cai thién con rat han ché so véi muc 2,2%
cla 9 thang mdc du quy cudi ndm theo chu ky thudng la mua cao diém san xudt kinh doanh.Tam Iy nay
khién thi trudng giao dich phan I6n theo yéu td ky thudt. Nha dau tu c6 quan diém thén trong chd dgi
nhitng bién phap cu thé hon tir phia cdc cd quan chiic néng.

Thi truéng chirng khoan thang 11: Tiép tuc giam

P/E hai chi so ttr dau nam 2012 diém

1; | Vé mat vi mo, trudc dong thai diéu hanh gigj cac mat
11 1 hang xang dau, than, dién; chinh sach binh 6n gia cua
10 - cd quan chlc nang, sic ép lam phat nhitng thang cudi
9 - nam du ki€n khf)ng nhiéu. Van dé ty gia du bao cling
8 - khéng con la diém ndng nhu nhitng nam trudc khi nhap
7 siéu thap, du trir ngoai héi dugc cai thién va NHNN da
6 cho phép mot s6 Ngan hang Iui thdi han huy déng vang

dén 30/6/2013. Do vay cac van dé dugc nha dau tu
quan tam trong thang tdi sé lién quan dén 1) Nhitng
giai phap nham thao gd khd khan cho thi trudng bat
HNX-Index dong san. Day la mot trong nhitng diém quan trong
trong qua trinh xr ly ng xau cla toan hé théng khi ma
du ng lién quan dén linh vuc nay theo BO Xay dung
chiém t8i 57% téng du ng, udc tinh khoang 1,6 triéu ty
dong; 2) Chi tiét vé dé an thanh 1ap “Cong ty mua ban ng qudc gia” truc thuéc NHNN du kién sé dugc trinh
lén Chinh pht vao ngay 15/11 véi muc tiéu x{ ly tir 60 nghin dén 100 nghin ty ng xau; 3) Tién trién cua qua
trinh tai cau trdc hé théng ngan hang.

S N0 D DS O R
F (@ W R T Y PR o
o of N of Q,Q o> % oF o of

—VN-Index

Nguén: SHS Research

Vé mat ky thuat, trong khi chi s6 VN-Index cudi thang 10 van dang dao dong trong kénh nhd su’ hd trg tir
nhom c6 phiéu Bluechips thi HNX-Index d& giam qua kénh gid, thiét 1ap mirc ddy mdi tai 53,02 diém. Thanh
khoan cua thi trudng van thap cho thay tai mdc gia hién tai, khdi lugng dat ban gia thap khong nhiéu va luc
cau con rat han ché.

VGi dién bién thi trudng hién tai va nhan dinh chua cé thém cac thong tin vi md ho trg, thi trudng nhidu kha
nang s€ tiépb tuc giam gid voi muc thanh khoan thap trong thang 11. Su’ phuc hdi cda thi truong néu co du
kién cling mang tinh ky thuat ngan han.
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PHU LUC

X

Bang 1: Chi sb tai chinh 10 ma ting gia manh nhat Thang 10 san HOSE

;g’nzii?é EPS(VND) BV (VND)  P/E(Ldn)  P/B(LAn)  ROE(%)  ROA%) ol
TDW 52.31% 2,495 14,126 7.9 14 6.26% 17.73% 51.75%
FDC 34.15% 1,008 19,044 20.0 12 3.11% 5.69% 33.77%
RDP 29.47% 2,243 16,809 Els 0.7 5.06% 14.18% 62.27%
LCM 29.37% 4,830 7,125 3.4 23 31.62% 33.28% 32.91%
TCO 28.26% 1,045 12,027 113 1.0 5.66% 8.80% 32.92%
DHM 25.60% 764 11,102 20.6 14 1.07% 1.93% ;
T™T 22.22% 746 10,761 7.4 05 -3.35% 661%  -113.67%
STG 20.26% 2,896 14,607 6.4 13 14.51% 19.04% 50.08%
IFS 18.18% 1,479 2,206 9.7 6.5 7.91% -60.10% ;
VPK 17.84% 5,526 15795 3.9 14 25.71% 39.13% 132.61%

Bang 2: Chi sb tai chinh 10 ma ting gia manh nhat Thang 10 san HNX

;anii?a EPS(VND)  BV(VND) P/E(Ldn) P/B(Ldn) ROE(%)  ROA(%) ohoan
VCH 41.67% 410,976 5,484 0.2 0.3 A7.45%  -19514%  -26.15%
BVG 40.74% -333 10,651 1.4 0.4 -0.66% 2.85%  -209.50%
sic 37.50% 998 18,718 6.6 0.4 1.21% 5.39% 33.90%
VDS 36.67% 1,949 7,314 2.1 0.6 872%  2591%  11.49%
LUT 32.69% 420 12,149 16.4 0.6 1.82% 3.49% 16.30%
sD8 27.78% -5151 4,046 0.4 0.6 419%  -6432%  5.98%
TV4 26.67% 1,353 16,111 7.0 0.6 6.61% 16.10%  22.97%
ECI 24.69% 3,030 14,679 3.3 0.7 1511%  22.00%  58.28%
FLC 23.53% 790 15,144 8.0 0.4 1.79% 3.63% 0.09%
ARM 21.38% 4,316 16,041 4.1 11 7.14% 27.30%  58.16%

Bang 3: Chi sé tai chinh 10 ma giam gia manh nhat Thang 10 san HOSE

;g’ntii’i‘é EPS(VND) BV (VND)  P/E(L&n)  P/B(Ldn)  ROE(%)  ROA(%)  ahodf
STT 41.03% 318 11,622 7.2 0.2 2.02% 2.57% ;
LAF -40.58% 12,617 6,054 03 0.7 29.82%  -121.60%  -A74.74%
FBT -40.51% -961 6,077 4.9 0.8 -3.87% 12.90% 5.55%
Vs -36.67% 2,568 12,610 212 0.5 4.35% 19.77% 22.25%
VES -33.33% 1,634 9,056 0.7 0.1 7.15% -16.60% -42.92%
c21 -32.83% 2,180 26,101 6.1 0.5 6.68% 8.09% 7.60%
VID -28.95% -391 10,800 6.9 0.2 1.24% -3.53% 0.61%
DAG -26.92% 1,270 12,765 7.5 0.7 3.21% 11.45% 69.13%
PGD -26.39% 4,785 22,570 5.8 12 9.83% 20.43% 297.05%
DTA -26.32% 104 11,151 14.4 0.3 0.84% 1.74% 8.48%
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PHU LUC

Bang 4: Chi sé tai chinh 10 ma giam gia manh nhat Thang 10 san HNX

;g’n'zii'i‘é EPS(VND)  BV(VND) P/E(Ldn) P/B(Ldn) ROE(%)  ROA(%) onod%
Sbu -45.26% 5 16,435 1146.9 0.3 0.01% 0.03% 7.08%
VE8 -43.64% 90 10,442 34.5 0.3 0.37% 0.92% -
DHI -41.67% 1,042 8,406 4.0 05 A5.25%  -17.55%  -5.96%
ceMm -38.46% 2,649 24,399 3.6 0.4 4.54% 9.26% 15.00%
s12 -37.50% -298 12,939 8.4 0.2 -0.37% 230%  -20.03%
SD5 -36.50% 2,964 40,605 2.9 0.2 2.03% 7.17% 33.36%
SDJ -36.36% -3,786 8,391 0.4 0.2 620%  -32.85%  -39.62%
co2 -35.56% 2,171 13,227 27 0.4 2.52% 16.15%  34.64%
scL -31.91% 373 12,761 8.6 0.3 1.27% -2.80% 13.60%
VHL -31.84% 4279 16,517 29 0.7 411%  -18.82%  -360.40%

Bang 5: Top 10 mua/ban rong cua NDTNN tai HOSE trong thang 10

KL mua rong GT mua rong
(co phiéu) (nghin dong)
1 KBC 2.807.730 1 GAS 41.747.263
2 ITA 2.667.320 2 MSN 40.556.880
3 MBB 2.048.980 3 DPM 34.760.623
4 HSG 1.328.860 4 DSN 33.095.387
5 NVT 1.205.850 5 MBB 26.731.052
6 CTG 1.201.040 6 HSG 23.391.719
7 SBT 1.173.730 7 PVD 21.240.478
8 GAS 1.042.220 8 CTG 20.820.321
9 DPM 957.450 9 SBT 20.119.839
10 HAG 914.350 10 HAG 19.889.477
KL ban rong GT ban rong
(cd phiéu) (nghin dong)
1 STB (4.631.850) 1 STB (88.804.594)
2 PPC (3.909.340) 2 EIB (58.194.109)
3 EIB (3.862.370) 3 PPC (33.549.338)
4 CSM (970.580) 4 VIC (26.468.240)
5 SJD (799.690) 5 CSM (21.806.350)
6 PVF (634.300) 6 SJD (11.234.493)
7 LSS (539.900) 7 SSC (10.380.269)
8 TDH (487.160) 8 LSS (8.576.937)
9 PVT (484.420) 9 VCF (5.634.260)
10 KDH (425.070) 10 KDH (4.965.521)

Ghi cha: Cac chi tiéu ROE, ROA, EPS tinh theo s6 liéu 4 quy gan nhét, BV tinh theo BTCT gan nhét, gid c6 phiéu ldy tai ngay
31/10/22012. Nguén di ligu Stoxplus, HOSE
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Moi théng tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi

Tang 1&3, Toa nha Trung tam Hoi
nghi Cong doan, S6 01 Yét Kiéu,
Hoan Kiém, Ha Noi

Tel: (84-4)-3818 1888

Fax: (84-4)-3818 1688

Chi nhanh H6 Chi Minh B Chi nhanh Pa Nang
141-143 Ham Nghi, P. Nguyén 97 Lé Loi, Hai Chau, ba
Thai Binh, Quan | Nang

Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779

Website: www.shs.com.vn

Nhém thuwe hién:

Bui Hoang Ly

Chuyén vién phan tich vi moé
ly.bh@shs.com.vn

DPoan Thi Anh Nguyét
Chuyén vién phan tich thi trwvdng
nquyet.dta@shs.com.vn

Kiém duz' ét: .
Ngé Thé Hién
hien.nth@shs.com.vn

T4t ca nhing théng tin néu trong bdo cdo nghién ctru ndy da duoc
xem xét cén trong, tuy nhién Céng ty Cé phan Chirng khoan Sai
Gon - Ha Néi (SHS) khéng chiju bat ky mét trach nhiém nao déi véi
tinh chinh xéc cta nhirng théng tin dwoc dé cap dén trong bao céo.
Céc quan diém, nhén dinh va danh giéa trong bdo céo nay la quan
diém cé nhan cda cac chuyén vién phén tich ma khéng dai dién cho
quan diém cta SHS.

B&o céo nay chi nhdm muc tiéu cung cap théng tin ma khéng ham y
khuyén ngudi doc mua, ban hay ndm gii¥ chirng khoan. Ngudi doc
chi nén st dung béo céo nghién ctru nay nhw Ia mét nguén théng tin
tham khao.

SHS c6 thé cé nhitng hoat déng hop tac kinh doanh véi cac déi
twong duoc dé cdp dén trong béo céo nay. Ngwdi doc céan luu y
réng SHS cé thé c6 nhiing xung dét lgi ich dbi véi céc nha dau tw
khi thwre hién bao cao nghién ctru phén tich nay
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