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Kinh té vi moé

e Kinh té trong nwéc dang dwoe hau thuan manh béi chinh
sach tién té c6 xu hwéng mé rong linh hoat va tin dung tiang
trwdng khdong qua néong

e Lam phat dang dwoc kiém ché kha tét, song sw suy giam
cac ngudn ngoai té dang gay ap lwc véi ty gia va can can
téng thé

e Mac du khéng phi nhan nhirng mit tich cwe trong phuc héi,
kinh té thé gi®i d6i mat khong it thir thach trong d6 cé kho
khan cta nganh tai chinh ngan hang My va bong béng bat
dong san Trung Quéc

Thi trwong Chirng khoan

e Dong tién sir dung don bay tai chinh, dong tién dau tw moi
va két qua kinh doanh kha quan cua cac doanh nghiép van
dang la lwc d& quan trong vé&i thi trwong

e Thanh khoan thi trwong kha tét va xu thé ting diém van
dang dwoc hé tro tich cwe song viéc chivng lai sau mét thoi
gian bt pha lién tuc la diéu hoan toan hop quy luat

Dong tién st dung don bay tai chinh, dong tién dau tw méi cung két qua
kinh doanh kha quan cta cac doanh nghiép da tao nén nhikng phién giao
dich ky luc ctia VNIndex, nhét Ia trong 2 phién cudi tudn. Chiing téi nhan
théy, dudi ap Iuc chét 167 khéd manh, déc biét vao phién thir 6 (23/10), xu
hwéng ting diém van chuwa thay déi. Tuy nhién, cac chi sé phan tich ky
thuat cho thdy, ngay cé trong truong hop gidm diém, ngudng 600 diém
va 200 diém vén la nguéng hé tro tam ly khé quan trong véi thi truong

CPI thép hon thang 9 va goi kich céu thir 2 ky vong duoc théng qua dang
tao thuén lgi cho dong von trén thi trirong chiing khoan trong khi dé6 mot
vai chi s6 trong céan déi vi mé dang c6 nhiing tac déng theo chiéu huéng
nguoc lai. Sy diéu chinh chung cé thé dang dién ra véi chirng khoén thé
gidi truée céc ludng théng tin thuén nghjch. Tuy nhién, xét dén tinh thanh
khodn dang & mirc cao va tam ly dau tw ngay cang vitng vang, theo nhan
dinh cta chung viéc tdng danh muc dau tw véi ty trong hop Iy cé thé duoc
cén nhéc trong céc phién diéu chinh trong tuan téi.

Nhém Phan tich BSC
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KINH TE VI MO

Cong ty

Chuing khoin:
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e Tin dung c6 thé ting trén 30% nhwng khdng “néng” va chinh sach tién té
van dang trong xu hwéng mé réng linh hoat

e Trong diéu kién lam phat duwoc kiém ché kha tét, suy gidm du tri» ngoai
héi lai la van dé dang lwu tm trong can dbi vi mé

e Nhirng thir thach sau khiing hoang dang dan bdc 16, trong khi My lo ngai
vé vAn dé pha san cla cac ngan hang thi Trung Qudc ciing té ra ban

kho&n vé bong bong b4t ddng san

Chinh sach tién té tiép tuc mé roéng
linh hoat va tin dung khéng “néng”

Theo s6 liéu thong ké cia NHNN, ting
truong tin dung sau 9 thang ddu nam di
dat 29%. Vi vdy trén co s¢ dinh hwong
ciua NHNN, kha ndng ting trudng tin
dung trén 30% trong nam 2009 ciing
khong ngoai dw bdo cua chung toi.

Tuy nhién, mét tin hi¢u tich cuc cho thay
tbc do ting truong tin dung dd giam dan
qua cac thang gin day. Quy 2/2009, huy
dong von tang 10,65%, ting trudng tin
dung ting 12,45%, nhung dén quy 3, huy
d6ng von chi con ting 4,45%, ting trudng
tin dung ting 7,58%. Voi tbe do tang
truong tin dung giam dan theo cac thang
va viéc chu dong kiém soat chét lugng tin
dung tai cac NHTM, viéc tang truong tin
dung “néng” s€ kho xdy ra trong cac thang
cubi nam, tong phuong tién thanh toan
duoc kiém soat ¢ murc phu hop véi muc
tiéu tang truong kinh té (khoang 25-27%).
Cung voi lam phat dang duoc kiém ché
(CPI cd nudc thang 10 ¢ muc 0.37%),
chinh sach tién té c6 kha niang tiép tuc mo
rong linh hoat. Bén canh do, tinh dén thoi
diém hién nay, mac du chua co quyét dinh
chinh thirc lién quan dén géi kich cau thu
2 song ching t6i nhan thay kha ning hd

tro 131 sudt van nén tiép tuc duoc thuc hién
véi tin dung trung va dai han. Chung toi
cho rdng, viéc ting cwong hé tro trung
dai han sé anh hwong manh toi kha ning
cdu triic cdc doanh nghigp, cdc nganh va
co cdu toan by nén kinh té, giip cho nén
kinh té thuc sw viing vang sau khiing
hodng. Didu nay di tao nén tam 1y tich
cuc cho cic nha dau tu trén thi truong
ching khoan. Mac du vi¢c st dung don
béy tai chinh van 1a mot 4n sd, cac hd tro
tir kinh t& vi mé van 1a mot dong lyc manh
mé& cho xu hudng ting diém trung han.

Sut giam dw trir ngoai té va ap luc
véi ty gia

Theo nhan dinh cta chung t6i, chinh sach
ty gia thoi gian qua dwoc diéu hanh kha
linh hoat theo dién bién thi truong va cé sy
diéu tiét theo hudng hd trg xuit khau,
giam nhap si€u, cdi thién can can thuong
mai.

Trong bao céo tuan 06 BSC, chung toi
cling nhan dinh r’fmg viéc thu hut ngoai té
tir cac doanh nghiép xudt khau da giup
NHTM cai thién dang ké trang thai ngoai
té cua hé théng cling nhu thanh khoan thi
truong ngoai hdi. Tuy nhién, ty gid dang
chiu mét sicc ép khd lén vé cudi nam.
Ddng chu y la viéc suy giam du triv ngoai
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té¢ (tw muc 20.7 ty USD vao thding
06.2008 xuéng con 16.08 ty USD vio
thang 9.2009) trong diéu kién cac ngudn
ngoai t& déu suy giam: kim ngach xuét
khiu giam 9.9%, kiéu héi giam 15% so voi
nam 2008; tham hut can can vang lai 6.5 ty
USD, cén cén tong thé tham hut khoang 2
ty USD. Mic du, gin ddy ngudn ngoai té
dang dugc bd sung tir cac cam két uu dai
cia WB, IMF, ADB... song chiing tdi vdn
nhén manh vin dé néng cao hi¢u qud
chinh sdch diéu hanh ty gid linh hoat va
dim bdo cin doi ngoai té va thanh khodn
thi truwong ngoai hoi

My: 106 ngan hang sup dé tir dau
nam 2009

Téi ngay tha 6, 23/10/2009, téng s6 ngan
hang déng ctra tai My da vuot qua con sb
100 va dung & mic 106 — muc cao gip 4
14n so v6i ndm 2008.

o 106
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Ngué‘n: FDIC

7 ngin hang sup d6 lan nay dat tai cac
bang Florida, Georgia, Illinois, Minnesota
va Wisconsin, tiéu ton thém cua Tap doan
bao hiém tién giri 356,6 triéu USD. Tai
khoan ca nhan ctia 7 ngan hang nay s€
dugc bao hiém vé tién giri v6i mue tran 1a
250.000 USD. Danh sich ngan hang c6
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van dé cua Tap doan bao hiém tién gui
dang ngay mot dai thém va chi yéu la
nhiing ngan hang nho. Trong khi cac tap
doan tai chinh 16n ludn nhan duogc hd trg
cua chinh pht, thi nhiing ngan hang nay lai
bi bo roi. Vi nhitng khoan ng khong 16
cép cho khach hang trong sudt nhitng nim
truée khung hoang, viéc sup d6 ciing 1a d&
hiéu khi khing hoang xay ra, nén kinh té
xau di, that nghiép tang 1én, thi ngudi dan
khong du kha nang chi trda cho nhiing
khoéan vay ngan hang trudgc kia.

Kinh té Trung Quéc quy 3 ting
trwéng manh, day lén lo ngai vé lam
phat va bong béng gia tai san

Trung Qudc, mdt trong nhimg nén kinh té
phat trién nhanh nhét trén thé gioi, da co
murc ting trudng an tuong trong quy 3. Co
quan théng ké Bac Kinh ngay 22/10 cong
b6, GDP Trung Qudc quy 3/2009 ting
trudng 8,9% tir muc 7,9% trong quy 2 va
cling mirc cao nhét trong vong 1 nam.
Trung Qubc cé dugc tc do ting trudng
nhanh nhu vay sau 9 thang 1a nho ting
truong tin dung, ciing nhu chinh sach hd
trg xuat khau va goi kich cau 585 ty USD
ctia chinh phu. Bao céo khac cho thiy san
xudt cong nghiép va doanh sé ban 1é ting
trudéng manh trong thang 9/2009. Tuy
nhién sw phuc hoi nhanh chéng ciia quoc
gia nay dang tiém dn nhiéu nguy co vé
lam phdt va sw ting truwéng khong bén
vitng ciia thi trwong chirng khodn va bt
dong sdan. Hay n6i cach khac, chinh phu
Trung Qudc can dé& phong viéc tai xudt
hién tinh trang bong bong giad tai san khi
qua nhiéu tién dang dwoc d6 va thi truong
ching khoan va nha dat. Chinh vi nén
ting ciia sw phuc hoi khong mang tinh
bén vitng nhw vy, xudt khéau vén la linh
viee chii chét, chiing téi cho rang cdc
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chinh sdch diéu hanh kinh té ciia chinh
phii Trung Qudc vin sé dwoc i nguyén
trong thoi gian téi. Pé hwong téi muc
tiéu ting trudng bén vitng trong dai han
thi chinh phii Trung Quéc can tim nhiéu
bién phdp dé bot phu thujc vio xudt
khdu (ddc biét vao thi trwong My) va mé
rong hon nhu cdu ngi dia.

Nhén dinh thj trwwong chirng khoan
thé gi&i

Thi truong chiung khodn My budc vao
mua cong bd két qua kinh doanh trai qua
nhiéu bién dong. Mbc 10,000 cua chi sb
cong nghi¢p Dow Jones da khong dugc tru
viig vao phién giao dich giing co ngay
thir 6. C6 rat nhiéu nguyén nhan khién thi
trudng My tré nén dé bi tac dong nhu vay.
Thir nhat 1a bat ngudn tir nhimg thong tin
vi md giy that vong nhu: s luong nha xay
moi ting thap hon ky vong, chi sé gia ban
ctia nha san xuat (PPI) trong thang 9/2009
bat ngd ha hay dong bac xanh hdi phuc
lam cho gi4 ca cac mat hang khac nhu dau
sut giam khién c6 phiéu ning lugng bi ban
thao. Thir hai, mirc ting ciia DJ lén trén
10,000 ciing la thoi diém chét 1oi hop Iy
ciia nhiéu cé phiéu da cé mirc tang manh
trong thoi gian qua. Th ba, nha dau tu da
qua giai doan nhay cam vdi cac bdo cao
kinh doanh cta cic doanh nghi¢p trong
quy 3, ma bay gio ho lai quay tro vé quan
tam hon dén tinh trang thuc chéit cta nén

Cong ty
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kinh té. Ho déu biét ring, két qua kinh
doanh da phan 1 kha quan trong quy 3,
cho nén no6 chi 1a mot dong luc dé ho ban
¢ phiéu ra dé chét 16i. Néu nhw nhiing
chi bdo vi mé quan trong trong tuin téi
khéng tiép tuc sdng siia thi DJ sé nhiéu
kha ndang di ngang trong giai doan nay

va dao dong quanh mirc 10,000 diém.

Lich sw kién tw 19-23/10

Thir 3 Thir 4 Thir 5 Thir 6
. S luong S lwong Thu nhap
Niém tin
) don dat ngudi dang  cd nhan va
tiéu dung ) , )
hang tiéu  ky that tiéu dung
(Conferenc . ) .
dung bén  nghi¢p lan  cé nhan
e Board )
, thangs dau thang
cong bo)
9/2009 9/2009
Chi s6 gia Doanhsé  GDP Niém tin
nha dittai  ban nha tidu dung
20 thanh méi thang (Reuters/
phé cia My 9/2009 University
of
Michigan
cong bd)
FED tai
Kansas va
Richmond
cong b
tinh hinh
san xuit

Nguoén: Bloomberg
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THI TRWONG CHUNG KHOAN

e Xu huwéng tang diém van dang tiép tuc nhd dong tién don bay tai chinh,
dong tién dau tw mai va két qua kinh doanh tich cuc
e Su dich chuyén sang nhém nganh tai chinh ngan hang song ap lwc chét

&1 kha manh

e CPI 6n dinh va dén doi géi kich ciu thlr 2 mac du van con nhirng théng
tin vi mé khéng may thuan chiéu, thanh khoan van kha tét. Va ngay ca
trong trwdng hop gidm diém, 600 diém va 200 diém van 1a ngudng hd tro

tam ly quan trong

Sw chuyén dich giira cac nhém
nganh trong tuan

Tuan giao dich tir 19/10 dén 23/10, danh
diu mot ky luc méi cua thi truong ching
khoan Viét Nam khi khéi lugng giao dich
trong phién cudi tuan 1én dén 137 triéu don
vi trén san HOSE va 67,2 triéu don vi trén
san HNX. Tong gia tri giao dich trén ca
hai san lén téi 9.500 ty 1a muc ky luc cia
thi truong chiing khoan Viét Nam tu khi
thanh 1ap dén nay.

Nhu da nhan dinh trong bao cao tuan trudc
v6i ving diém hién nay cia thi truong
hién khong con nhom cb phiéu nao co vai
tro dan dat thi truong. Tuy nhién chiing toi
nhin thiy dong tién sau khi chét 13i & dong
bat dong san di c6 xu hudng chuyén dich
sang cO phiéu nhom Ngan hang — Tai
chinh trong thoi gian gan day. Nhung
nhom nay ciing gap phai ap luc chot 1ai rat
manh khi lugng cung hang khong hé giam
stit s0 Vi cac tuan trude do.

Cung - Ciu ¢b phiéu nh6m Ngan hang
10.000 CP
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2 u Téng khéi lugng dat mua
Nguon: HSX, BSC = Téng khéi lugng dit ban

Trong cac phién giao dich gan day ching
t6i nhin thidy dong luc yéu han cia cb
phiéu ting truong va dong tién cé xu
huéng roi cac nhom nganh san xuét co
ban va co trién vong lgi nhuan vé cudi
nam nhu Cao su va Nhua.

BSC

= 4
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Cung - Ciu ciia ¢6 phiéu nganh cao
su, 10.000 co phieu
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® Khéi luong ddt mua = Khéi luong dat ban

Nguon: HSX,HNX & BSC

Vé6i xu thé cu 14n 4t cung cua c¢d phiéu
nganh cao su, khdi luong giao dich cua
nhém ¢6 phiéu nganh Nhya ciing c6 chiéu
huéng ting dot bién trong tudn giao dich
nay.

Khéi lwgng giao dich cia cb phiéu nganh
Nhura, 10.000 c6 phiéu

300 -
250 -
200 -
150 ~
100 -
50
0 T T T T f
19/10 20/10 21/10 22/10 23/10

Nguén: HSX,HNX & BSC

Bén canh c¢d phiéu thuoc nhém nganh
Nhya, ching t6i ghi nhén sy ting truong
dot bién vé khdi luong giao dich ctia nhom
¢6 phiéu xay dung va vat lidu xay dung
trong hai tudn gan ddy. Ching ti cho ring
ludng tién c6 xu hudng chuyén dich vao cb
phiéu thudc nhém nganh nay 1a do cac nha
dau tu ky vong két qua kinh doanh cia cac
doanh nghi¢p thugc nhom nganh nay sé
dat dugc két qua kinh doanh tbt trong quy
111/2009.
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Dién bién giao dich ciia nhém cé phiéu
xdy dung va VLXD, 10.000 cp
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Nguén : HSX,HNX & BSC

Giao dich cua nha dau tw nwéc
ngoai.

Tuy nhién trong tuan chung t6i nhin thay
khdi nha DTNN lai ddy manh ban ra
nhitng ¢6 phiéu ma nhém nay van wa thich
trong céc tuan giao dich trude.

Giao dich ciia nha PTNN dbi véi b
phiéu nganh Cao su.
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Nguéon : HSX,HNX & BSC

Bén canh ) phiéu nhom nganh Cao su,
céc ¢O phiéu nhom nganh Pién 1a cac cd
phiéu bi tiép tuc ban ra manh trong tuan
nay.

BSC
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Khuyén nghij

Giao dich ciia nha PTNN déi véi b

phiéu nhém nganh Dién (bén rong) Ap luc chét 14i manh trong phién cudi tuan

0 1 cho thdy kha ning 4p lyc ban con ting
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-50000 VNIndex, chiing toi cho riang cic nha dau

tu can giam dan ty trong cb phiéu trong

Nguén : HSX,HNX & BSC

giai doan nay.

Dién bién ctia HNX Index theo quan diém
phan tich ky thuat

Dién bién ctia VN Index theo quan diém

phan tich ky thuat
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Phan tich ky thuat

tiép tuc vao tuan sau 1a kha cao. Khdi
luong khéi lugng giao dich ting dot bién
46% so phién lién trudc.

- Thi trudng tiép tuc ting diém trong tuan
nhung lai giam diém kha manh khi duong
gid cham kénh khang cu trung han. Chua

¢6 diu hiéu thi truong dao chiéu khi cac - Do thi cham dudng khang cu trung han

tin hiéu nhu ADX, MACD, Aroon va
Parabolic Sar vin ting ho xu hudng ting
diem.

- Phién giam diém cudi tuin trudc ching
t6i thién vé kha niang chi 14 diéu chinh tam
thoi thi phién giam diém hom nay lai co
dau hi¢u phan phdi va kha nang giam diém

di xudng, khién ching toi nghi dén mo
hinh d4u vai nguoc trong d6 duong khang
cu trung han 1a dudng vién co, thi trudng
c6 thé giam dé xac lap vai trai trong thoi
gian tGi. M6 hinh nay chua thé khang dinh
duogc rd rang tuy nhién viéc cén trong theo
ddi dién bién thi trudng 1a can thiét.
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- Két lugn: Dong tién str dung don bay tai
chinh, dong tién cia nha dau tu méi va két
qua kinh doanh quy III kha quan cua céac
Doanh nghiép dang tiép tuc nang d& thi
truong tang diém. Xu hudng ting diém cua
thi trudong van chua co thay d6i nhung da
xut hién cac yéu t6 bat loi c6 thé khién thi
truong giam diém trong thoi gian toi. Tuy
vay trong ngan han dong tién van tiép tuc
chay vao thi truong chimg khoan khién
khdi lwong va gia tri giao dich lién tuc pha
ky luc khién cho dy béo thi truong 1a kha
khé khin. Trong truong hop giam diém,
nhitng méc 600 diém trén HOSE va 200
diém trén HNX tiép tuc trg thanh muc hd
trg tdm ly quan trong cho thi truong.
Nhung khi vuot duge ngudng 630 diém va
220 diém thi viéc dat mac 670 diém véi
VN Index va 240 diém trong ngin han
khong phai 1a khong kha quan.

Khuyén nghi

Mic di c6 phién giam diém manh vao
phién cudi tuan, VN Index va HNX Index
van c¢6 muc ting diém lan luot 1a 1% va
3,6%. Muc d¢ tang diém cta 2 san chim
lai do hoat dong chét 13i dién ra manh mé
dic biét trong phién cudi tuan 23/10. Gia
tri giao dich déu dat muc ky luc voi 6.204
ty trén HOSE va 2.976 ty trén HNX. Viéc
thi truong chung khoan Vi¢t Nam chiing
lai sau mot chu ky ting diém manh ciing
xay ra dong thoi voi viée chiing lai cua thi

truong chinh trén thé gioi.

Cic chi s6 chinh =+ tuln tir 15-22/10

Dow Jones 0,18%
S & P 500 -0,33%
Nikkei 225 -0,09%
FTSE 100 -0,30%

CAC40 -1,62%

Cong ty
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Theo Théng ddc Ngan hang Nha nudc
hoat dong cho vay ching khoan ting
nhanh va di ting 70% so dau nim dat
khoang 12.000 ty, thong tin UBCK Nha
nude kiém tra viéc cho vay dung don bay
v6i cac cong ty chimng khoan phan nao da
anh huong tdm 1y nha dau tu, va day
nhanh hoat dong chdt 13i.

Bén canh d6 viéc dong USD dang ting gia
so v6i VND va du trlt ngoai t¢ giam tir 21
ty USD xubng con 16 ty USD, ciing s& can
trd phan nao viéc dong vén FII chuyén
dich vao thi truong va han ché hoat dong

mua vao cua khoi nha dau tu nudc ngoai.

Tuy nhién, dong tién tiép tuc d6 vao thi
truong, dac biét 1a dong tién cia nha dau
tu méi v6i viée sb tai khoan va sb du tién
¢ cac cong ty chung khoan khong ngung
tang. Tinh thanh khoan hién rat tdt, c6 thé
1a yéu t6 bat ngd cho thi trudng trong bdi
canh thong tin tot van c6 wu thé hon tin bat
loi. Ngoai ra két qua kinh quy IIT kha quan
cua cdc Doanh nghi¢p, CPI thang 10 chi
0.39%, kha thap so v6i mirc ting 0.62%
cua thang 9, va viéc mua vao don déau viéc
go6i kich cau 2 c6 thé dugc chinh phu
thong qua s& 1a yéu t6 tiép tuc nang do va

tranh cho vi¢c gidm sau cua thi truong.

Do vdy, néu nhu tudn trudc chung toi
khuyén nghi nha dau tu chét 1ai danh myc
dau tu dic biét voi nhitng con c6 thanh
khoan kém thi tudn nay khi thi truong
giam manh 13 co hoi dé vao lai thi truong
voi mot ty trong vira phai mot khi tinh
thanh khodn thi trudng van duy tri & mirc

cao va on dinh.
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CHUYEN BE CUA TUAN - NGANH NGAN
HANG - THUAN LQ'I VA KHO KHAN

e Anh hwéng tr CSTT véi muc tiéu loi nhuan ngan hang dang ngay cang rd
rét khi l¢gi nhuan bién cé xu hwéng co hep

e V/&i nhirng loi thé s8n cd, nganh ngan hang nén duoc chu trong véi dau

tw dai han

Nhitng khé khan cubéi nam véi
nganh Ngan hang

Anh hwéng tiv CSTT t6i nguon thu tiv lai
va lgi nhudn bién

Trong 9 thang dau nim 2009 13i suat cho
vay bi khong ché ¢ muc 10,5% (150% cua
1ai sudt co ban) va kha ning tang lai suat
trong nam 2009 1a rat nho. Hoat dong cho
vay tiéu dung, von dugc ap dung lai suét
thoa thuan (vuot 10,5%) lai dang bi
NHNN kiém soat chit do co déu hiéu
nhiéu khoan cho vay tiéu ding thoi gian
dau nam da st dung sai muyc dich dé dau tir
vao cac linh vuc nhiéu rai ro nhu ching
khoén va bat dong san. Mic du cac NHTM
bang nhiéu cach vin c6 thé thu thém cac
khoan phi dé tan thu nhung cac khoan phi
nay khong thé cao do quyet dinh cim céc
khoan phi lién quan dén cho vay cua
NHNN van con hiéu lyc. Lai suét cho vay
bi khong ché trong khi 13i suat huy dong
tang cao la nguyén nhan lam cho lgi nhudn
lai bién cua ngan hang gidm sut. Cong
huong voi da ting trudng tin dung cham
lai trong quy 4, ngudn thu tir 13i (60% thu
nhép cua Ngan hang) s€ bi anh hudng.

Cic nguén doanh thu khic cé chiéu
huong giam

TTCK trong quy 3 da ting 35%, thip hon
quy 2 (48%), chua ké mirc ting tir day lén
dinh cua quy 2 la 117% trong khi quy 3
nay chi 1a 41%, nén cac khoan hoan nhap
du phong trong quy 3 s& giam dang ké va
s& con thap hon trong quy 4.

Ngudn thu tir vang du bao s& giam trong
quy 3 do thi truong vang tram léng trong
hau hét quy 3. Gia vang chi co mot dot
tang trong dau thang 9 r6i sau do gilr on
dinh cho dén cudi thang. Nhimng ngay dau
thang 10, gia vang mdi taing manh 1én hon
1.050 USD/ounce. Véi dién bién gia vang
nhu vy thi ngudn thu tir kinh doanh vang
trong quy 3 c6 thé s& khong cao hon quy 2.

Trién vong ctia cac Ngan hang

trong nganh

Vietcombank: VCB c6 nhiing loi thé rét
riéng biét va 1a co so rat t6t cho sy phat
trién bén vimg trong twong lai. PO 1a quy
mo, thuong hicu, ngudn khach hang, hé
thong ha tang cong ngh¢, doi ngli nhén sy,
von gop tai nhleu t6 chae kinh té lorn va
dic biét 1a vi tr s6 1 vé thanh toan quoc té
va thé tai Viét nam. Tuy nhién véi ngudn
gdc 14 mot NHTM Nha nuée, VCB ciing
c6 mot s6 van dé lién quan dén quan tri
doanh nghiép (corporate governance) va
quan tri rui ro.

Vietinbank: Vietinbank la mdt ngan hang
16n vé quy md. Xuat than tir mot ngén
hang chuyén vé& Cong, Thuong nghiép cua
Viét nam nén Vietinbank c6 nhitng khach
hang truyén théng thudc nhitng nganh kinh
té mii nhon nhu Dau khi, Nang lugng,
Xay dyng. 2 tai san dang gia va tao nén su
khac biét cia VietinBank 1a mang ludi chi
nhanh va bat dong san. Vietinbank dang s&
hitu nhidu bt dong san véi chi phi rat thip
va mang ludi ctia Vietinbank co téi 750
chi nhanh, phong giao dich, chi ding thr 2
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sau Agribank. Piém cin luu tim voéi
VietinBank 1a NH c¢6 hi¢u qua hoat dong
khéng cao, mirc d6 da dang hoa ngudn thu
thdp va van phai phu thudc nhidu vao
ngudn thu tir 14i.

ACB - NHTMCP A Chau: Mgc du nhé
hon Vietcombank va Vietinbank nhung
ACB 1a mot ngan hang c6 mirc ty suat loi
nhuan trén vén (ROE) cao nhit trong hé
théng ngén hang. C6 duoc didu nay 1a vi
ACB da da dang hoa hoat dong kinh doanh
va ¢6 chinh sich quan tri rii ro rat tot.
ACB v6i chinh sach cho vay can trong nén
6 ty 1¢ no xau rat thap (dudi 1%). Ngoai
ngudn thu tir 1ai , ACB con ¢6 ngudn thu
on dinh tr phi giao dich vang, chung
khoan va lgi nhudn tur kinh doanh vang,
chung khoan. Doi ngii nhan sy cua ACB
ciing 1 nhiing ngudi nhiéu kinh nghiém va
thanh thao trén thuong truong.

Sacombank: Néu so sanh véi VCB va
ACB thi STB khéng bang vé quy mo, mirc
sinh 101 va chit lugng quan tri. Tuy nhién
néu so sanh voi cac NHTM c6 phan khéc.

STB —-NHTMCP Sai Gon Thwong tin co
nhimg loi thé nhat dinh. Sacombank co
mang ludi chi nhanh ding thr 4 tai Viét
nam, chi sau 3 NHTM NHa nudc la
Agribank, BIDV va Vietinbank. STB c6
thi phan khé tot & mang khach hang ngudi
Hoa va khach hang SMEs. STB ciing la
mot thuong hiéu duoc nhiéu nguoi biét

Cong ty
Clhiing khoan
BIDV

dén va ciing da dang hoa hoat dong sang
kinh doanh vang va chirng khoan.

SHB — NHTMCP Sai Gon Ha N¢i: la
mot ngan hang nho, mai duge chuyén ddi
tr ngan hang néng thén 1€n ngan hang do6
thi va 1a mot ngan hang rat nho néu so voi
4 ngan hang dang niém yét con lai. SHB 1a
mot ngan hang c6 chat luong trung binh,
hé sb sinh 16i thap va hiéu qua hoat dong
chua cao. 3 ¢6 dong 16n ciia SHB 1a Tap
doan Than Khoang San, Cao su va T&T Ia
chd dwa vé tai chinh va ngudn khach hang,
dau vay diéu nay ciing c6 thé anh huéng dén
quan tri doanh nghiép (corporate governance)
cua ngan hang.

Trién vong Nganh Ngan hang trén
TTCK

Gié cd phiéu ctia ngén hang da khong ting
trong mot thoi gian kha dai, 4/5 c¢6 phiéu
ngan hang c6 mit bang gia thang 9 thap
hon so véi thang 8 trong khi VNIndex da
tang hon 20%. C6 thé thdy nhitng bit loi
vé vi mé da phéin nao dé da dwoc phin
danh vao gid.

Néu khong co thay do6i vé 1ai sut co ban
thi ngan hang khé c6 thé nang dugc lai
suat cho vay va khi d6 loi nhuan ciing gip
kho khan. Hién tai, nha dau tw nén quan
tdm dén co phiéu ngin hang nén cé quan
diém dau tw dai han, han ché riii ro
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Céong ty r =
i . WPBsc

Chung khoin=

BIDV _;—yl

PHU LUC —- THONG KE THI TRUONG

HNX

GIA TRI GIAO DICH CAO NHAT

STT \

wm AW N =

Mﬁ‘

KBC

Gia tri giao dich

(Tr.VND)
1,499,345
1,066,549
967,636
762,067
447,422

KHOI LUQNG GIAO DICH CAO NHAT

Khéi lugng

giao dich (CP)
ACB 2,270,340
VCG 2,084,190
KLS 1,964,670
SHB 1,959,447
KBC 1,325,470

CP NHA PTNN MUA NHIEU NHAT

STT Ma
1 KLS
2 DBC
3 PVS
4 KBC
5 SHB

Khoi

lwgng
625,100
615,300
580,000
391,300
369,500

KLTB/
phién
156,275
153,825
145,000
97,825
92,375

CP NHA PTNN BAN NHIEU NHAT

STT Ma Khéi lwong

1 VCG
2 HOM
3 KBC
4 DBC
5 BVS

KLTB/
phién

1,649,200 412,300

681,600
545,200
430,000
133,400

170,400
136,300
107,500
33,350

Nguén: HOSE, HNX va BSC téng hop

HOSE
GIA TRI GIAO DICH CAO NHAT

Gia tri giao dich

STT M3
(Tr.VND)
1 SSI 2,551,503
2 HAG 1,167,457
3 STB 1,000,858
4 ITA 849,511
5 HPG 798,814

KHOI LUONG GIAO DICH CAO NHAT

. Khéi lwgng
STT Ma
giao dich (CP)
1 STB 3,014,833
2 SSI 2,531,416
3 ITA 1,696,497
4 VFMVF1 1,620,931
5 SAM 1,377,775

CP NHA DPTNN MUA NHIEU NHAT

Khdi KLTB/
__lwgng |  phién

183,676 36,735

2 VIP 149,743 29,949
3 PRIIJBF 109,636 21,927
ITA 91,961 18,392

5 NBB 72,892 14,578

CP NHA DTNN BAN NHIEU NHAT

STT Ma | Khbilwong I;tg'/
1 PPC 128,460 25,692
2 VFMVF4 82,461 16,492
3 HPG 76,560 15,312
4 NBB 72,574 14,515
5 SSI 63,333 12,667
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CONG TY CHUNG KHOAN NHPT&PT VIET NAM

BSC Tru sé chinh Chi nhanh BSC Hé Chi Minh
Tang 10 - Thap A Vincom Tang 9 - 146 Nguyén Cong Tri
191 Ba Tri¢u - Hai Ba Trung - Ha noi Quan 1, Tp. Ho Chi Minh
Tel: 84 4 22200668 Tel: 84 8 38128885
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 Khdi Nghia 20 Hang Tre - Hoan Kiém - Ha Noi
Quan 1, Tp.HO Chi Minh Tel: 39261278,3 9261276
Tel: 84 8 8214803 Fax: 39261279

Fax: 84 8 8214804

Nhom Phan tich
Buii Nguyén Khoa Nguyén Ngoc Anh
Nguyén Thi Thu Trang Nguyén Ngoc Tuin
Trwéng nhom
Vii Thang Binh
Phu trach phan tich vi mo
Tong Minh Tuan

Khuyén cdo sit dung: Ban bdo cdo nay ciia Cong ty Chitng khodn Ngdn hang Pdu tw va phat trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thi truong chirng khodn trong
thang. Bdo cdo nay khéng dwoc xdy ding dé cung cap theo yéu cau cia bt ky 16 chire hay cd nhan riéng 1é ndo hodc
cde quyét dinh mua ban, ndm gitt chimg khodn. Nha dau tw chi nén sir dung cdc théng tin, phan tich, binh ludn ciia Ban
bdo cdo nhir la nguon tham khdo trude khi dira ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhén dinh va
dir bdo va quan diém trong bdo cdo nay dwgc dwa trén nhitng nguon dir liéu dang tin cdy. Tuy nhién Céng ty Chimg
khodn Ngdn hang dau tie va phat trién Viét Nam (BSC) khéng dam bdo rang cdc nguon thong tin nay la hoan toan chinh
xdc va khéng chiu bat ky mét trach nhiém ndo déi véi tinh chinh xdc cia nhitng théng tin dwge dé cdp dén trong bdo cdo
nay, cting nhw khong chiu trach nhiém vé nhitng thiét hai déi véi viée sir dung toan bé hay mét phdn noi dung cia ban
bado cao nay. Moi quan diém ciing nhw nhan dinh dwoc dae cdp trong bao cao nay dwa trén sy cdn nhdc can trong, cong
minh va hop Iy nhdt trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh ndy cé thé thay déi ma khéng can bao trude.
Bdn bdo cdo ndy c¢é ban quyén va la tai san ciia Cong ty Chirng khodn Ngdn hang Pau tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in dn ma khéng cé sw dong y ciia BSC déu trdi ludt.

Bdn quyén ciia Cong ty chirng khodn Ngdn hang Pau tw va phat trién Viét Nam (BSC), 2009.
Cong ty Chirng khoan BIDV (BSC)

Bdt ky ngi dung nao ciia tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bat ky hinh thire hay phiong thirc
ndo hodc dwoc cung cap néu khéng dwoc sw chdp thudn cia Cong ty Chirng khodn BIDV



