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Théng tin dang cha ¥ nhit trong thang chinh 1a su kién
Dubai World tai tiéu vuong qudc cac nuéc A Rap thong
nhat véi khoan no twong duong 59 ty USD (chiém hon 2/3
tong no quéc gia cia Dubai). Tuy nhién, khi so sanh véi
suy thoai kinh t& dién ra tai M§ va Chau Au trong nim 2008
su kién nay duoc danh gia chi trong Gmg véi mot phan nho
va gan nhu khong co tic dong 16n toi thi truong ching
khodn. Bén canh do, vdi thong tin Dubai World da xin hoan
duogc hon %2 khoan ng va chinh phu Dubai cam két dua ra
cac chinh sach hd trg cho hé thong ngan hang di khién cho
vu viéc ngay cang diu nhe. Co6 chang, viéc Dubai World
ding trudc kha nang phé san s€ tac dong lam tang tinh rui
ro thi trudng tai cac nudc dang phat trién va phan nao anh
huong t6i dong von chay vao thi trudng nay (vén dwoc danh
gia la tang qua nong trong thoi gian vira qua).

Thi truong chimg khoan thang 11 dd co nhiéu phién ting
giam bat ngd va tai 1ap nhidu mde cao ky luc dat duoc tir
nam 2008 trudc hang loat nhitng thong tin c6 suc anh
hudng 16n duoc cong bd trong thang 11/2009 nhu cac théng
tin kha quan tir thi truong bat dong san, doanh sé ban nha
tdn dong vuot muc du tinh va dat 6,1 triéu USD, sy kién
Dubai World thuc su chi gy tac dong khién thi truong cac
nude giam diém 01 ngay va ting ngay trd lai sau d6 nho cac
thong tin tot hd trg thi truong.

Dién bién cua ddng USD trong thang 11 theo chiéu huéng
tiép tuc sut giam gia tri so voi cac dong tién khac trén thé
gioi khién vang tiép tuc chudi thoi gian 1én ngoi lién tiép ké
ttr thang 9 t6i nay va dugc cac nha dau tu coi 12 noi tra an
an toan. Dudi ap luc tu nén kinh té do sau cudc hop chinh
sach tién té, viéc FED tuyén b tiép tuc duy tri 13i suat thip
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dé hd trg kinh té cung hang loat tuyén bd ctia cac lanh dao
APEC vé viéc gia han céc chinh sach kich cau kinh té da
khién USD tiép tuc suy yéu va dat mirc thap nhat trong 15
thang vao ngay 26/11 . Trong vong 11 thang, gid vang da
tang thém 33%.

Mic du gia vang tiép tuc da tang, gid dau trén thé gidi
duong nhu khong thé theo kip chang dua khi méat di mde
80$ trong thang 11 khi cac lo ngai vé sy hdi phuc mong
manh ctia nén kinh té 1am day 1én lo ngai nhu cdu tiéu thy
ning luong trén thé gidi trong mua dong nam nay dién ra
khong 6n dinh.
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Kinh té vi mé Viét Nam thang 11/2009

11 thang /2009 . = . 2
ang yoy Thong tin dugc theo doi chu yéu trong thang 11
CPI 5,07% chinh 14 céac chinh sach tai chinh tién té cua Chinh
XK 51,3 ty USD 11,6% pl:lfl vao thoi diém cuoi thang dugc dua ra mot cach
bat ngo va di nguoc lai so vdi cac nhan dinh trude
NK 61,7tyUSD  -17.8% IV SF RS S8 B TG BB R CU R LE
do, lam day 1én lo ngai v€ céc rai ro chinh sach
Nhap si¢u 104 ty USD dang ngay cang hién hitu tai thi truong Viét Nam.
GTSXCN 505.972ty VNb = 107,3%
Lam phat
FDI thu hut 19,7 ty USD 28%
R : Chi sb gia tiéu dung thang 11/2009 ting 0,55% so
FDI gidi ngan 9ty USD 89,6% o ] R o e , W
voi thang trude, dua toc do tang cua CPI tur dau
nim t6i nay 1én 5,07%% - thap hon so véi con sd
du kién ctia Chinh pha hdi dau nam 2009 khi chua
thuc hién chinh sach kich ciu 14 tir 8-9% (tuy nhién
- mirc ting cua chi sé gia tidu dung trong thang cao
Eﬁ;i:.'fﬂiﬂg hon han so vdi toc d6 ting cta thang 10 khi chiu
VTN 'EE::P"E*"‘ anh hudng mot phan tr viéc tdng gid xang dau
— — Blahy trudc do). Co6 thé thdy trong thoi gian cudi nim
135 1 2009, lam phét dugc kiém ché & mic do vira phai
nhu hién tai va trong bdi canh nén kinh té chua
125 1 hoan toan hoi phuc sau khing hoang, kha ning tiép
tuc dua ra cac quyét sach lién quan t6i chinh sach
115 A A s , o ik o 8 7
tién t€ cua Chinh phu (tiép tuc tang 1ai suat co ban
105 1€n trén mirc 8% kho c6 kha nang xay ra).
o Theo danh gia , xu huéng mét gia cia USD va sy
o 6 o 6 o @ 6 o @ o .o .o S0anngdicia vang trong thoi gian vira qua co xu
8 o o , . .
RIS “ﬁgé‘a@ SN hudng tip tuc sé gay ap luc toi viéc tang gia hang

Chi s gia tigu dung hoéa trong nudc vao thoi diém dau nam 2010 (tring
Vvéi tét Nguyén Pdan — la thoi diém gid hang héa

. thwong ting cao do nhu cau dot bién ciia nguoi
Nguén: GSO,BVF
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GIA TRI SAN XUAT CONG NGHIEP

70000
60000 o

40000

30000

TY VND

20000

10000

Nguén: GSO,BVF

ddn trong dip tét) va c6 kha ning gy nén tac dong

mang tinh cong hudng, tao tam 1y khong t6t cho
lam phat dau nam 2010.

San luong cong nghiép

Gia tri san xuit cong nghiép thang 11 wdc tinh
tang 3,213% so vd&i thang 11 nam 2008, dua mirc
tang cua GTSXCN 11 thang so vdi cung ky ndm
trude 1én 7,3%. Vi viec GTSXCN lién tuc tang
trong thoi gian qua, dac bi¢t 1a cac nganh ché
bién, san xudt dién, nudc, ga... va voi viéc
GTSXCN dong gop ty trong khong nhé trong GDP
ctia Viét Nam, viéc duy tri toc do ting truong cua
GTSXCN sé giap muc tiéu dat mirc tdng trudng
5% trong nam 2009 cua nén kinh té Viét Nam
mang tinh kha thi.

Xuat nhap khau

Kim ngach hang héa xuat khau thang 11/2009 udc

tinh dat 4,7 ty USD, gidm 6,49% so véi thang 10

nhung lai tang 11,4% so v&i thang 11/2008. Tinh
chung 10 thang, kim ngach hang hoa xuit khau dat

51,3 ty USD, gidam 11,6% so v4i cung ky nam

trudc, bao gém khu vuc kinh té trong nudc dat 24,3
ty USD, giam 6,7%; khu vyc kinh té ¢6 von dau tu
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nudc ngodi (ké cd dau thé) dat 27 ty USD, giam
15,7%. Mot sb mat hang xuat khau chu luc tang vé
luong xuit khau nhung do gia trén thi truong thé
gioi thap nén kim ngach 11 thang giam, trong d6 ¢
gao, ca phe, déu tho, than d4, cao su.
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Kim ngach hang hoa nhap khau thang 11/2009 uéc tinh
dat 6,67 ty USD, tang 0,7% so v&i thang trude nhung
lai dat muc tang 43,4% so voi thang 11/2008. Tinh
chung 11 thang, kim ngach hang héa nhap khau dat
61,7 ty USD, gidm 17,8% so v6i cung ky nam
2008, bao gém khu vuc kinh té trong nudc dat 39,3 ty
USD, giam 20,1%; khu vuc co von dau tu nudc ngoai
dat 22,4 ty USD, giam 13,2%. Kim ngach nhap khau
cia hau hét cac mat hang nguyén, vat liéu phuc vu san

Vietnam Composite leading indices 11/2009 Xuat va tiéu dung trong nudc 11 thang nim nay déu
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Nhép si€éu hang héa thang 11/2009 udc tinh 1,97 ty
USD. Nhap siéu 11 thang nam 2009 dat 10,4 ty

|

W W wwowowowaoewaoewaewaoaaooosoonaooaoaooaaq
SECECEECEREERE0EERERECE gD bine 20.3% tne ki h hane hoa xuit kha
$d88988888aadqagdacaaay | USD, bang 20,3% tong kim ngach hang hoa xuat khau
AN T I ORSAE AR AN TAERTHS A R 0 . An iA \ o
SR = & | vabang 61,1% mirc nhap si€u cung ky nam 2008.
Sau khoang thoi gian 1 thang dién bién chitng lai so
) i voi thang trudec do, bo chi s0 Leading Composite
Composite Leading Index 10/2009 i i
{mom change) Indicator cia nhém nghién ctu thuc hién tiép tuc lay
0.0 0411 Jai da ting nho mirc ting diém cua ca 3 chi s6 thanh
0.40 p
o0 —/" | phin 12 xuét khiu, nhip khiu va GTSXCN. Diu hiéu

t6t cho nén kinh té c6 xu hudng duy tri trong cic thang

cubi nam 2009 1a diéu hét strc can thiét ¢& Chinh phu

tiép tuc hudng téi muc tiéu ting trudong kinh té dat

muc 5% trong ndm nay.

Nguén: BVF
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Thi truong tién té thang 11/2009
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Thi truong tién té thang 11/2009

Téng khéi luong gidy to co gia giao dich thang 11.2009
trén OMOs dat 164.000 ty dong, ting 10.000 ty dong so
vé6i tong khdi lugng giao dich thang 10.2009 (154.000 ty
dong) v6i khdi luong giao dich mdi phién trung binh la
7.800 ty dong. Pay 1a thang dau tién ké tir 1/2009 danh
dau khéi luong giao dich mot phién qua OMOs dat mirc
10.000 ty dong, di nguoc véi nhitng “cam két” cua
NHNN v¢é viéc kiém soat cung tién qua OMOs khong
vuot mirc 7.000 ty dong/phién trong nhimg phat biéu trén
cac phuong tién thong tin dai chiing khi nhimg lo ngai vé
lam phét bat dau xuat hién. Tuy nhién, diéu nay ciing thé
hién 16 quan diém hd trg cia NHNN d6i véi tinh hinh
thanh khoan duoc danh gia 1 thyc sy cing thang hién
nay cta cac NHTM, khi cac kénh dau tu vang va chung
khoan dang hut vbn cua cac NHTM.

Thang 11/2009 c6 hai phién dau thau tin phiéu kho bac
ky han 364 ngay thanh cong véi khdi lwong 1.200 ty
dong, 1ai suat 9,7%/nam (ngay 23/11/2009 — 1.000 ty
dong, ngay 26/11/2009 — 200 ty dong). Pay l1a dot dau
thau tin phiéu thanh cong thir hai trong nim 2009, tiép
theo 3.500 ty dong tin phiéu ky han 180 ngay phat hanh
thanh cong trong thang 7/2009. Hai dot dau thau nay 1a
khoi ngudn cho nhiing tin don lan tran trén thi trudng
chtng khoan vé viéc phat hanh tin phiéu bit budc d6i
v6i cac NHTM dé rat bét tién trong luu thong, nhu da
ting trién khai 20.300 ty dong nim 2008

Trén thi truong lién ngan hang: Lai suat giao dich cac
ky han tir 01 thang tr& xudng trén thi truong lién ngin
hang trong thang 11 duy tri 6n dinh ¢ muc tir 9,5 —
10%/ndm trong nia dau thang 11, ting vuot muc
10%/mam (1én dén 10,3%/nam) vao ngay thi trudong
vang va ngoai hdi bat dau chudi bién dong
(13/11/2009), c6 diéu chinh giam nhe vao tuan thir ba vé
mit bang giao dich dau thang va tién dan dén muc tran
10,5%/nam sau khi cac thong tin vé ting LSCB cta

Cong ty Quan ly quy BaoViét - BVF .
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NHNN duoc cong bd. Céac ky han qua niam tai chinh duy tri 6n
dinh & mat bang 10,3 — 10,5%/nam. Sau Quyét dinh ting
LSCB va diéu chinh ty gia cia NHNN dugc cong bd ngay
25/11/2009, dong thai chung cta cac NHTM 1a don ngudn dé
don dau xu hudng 13i suét s& ting sau ngay 01/12/20009.

Thi truong dan cu va cac to chirc kinh té: Quyét dinh ting
LSCB duogc cong bd sang ngay 25/11/2009 song phai dén
01/12/2009 méi c6 hiéu luc, vi vdy, gan nhu khong co tac
dong dén mait bang 13i suit thang 11. Lai sudt thi truong nay
duy tri 6n dinh quanh mic 9,0 — 9,99%/mam d6i véi cac ky
han tir 01 — 12 thang. Gan nhu khong ¢c6 NHTM nao cong bd
131 suat huy dong vuot mic 10%/nim do NHNN chi dao s&
tién hanh thanh tra toan dién d6i v6i bat cir ngan hang nao cé
murc 13i suat huy dong vugt mirc nay.

Céac Chinh sach/ Quyét dinh anh hudng toi thi truong tién té
thang 11/2009:

+ Ngay 25/11/2009, NHNNVN thong bao, ké tir ngay
01/12/2009, ting ldi sut co ban bang VND 1én mic 8%/nim
sau 10 thang hen tlep gilt & muc 7%/nam ké tir thang 2/2009.
Lai suat tai cap von ddi véi cac t6 chuc tin dung sé& ting tir 7%
1én murc 8%/nam va 1ai suat tai chiét khau cia NNHNNVN dbi
vé6i t6 chtre tin dung tang tir 5%/nam 1én mirc 6%/nam.

+ TUr ngay 26/11/2009, diéu chinh ty gia binh quan lién ngan
hang 1én muc 17.961 VND/USD va ap dung bién d¢ ty gia
méi +/-3% (to¢r mirc cli +/-5%). Theo d6 muc ty gia san la
17.422 VND/USD va ty gia tran 1a 18.500 VND/USD.

+ Chinh phul giao NHNN va BTC xem xét, quyét dinh phuong
thire hd tro 13i sudt nam 2010 dbi véi cac khoan vay trung va
dai han bang VND. Thuc hién dimg chinh sach hd trg 13i suét
ngan han dang 31/12/2009.

Cang ty Quan Iy quy Bao\iét - BVF
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Xu hwéng lii suat thang 12/2009

Xét vé khia canh Ngan hang — tai chinh, ting LSCB chi 1a mot
budc hop thirc hoa viée ting 13i sut huy dong cua cac NH va
chi giai quyét phan nao vin dé¢ thanh khoan ctia cac NHTM.
Thong tin vé g6i hd tro 13i suat trung va dai han hién nay s&
khong c6 nhiéu tac dong 1én mat bang 13i suat huy dong, cac
NHTM khong con “min ma” véi cac goi hd tro do thi tuc qua
phirc tap, hon nita s6 du can giai ngan khong con nhiéu. Thanh
khoan va viéc chay huy dong von cia cac TCTD s& 13 hai nhan
t6 chinh tac dong 1én mat bang 1ai suat tir nay dén hét nam
2009. Lai suat duge du bao s& con tiép tuc nong va duy tri & cac
mat béng cao d6i voi tit ca cac ky han, ddc biét 1a nhitng ky han
qua nam tai chinh.

Lai suét trén thi trudng tién té sang nim 2010 phuy thudc chat
ché vao bién dong cia lam phat va cac van dé kinh t& vi mo.
Moi du doan vé thoi diém ting LSCB truéc day di bi pha vo
boi cac Quyét dinh moi cia NHNN. Van d& thanh khoan va
chay huy dong von chi mang tinh thoi diém trong thoi gian
ngan va sé khong con nhiéu tac dong trong nim 2010. Thoi
diém nao LSCB s& duoc diéu chinh ting va liéu viéc diéu chinh
tang LSCB ¢6 lam ting mit bang LS huy dong trong nim toi
hién nay chua cé xu hudng rd rang. Tuy nhién, da s6 nhan dinh
thong nhat quan diém 14i suat s& con tiép tuc ting trong nim
2010.

Cang ty Quan Iy quy Bao\iét - BVF
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Thi truong trai phiéu thang 11/2009

Két thuc thang 11/2009, téng gia tri giao dich trai phiéu
tang kha manh va dat 4,741,2 ty, tding manh so voi céc
thang gan day (ting 3.064,42 ty twong duong 182,75%
so v6i thang 10/2009) vé6i 45,55 triéu don vi trai phiéu
dugc giao dich (tang 29,19 triéu don vi twong duong
178,42%). Gia tri giao dich trai phiéu trung binh trong
thang dat 215,5 ty/phién voi khdi lugng khép 1énh binh
quéan & mirc 22,78 triéu don vi/phién, thap ky luc so véi
muc thyc hién trude day.

Trong thang 11 nha dau tu nudc ngoai tham gia kha tich
cuc trén thi trudng trai phiéu Viét Nam, v6i khdi luong
mua dat 26,6 triéu trai phiéu tuong ung 2.338 ty VND
chiém 58% tng khéi luong giao dich toan thi trudng;
trong khi khdi lwong ban dat 4,5 tridu trai phiéu twong
g 469 ty VND chiém 10% téng khdi luong giao dich
toan thi trudng. Tinh trong thang khdi ngoai dd mua
rong trai phiéu véi gia tri 1.869 ty dong twong duong 96
triéu USD.

Khi NHNN c6ng bé mot loat cac quyét dinh vé chinh
sach tién té trong ngay 25/11, tinh thanh khoan thi
truong syt giam rat manh do nha ddu tu trén thi trudng
trai phiéu tam thoi nging dua ra nhiing quyét dinh
mua hoac ban trai phiéu, giao dich trén thi truong trai
phiéu tir thoi diém ngay 25/11 dén nhimg ngay dau
thang 12 tam thoi ngung tré.

Mic du khong diéu chinh ting manh nhu 13i suat Trai
phiéu kho bac Nha nudc trén thi trudng so cip nhung
muirc chénh 1éch gitra 13i suat chao mua va chao ban trai
phiéu (Spread) trén thi truong thir cip dang duy tri &
murc kha cao. Sau khi tich cuc mua vao trai phiéu chinh

Cang ty Quan Iy quy Bao\iét - BVF
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phu 2 — 3 ndm, cdc Ngan hang nudc ngoai da tam dung va chi
quan tdm dén ky han ngin dudi 1 ndm khi 1di suat trén thi
truong tién té lién tuc ting va tién sat tham tri di cham murc 1ai

Lai suét trai phidu céc ky han suat tran méi 12,0%/ndm & hau hét céc ky han. Thdm chi mot

s Ngan hang nuéc ngoai di bat dau ban ra ky han 2- 3 nim
_ khi ty gia USD trén thi trudng ty do lién tuc leo thang. Ngudn

1 ndm 5,029 5,381 0352 cau trai phiéu tr cdc NH va céc t6 chirc khac van dang rat thap

9410 0875 do tinh hinh thanh khoan céac t6 chuc tin dung van dang con

2 nam ’ ’ 0,465 A B 8 oS\ TER el e . ; PN A B TS

nhi€u van dé lo ngai va 1ai suat trén thi truong tién t¢ cac ky

. 9,587 10,177 Al . T

3 nam 0,590 han déu da dat 12,0%/nam, tot hon 1ai suat trai phiéu trén thj
5 nam 9,792 | 10,269 0.477 truong.

. 9,879 10,277 29 1ok . : , Ao 1A 1A 1A e

7 ném 0,398 Trai phiéu dugc giao dich trong thang chiém ty 1¢ 16n 1a trai

10 nim 10,036 10,298 0.262 phi¢u ky han 1 dén 2 ndm va tréi phiéu dai han 8 dén 14 nam

15 ndm 10,077 | 10333 L trong d6 trai phicu thanh khoan nhat van 1a trai phiéu 1,5 — 2

nam (chiém 28,4% tong gia tri giao dich). Nhu cau trai phiéu
(Bonchmark cia moe e inh ehit tham 021 han cia MOt 86 6 chite ddc bigt 1a cac Cong ty bao hiém
LTI khé"t%épt”tfgnég,’; e ;;z")Ph"é” giao dichy3n 1a kha lén nhé:[ 1a ~trong bbi canh l?}i suét tr?m trai phiéu
trén thi truong so cap van dang & muc thap. Vi thé, sau khi trai
phiéu dai han dugc mot s6 ngan hang quéc doanh offer véi 1ai
suit tét hon di c6 nhiéu giao dich ¢ ky han nay thanh cong
(chiém dén 30,7% tong gi tri giao dich) tuy vy murc 13i suét
van dang thip hon so véi trai phiéu ngan han khoang 70 — 100
diém.

Giao dich trai phiéu chinh phu tuy c6 ting nhung van & mirc
kha khiém tén, 13i suat trai phiéu giao dich bién dong manh
dan dén tinh thanh khoan cua trai phiéu doanh nghiép van &
mirc kha thap. Lai suat TPCP ting manh va & muc kha hap
dan, bién d6 chénh 1éch véi 14i suat trai phiéu cong ty khong
con 16n nén cac to chuc da dé dit hon trong vi¢c mua vao trai
phiéu cong ty dé huong 14i sut cao. Nhin chung trai phiéu

dugc quan tim chi xoay quanh mot sé doanh nghiép 13 cac
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Tap doan 16n, lam an on dinh nhu EVN, Vinacomin.

Thj trwong so cdp:

Trong thang 11/2009 dién ra téng cong 07 dot phat hanh trai
phiéu Chinh phu va trai phiéu chinh phii bao lanh, trong d6 c6
03 phién phat hanh cua KBNN, 03 phién phat hanh cua
Ngan hang phat trlen va 01 phlen phat hanh cua Ngan hang
Chinh sach. Lai sudt tran trai phleu KBNN duoc diéu chinh
tang tr 9.2%, 9.5%, 9.6% vao cudi thang 10 1én 9.4, 9.7, 9.8
cho céc ky han 2 nam, 3 ndm va 5 ndm tuy nhién nhitng muc lai
sudt nay van chua thu hut duoc sy quan tdm cia NDT dén thi
trudng trai phiéu so cip. 3 phién dau thau trai phiéu do Ngin
hang phat trién phat hanh trong thang 11 ¢ dién bién lai suat
nguoc lai, phién dau tién mirc 13i suét tran duge dua ra 9.4%;
9.6%; 9.9% cho cac ky han 3 nim, 5 ndm va 10 nim véi khoi
luong phat hanh thanh cong 1a 250 ty cho ky han 10 nam.

Du bio thi trwong trai phiéu thang 11/2009

Trong bdi canh ty gi, 13i suat giao dich trai phiéu lién tuc ting,
cac NH nudc ngoai tam dimg mua vao va da bat dau ban ra tinh
thanh khoan trai phiéu trong thoi gian téi khd c6 thé cai
thién.Véi tinh hinh cung cau nhu hién tai cong véi lai suét trén
thi truong tién té cang ngay cang leo thang, 13i suat trai phiéu s&
tiép tuc tang lén trong thoi gian sap t6i nhung véi mirc do thap
hon.

Céc phién d4u thau va BLPH sip t6i van kho co thé thanh cong
do murc 141 suét tran hién tai van cach kha xa muc 13i suét giao
dich trén thi truong.

Ngudn cung trai phiéu ky han dai hién van con nhung khéng
16n. Mit bang 14i suat ky han dai 3 duoc diéu chinh ting 1én
tuong d6i nén néu Bo tai chinh khong diéu chinh manh 13i suét
phat hanh so cap 1ai suat trai phiéu dai han nhiéu kha ning néu

c6 bién dong mirc thay doi ciing khong nhiéu.
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Thi truwong co phiéu Viét Nam thang 11/2009

. . SO V&I . SO V&I
Chi tiéu bv Vn-index thang 10 Hnx-index thang 10
Chi s6 Vn-Hnx index diém 504.12 -14.14% 161.85 -18.82%
Téng gia tri giao dich thang ty 52,231  -40.15% 22,304 -50.34%
Gia tri giao dich trung binh ngay ty 2,487  -37.31% 1,062 -47.98%
Tbng khéi lwong giao dich thang cp 1,078,108,259  -40.08% 560,663,663 -45.58%
Khéi lwgng giao dich trung binh ngay cp 51,338,489 -37.22% 26,698,270 -42.99%
Gia tri thi trwong ty 477,049 -8.93% 113,932 -19.88%
P/E BQ 50 cp c6 GTVH I&n nhat lan 15.22  -43.36% 15.22 -43.36%
Chénh léch KL Mua/Ban NDTNN thang  1an 1.45 34.26% 1.92 100.00%
Gia tri GD NDTNN/Toan TT % 12.45% 20.41% 3.42% -11.63%
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nhiéu nhat trén san HOSTC tuan cudi cung cua thang véi cac phién giam manh 3-4%, chi
trong 1 tuan chi s Vnindex mét hon 60 diém (-11%) chi s6

CK Mua %Itbng mua _ . . o, .
Hnxindex mat t61 29 diém (-15%). Céc thong tin that chat tién

EIB | 14,889,210 19.41%
VNM = 3,788,710 4.94%
HPG 2,580,250 3.36%
PVD 2,442,520 3.18%
BVH 2,305,700 3.01%

té tir NHNN, dién bién phtc tap cua gid Vang, ngoai té 1a
nguyén nhan chinh khién 2 chi s6 nay giam manh trong chi 1
tuan duy nhat va khién cac NDT nho ban thao ¢ phiéu.

Tinh chung ca thang Vnindex -14%, Hnxindex -18%, KLGD

CK Ban %Itdng ban va GTGD déu suy giam manh so véi thang true. Phién 27/11
PPC 4,559,260 9.03% va phién cuoi cung cua thang 30/11 céc chi s6 tang nhe tro
Ssl 2755100 5.46% lai, tuy vay day chi la nhiing phién phuc héi mang tinh k¥
BVH 2389210 4.73% thudt, thi truong chua xac dinh dugc xu hudng rd rang trong
Cll 2183020  4.33% ng‘én han. o
HPG 2,070,420 4.10% Vé thanh khodn: Thanh khoan cd 2 san niém yét déu sut giam
5 cé phiéu NDTNN mua bén manh, tai HOSE trung binh phién KLGD -37%, GTGD
nhiéu nhét trén san HASTC -37%, tai HNX trung binh phién KLGD -43%, GTGD -47%.
CK Mua %/téng mua Thanh khoan thang ndy giam manh do cac nguyén nhan:

KBC | 1.983.500 18.179% UBCKNN tién hanh kiém tra hoat dong cung cip “don bay tai
) ) . 0

chinh” cua cac Cong ty ching khoan, cAm ban T+1,2-> dong

KLS 993,000 9.10% . )

DBC 947 900 8.69% tién nong khong con tu do xuat hién trén thi truong.
s . () 2 \ I3

NTP 943.600 8.65Y% Thanh khoan cac Ngan hang cang thang do nguén von huy
0 . 0 , 2

PVS 747 500 6.85% dong giam, NHNN tang LSCB khién cac Ngan hang dong loat
2 £ © r r M

CK Ban %Itdng ban tang 1ai suat huy dong - tac dong khién cac nha dau tu rut

KLS 1028500  18.10% bot tién tir kénh CK.

PV 705.400 12.42% Thi truong Vang bién dong manh, ty gia USD/VND tang

BVS 672.600 11.84% manh ciing khién dong tién hit b6t sang cac kénh dau tu nay.

NTP 531,200 9.35% . )

BCC 395.500 6.96% NDTNN: Thi truong di€u chinh 1a co hoi cho khoi ngoai mua

vao cac cd phi€u tot. Tinh chung ca thang khoi ngoai mua

Cang ty Quan ly quiy BaoViét - BVF

g : ; : iy g o Trang 13
EVF —Tang 5, s0 8 Lé Thai TS, Hoan Kigm, Ha Nbi



baovietfund.com.v

BAN TIN THI TRUONG

rong trén ca 2 san HO va HNX. Chénh l¢ch KL Mua/KL Ban cua
NDTNN thang 11 so véi thang 10 tang 34% tai HOSE va 100%
tai HNX. Tai HOSE, cb phiéu EIB dugc khoi ngoai gom manh
nhat v6i 14tr ¢6 phiéu mua rong (hdu nhw ko bdn ra cé phiéu
nao), tiép sau la VNM va PVD, ban ra manh PPC,SSI, CII... Tai
HNX, ) phiéu KBC, DBC dugc khdi ngoai gom manh, PVI, BVS
bi ban rong. Gia tri GD khdi ngoai/ Gia tri GD toan TT tang 20%
tai HOSE, giam 11% tai HNX.

Nhdn dinh thi truong:

Mot loat cac bién phép can thi€p ttr UBCKNN t6i cac Cong ty CK
va tr NHNN t6i céc thi truong ngoai t¢, Vang, lién Ngan hang,
tam Iy NDT dao dong theo xu huéng tiéu cuc khién TTCK diéu
chinh manh trong thang 11. Tuy vay tr mdt goc nhin khac, cac
bién phap vira qua ctia Chinh Phu cho thay phan tmg nhanh va kip
thoi trude bién dong cua thi truong, cac bién phap sir dung s& co
anh huong tich cuc dén nén kinh té trong trung va dai han. Cac
bao cdo cua cac to chirc qudc té déu tng ho cac quyét sach kip
thoi cua Chinh Phu Viét Nam trong thoi gian qua.

Nhu viy c6 thé thiy lo ngai cia NDT trén TTCK mang tinh chat
ngén han nhiéu hon va sy suy giam cua thi truong tuong ung ciing
s& chi dién ra trong ngan han, thi truong s& sém c6 nhitng phién
phuc hdi sau khi tim ly NDT 6n dinh trd lai. Dy kién trong thang
12 giao dich cua thi truong s€ s61 dong hon, dac biét vao 2 tudn
cudi thang khi cac DN hoan thanh BCTC Q4, cac quy dau tu chdt
NAV. Cuédi thang 12 ciing 14 thoi diém ma cac Ngan Hang chét
cac khoan tin dung cho ndm 2009 va dua ra cac khoan tin dung
md&i cho ndm 2010, vi vdy sang thang 1 thanh khoan va room tin
dung s& bat dau vao vong quay mai gidi toa bét ap luc kém thanh
khoan trong thang 12 ctia Ngan hang, yéu t6 nay du kién s& anh
hudng tich cuc dén TTCK.
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Hdi ddng bién tap: TSKH Truong Mdc Lam - C6 van
Ong Biii Tuén Trung - Téng Giam ddc Cong ty QLQ Bio Viét

Nguwoi thwe hién:

Nhom nghién ctru thi truong — Cong ty Quan ly quy Bao Viét
Pham Phuong Thay — Chuyén vién phén tich danh gia thi truong
Nguyén Tuin Phong — Chuyén vién dau tu 13i sudt ¢6 dinh

Tran Viét Hung — Chuyén vién giao dich ¢6 phiéu

L3 Giang Trung — Chuyén phan tich ¢6 phiéu

Khuyén cdo: Ban tin ndy dwoc viét va phat hanh béi Cong ty Quan Iy quy Bdo Viét. Cdc théng tin trong
ban tin nay danh cho cdc nha dau tie t6 chire/ chuyén nghiép, khéng danh cho cdc nha dau tw cd nhin &
Viét Nam. Pdy hodn toan khéng phdi la 16i khuyén nghi mua, ban hay chao méi mua,ban ciia Cong ty
Quan Iy quy Bdo Viét doi véi cdc nha dau tw. Céc thong tin trong bdo cdo nay dwoc dwa ra dwa trén
nguon thong tin dang tin cdy va dwge danh gid, nhdn dinh trén co sé ¥ kién ciia Nhém nghién ciru thi
trwong — Cong ty Quan Iy quy Bao Viét, vi vdy cdc nhdn dinh, danh gid nay hoan toan c6 thé thay doi
theo thoi gian.

Cong ty Quan ly quy BaoViét - BVF _
BVF — Tang 5, s4 8 Lé Thai Té, Hoan Kiém, Ha Ngi



