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Thé gigi

Kinh té& My ti€p tuc phat tin hiéu tét vé qua trinh hoi phuc kinh t€ du van con

mot vai chi s6 kinh té chua cai thién nhu ky vong.

Khu vuc Chau A, nhiéu nudc trong khu vuc cong bé thoat suy thodi, ting
trudng kinh té cai thién dang ké trong quy 11/20009.

Khu vuc Chau Au, mot s6 nén kinh té I6n thoat suy thodi, tang trudng kinh té

kha quan hon ky vong.

Viét Nam

Kinh té vi mé: Kim ngach xuat khau thang 8/2009 gidm, nhap siéu ti€p tuc &
muc cao ké tir dau nam, gia tri san xudt céng nghiép tiép tuc tang, doanh s8
ban 1é khai sac tra lai. Tang truéng GDP quy 111/2009 du bao sé tiép tuc cai

thién nhung khé vugt xa muc 4,5% cla quy |l viia qua.

Thi truong chiing khoan: Bén canh cac yéu t6 kha quan, ap luc gia ting
ngudn cung thoi gian téi dugc xem la quan ngai I6n. Thi trudng thang
9/2009 nhiéu khd nang dao dong trong khodng 500 - 570 diém déi véi
VNIndex va 150 - 200 diém déi véi HNX-Index.
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THE GIOI

Kinh t& My

Cac tin hiéu tich cuc tU thi trudng nha dat, linh vuc san xuat va thuong mai cing nhu chi s6

niém tin kinh doanh, niém tin tiéu dung tiép tuc khang dinh kinh t&€ My dang dan thoét khéi

day suy thodi. Tuy nhién, tinh trang doanh nghiép pha san dang tiép tuc gia tang, su chua én

dinh ctia thi truong lao dong dang duoc xem la rao can lam cham tién trinh phuc héi ctia nén

kinh t& l6n nhat thé gigi nay.

Thi trudng nha ddt: Hau hét cac chi sé thi trudng nha dat dugc cong bé trong thang 8/2009
déu tiép tuc cho tin hiéu kha quan. Ngoai trir sé nha bat dau xay mai (housing starts) va s
nha dugc cap phép xay dung (building permits) gidm nhe lan luct la 1% va 1,8% so véi
thang trudc (sau 2 thang lién tuc tang kha manh truéc dd), con lai cac chi s6 vé doanh s6
nha ti€p tuc tdng kha manh va vugt ky vong cla cac nha phan tich. Cu thé doanh s6
ban nha da qua st dung (Existing Home Sales) thang 7/2009 tang 7,2% |én muc 5,24 triéu
nha, mdc cao nhat ké tir thang 8/2007 tdi nay va vugt xa ky vong tang 2,3% clia cac nha
phan tich; doanh s6 ban nha mé&i (New Home Sales) thang 7/2009 ting 9,6% trong khi con
s6 ky vong chi la 1,6%; doanh s6 nha chd ban (Pending Home Sales) danh ddu thang tang
thur sau lién tiép khi dat muc tang 3,2% trong thang 7/2009 sau khi da tang 3,6% vao thang
trudc do. Doanh s6 nha tang, thi trudng nha dat kha quan trong nhiing thang gan day bai
gia thap va ty lé lai suat thé chap hap dan ngudi mua. Chang t6i cho rang, viéc méi day Bo
Tai chinh My va FED céng bé chuong trinh Term Asset-Backed Securities Loan Facility véi
téng s6 tién chi tiéu Ién t6i 1.000 ty USD sé két thuc trong khoang thoi gian tir 31/03/2010
dén 30/06/2010 thay cho thai diém 31/12/2009 theo tinh toan ban dau sé ti€p tuc hé trg cho

su phuc héi bén viing clia thi trudng nha dat va thi trudng tai chinh My trong thaoi gian téi.

Bién déng chi sé thi truéng nha dat cia My (MoM)
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Chi sé niém tin tiéu dung

Linh vuc san xudt va thuong mai: Trong thang 7/2009, san xuét cong nghiép tang 0,5% so vdi
thang trudc, tiéu dung ctia ngudi dan tang 0,2% nhung doanh sé bén lé sau khi tang 0,8%
vao thang 6/2009 da giam lai 0,1%. Du vdy, muc gidam nay thap hon so véi ky vong (gidm
0,3%) nhd su gia tang manh cta doanh s6 6 té khi ké hoach khuyén khich “bé xe cli mua xe
mGi” cla chinh pha dang phat huy tac dung; néu loai trir doanh s6 6 t6 thi doanh sé bén lé
giam dén 0,6%, muc giam cao nhat ké tir thang 3/20009. Vi linh vuc ban [& chi€ém khoang 70%
GDP clia nudc My nén sy sut giam cda chi sé nay trong thang qua khién tam ly lo ngai vé suy
thoai kinh té€ chua s6m cham dut lai gia tang. Diéu dang mung déi véi linh vuc san xuat la s6
lugng don dat hang tiéu dung bén thang 7/2009 tang 4,9%, muc tang manh nhat trong

vong 2 nam trd lai day.

Chi s6 niém tin: Ca chi s6 niém tin tiéu dung va chi s6 niém tin kinh doanh (PMI) ctia linh vuc
san xuat ti€p tuc gia ting trong thang 8/2009. Chi sé niém tin tiéu dung (Consumer
Confidence Index) tang vot trd lai trong thang qua lén muc 54,1 diém tu 47,5 diém cla
thang trudc do. Nhu vay, ké tir thang 9/2008 dén nay, day la lan thd 2 chi sé nay vugt
ngudéng 50 diém. Chi s6 PMI clia linh vuc san xuat cling ¢é muc tang &n tuong va danh dau
I&n dau tién vugt ngudng 50 diém (ngudng danh dau sdn xuat bat dau tang trudng)ké tu
thang 2/2008 trd lai day. Riéng chi sé PMI cla linh vuc phi san xuat lai c6 su chiing lai trong
thang 7/2009 vira qua khi gidam con 46,4 diém ti muc 47 diém cla thang trudc, véi su phuc
ho6i manh cuta chi s6 PMI linh vuc san xuat, cdc nha phan tich dang ky vong chi s6 nay sé &

muc 48,2 diém trong thang 8/2009 khi dugc cdng bé chinh thiic vao ngay 3/9/2009.

Chi sé niém tin kinh doanh
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Thi trudng lao ddng: Nhin vao s6 ngudi khai bao that nghiép lan dau, s6é ngudi dang that
nghiép dugc khai bdo hang tuan ciing nhu s6 ngudi mat viéc trong thang va ty |é that
nghiép trong thdi gian gan day, ching t6i ti€p tuc cho rang thi trudng lao dong My dang

loay hoay “do day”. Tuy nhién, kha nang thoat day dudng nhu van con kha mu mit khi ma s6
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S8 ngudi khai bao that nghiép (ngan ngudi)
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lugng cac doanh nghiép pha san ti€p tuc gia tang kha manh; trong quy 2/2009 nuéc My co
381.073 vu pha san, tang han 15% so vai quy 1/2009 va tdng 38% so véi 1 nam trudc, chi
trong thang 7 va 8 vira qua da c6 gan 40 ngan hang pha san, nang téng s6 ngan hang pha
san tu dau nam dén nay 1én 84 ngan hang, gap 3,4 1an ca nam 2008, con s6 nay du kién sé
con tiép tuc gia tang khi Co quan Bao hiém tién gui Lién bang My (FDIC) viia théng béo s6
ngan hang dang cé van dé lén tdi 416 ngan hang, cao nhat trong 15 nam trd lai day. Ty lé
that nghiép thang 8/2009 dugc cong bé vao ngay 4/9 téi day sé gop phan quan trong trong

viéc danh gia thuc trang cua thij trudng lao déng My.

$6 ngudi mat viéc trong thiang (ngan nguéi)

700

600 -

500 -

400

r 7,000 Jan-08 Apr-08 Jul-08 Oct-08 Jan-09 Apr-09 Jul-09
- 6,000
1 4
r 5,000
- - L 4,000
27/12/08 21/2/09 18/4/09 27/06/09 22/08/09
I Initial Jobless Claims —e— Continuing Jobless Claims (800) - 741
Nguén: bls.gov Nguén:bls.gov
Khu vuc Chau A

Kinh té€ Nhat Ban: Viéc GDP dat téc do tang trudng 3,7% trong quy 11/2009 (YoY) da danh
ddu kinh t& Nhat Ban thoat khoi suy thodi. San xuat tang trudng thang thi 5 lién ti€p khi
san lugng cong nghiép thang 7/2009 tiép tuc tang 1,9% so véi thang trudc dé, s6 don may
moc trong thang 6/2009 tang 9,7%, xuat khiu thang 6/2009 tang 14,6% cao hon kha nhiéu
o0 vGi tang trudng nhap khau (9,9%), bén canh do, viéc chién thdng ctia Pang Dan Cha
(vén mang trong minh quyét tam déi mai kinh té) trén chinh trudng dang dugc xem la
nhiing tin hiéu dang mung déi véi nén kinh té th hai thé gidi nay. Tuy nhién, ty |& that
nghiép van ti€p tuc gia tdng manh (tur 5,4% cla thang 6 lén 5,7% vao thang 7/2009, mtc
cao nhat ké ti sau chién tranh thé gidi thit Il), ciing nhu tang trudng san xuat dang cé dau
hiéu chiing lai khién quan ngai rang dong luc cho tang trudng kinh té c6 thé sé dan mat di

khi cac goi kich cau cham dut dang ngay cang 16n.

Kinh té Trung Quéc: Trong thang 7/2009, san xuat cong nghiép tang 10,8%, doanh sé ban
I& tdng 15,2%, gid tri dau tu tai san c6 dinh tang 32,9% so véi cling ky nam ngoai, danh dau
thang thu 4 lién tiép tang trudng & muc trén 30%, nguéng ma nhimng nam gan day chua
thé vugt qua. Gia tri xuat khdu thang 7/2009 tiép tuc tang 10,5% so véi thang trudc va dat

105,4 ty USD, danh dau lan dau vugt ngudng 100 ty USD/thang ké tir ddu nam 2009 dén
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nay. Chi sé PMI linh vuc sdn xuat cla Trung Quéc (CFLP) dat muc 54 diém trong thang
8/2009, danh dau thang tha 6 lién ti€p & muic trén 50 diém va cao nhat ké tu thang 4/2008
trd lai day. Nhin chung, kinh t& Trung Quéc van dang tiép tuc phat di nhing tin hiéu kha
quan vé qua trinh hoi phuc nhung t6c d6 hoi phuc c6 vé nhu dang khong dién ra nhanh

nhu ky vong clia cac nha dau tu.

Tang truéng gia tri san xuat céng nghiép Trung Quéc Tinh hinh xuat khau cia Trung Quéc (Ty USD)
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Nguén: tradingeconomics.com Nguén: tradingeconomics.com

Ngoai Trung Quéc, Nhat Ban thi Hongkong, Han Qudc, Pai Loan, Singapore, An D9... va
nhiéu nén kinh t€ khu vuc khac da c6 muc cai thién dang ké trong tang trudng kinh té&

trong quy Il vira qua sau khi suy giam manh vao quy trudc dé.

Tang truéng GDP clia mét sé nudc Chau A

2007 2008 Ql/09 Qll/09

Trung Quéc 11.75% 9.13% 6.10% 7.90%
Anbo 9.20% 7.40% 5.80% 6.10%
Nhat Ban 2.40% -0.58% -11.70% 3.70%
Hongkong 7.33% 2.70% -4.30% 3.30%
Han Quéc 5.10% 2.38% 0.10% 2.30%
Singapore 7.78% 1.25% -12.12% 20.70%

Nguén: VDSC téng hop
Khu vuc Chau Au

Sau thai gian kha im lim truéc nhimng théng tin tich cuc ti My va Chau A, thi thang vira qua khu

vuc Chau Au da bat dau phat di nhiéu tin hiéu rdé rang hon vé qua trinh héi phuc kinh té.

Mtic tang trudng kinh té chung ctia khu vuc EU trong quy Il vira qua la -0.1%, cai thién
déang ké so vai muc -2.5% clia quy trudc dé va tét hon mic ky vong -0,5% ctia cac nha phan
tich. Cac nén kinh té I6n nhu Phap, Duc déu da cé muic tang trudng 0,3% trong quy 11/2009,
trai vai du doan rang cac nén kinh té nay tiép tuc di xuéng. S6 lugng don dat hang mai cla

khu vuc trong thang 6/2009 tang 3,1% trong khi gia tri san xuét cong nghiép gidm nhe

6



PHONG PHAN TiCH PAU TU

VvDSC @

0,6% so vdi thang trudc, yéu t6 tich cuc nhat van la niém tin kinh doanh va niém tin tiéu

dung tiép tuc cai thién manh.

Kinh té Anh cling phéat di nhiéu tin hiéu kha quan vé qua trinh héi phuc: Chi s6 long tin

ngudi tiéu dung tang 1én muic 60 trong thang 7/2009, cao nhat ti thang 5/2008 va cao hon

so v&i muc 59 trong thang 6/2009; doanh sé ban 1é thang 7/2009 tang 0,4% so vdi thang

trudc va tang 3,3% so vdi cing ky nam trudc. Dac biét, chi sé gia nha thang 8/2009 tang

1,6%, danh ddu thang thi tu tang lién tiép va dat muc cao nhat ké tir thang 12/2006 trd lai

day (MoM); néu xét tang trudng so vai 1 nam trudc (YoY) thi chi s6 nay van dang giam 2,7%

nhung day 1a muc gidm thap nhat ké tir thang 5/2008.

Nhin lgi t6ng thé nén kinh té€ toan cdu, cdc théng tin tich cuc vé qud trinh phuc héi kinh t€ dang cé

phdn Idn dt hon khd nhiéu so véi nhiing théng tin tiéu cuc, hau hét cdc nén kinh té trong nhém

hang dau déu da thodt khai suy thodi khi dat murc tdng trudng GDP duong trong quy 11/2009 vira

qua. Chdng t6i cho rdng, qud trinh héi phuc kinh t€ thé gidi dang bdt dau nhung véi chi phi khdc

phuc héu qua khing hodang doi héi lén dén khodng 11.900 ty USD (udc tinh cda IMF) ciing nhu su

chua 6n dinh cda thj trudng lao déng toan cdu sé Ia rdo can lam téc dé phuc héi kinh té dién ra

cham.

Chi s6 chiing khoan thé giéi, gia vang, gia dau thang 08/2009

31/08/09

Ching khoan 31/12/2008 31/07/2009
Index =*sovéi31/12/08

Ching khoan My

Dow Jones 8,776.39 9,171.61 9,496.28 8.2%
S&P 500 903.25 987.48 1,020.62 13.0%
Nasdaqg 1,577.03 1,978.50 2,009.06 27.4%
Chitng khoan Chau Au

FTSE 100 4,434.17 4,608.36 4,908.90 10.7%
CAC40 3,217.97 3,426.27 3,653.54 13.5%
DAX 4,810.20 5,332.14 5,458.04 13.5%
Chiing khoan Chau A

Nikkei 225 8,859.56 10,356.83 10,492.53 18.4%
SSE (Shanghai) 1,820.81 3,412.06 2,667.75 46.5%
Hang Seng (Hongkong) 14,387.48 20,573.33 19,724.19 37.1%
TSEC (Taiwan) 4,591.22 7,077.71 6,825.95 48.7%
Kospi (Korean) 1,124.47 1,557.29 1,591.85 41.6%
Strait Times 1,761.56 2,659.20 2,592.90 47.2%
JKSE (Indonesia) 1,355.41 2,323.24 2,341.54 72.8%
KLSE (Malaysia) 876.75 1,174.90 1,174.27 33.9%
VNIndex (Vietnam) 315.62 466.76 546.78 73.2%
HNX-Index (Vietnam) 105.12 153.91 172.17 63.8%
Gid vang binh quan 816.09 934.23 949.38 16.3%
Gia dau 39.03 63.35 72.74 86.4%

+so véi 31/07/09
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Nguén: Téng hop tir Yahoo finance, Kitco va Wtrg.com
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VIET NAM

Kinh té vi mé va nhiitng méi quan tdm hang dau

CPI - Téc dd tang gidm manh trong thang 8/2009: Viéc xang dau, st thép, vat liéu xay dung
ti€p tuc diéu chinh tang gia trong thang qua khién ky vong CPI thang 8 c6 thé tiép tuc duy tri
muc tang trén 0,5%/thang nhu 2 thang trudc do. Tuy nhién, con sé thuc té tdng trong thang viia
qua chi & muc 0,24% so vGi thang trudc dé. Nguyén nhan chi yéu la do nhém luang thuc, thuc
pham (chi€m ty trong Ién) gidm (luong thuc gidam 0,42%, thuc pham giam 0,09%). Nhu vay, chi
s gia tiéu dung thang 8/2009 so vdi cling ky nam 2008 tang 1,97%; so vGi thang 12/2008 tang
3,47%, binh quan 8 thang nam 2009 tang 8,31% so vdi 8 thang nam 2008. Trudc thuc té gia xang
dau, gia gas ti€p tuc diéu chinh tang cling nhu du bao gia nhém nha & va vat liéu xay dung sé
tiép tuc tang, dac biét 13 gia thuc phdm va nhiéu dich vu c6 thé dugc diéu chinh tang nhan dip 1&
Qudc khanh, ching t6i cho rang CPI thang 9 nay nhiéu kha nang sé tré lai muc tang sat nguéng

0,5%.

Téc dd ting chi sé gia tiéu dung (MoM) Téc dd ting chi sé gia tiéu dung (YoY)
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Lai sudt: Lai sudt huy dong trong thang 8/2009 tiép tuc dugc day Ién cao hon thang trudc khoang
tr 0,2% - 0,3% dat mic binh quan khoang 7,9% - 8,8%/nam, mét s6 ngan hang nho da day lai suat
huy dong Ién dén 10,05%/ndam (muc tran la 10,5%) cho ky han 36 thang. Diém khac biét trong dot
tang lai suat thang qua so vai nhiing thang trudc do la lai suat tang manh cho cac ky han ngan
hon la cac ky han dai. Nguyén nhan ctia hién tugng nay cé phan tac dong khong nhé ti Théng tu
$6 15/2009/TT-NHNN ctia NHNN quyét dinh giam ty 1& t8i da duing vn ngdn han dé cho vay trung
va dai han cia Ngan hang thuong mai tir 40% xuéng 30%. Cac ngan hang dang c6 gang diéu can
déi d€ dam bao tuan tha dung quy dinh trén tir ngay 01/01/2010. Mot diém dang chu y nia la cudi
thang qua, caéc NHTM da diéu chinh tang lai suat cho vay USD tuir miic déng thuan tran cta Hiép
héi ngan hang 3% lén 5% dGi véi vay ngan han va 5,5% d6i véi trung han va dai han do nhu cau

vay USD cuia cac doanh nghiép da bat dau tang sau thai gian duy tri lai suat USD thap.




PHONG PHAN TiCH PAU TU

VvDSC @

Ty gia héi doai: Ty gia binh quan lién ngan hang tang thém 7 dong trong thang 8/2009, it hon
muc tang 15 va 14 déng cla hai thang lién trudc, so véi dau nam thi ty gia nay da duoc diéu chinh
giam 3 dong. Ty gia mua - ban tai cac NHTM ti€p tuc & muic bang nhau va dat kich tran +5% so vGi
ty gia binh quan lién ngan hang. Mét diém dang chu y la sau khi diéu chinh gidm manh ty gia hach
toan ngoai té vao thang 5 va thang 6/2009 (giam 36 déng), thi 3 thang gan day ty gia nay lién tuc
dugc diéu chinh tang thém 29 déng. Néu xu huéng nay tiép tuc ti€p dién thi sé khéng phai la mot

thuan lgi cho cac doanh nghiép nhap khau va cac doanh nghiép dang c6 khoan vay bang USD.

Can can thanh toan

Cdn cdn thuong mai: Theo s6 liéu cdng bo chinh thic thi trong thang 7/2009 con s6 nhap siéu
clia Viét Nam la 1,52 ty USD, cao hon muc udc tinh 1a 1,25 ty USD céng b6 trudc do. Sé liéu
udc tinh cho thdy muc nhap siéu thang 8/2009 tiép tuc la 1,5 ty USD, nang téng nhap siéu tu
d4u nam dén nay lén 5,1 ty USD, chiém 13,7% téng kim ngach xuat khiu. Pang chu y 1a kim
ngach xuat khiu udc tinh thang 8/2009 dat 4,7 ty USD, gidm 2,2% so vdi thang trudc do su tut
gidm cla mdét sé mat hang chu luc (dau thd gidm 23,1% vé kim ngach va gidam 26,2% vé
lugng, hang dét may gidm 4%, giay dép gidm 3,2% so véi thang trudc). Téng kim ngach xudt
khdu 8 thang/2009 dat 37,3 ty USD, gidm 14,2% so vdi cing ky nam ngoai. Trong khi kim
ngach nhap khiu c6 xu hudng tang nhanh hon va gidm it hon so véi kim ngach nhap khiu
trong 2 thang gan day, kim ngach nhap khau thang 7/2009 tang 7,1% so vd&i thang trudc do,
udc tinh thang 8 giam 1,9%, dat 6,2 ty USD va luy ké dat 42,4 ty USD.

Vén dau tu nudc ngodi: Thu hat dau tu truc ti€p cla nudc ngoai (FDI) ti dau nam dén
20/8/2009 dat 10,4 ty USD, gidam 81,6% so véGi cung ky nam 2008, bao gém: Von dang ky méi
5,6 ty USD clia 504 du an dugc cap phép mai (giam 89,2% vé vén va giam 60% vé s6 du én so
vdi cuing ky nam trudc); vén dang ky bé sung 4,8 ty USD cuia 149 luot du an dugc cap phép tur
cac nam trudc. Tinh riéng trong thang 8/2009, téng vén FDI dang ky chi dat 300 triéu USD, chi
sau muc thap ky luc 185 triéu USD cla thang 1/2009. Tuy nhién, tin hiéu ddang ming la tién d6
giadi ngan vén FDI dang dugc thuc hién kha tét khi muc giai ngan 8 thang nam 2009 udc tinh
dat 6,5 ty USD, chi giam 8,5% so véi cung ky nam 2008, hoan thanh 72% ké hoach nam. Su
am dam trong thu huat von FDI dang dugc bu dap bai lugng vén dau tu gian ti€p (FIl) va lugng
vén ODA gia tdng kha. Téng lugng vén FIl ma nha dau tu nudc ngoai da gidi ngan & Viét Nam
tinh dén nay khoang 5 ty USD (theo VAFI), dang chu y la lugng mua rong trén thi trudng
chiing khoan Viét Nam trong nhiing thang gan day tang trudng kha tét (mdic mua rong trong
thang 7/2009 khoang gan 92 triéu USD, thang 8/2009 tang thém khoang 81,2 triéu USD). DGi
vGi von ODA, trong thang 9 nay Nhat Ban va Viét Nam du kién sé ky két mot khoan vién trg
ODA tri gia 650 triéu USD, nang téng muc ODA cam két vién trg lén 1,45 ty USD, cao hon rat

nhiéu so v&i muc ky luc 1,1 ty USD nam 2007.
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Kim ngach xuat- nhap khau trong vong 1 nam tré lai day

Nhap siéu trong vong 1 nam tré lai day

9 - Ty USD
M Xuat khau Nhap khau
6 -
3 -
0 |
T8/08 T10/08 T12/08 T2/09 T4/09 T6/09 T8/09E

Nguén: GSO, VDSC Database
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San xuat cdng nghiép va thuong mai

Nguén: GSO, VDSC Database

Gid trj san xudt c6ng nghiép di & miic thdp nhung dang tiép tuc dugc cdi thién: Thang 8/2009

udc tinh tdng 10,6% so v&i cung ky nam trudc va tang 4,5% so véi thang trudc. Tinh chung 8

thang nam 2009, gia tri san xuat céng nghiép tang 5,6% so véi cung ky nam 2008, muc cao

nhat ké tu dau ndm 2009.

Téng miic bdn Ié hang hod, dich vu: Liy ké 8 thang nam 2009 uéc tinh dat 742,7 nghin ty dong,

tdng 18,4% so vai cung ky nam trudc. Néu loai trir yéu t6 gié thi téng muc ban 1é hang hoa va

doanh thu dich vu 8 thdng nam 2009 tang 9,3%, kha hon muc tang 8,3% cla thang trudc.

Tang truéng téng muc ban 1é hang hoa - dich vu

Tang trudng san xuat céng nghiép
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Nguén: GSO, VDSC Database
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Nguén: GSO, VDSC Database

Nhin vao buc tranh kinh té trong nuéc, diém sdng I6n nhdt la su 6n dinh méi trudng vi mé, su cdi thién

trong linh vuc san xudt, tiéu ding trong nudc cling dugc xem la tich cuc nhung téc dé tdng van khd

chdm va con thdp hon nhiéu so véi ndm trudc. Bdéc biét ddang quan ngai la trong khi cdc nudc trong
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khu vuc c6 su cdi thién khd tét trong tdng trudng xudt khdu 2 thdng gan day thi kim ngach xudt khdu
cta Viét Nam lgi kha “i ach”. Biéu ndy khién chiing téi e rdng con s6 tdng trudng GDP quy 111/2009 dugoc
c6ng bé vao cudi thdng nay sé khé vuot xa muc 4,5% cua quy 11/2009 va day cing c6 thé la nguyén
nhan chinh cta kién nghij vé géi kich cau thi hai nhdm hé trg nén kinh té vira dugc kién nghj vao cudi
thdng vira qua. Chung t6i cadm thdy quan ngai nhiéu hon la hé héi trudce théng tin vé goi kich cdu tha
hai nay vi né khéng chi cho thdy nén kinh té€ cla ching ta dang khé khdn hon du dodn ban dau ma

dudng nhu con ham y sdu xa vé tinh chua hiéu qua caa gai kich cdu tha nhdt.

Thi truong chitng khoan Viét Nam thang 8/2009

Trai ngugc vdi thang trudc, thang 8/2009 thi trudng chiing khoan Viét Nam da tang trudng tot hon
nhiéu so véi cac thi trudng chinh trén thé gi¢i va VNIndex da dat dén dinh 547 diém vao
31/8/2009, miic déng clia cao nhat ké tir ngay 5/9/2008. Thi trudng ching khoan Viét Nam khép
lai thang 8/2009 thanh cong khi VNIndex va HNX-Index lan lugt tang 17,1% va 11,9% so véi muc
dong clia cudi thang trudc; so véi miic déng clra tai ngay 31/12/2009 thi VNIndex da tang dén
73,2%, muc tang cao nhat so vdi cac thi trudng chinh trén thé gidi, HNX-Index cling ding & vi tri
tha 3 véi 63,8%, chi sau VNIndex va JKSE (Indonesia tang 72,8%). Nguyén nhan chinh cua sy tang
trudng nay moét phan do phan Ung cham cua thi trudng Viét Nam so véi thé gidi trong thang
trudc, mot phan do tam ly nha dau tu lac quan trudc tin hiéu tich cuc vé qua trinh héi phuc kinh té
thé gidi, ky vong dong tién ti€p tuc uu ai cho kénh dau tu chiing khoan khi gia tri giao dich lién tuc
G muc cao (2.000 - 3.000 ty déng/phién, mot s6 phién lén dén khoang 5.000 ty dong), thong tin
chia thudng c6 phiéu clia cdc doanh nghiép niém yét va dac biét 1a ky vong vao goi kich cau thua
hai c6 thé sé dugc cong bé trong thdi gian tai.

Bién déng chi sé chiing khoan
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Nguén: HNX, HSX, VDSC Database
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Trong thang qua cac nha dau tu nudc ngoai tiép tuc gilr vi thé mua rong véi téng gia tri mua rong
trén thi trudng ching khoan Viét Nam trong thang dat 1.446 ty déng, trong d6 gia tri mua rong ¢8
phiéu dat 763 ty dong (~ 52,8%) con lai la trai phi€u va chiing chi quy dau tu. Nhu vay, gia tri mua
rong cé phiéu thang 8/2009 gidam hon 60% so véi thang trudc trong khi lugng mua rong trai phiéu
dat 683 ty déng, tdng manh so v&i muc ban rong 291 ty déng cla thang trudc. Cac ¢6 phiéu dugc
mua nhiéu nhat trong thang qua la HAG (284 ty d6ng), HPG (214 ty déng), FPT (185 ty dong), KBC
(153 ty déng) PPC (124 ty dong) va SSI (101 ty dong). Dan dau danh sach ¢é phi€u c6 gia tri ban
rong lén nhat trong thang 8/2009 la REE (130 ty dong), SJS (110 ty dong, Cll (104 ty dong), tiép
theo 1a nhdm 4 ¢ phiéu thudc linh vuc tai chinh gém PVF, BVH, VCB va STB (t8ng gia tri ban rong
trong thang clia 4 ¢6 phi€u nay dat 238 ty déng).

Gia tri mua/ban rong ciia NDTNN theo san (ty VND) Gia tri mua/ban rong ciia NDTNN theo loai chiing khoan
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4000 - 4000
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(8,000) - (8,000)
(12,000) 1 e B (12.000) 7 C6 phiéu M Trai phiéu+CCQ
(16,000) - (16,000) -
Ngudn: UBCKNN, VDSC database Ngudn: UBCKNN, VDSC database
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NHAN PINH THI TRUONG VA KHUYEN CAO PAU TU

Thi truong chiing khoan thang 09/2009

Su tang diém cda thi trudng trong thang 8/2009 vira qua c6 haoi khac biét so véi dgt tang diém
héi thang 6 trudc d6, cac chi s6 chiing khoan ting 6n dinh trén nén tdng cac dau hiéu héi phuc
kinh t€ ré rang hon, nha dau tu nudc ngoai tiép tuc ddy manh mua vao chi khéng béan ra manh,
cac ¢ dong 16n, c6 dong ndi bod tuy c6 cong bd ban ra nhung muic do khong 6 at va van co réi
rac mua vao. Chinh nhiing diéu nay dang ciing c6 manh mé niém tin cho cac nha dau tu tham
gia thij trudng rang ching khoan Viét Nam hoan toan c6 co héi chinh phuc nhirng dinh cao méi
trong thai gian tai. Tuy nhién, d€ lam dugc diéu nay, ching t6i cho rang chi niém tin thi chua du,
chiing ta can phai c6 bang ching ré rang hon théng qua chi bao tang trudng kinh té cing nhu
tang truéng trong lgi nhuan doanh nghiép. Do vay, con sé tang truéng GDP quy 111/2009 cling
nhu két qua kinh doanh 8 thang (so bé 9 thang) cla cac doanh nghiép céng bé trong thang nay
sé ¢6 tac ddong manh dén su bién ddng cua thi trudng. Chuing téi cho rang, du cé thé khéng nhu

ky vong nhung cac chi s6 nay sé tiép tuc cai thién so vai thoi gian trudc do.

Yé&u t6 tiép theo co tac dong I16n dén thi trudng trong nudc la bién ddng cta ching khoan thé
gidi. T6c¢ do hoi phuc kinh té khong nhanh nhu ky vong sé tac dong Ién hanh vi clia nha dau tu,
khién thi trudng diéu chinh. Tuy nhién, v6i nhimng tin hiéu hoi phuc kinh té kha dong déu trén
toan cau, cac chi sé kinh té du tiép tuc bién dong tang gidm nhung xu huéng chinh van la di lén
khién chung téi cho rang su diéu chinh cla thi trudng thé gidi néu co thi cing chi mang tinh

nhat thoi va do vay sé khong gy tac ddng qua tiéu cuc dén thi trudng trong nudc.

CPI lién tuc & muc thap, tang truéng tin dung van sé duy tri muc tiéu 30% thay vi diéu chinh
gidm xuéng muc 25% - 27% ciing kién nghi vé géi kich thich kinh té tha hai dang dugc xem xét
cho thdy ham y rang chinh sach tién té ndi ldng sé chua cé thay d6i trong ngén han, day sé la yéu

t6 thuan lgi d6i véi su tang trudng cla thi trudng ching khoan.

Ngoai nhimng yéu t6 dugc xem la thuan Igi ké trén khong thé xem thudng nhimng yéu té c6 thé
gay ap luc déi vai thi trudng. Trong d6, ching t6i cho rang mét trong nhiing van dé dang cha y
nhat la sy gia tdng manh cla nguén cung trong thai gian t&i. Chi tinh riéng 3 doanh nghiép vira
dugc chap thuan niém yét chinh thdc (Nhiét dién Ba Ria, Hoang Long Group va Thay san Tuan
Anh) thi san HSX da c6 thém gan 100 triéu ¢ phi€u, NHTMCP XNK Viét Nam (Eximbank c6 vén
diéu lé 8.080 ty déng) cling dang nd luc hoan thanh ké hoach Ién san trong thang 9/2009. Bén

canh d6, cdc ngan hang Quan Doi, Sai Gon, Nam Viét, Lién Viét va nhiéu doanh nghiép khéc ciing
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dang gap rat tranh tha thi trudng thuan Igi chuin bi chao san. Viéc tidng cung tUr niém yét mai
khong khién dong tién bi chia sé nhiéu nhu trudng hgp tang cung qua IPO nhung van dé la &
ché do gia 6 phiéu cac doanh nghiép niém yét méi thai gian qua lién tuc tang sau khi chao san
khién hién tugng “sdn” ¢ phiéu sap niém yét bung lén va ddy gia tang manh trén thi trudng
OTC. Do vay, néu gia da vugt qua gia tri thuc thi khi chinh thic chao san sé gay tac déng tiéu cuc
dén thi trudng. Ngoai ra, lan séng chia thudng cé phiéu dang gia tang khéng nhimng lam nguén
cung tang thém ma con khién thu nhap bi pha loang cling la van dé dang lo ngai.

Chung téi cho rang thi trudng thang 9/2009 sé dao dong trong khoang 500 - 570 diém déi vdi
VNIndex va 150 - 200 diém d6i véi HNX-Index.

Muic vén hoa va P/E(*) binh quan (HSX) Miic vén hoa va P/E (*) binh quan (HNX)
500 | Nganty VND 30 150 - - 28
= m Market cap —e—P/E
>
400 - m Market cap —e—P/E Z
S r 22
()]
Z 100 ~
300 A
16
2 -
00 50 -
- 10
100 -
0 - 0- -4
T12/07  T4/08 T8/08 T12/08  T4/09 T8/09 T12/07 T4/08 T8/08  T12/08 T4/09 T8/09
Nguén: BCTC cdc cong ty NY, VDSC database Nguén: BCTC cdc céng ty NY, VDSC database

(*) Ba cdp nhat BCTC kiém todn ndm 2008 va BCTC quy 11/2009 ctia cdc DNNY

Khuyén cao dau tu

Quan diém vé chién lugc dau tu clia ching téi khéng cé su thay ddi 16n so véi nhiing gi da trinh
bay trong bao cao thang trudc. Ty trong ¢é phiéu trong danh muc nén duy tri & muc cao, theo
quan diém chung t6i, ty trong c8 phiéu/tién mat t&i thiéu nén & muc 70% - 30%. Chién lugc mua
va ndm gilr cdc c6 phiéu tiém nang nén tiép tuc dugc ap dung ddi vdi cac nha dau tu dai han.
DGi véi cac nha dau tu ngan han, co kinh nghiém ciing nhu ndm bét t6t xu huéng thi trudng co
thé xem xét lua chon dau tu ngdn han cac ma cd phiéu c6 hé sé Béta cao. Viéc gia tang don by

tai chinh c6 thé dugc ap dung déi véi nhiing nha dau tu ndm bt thdng tin nhanh va chinh xac.

C8 phiéu thudc cac nhom nganh dau khi, y té, cong nghé, tai chinh va nhiing ¢é phiéu tét, c6
tinh thanh khoén cao niém yét trén HNX nén dugc dac biét quan tam vi mdc P/E 4 quy gan nhat
cla nhiing ¢8 phi€u nay dang & muc kha hdp dan so vdi muc trung binh chung cua thi trudng

déng thai lai 1a nhiting ¢8 phiéu c6 tiém nang tang truéng kha quan.
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Chu ky kinh té va cac co hdi dau tu
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Phu luc: P/E(*) binh quan ciia mét s6 nganh

Mdic vén hoa va P/E binh quan nganh dau khi
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Muic vén hoa va P/E binh quan nganh dich vu tiéu dung Muic vén hoa va P/E binh quan nganh y té
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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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Ban bao cdo nay dugc chudn bi cho muc dich duy nhat la cung cap théng tin va khéng nham dua ra bat ky dé nghi hay huéng dan
mua ban ching khoén cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cao nay khéng tinh dén su khac biét
vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé clia tiing nha dau tu. Ngoai ra, nha dau tu cling y thiic c6 thé c6 cac xung dét loi
ich anh hudng dén tinh khach quan cta ban bao cdo nay. Nha dau tu nén xem bdo cdo nay nhu mét nguén tham khao khi dua ra
quyét dinh dau tu va phai chiu toan bo trach nhiém déi vai quyét dinh dau tu ctia chinh minh. VDSC tuyét déi khong chiu trach
nhiém d6i vai toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan bod hoac timg phan thong tin
hay y kién nao ctia ban bao cao nay.

Toan b6 cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ca ngusi phan tich. Khédng c6 bat ky mot phan thu
nhap nao clia ngudi phan tich lién quan truc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban céo cao nay.

Thong tin sit dung trong bao cao nay dugc VDSC thu thap ti nhitng nguén ma chuing téi cho la dang tin cay. Tuy nhién, ching toi
khéng dam bao rang nhiing théng tin nay Ia hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cia ching t6i c6
gia tri dén ngay ra bao cao va c6 thé thay d6i ma khéng can béo céo trudc.

Ban bao cdo nay dugc gilt bdn quyén va la tai sén ctia VDSC. Moi su sao chép, chuyén giao hodc stra d8i trong bat ky trudng hogp nao
ma khéng c6 su dong y ctia VDSC déu tréi luat. Ban quyén thudc VDSC, 2009.

VvDSC (g

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
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Tel: (84 4) 6288 2006
Fax: (84 4) 6288 2008
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