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KINH TE THE GIOI VA SU KHUNG HOANG TREN THI TRUONG TAI CHINH

Trong bao céo quy 1/2008 phat hanh ngay 08/04/2008, chiing t6i d dé cap toi nguy co cudc
khing hoang tai chinh toan cAu xuét phat tir thi trudng cho vay cdm cb bat dong san dudi

chuan ciua My. Va dén thoi di€m hién tai, chi dé nay con nguyén tinh thoi su.

Su sut giam thi truong nha dét tai My da tac dong x4u 1én thi truong tai chinh tir gitta nam
2007. Vi don bay tai chinh qua 16n, thi truong cho vay cidm cb bat dong san dudi chuan cua
M§ d3 lam lan toa va nhan rong rui ro sang cac thi truong khac bai vo sb cac san pham phai

sinh.

Su cat giam 1ai suat va lién tuc bom tién vao hé thong tai chinh ciia FED ciing nhu cac ngan
hang trung wong khac 1a chua dd khi ma niém tin ctia nha dau tu, nguoi ti€u dung va nha san

xuat giam manh.

Su xudng dbc chua co hoi két cia thi truong nha ¢ tai My cang lam cho cac hop dong thé
chap mét kha ning thanh toan, cic khoan no xu ngdy cang ting trén bang can ddi ké toan
clia cac dinh ché tai chinh, thua 16 ngay cang 16n, thi truong tai chinh toan cau c6 thé noi la da
va dang trong khing hoang. Trong vong vai thang qua di ching kién su ra di cua rat nhiéu
tén tudi 16n trong hé thong tai chinh toan cau.

Thua 16 va sw ra di cta cac dinh ché tai chinh

Sau 6 thng vit lpn B4 ddu tie My

véi ng' xidu va thua Sy 46 v clia Ngan hang diu tu timg dimg thtt 5 ctia My, Bear Stearns, vao thang 3/2008 di
16 tir cujc do vé dau
tién, thang 9/2008

chirng kien sy do vo

lam chéin ddng thi truong tai chinh toan cau va khoi dong cho mdt loat cac cugc do vo, pha
san tiép theo voi mirc d6 ngay cang nghiém trong. Vi sy tro gitip cua Cuc du trir lién bang

My (FED), JP Morgan Chase da mua lai Bear Stearns vai gia 29 ty USD.
manh mé va ddy

chuyén ciia hang Sau 6 thang vat 16n véi ng xau va thua 16 tir cude do v& dau tién, thang 9/2008 chiing kién su
lot cdc dinh ché tai 46 v& manh mé va diy chuyén cua hang loat cac dinh ché tai chinh hang dau thé gioi.
chinh hang dau thé

gidi Ngay 8/9, hai tap doan dau tu cho vay dia dc 16n nhét nuée M7 la Fannie Mae va Freddie

Mac da duoc quoc hitu hoa. Theo do, By Tai chinh s& tiép quan, kiém soat, va bom von dinh
ky vao Fannie va Freddie bang cach mua lai ¢ phiéu wu dii co thé chuyén d6i cua hai tp

doan nay.

Ngay 14/9/2008, thé gi6i chung kién su ra di ctia ngan hang dau tu thir 2, Merrill Lynch, mot
trong nhiing tap doan tai chinh hang diu cia My. Ngan hang hang dau ciia My, Bank of
America da mua lai Merrill Lynch voi gia 50 ty USD.

Ngay 15/9, Lehman Brothers chinh thitc ngp don xin pha san. Lehman Brothers ra di véi
khoan no khong 16 1én téi 613 ty USD, trong d6 c6 dén gan 158 ty USD no 1a khong duogc
dam bao. Citibank va The Bank of New York Mellon Corporation 1a 2 ngan hang chi ng
khéng duoc dam bao 16n nhat ciia Lehman Brothers:
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Danh sich cdc chii ng 16n khong dwge dam bio ciia Lehman Brothers dya trén ho so
pha san ngay 15/09/08

Gia tri khodn n¢ Hinh thirc
Tén to chirc : )
(USD) no
1 Citibank New York 138.000.000.000 Trai phiéu
The Bank of New York (
2 ) New York 17.000.000.000  Trai phiéu
Mellon Corporation
3 AOZORA BANK Tokyo 463.000.000 Tin dung
4 Mizuho Corporate Bank. Ltd. Tokyo 382.000.000 Tin dung
5  Citibank N.A. Hong Kong Branch Hong Kong 275.000.000 Tin dung
6  BNP Paribas New York 250.000.000 Tin dung
7  Shinsei Bank Ltd. Tokyo 231.000.000 Tin dung
8  UFJ Bank Limited Tokyo 185.000.000 Tin dung
Sumitomo Mitsubishi
9 ) Tokyo 177.000.000 Tin dyng
Banking Corp
10 Svenska Handelsbanken New York 140.610.543  Thu tin dung
11 KBC Bank New York 100.000.000  Thu tin dung
12 Shinkin Central Bank Tokyo 93.000.000 Tin dung
The Bank of Nova Scotia .
13 ) Singapore 93.000.000 nt
Singapore Branch
14 Chuo Mitsui Trust & Banking Tokyo 93.000.000 nt
15 Lloyds Bank New York 75.381.654  Thu tin dung
16  Hua Nan Commercial Bank. Ltd Taipei. Taiwan 59.000.000 Tin dung
17  Bank of China. NewYork Branch Bejing. China 50.000.000 Tin dyng
18  Nippon Life Insurance Co. Tokyo 46.000.000 nt
19 ANZ Banking Group Limited. Seoul - Korea 44.000.000 nt
Tin dung va
20  Standard Chartered Bank New York 77.114.000
thu tin dung
21  First Commercial Bank New York 25.000.000 Tin dung
22 Bank of Taiwan. NewYork Agency New York 25.000.000 nt
23 DnB NOR Bank ASA Norway 25.000.000 nt
Australia and New
24 Zealand Banking Group Australia 25.000.000 nt
Limited. Melbourne Office
25  Australia National Bank New York 12.588.235  Thu tin dung
26  National Australia Bank New York 10.294.163 nt
Taipei Fubon Bank. NewY ork o .
27 Taipei. Taiwan 10.000.000 Tin dung
Agency
Téng cong 157.946.694.432

Nguon: White House - USA
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Ngay 16/9, Cuc Dy trit Lién bang My (FED) dot ngdt tiép quan tip doan bao hiém Ién nhat
nuéc My 1a American International Group (AIG). FED niam giit 80% cd phan ciia AIG va doi
lai, cung cap cho tap doan nay mot khoan vay 1én t6i 85 ty USD trong vong 2 nim dé gitp
AIG giai quyét van dé thanh khoan. AIG c¢6 1.100 ty USD tai san va 74 triéu khach hang trén
toan thé gioi.

Ngay 21/9, FED bat ngd cho phép hai ngan hang dau tu thuan tiy Goldman Sachs va Morgan
Stanley chuyén ddi sang mé hinh tip doan ngan hang me (bank holding company). Muc dich
ctia su chuyén ddi 1a nham ting cuong ngudn von cho hai tap doan dé dbi phé vai tinh hinh
thanh khoan kho khan. Su chuyén d6i nay s& cho phép Goldman Sachs va Morgan Stanley
thanh 1ap cac chi nhanh 1a ngén hang thwong mai dé thu hut tién giri tiét kiém cua khach hang.

Ngay 26/9, Washington Mutual (WaMu), ngan hang tiét kiém 16n nhat nuéc My bi tiép quan
do khéng con kha ning thanh khoan. Pay 1a vu pha san ngan hang thuong mai I6n nhét trong
lich st nuéc My. JPMorgan Chase ngay lap tuc da mua cac chi nhanh va tai san cia WaMu
v6i gia 1,9 ty USD va trd thanh ngan hang thuong mai 16n nhat nude My xét vé s luong tién
gui cua khach.

Ngay 10/10, FED da chinh thirc phé chuin dé xuit cua Wells Fargo mua lai Wachovia, ngan
hang 16n thtr 6 nudc My, véi gia 11,7 ty USD.

Lan sang chiu Au

Ngay 29/9, Tap doan bao hiém va ngan hang Fortis NV ciia Ha Lan va Bi phai cau ctru chinh
phu 3 nudce Bi, Ha Lan va Luxembourg cung cip cho mét “phao ctru sinh” trj gia 11,2 ty Euro
(trong duong 16,4 ty USD) dé thoat khoi nguy co v& ng. Bat chip viéc chinh phu 3 nudc trén
bom tién cho Fortis, cac khach hang cta Fortis 6 at di rit tién, trong khi ngan hang nay gip
v s6 kho khian trong viéc vay von, dan t6i sy vao cudc cua ngan hang 16n nhat nuéc Phap
BNP Paribas SA. Theo thoéa thuan, BNP Paribas s€ mua 75% bd phan ngan hang cua Fortis
tai Bi voi gia 8,25 ty USD, déng thoi mua lai toan bo hoat dong bao hiém cua ngan Fortis tai
nude nay. Ngoai ra, BNP Paribas ciing s& mua lai 66% cd phan ciia bd phan ngan hang cia
Fortis tai Luxemboug. Vu mua lai nay ciing cho phép Chinh phu Bi ¢6 11,7% c6 phan trong
BNP Paribas, con Chinh pht Luxembourg c6 ¢6 phan 1,1%.

Cung chung s6 phan véi Fortis 1a ngan hang Bradford & Bingley ciia Anh, ngan hang cho vay
dia 6c 16n nhat & nuéc nay. Chinh phi Anh da qudc hitu héa ngan hang nay nhiam bao vé
luong tién giri ctia khach hang 1én t&i 21 ty Bang (twong dwong 39 ty USD). Bradford &
Bingley 1a ngan hang 16n thit ba & Anh gip ric rdi ké tir khi khing hoang tin dung toan ciu
bat dau t6i nay. Trude do, ngan hang Northern Rock ctia Anh ciing dd bi qudc hitu héa, con
ngan hang HBOS da bi ban lai cho tap doan Lloyds TSB.

Hypo Real Estate Holding AG, ngan hang cho vay dia 6c hang du & Duc, phai nho dén goi
giai ctru trj gia 50 ty Euro dé thoat khoi sy d6 va.

Ngay 30/9, Dexia, ngan hang 16n nhat thé gidi trong linh vuc cho vay ddi véi cac chinh phi
dia phuong, phai cau ctru khoan tién ctru tro khan cép 6,4 ty Euro, twong dwong 9.2 ty USD,
tir chinh phu hai nu6ce Bi va Phap cac ¢b dong 16n.
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Va chiu A
Ngay 10/10, Nhat Ban da ghi nhan vu pha san dau tién trong nganh bao hiém cta nudc nay
trong 7 nam trd lai day, sau khi hang bao hiém nhan tho Yamato Life dé don 1én tda an nude
nay xin nhan dugc sy bdo vé trudc cac chi no. Pha san voi lugng no 1a 269,5 ty Yén, tuong
duong 2,72 ty USD, Yamato 13 hing bao hiém nhan tho thir 8 ciia Nhat Ban pha san ké tir Dai
chién Thé gidi 2 toi nay.

Anh hwéng t&i nén kinh té toan cau

Quy Tién té Quéc té
(IMF) wéc tinh,
thi¢t hai cua cudc
khiing hodng tai
chinh My tinh dén
cuéi thing 9/2008
di léen dén 14
nghin ty USD. Tit
cd cdc nén kinh té
I6n khdc cia thé
gioi nhu Nga, EU,
Nhét Bin,
Quéc... déu dang

Trung

tré' thanh nan nhdn
cia “con dia chin
tai chinh” My.

Khi hé thong tai chinh toan cau khing hoang, ngudn tin dung dugc coi 1a huyét mach cua cac
nén kinh té trén thé gi6i bi tic nghén. Cac doanh nghiép san xuit rat kho khan tham chi 1a
khong thé tiép cin duoc ngudn vén dé tiép tuc san xuat chir chua noi t6i viéc mo rong hoat
dong kinh doanh. Doanh thu giam, thi truong bi thu hep, nhiéu doanh nghiép da phai cit giam
nhan cong, s nguoi that nghiép dang ting 1én nhanh chong. Nhu vy cudc khung hoang tai
chinh toan cau khong chi tic dong tdi cac dinh ché tai chinh ma con tic dong truc tiép t6i cac
doanh nghiép san xuét, toi nguoi lao dong ciling nhu nguoi tiéu ding cudi cing. Nén kinh té
toan cau dang chtng kién su suy giam toan dién.

Quy Tién t& Qudc té (IMF) trong bao cao méi nhat phat hanh dau thang 10/2008 wdc tinh,
thiét hai cua cudc khung hoang tai chinh toan cau bit ngudn tir My tinh dén cudi thang 9/2008
dd 1én dén 1,4 nghin ty USD. Tét ca cac nén kinh té 16n khac cta thé gidi nhu Nga, EU, Nhét
Ban, Trung Quéc... déu dang trd thanh nan nhan cta “con dia chin tai chinh”.

Tang trwong chdm lai

IMF ciing d4 giam muc dy bao ddi véi tdc do ting trudng ciia nén kinh té toan cau xudng
mirc 3,9% tir mirc 4,5% trong bao céo thang 4/2008. Italia s& ching kién mic ting truéng am
trong nam 2008. Trung Qudc sau nhiéu nim ting truéng manh mé trén 10%/nim s& chimg

kién mirc ting trudng dudi 10% trong nim nay.

Du b4o ciia IMF vé toc dd ting truong Kinh té thé giéi 2008

2006 2007 2008F
Thé giéi 5,1 5 3,9
Cic nén kinh té phat trién 3 2,7 1,5
1.My 2,9 2,2 1,6
2.Chau Au 2,8 2,6 1,3
3.Pic 2,9 2,5 1,8
4. Phap 2,2 2,2 0,8
5.1talia 1,8 1,5 -0,1
6.Tay Ban Nha 3,9 3,8 1,4
7.Nhat 2,4 2,1 0,7
8.Anh 2,9 3,1 1,0
9.Canada 3,1 2,7 0,7
C#c nén kinh té méi ndi va dang phat trién 7,9 8 6,9
10. Nga 7,4 8,1 7,0
11. Trung Qudc 11,6 11,9 9,7
12. Anbo 9,8 9,3 7,9
Nguon: IMF
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Lam phat tang cao

Ciing theo du bao cua IMF, ty 1€ lam phat ndm nay ciing s€¢ cao hon 2 nam truéc, dic biét o

cac nén kinh té dang phat trién:

Céc nén kinh té phat trién

Cac nén kinh té méi nbi va dang phat trién 5,4 6,4 9,4

Nguon: IMF
Ty Ié thit nghiép ting

Tinh dén hét thang 9/2008, s6 nguoi that nghiép tai My tang thém trén 700.000 ngudi, tuong
duong voi ty 18 that nghiép 13 6,1%, mirc cao nhit trong vong 6 nim qua.

S6 nguoi that nghiép ting thém tinh hét 9 thang ddu nim & 15 nudc sir dung dong tién chung
chau Au da 1én t6i 600.000 nguoi.
Bang du bao ciia IMF vé ty 18 that nghiép tai cac nén kinh té 16n

2006 2007 2008F

Céc nén kinh té phat trién 5.7 5.4 5.7
My 4.6 4.6 5.6
Chau Au 8.7 7.4 7.6
Puc 9.8 8.4 7.4
Phéap 9.2 8.3 7.7
Italia 6.8 6.2 6.7
Tay Ban Nha 8.5 8.3 11.2
Nhat 4.1 3.8 4.1
Anh 5.4 5.4 5.4
Canada 6.3 6.0 6.2
Nguon: IMF

Sdn xudt cong nghiép va swec cau noi dia sut gidm

Tinh t6i hét thang 8/2008, san xudt cong nghiép toan cau sut giam gan 2,5% so véi cling ky
niam 2007. Trong d6 cac nén kinh té phat trién, san luong céng nghiép chi con ting 1,3% so
v6i cing ky, con s6 ndy vao dau nam 2008 14 5%. San xudt cong nghiép trong thang 8 tai cac
nudc dang phat trién chi con ting 6,75% so voi cuing ky, trong khi con s6 dau nam 13 10%.

Tinh téi hét quy 2/2008, sirc cau noi dia clia cac nén kinh té phat trién chi con tang 1% so véi
cung ky ndm truéce, mic thdp nhét tinh tir ndm 2002. Sy sut giam nay da khién cho sirc cau

cua ca thé gidi chi con tang 3,9% so voi cung ky nam trudc.

Nén kinh té va TTCK Viét Nam trwéc khiing hoang tai chinh toan cau

Tac dong trwc tiép téi nén kinh té

Kinh té thé giéi
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Véi d6 md ctia nén kinh té hién tai, xut khau miy nim gan day déu chiém trén 70% GDP,
Viét Nam chic chén s& chiu sy tac dong ctia nhitng bién dong bat loi trén thi trudng tai chinh

toan cau cling nhu nhitng du bdo am dam vé nén kinh té thé gidi.
Doi voi xudt khau

Tinh dén hét thang 8/2008, xuét khau cua Viét Nam sang thi truong 16n nhét, Hoa Ky van dat
mirc ting trudng tot so voi cing ky nim trudc ca vé gia tri va san lugng. May mic ting
23,4% vé gia tri, 25% vé san lugng. Noi that ting twong tng 1a 22,6% va 25,9%. Giay dép
tang 11,9% va 6,1%.

Tuy nhién, miy thang con lai ciia naim 2008 theo chung t6i s& 1a nhing thang khé khin d6i

voi cac doanh nghiép xuat khau.

Su suy giam cua nén kinh té toan cau dic biét la cua My§, Nhat Ban va Chau Au (3 thi truong
nhap khiu chiém hon 46% kim ngach xuét khau ciia Viét Nam) s& lam cho sirc ciu ciia cac
thi truong ndy suy giam va thuc té chung ta dang chimg kién diéu nay. Tuy nhién cac san
pham xuit khiu cta Viét Nam chu yéu tai nguyén thién nhién, nguyén vat liéu co ban nén
mirc d6 giam cau v6i cac mit hang nay 1a khong nhiéu do do co gidn cua ciu theo thu nhap

clia cic mat hang nay 14 thép.

Mot dién bién bat loi nira doi véi xuat khau ctia Viét Nam cac thang cuoi nam 2008 1a gia

nguyén vt liéu trén thé giéi dang trong xu hudng giam manh do cau suy giam.

Theo chung toi, dé mdi thang cudi nam kim ngach xuat khau dat trén 5 ty USD/thang, cac
doanh nghiép xut khiu can ddy manh viéc da dang hoa thi truong, tim kiém thi truong méi
va khai théac triét dé thi truong ASEAN.

Trong 9 thang dau nam 2008, co cAu xuit khau theo thi truong cua Viét Nam da co sy thay
d6i, ASEAN tré thanh ddi tac 16n nhat va dong gép nhiéu nhit vao ting kim ngach xuit khau
ctia Viét Nam. My va EU c6 téc do tang trudng xuat khau thap hon téc do ting trudng chung,
lan luot xép & vi tri thir hai va thir ba vé kim ngach. Téng kim ngach xuat khau 9 thang dat
48,6 ty USD.

Theo tinh todn ciia ching t6i, nhu cau nhap khau hang hoa Viét Nam cac thang cudi nim
trung binh giam khoang 12% so véi thang 9, gia xuit khau hang hoa giam trung binh 10% so
v6i thang 9, do d6 kim ngach cac thang cudi ndm giam trung binh 20,8% so véi thang 9, dat
tuong tng 4,2 ty USD/thang. Do d6 kim ngach xuat khau 3 thang cudi nim dat 12,6 ty USD,
dua muc ca nam Ién 61,2 ty USD, tang khoang 26% so véi nam 2007.

Theo dyu bao méi nhét cia Bo cong thuong, kim ngach xudt khau cia Viét Nam nim nay van
dat mic ting truong khoang 30%, mdt con s6 kha thanh cong trong diéu kién am dam cia
nén kinh té thé gi6i.

Tham khao gia cao su ty nhién trén thi truong thé gidi (tiéu biéu cho mot trong nhitng mat

hang xuét khau chi luc cia Viét Nam bén canh dau tho, thuy san, dét may, g5. ..)

Kinh té thé gi&i
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CATEGORY USD
15/10/2008 30/06/2008
RSS-1 191.10 331.60
RSS-2 189.35 329.80
RSS-3 187.75 328.15
RSS-4 186.85 327.25
RSS-5 185.55 325.90
SMR-20 *
Latex (60%drc) *

Déi véi nhip khiu

Tinh dén hét thang 9/2008, kim ngach nhap khiu cua Viét Nam 13 64,4 ty USD, trong d6 may
moc, thiét bi va dung cu chiém t6i 16,3%, xang dau chiém t6i 15,14%, sét thép chiém 9%, vai
va nguyén phu liéu chiém gin 9%. Hién tai gia cic mat hang nhap khau cha yéu cua Viét
Nam dang trong xu huéng giam, do d6 s& c6 loi cho Viét Nam trong viéc khic phuc nhap
siéu. Theo tinh toan cia ching t6i, nhu cAu nhdp khiu trong nudc vao cic thang cubi nim
giam trung binh 17% so véi thang 9, gi4 nhap khau hang hoa giam trung binh 10% so véi
thang 9, do d6 kim ngach nhép khiu trung binh mdi thang cudi nim s& giam 25,3% so voi
thang 9, dat khoang 4,3 ty USD/thang. Vay kim ngach nhap khau ca nam co thé 1én téi 77,4
ty USD.

Gia thép giao ngay trén thi truong London (ngay 15/10/2008 1a 335 USD/tén)
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Gia dau (giao sau ky han 1 thang) ngay 15/10/2008 trén thi trudong NYMEX la 73,13
USD/thung.

Doéi voi dau tw truc tiép nwdc ngoai

Theo 1y thuyét, nhitng thua 15 tir cudc khung hoang tai chinh va lo so sy suy thoai ciia nén
kinh té toan cau sé& khién cac nha dau tu qudc té tam nglmg giai ngan, ra soat lai ké hoach vén
cling nhu danh gia lai cac du an dau tu ctia minh. Theo danh gia cua chung t6i, téc d6 giai
ngan von dau tu truc tiép clia cac nha dau tu quéc té tai Viét Nam 70% phu thudc rat nhiéu
vao tinh hinh kinh té vi mo trong nudc ciing nhu trién vong phat trién cac niam tiép theo, 30%
phu thudc vao tinh hinh tai chinh va kinh té thé giéi. Do 0, v6i cac chi sb kinh t& vi mé céc

Kinh té thé gi&i
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thang gan day ngay cang duoc cai thién, nhu lam phat dan duoc kiém soat tdt, tbc do ting
truong GDP vugt mirc dy doan ciia nhiéu t6 chirc co uy tin, ching t6i cho rang toc do giai
ngan vén FDI vao Viét Nam céac thang cudi nam s& khong bi anh huéng nhidu. Mic 10 ty
USD giai ngan FDI trong nim 2008 theo chung t6i 1a c¢6 thé dat duoc.

Tac dong gian tiép téi thi truong chirng khoan Viét Nam

Khiing hodng  ti Thi truong ching khoan Viét Nam trong thang 9 chung kién sy tdc dong tdm ly nhanh va rat

chinh toan céu tic 10N thnhiing dién bién ciia thi truong tai chinh My ciing nhu thé gi¢i. Tam ly chi dao cua cac
dpng Ion téi tam Iy nha dau tu Viét Nam lac nay la lo s¢ cudc khung hoang tai chinh va kinh t€ cia My sé€ lan
cdc nha déu tr trén TN ra todn cdu ma trong d6 nén kinh té Viét Nam dang ngay cang hoi nhap. Do do, di nguoc
TTCK Vigt Nam va lai nhimg thong tin tic cuc hon cta nén kinh té vi mo trong nudc (lam phat da dwgc kim ché
¢6 thé lam dong von  thanh cong, gié xang diu trong nudc giam nhe 500 ddng/lit, tinh thanh khoan ciia cac ngan
dau tu gidn ticp tam hang thuong mai trong nuéc da dugc cai thién dang ké, ting truong kinh té 9 thang van dat
thoi suy gidm. 6,52%, v.v..), cac chi $6 ching khoan trong nudc d(“)ng loat giam cung véi cac chi $6 chung

khoan toan cau.

Tir ddu nam téi nay, cic nha diu tu nudc ngoai lién tyc ban rong trai phiéu. Trong 9 thang
dau nam 2008, cac nha dau tw nudc ngoai da ban rong 3.422 ty dong (chi yéu 1a ban rong trai
phiéu v6i mirc -11.814 ty dong, ho van mua rong cb phiéu va chimg chi quy véi mirc + 8.392
ty dong). Hanh dong ban rong chimg khoan chimg khoan cuia cac nha dau tu nudc ngoai chi
khang dinh duoc mot diéu 1a ho dang rat tién ra khoi thi truong chimg khoan Viét Nam vi ho
ban ra dé cho co hdi mua vao gia thip hon hay rat ra khoi Viét Nam 1a didu can phai tim hiéu

k¥ hon va sau hon nira.

Nhing bat 6n va khé khian tir cudc khing hoang tai chinh toan cau sé tiép tuc. Phan tng trudc
thong tin khing hoang trong giai doan dau bi tac dong manh bai yéu t6 tam 1y. Tuy nhién khi
cac s6 lidu kinh té vi mo va vi mé tir cac doanh nghiép dugc cong bd chinh xac va kip thoi thi
hiéu ung ti€u cuc do6 sé giam bat trén thi trudong. Thi trudng chitng khoan Viét Nam s€ phan

(g theo dting tinh hinh san xuét kinh doanh ciia cic doanh nghiép va cta nén kinh té.

Kinh té thé gi&i
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PAC PIEM KINH TE VA THI TRUONG TAI CHINH VIET NAM

Can can thanh toan quéc gia

Tai khoan vang lai
Can can thwong mai

Tham hut thuwong Theo s liéu tir Téng cuc Théng ké, xuét khau 9 thang dau nam 2008 dat 48.575 triéu USD, tang
mai 9 thang la 15,8 9 39%_ Trong d6 nhém hang cong nghiép ning va khoang san chiém 32,7%, nhém hang cong

USD, du bdo ca nam  pohian nhe va tiéu thu cong nghiép chiém 44,5%; nhom hang nong, 1am nghiép va thuy san

la 16,2ty USD. chiém 22,8%.
Tinh chung kim ngach hang hoa nhap khau 9 thang udc tinh dat 64.403 triéu USD, ting 48,3%
so v6i cung ky nam trude. Trong do6 tu liéu san xuét chiém 90,7%, hang tiéu ding chiém 5,7%.
Nhu vay trong 9 thang ddu nam 2008, nudc ta nhap siéu hang hoa 14 15.828 tri¢u USD.
Theo tinh toan ciia chung toi, nhu cau nhap khau hang héa Viét Nam cac thang cudi nim trung
binh giam khoang 12% so véi thang 9, gia xuit khau hang héa giam trung binh 10% so v&i thang
9, do d6 kim ngach céc thang cudi nim giam trung binh 20,8% so v6i thang 9, dat tuong ung 4,2
ty USD/thang. Do d6 kim ngach xuat khau 3 thang cudi nim dat 12,6 ty USD, dua mirc ca nim
[én 61,2 ty USD, tang khoang 26% so v&i nam 2007.
Chung t6i du bao, nhu ciu nhap khiu trong nudc vao cic thang cudi nim giam trung binh 17%
so voi thang 9, gid nhap khau hang héa giam trung binh 10% so véi thang 9, do d6 kim ngach
nhap khau trung binh mdi thang cubi nim s& giam 25,3% so véi thang 9, dat khoang 4,3 ty
USD/thang. Vay kim ngach nhap khau ca ndm c6 thé 1én t6i 77,4 ty USD.
Duw bdo cd nam 2008, cd nwdc nhdp siéu hang hoa 16,2 ty USD.
Gi tri kim ngach xuét khiu qua cic thoi ky 10 miit hang xuit khau chii yéu 9 théng dau nim 2008
< | Tz | Giatri XK | Ty trong
60.000 Marhang (tri¢u USD) -
e 48.561 0 z0s | 1 DAu tho 8.808 18,1%
50.000- 2 Hang dét may 6.831 14,1%
T - 3 Giay dép cac loai 3.439 7,1%
40.000+ e
s ) 4 Thuy hai san 3.323 6,8%
2 30.000 - 25.826 5 Gao 2.435 5,0%
= H N . . 6 GO va san pham tir gb 2.030 4,2%
20.000 . 9.782 11.402 13.664 7 Dlél’l '[l:l', vi tinh 1.897 3,9%
el r B B - - 8§  Caphé 1.619 3,3%
10.0007 9  Caosu 1256 2,6%
0 10  Than da 1.140 2,3%
2001 2002 2003 2004 2005 2006 2007 9T/08 11 Hang hod khac 15.797 32,5%
Tong 48.575 100,0%

Can can thanh toan quéc gia
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Gi tri kim ngach nhap khiu qua cac thoi ky

Kinh té Viét Nam 9 thang dau nam 2008

10 mit hang nhap khéu chii yéu 9 thang diu nim 2008

Mt han Gia tri NK
70.000 62.68264.403 : g (triéu USD)
P K I - . 1 May moc, thict bi 10.502 16,3%
,,,,,,,,,,,,,,,,,,,,,,,,,,, _ 2 Xang dau céc loai 9.754 15,1%
50.000+ 44.891 3 St thép céc loai 5.706 8,9%
,,,,,,,,,,,,,,,,, _ _ _ o : .
8 40.000)" 31.96936'76r 4 V?l} ca? 10?1, 3.320 5,2%
= LT B - B - 5 Dién tir, vi tinh 2.647 4,1%
€ 30000+" 19746 22256 6 Chat déo nguyén liéu 2.327 3,6%
{6I18 mam - - - .- - - 7 Otova linh kién 1.976 3,1%
20.000+ "~ |- S P
B B i B i B i B 8 NPL dét may, da giay 1.816 2,8%
10.0004+ " 9  Hba chat 1.443 2,2%
10 Thirc an gia suc, NPL 1.418 2,2%
0 T T T T T T T T 5 4 A 0
2001 2002 2003 2004 2005 2006 2007 9T/08 11__ Hang hoa khic 23494 36,5%
Tong 64.403 100,0%
Can cin thwong mai cia Viét Nam qua cac thoi ky Tinh trang nhép siéu cia Viét Nam qua cac thang
DVT: tri¢gu USD DVT: tri¢gu USD
60.000- 4.000
40.000 o .
- 3.000-1
20.000-
0 2.000-
-20.000- 1,000 -
-40.000- ) |
_ 0
-60.000-
-80.000 ‘ -1.000

2001

2002 2003 2004

2005 2006

2007 9T/08

| = Xudt khiu

O Nhap khiu

B Nhap siéu

T™M T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

m 2007

\ 02006 m 2008 \

(*) Gid tri xudt khdu tinh theo gid FOB, gid tri nhdp khdu tinh theo gié CIF

Can can dich vu

(Nguon: Tong cuc Thong ké)

Nhip siéu dich vu la  Ching t6i chua c6 sb liéu cap nhat 9 thang nén giit nguyén can can dich vu bang véi mirc trong 6

972 tri¢u USD

thang dau nam 2008, twong tng muc nhap siéu dich vy 12 972 triéu USD.

Duw bdo cd ndam can cdin dich vu tham hut 1.139 tri¢u USD.

Thu nhap rong tir bén ngoai

Thu nhédp rong wéc Khoan muc nay bao gom cac khoan thu rong vé€ co tue, 1i va lgi nhuan ctia nguoi cu tri tir von

tinh -1,838 ty USD

da dau tu ra nude ngoai (mot ca nhan duoc xem 1a cu tri trong mdt quoc gia khi ho song trong

qudc gia d6 it nhat 1a 12 thang, cac cong ty da qudc gia duoc xem nhu cu tri nhiéu quc gia, mdi

chi nhanh cua cong ty dat tai moi nude sé tai duge xem nhu ca nhan cu trt tai nude do, cac to

chuc quoc t€¢ nhu WB, IMF dugc coi nhu cac nhan khong cu tri d6i vi moi quoc gia trén the

gidi bat chip no dat tru so tai dau).

Theo s lidu ctia cac nim trudc va gan nhit 1a quy 1 nam 2008 (mirc trung binh ciia 9 nam tir

Can can thanh toan quéc gia
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1999 dén 2007 1a -2% GDP, trong d6 ndm 2007 1a -3% va quy 1/2008 1a -2,8%), chung tdi wéc
tinh con sé nay vao khoang -3% GDP. Theo d6, mirc thu nhap rong tir bén ngoai 9 thang dau
nam 2008 wéc tinh 1a — 1.838 triéu USD (Theo s6 liéu tong cuc théng k&, GDP 9 thang 1a 1.017
ty VND tuong duong 61,26 ty USD theo ty gid lién ngan hang ngay 02/8/2008 la 16.600
VND/USD).
Duw bdo cd nam 2008, thu nhdp rong tir bén ngoai la -2.279 ty USD.

Téng sian phim trong nuwéc (GDP) ciia Viét Nam qua cac thoi ky

PVT: ty dong
2001 2002 2003 2004 2005 2006 2007 9T/2008
Theo gia thuc té 481.295  535.762  613.443 715307 839.211 974300 1.144.000 1.016.503
Theo gia so sanh 1994 292.535  313.247 336.242  362.435 393.031 425400 461.400 345353
Téc do tang trudng (%) 6,89%  7.08%  734%  7,79%  844%  823% 8,48% 6,52%
(*) Toc dg tang truong GDP so véi 9 thang dau ndm 2007 (tinh theo gid so sanh 1994)
Biéu d6 GDP tir 2001 dén 9 thang diu nim 2008 Biéu d6 GDP ciia tirng quy theo gia so sinh 1994
DVT: nghin ty dong DVT: nghin ty déng
1.200- 150
1.0001 120"
800+ 90+ "
600 .
60
4001
200 301
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 ‘ : :
2001 2002 2003 2004 2005 2006 2007 9T/2008 Ql Q2 Q3 Q4
| O Theo gid thye té ® Theo gid so sanh 1994 | | 02006 12007 m2008 |
Co ciu GDP phin theo nganh kinh té qua cac thoi ky Co ciu GDP 9 thang diu nim 2008
100% Nganh kinh té % GDP
B B N ) B B N ) Nong, 1Am nghiép va thiy san 219.535 21,6%
80% 1 Céng nghip va xiy dung 405.145  39,9%
. ,, o | _ o o | _ Cong nghiép 348.009 34,2%
60%1 Trong dé: Cong nghiép ché bién 215.092  21,2%
e & B BEEEE R R Xay dung 57.136 5,6%
’ Dich vu 391.823  38,5%
20% N o N - N o N - Thuong mai 137.838 13,6%
Khach san va nha hang 45.788 4,5%
o 2001 2002 2003 2004 2005 2006 2007 9T/08 Van tai, kho bai, thong tin lién lac 47.088 3.6%
Céc dich vu khac 161.109  15,8%
B Nong, lamnghiép va thuy san B Cong nghiép va xdy dung O Dich vu Téng 1.016.503 100%

(Nguon: Tong cuc Thong ké)

Can can thanh toan quéc gia
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Chuyén giao vang lai rong

Chuyén giao vang lai  Khoan myc nay bao gdm cac khoan chuyén tién don phuong khong hoan tra, duoc thé hién dudi
rong la 5820 1 dang rong. V4i Viét Nam, cac khoan chuyén tién vé nuée cua khu vuc tu nhan (kiéu héi) chiém
Usb ty trong chinh trong khoan muc nay, ngoai ra con c6 vién trg chinh thurc khong hoan lai ctia cac

chinh phu va céac t6 chic.

Theo s lidu cac niam trudc va quy 1 nam 2008 (trung binh 9 ndm tir 1999 dén 2007 1a 5,94%
GDP, riéng nam 2007 1a 9% va quy 1/2008 1a 13,8%), chung toi wdc tinh con sb nay trong 9
thang nam 2008 vao khoang 9,5% GDP. Theo dé, mirc chuyén giao vang lai rong 9 thang 2008
udc dat 5.820 triéu USD.

Nhuwr vy, Tai khoan ving lai 9 thiang 2008 thim hut 12,818 ty USD, giam gin 4% so véi
mirc thaim hut 13,333 ty USD 6 thing diu nim.

Duw bdo cd nam 2008, tai khodn ving lai tham hut 12,418 ty USD.
Tai khoan von
Piu tu tryc tiép nwée ngoai rong

Dau tu trye tiép nuée  Theo s6 liéu tir Tong cuc thong ké, trong 9 thang dau nam 2008, lwong von dau tur tryc tiép nudc
ngoai rong 9 thing ngoai dang ky dat mirc ky luc 57,1 ty USD, gan gép 5 lan cling ky nam 2007. Trong d6 linh vuc
dgt 8,11y USD cong nghiép va xay dung 1a 32,3 ty USD, chiém 57,5% téng von dang ky; linh vuc dich vy 23,7
ty USD, chiém 42,1%. Tuy nhién con s6 trong khoan muc dau tur truc tiép nudc ngoai rong thi
chung ta chi tinh dén con s giai ngan thyuc té. Theo théng ké, 9 thang 2008, giai ngan FDI dat
8,1 ty USD.

Duw bdo cd nam 2008, gidi ngdn FDI dat 10,196 ty USD.

Piu tu true tiép ciia nwée ngoai (FDI) vao Viét Nam dwoge cip phép méi tir 2001 dén 9 thang diu nim 2008
DVT: tri¢gu USD

hlen

2001 162 8 24505 g 00T T 1000
2002 808 2.998,8 2.591,0 é 40.000 T 1.200
2003 791 3.191,2 2.650,5 E 30.000 + » -+ 900 g
2004 811 4.547,6 2.852,5 € 20000 10 %
2005 970 6.839,8 3.308,8 £ 10,000 L 1 200
2006 833 12.004,0 4.100,1 olrm,  m, mm, T ‘ h } ‘ . } l,o
2007 1.544 21 '347’8 8 030’0 2000 2001 2002 2003 2004 2005 2006 2007 9T/08

91/2008 885 56.268,5 8.100,0(*) [ Téng vén dingky M Tong von thue hign —e— S du an ‘

(*) Udc thuc hién

Can can thanh toan quéc gia
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Co ciu FDI vao Viét Nam trong 9 thang dau nim 2008 phan theo linh vure va quoc gia diu tw

S6 vbn diing ky S6 vén ding ky

Linh vue dau tu Téng sb Nuwéc va vang lanh thd Téng s6
(nghin USD) (%) (nghin USD) (%)

Cong nghiép nang 161 19.388.604  34,5% Malaysia 37 14.866.105  26,4%
Déu khi 7 10.572.380  18,8% Dai Loan 116 8.611.909  15,3%
Khach san, du lich 21 8.773.879  15,6% Nhat Ban 84 7.256.097  12,9%
Xay dung van phong, can hd 22 8.511.049 15,1% Brunay 15 4.386.700 7,8%
Xay dung khu d6 thi méi 3 4.768.750 8,5% Canada 7 4.237.130 7,5%
Cong nghiép nhe 207 1.738.806 3,1% Singapore 73 4.039.387 7,2%
Dich vu 278 971.202 1,7% Thai Lan 25 3.987.085 7,1%
Vin hoa, y té, gido duc 15 488.521 0,9% Quan déo Virgin (Anh) 37 3.152.441  5,6%
Xay dung 80 328.127 0,6% Han Qudc 217 1.373.554 2,4%
Cong nghiép thyc pham 29 317.821 0,6% HoaKy 42 1.372.066 2,4%
Linh vuc khac 62 409.338 0,7% Qudc gia khac 232 2.986.003 5,3%

Tong sb 885 56.268.477  100% Tong sb 885 56.268.477  100%

(Nguon: Tong cuc Thong ké)

Vay n¢ dai va trung han

Vay ng dai va trung Khoan muc ndy tuong tmg voi lugng ODA giai ngéan thyc té (khong tinh phan ODA khong hoan

han la 1227 triéu lai da tinh vao khoan muc Chuyén giao ving lai rong). Theo s lidu tir Tong cuc thong ké, von

Usp ODA giai ngan thuc té trong 6 thang nim 2008 dat 1.227 triéu USD (biang 74,5% ké hoach ca
nam) trong tong s6 1.826 triéu USD cam két.

Dur bdo hét nam 2008, vay no trung va dai han la 1,5 ty USD.
Vay n¢ ngin han

Vay ng ngan hgn la  Chung t6i khong c6 sé lidu chinh thirc vé khoan muc nay. Tuy nhién theo sd lidu thong ké cac

184 trigu USD nim trude va quy 1/2008 (mirc trung binh 9 nam tir 1999 dén 2007 13 0,11% GDP, nam 2007 la
0,1% va quy 1/2008 1a 0,3%), chiing t6i udc tinh con sb nay trong 9 thiang nim 2008 vao khoang
0,3% GDP, tuong duong 184 tri¢u USD.

Du bdo cd nam 2008, vay ng ngin han la 228 triéu USD.
Piu tu danh muc chimg khoan rong

Pau tw danh muc Khoan muc nay bao gém mua ban chung khoan, cic cong cu ng trén thi truong tién té, cong cu
chirng  khodn rong  phai sinh. Tuy nhién tai thi truong Viét Nam thi khoan muc nay chu yéu la bao gdm danh myc
dat 831 trigu USD trai phiéu va cd phiéu.

Theo thdng ké cua chiing t6i, 6 thang dau nim dau tu danh muc ching khoan rong cua cac nha
dau tu nudc ngoai 1a 1.031 triéu USD. Trong 3 thang tiép theo, cac nha du tu nudc ngoai ban
rong 3.326 ty VND tuong duong 200 triéu USD. Do d6, 9 thang 2008, diu tu danh muc ching
khoan dong dat 831 triéu USD.

Duw bdo ci nam 2008, diu tw danh muc chirng khodn rong dat 500 triéu USD.

Can can thanh toan quéc gia
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Tien giri

Khodn muc tién giri
dat 2,267 ty USD

Cin can thanh toan tong thé va D trir ngoai hdi

Can cdn thanh todn 9
thang 2008 la -1,702
tp USD, thip hon
41% so voi muc -
2,902 ty USD 6 thding

dau nam.

CONG TY CO PHAN CHUNG KHOAN EUROCAPITAL

Kinh té Viét Nam 9 thang dau nam 2008

S liéu thong ké cac nam gin ddy cho thiy khoan muc tién giri trong tai khoan vén bién dong
tht thuong, 4m trong cac nam tir 1999 dén 2001, 2005-2006, trong khi duong trong cic nim
2002-2004 va dic biét nam 2007 va quy 1 nim 2008 ting manh. Cu thé, nim 2007 1a 2.623 ty
USD (chiém 3,7% GDP) va quy 1/2008 1a 3.302 USD (chiém t6i 17,9% GDP), chung t6i wéc
tinh con s6 nay trong 9 thang 2008 1a 3,7% GDP (bang ty 1é nim 2007), twong dwong 2.267 triéu
USD.

Tai khoin von 9 thang dau nim 2008 thing dw 12,609 ty USD, dau tu truc tiép nwéc ngoai
dong gop chinh vao khodn thing dw nay (64,2%).

Du bdo tai khodn vén hét nim 2008 dat 15,462 ty USD.

4

Mtrc ting hay giam cua du trir ngoai hdi ding bang murc thing du hay tham hut cia Can can
thanh toan (Bang tong giita Tai khoan véng lai, Tai khoan von va Muc sai s6), néu nhu qudc gia

khong dung téi cac khoan tai trg dac biét.

Theo sb liéu méi nhat dugc cong bd boi Ngan hang nha nude, dy trir ngoai hdi cua Viét Nam
tinh vao thoi diém ngay 30/9/2008 14 21,9 ty USD. Nhu vay du trit ngoai hdi da ting 1,2 ty USD
s0 v6i thoi diém cubi quy 2 (20,7 ty USD), nhung van thdp hon mirc dau nam 2008 (23,6 ty
USD).

Tir mue dy trir ngoai hdi ¢6 thé tinh nguoc lai Can can thanh toén tong thé 6 thang dau nim
2008, do d6 Can cén thanh toan tong thé 9 thang 2008 1a -1.702 triéu USD (giam b6t duoc
tham hut 1,2 ty USD so véi 6 thang dau nam).

Nhu vy muc sai sb trong Can can thanh toan 1a -1,493 ty USD.

Du béo can can thanh toan cia Viét Nam hét nam 2008 s& dat mirc thang du 3,044 ty USD, du
trir ngoai hdi ting twong tmg so véi dau nam va dat 26,646 ty USD.

Bang tong két Can can thanh toan 9 thang diu nim 2008 va du doan cudi nim

DVT: Triéu USD

Du doan cuoi

Khoan muc Q/2008 9T/08 nim 2008
1 Céan cAn thwong mai -10.360  -14,5 -7.050 -15.828 -16.200
Xuit khau (Gia FOB) 48.561 13.160  48.575 61200
Nhap khiu (Gia FOB) 58.921 20210  64.403 77400
2 Can can dich vu 894  -13 277 -972 -1.139
Xuét khiu 6.030 1.850
Nhap khau 6.924 2.127
Thu nhip rong tir bén
3 ngoai -2.168 -3 510  -1.838 -2.279
Nhan vé 1.093 320
Thanh toan 3.261 830

Can can thanh toan quéc gia
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4 Chuyén giao ving lai rong 6.430 9 2.550 5.820 7.200
Khu vuc tu nhan 6.180 2.500
Khu vyc chinh pha 250 50
I Tai khoin vang lai -6.992 98 -5.287 -12.818 -12.418
Pau tu tryc tiep nudc ngoai
rong 6.550 9.2 1.462 8.100 10.196
Vay ng dai va trung han 2.045 2,9 635 1227 1.500
Vay no ngin han 79 0,1 56 184 228
Dau tu gian tiép 6.243 8.8 1.366 831 500
Tién g 2.623 3,7 3.302 2.267 3.038
Il Taikhoan von 17.540 24,6 6.821  12.609 15.462
Muc sai s6 -350 1459  -1.493 0
III CAN CAN THANH TOAN 10.198 14 2.993  -1.702 3.044
IV Dy tri¥ ngoai héi cudi ky 23.602 26.595  21.900 26.646
Thay d6i du trit ngoai hoi
trong ky +10.198 2993  -1.702 3.044

(Nguon: ECC, ADB, SBV & Morgan Stanley Research)
Keét luan

Cén can thanh toan tong thé dang di theo dung nhimg du bao cua chung t6i dd dwa ra trong bao

bao quy 2.

Cén can thanh toan tong thé trong 9 thang da dugc cai thién hon nhiéu so voi thoi diém cudi quy
2/2008. Murc tham hut can can thanh toan chi con 1,702 ty USD, thép hon 41% so v&i muc 2,902

ty ctia 6 thang dau nam.

Két qua nay dat duoc do tham hyt thwong mai da giam manh trong 3 thang ciia quy 3, hién tai
murc tham hut thuong mai chi chiém 25,84% GDP, thép hon nhiéu so v&i mie 39,78% GDP cua
6 thang dau nam. Pong thoi toc do giai ngan FDI ting 37,3% so v6i 9 thang 2007. Nhu vay céc
chinh sach giam nhap siéu, thuc day xuat khau va giai ngan FDI cia Chinh pha da phat huy tac
dung. Chiing t6i dw bdo cdn cin thanh todn ciia Vi¢t Nam vao thoi diém cudi nam 2008 tiép
tuc dwoc cdi thign va sé dat mirc thing dw 3,044 1y USD, lam ting dw triv ngoai hoi lén mikc
26,646 ty USD.

Can can thanh toan quéc gia
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Lai suat

Dién bién 1ai suit Quy 3 - 2008

Do thi lai suat

Biéu db 1ai suat nim 2008 ciia NHTM quéc doanh va NHTM ngoai quéc doanh

20,00
16,00
12,00 -
8,00
400 & -
0,00
™ T2 T3 T4 T5 T6 T7 T8 T9
—e— Lai suat danh nghta ky han 12 thang ciia NHTM quéc doanh
—— L&i suat danh nghia ky han 12 thang ciia NHTM ngoai quéc doanh

(Nguén:ACB, VCB, Vnexpress, ECC)

Nhirng chinh sich diéu tiét tir NHNN

NHNN tiép tuc siv
dung chinh sdch tién
1¢ thit chat nham kiém

ché lam phat.

Tuy nhién da cé sw
linh hoat nhit dinh
trong chinh sdch tién
t¢ nham hé tro tin
dung cho mgt so bo
doanh

phén cdc

nghiép.

D6 thi ldi suit co ban

Trong quy 3, NHNN tiép tuc duy tri chinh sach tién té thit chit. Lai sut co ban ¢ muc
14%/mam dugc gilt nguyén trong thang 7, 8 va thang 9/2008.

Bén canh d6, NHNN ciing dd c6 mot s6 quy dinh cho thay sy tro gitip cho khéi ngan hang,
trong viéc cat giam chi phi dau vao, dan ha 13i suit dau ra va ting cuong tinh 6n dinh cua

hé théng nhu sau:

NHNN di hai 1an nang 13i suat tién guri dy trit bit buoc bang dong Viét Nam ddi voi to
chuc tin dung tr 1,2%/nam 1én 3,6%/nam vao ngay 29/8/2008 va tir 3,6% lén 5%/nam vao
ngdy 26/9/2008. Tir d6 di gitip cac to chue tin dung c6 diéu kién giam 14i suit cho vay,
g6p phan chia sé chi phi ciing doanh nghiép va nguoi di vay, thuc day dau tu, san xuét
kinh doanh.

Ngay 26/9/2008, NHNN cho phép cac NHTM duoc cam cb chiét khau va chuyén nhugng
tin phiéu bét budc trén thi truong thir cip. Quy dinh nay tao thém kha ning ting cuong

von kha dung va dam bao thanh khoan ¢ muc do nhét dinh.

01/01 31/01 01/03 31/03  30/04 30/05  29/06 29/07 28/08
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(Nguén: ECC)

Dién bién lii suat huy dong va cho vay quy 3 - 2008

Lai sudt huy dong va
cho vay c6 xu hwéng
giam nhung vin &

mire cao.

03/2008, lii suit huy
dpng cdc ky han ngin
dd giam ding ké. H¢
thong ngin hang dim
bdo dwgc thanh khodn
va dw khda dung 6 mirc
d¢ nhit dinh.

Sau cudc dua l3i sudt ddu nam 2008, Q2/2008 lii suit huy dong va cho vay cua cac
NHTM bi dédy 1én cao. Tir giita thang 7, 8 va 9, xu huéng diéu chinh dan 13i suit cho vay
va huy dong xuét hién va dugc duy tri. Téi thang 8/2008, dinh 13i sudt 19% huy dong gan
nhur khong con ton tai. Nhimg dot huy dong 1ai suit cao cho ky han siéu ngin (khong ky
han, tudn ...) di cham duat.

Sau quyét dinh tang I3i sudt tién giri du trir bat budc 1an 2 va lam phat thang 9 dugc cong
b 14 0,18%, mirc thap nhat tir ddu nam 2008 ti nay, nhiéu ngan hang da diéu chinh dan
1i suét tién giri. Ngay 9-10/10 sau phién hop cta hiép hoi ngan hang (VNBA), cic ngan
hang d4 giam manh 13i suat ky han ngan, dudi ba thang, binh quan khoang 17%/nam.

Mot sb ngan hang da ap dung chinh sach cho vay vu déi danh cho doanh nghiép san xuét
kinh doanh, XNK véi mire giam 1ai suét tir 0,5-2,5% v6i VND va USD nhu Sacombank,
Techcombank, VIB.

Song song voi 13i suit huy dong, LSCV ciing duoc diéu chinh giam. Téi 29/9/08, di c6
trén 13 ngan hang giam LSCV tir 21% xudng mirc thap nhit 1a 17,5% véi VND clia BIDV
va tir 8,4% xudng 6,6% voi USD. Tuy nhién mirc LSCV nay chua chuyén bién nhiéu.
Ngoai ra, kha ning vay von ciia cac doanh nghiép, dic biét khoi doanh nghiép vira va nho
van con rat han ché trong khi nhu ciu nay 1a rat 1on. Bao céo khao sat tinh hinh kinh
doanh 6 thang diu nim 2008 cia VCCI cho thay 79,2% trong miu khao sat c6 nhu cu
vay von nhung chi 10,55% trong s6 d6 duoc vay dang nhu cau ciia minh, ti 1& con lai 1a
26,15% vay dugc ¥ nhu ciu , 33,49% vay duoc 50% nhu ciu va téi 29,82% chi dugc dap

ung % nhu cau von vay.

Lai suit qua dém cua cic ngan hang cudi thang 9 ciing giam kha manh so véi thang 8 va &
mirc 13,5%/nam. Ngay 30/9, lan dau tién trong nam 2008, 13i suit cho vay VND ky han 1
ngdy trén thi truong lién ngan hang thap nhat, chi con 8%/ndm. Tuy nhién, 14i suit cho
vay ky han 30 ngay va 61 ngay van ¢ muc kha cao (quanh mdc 16%/nam). Diéu nay cho
thdy hién nay cac ngan hang khong con thiéu cac khoan tién hd tro thanh khoan nhung van

than trong v6i dién bién tién gii trong nhitng thang cudi nam.

Nguyén nhan ciia 1ii suat huy dong va cho vay ¢é xu hwéng gidm

Béi cinh vi mé di tam
thoi on dinh, lam phdt
thing 9 ¢ mikc thip so
véi 8 thing diu nam.

NHNN sw dung cong
cu thi trwong mo va
ting lii sudt tién giri

duw triv bit bugc.

Vén khi dung ciia hé

Nguyén nhan cia l3i suat huy dong va cho vay c6 xu huéng giam trong Quy 3 theo ching

to6i bao gom:

e Tinh thanh khoan cua cac NHTM Viét Nam da dugc cai thién. Thong tin tir NHNN
cho biét t&i ngay 30/9/2008 thanh khoan trong hé théng dang & muc tét, du kha dung toi
40.000 ty dong. Do tinh thanh khoan cao, 13i suit lién ngan hang duy tri & mirc thap, chi
khoang 12% ddi vé6i ky han 1 tudn (chua bang hai phan ba i suat cho vay clia cac ngan
hang thwong mai). Cac giao dich Repo, chiét khdu hd tro thanh khoan tai NHTW giam
manh so v6i cac thang truée. NHNN cho phép chiét khau hodc chuyén nhuong tin phiéu

Lai suat



thong ngin hang da
tang lén, tang truong

tin dung han ché.
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bét budc gitp ting cudng thanh khoan, dic biét 1a cic ngan hang nho. Du thira vn kha
dung & mirc d6 nhét dinh, cac ngan hang s& ddy manh toc do giai ngan va can xem xét ha

dan 1ai suat cho vay.

e Stc ép vé loi nhuan kinh doanh budc cic ngan hang phai xem xét ha 13i suat dau
vao. Do 13i suat dau ra bi khong ché, néu 1ai suat ddu vao & mdc 17-18%/nam thi du cho
vay v6i ldi sudt 20%/nam thi ngan hang van c6 thé bi 15. Ngoai ra NHNN ting 13i suét tién
giri dy trit bat budc gdp phan giam chi phi ctia ngan hang, hd tro ngan hang giam i suat

cho vay

e Nhu ciu vén dau tu va vay tiéu ding cua cic doanh nghiép va dan cu suy giam.
Thong ké tir NHNN cho thay, tang truéng tin dung di giam, chi dat 16,78% tinh dén giita
thang 9 so v6i muc ky luc gin 54% trong ndm 2007. Lii sudt cao khién chi phi vbn va chi
phi tiéu dung ting nhanh. Chinh sach tién té thit chit va bbi canh vi mé co nhiéu bién
dong, dac biét lam phat ting cao tac dong ti€u cyc toi suc ti€u dung va nhu cAu dau tu cta
doanh nghiép. Vi vy véi muc 1ii suat cho vay cao trén 20%, ngan hang sé& rat kho giai

ngan.

e Trong mdi truong canh tranh nhém, khi mot s6 ngan hang kich hoat giam 1i suat
cho vay, cac ngin hang khac ciing phai xem xét giam 14i sudt cho vay. Sau dot bién dong
manh vao thang 5, nhiéu khoan tién giri vi 13i sudt thip da déo han, chi phi huy dong vén
binh quan cta ngan hang ting 1én rit nhiu. Cac ngin hang déu mudn giam l1ai suit dé

giam ap luc kinh doanh.

Lii suit tac dong t6i hoat dgng kinh doanh ciia doanh nghigp

56% doanh
niém yét dwoc khdo st

nghiép

cdn t6i von vay. 73,6%
c6 chi sé D/E vuot
50%

31,5% doanh nghiép
vay von chiu chi phi lai
vay ting trén 100% so
voi Q2/2007

19,7% doanh nghiép
vay von cé chi sé lai
vay/EBIT trén 50%

Theo thdng ké ciia chiing t6i dya trén dit lidu bao cdo tai chinh ciia cac doanh nghiép niém
yét trén HOSE va HASTC tinh ti quy 2/2008 cho thiy:

o Von tin dung chiém vay tro quan trong trong co cdu tai san ciia cdc doanh nghiép
niém yét. 215/292 (73,6%) doanh nghiép c¢6 chi sé ng/vén chu s¢ hitu trén 50%, tuong
duong 73,6% doanh nghiép c¢6 ng chiém trén 1/3 tong tai san. 157/280 (56%) doanh

nghiép str dung von vay (da phan 1a vén vay ngén hang) dé dam bao von kinh doanh.

e Ldi sudt cho vay cao dd lam chi phi di vay ciia doanh nghiép ting cao. So sanh voi
cung ky Q2/2007, 163/209 (78%) doanh nghi¢p c6 chi phi tai chinh ting, va 120/209
doanh nghiép c6 chi phi tai chinh ting trén 50%, 34/108 (31,5%) trong sb cac doanh
nghiép sir dung von vay chiu chi phi 13i vay ting trén 100% so v&i ciing ky Q2/2007.

e Tuy nhién loi nhudn cia da phian doanh nghiép niém yét van dam bdao bi dép chi
phi ldi vay. 30/152 (19,7%) doanh nghiép c6 chi phi lai vay chiém trén 50% trong loi

nhuén trude thué va 13i vay, trong s6 d6 chi ¢6 3/152 (1,97%) c6 ti 16 nay 1a trén 100%.

o C6 su khdc biét vé co cau von giita cdc doanh nghiép thudc cdc nganh khéc nhau.
Céc nganh xdy dung va vat liéu xdy dung (77,1%) c¢6 von vay cao hon vén chu s¢ hiru,
nganh thuc phim d6 udng, d6 ding ca nhan va d6 gia dung, hang hoa va dich vu cong

nghiép ciing sir dung von vay cao trong khi nganh hoa chét, truyén thong lai ¢6 co cdu no
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tuong ddi thap hon.
Du bdo nhu cau vay vén trong 6 thang cudi nam
Theo Bdo cdo khdo sat tinh hinh kinh doanh 6 thang dau nam 2008 cia VCCI, 85,6%
doanh nghiép c6 nhu cau vay von, ngan hang van 1a kénh huy dong vén chu yéu véi
74,47% doanh nghiép. Doanh nghiép c6 quy mé cang 16n thi cang c6 nhu cau vay dai han.

Viéc tiép can nguon von cua doanh nghié¢p hién dang la van dé kho thao go.

Cic kénh huy dpng vén ciia doanh nghigp
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Nguon: Bdo cdo khao sdt tinh hinh kinh doanh 6 thang dau nam 2008/ VCCI

Théng ké ciing cho 93,4% doanh nghiép diéu tra bi anh huong x4u boi 131 suit cao va han
ché tin dung. Khong ngoai bdi canh chung nay cing véi lam phat cao cling nhu nhing
bién dong vé ti gia, cau thi truong, chung t6i cho rang véi nhitng doanh nghiép niém yét

¢0 str dung von vay ciing s€ chiu tac dong cua lai suat cao, kho ti€p can von vay.

Biéu danh gia nhirng tac dong ciia mdi trwong kinh doanh téi két qua kinh doanh
cua doanh nghiép
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VND so BDS nhip khiu ting nhanh
véi USD

Nguén: Bdo cdo tinh hinh kinh doanh 6 thang dau nam 2008/ VCCI
V6i timg nhom doanh nghiép, 13i suat di vay c6 tac dong khac nhau. Cac doanh nghiép co
quy mo nhé va hoat dong dua vao chu yéu von vay s€ chiu tac dong nhiéu hon. Lai suét

cao sé 1a strc ép dé doanh nghiép quyét dinh quy mé, co cau vén chi sé hiru theo hudng st

Lai suat



Két luan

Nhiéu khi nang, ldi
sudt huy dong va lii
sudt cho vay ciia cdc
ngdn hang thwong mai

$€ co xu thé giam.

Chinh sdch tién té vin
thit chit nhung dwoc
str dung linh hoat hon.

Trong truong hop lam
phat tiép tuc dwoc han
ché va hoat dong ciia
hé théng ngin hang
dwoc én dinh, 1di suit
co bin cé thé dwpc

XxXem xét gidm nhe.
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dung ti¢t kiém va hiéu qua nguon von.

Trong thoi gian t6i, cac DN co thé van tiép tuc gip khé khin hon trong tiép can ngudn
vbn, vi ban than cac ngan hang thuong mai ciing gip nhiéu van dé nhu no xau, chit luong
tai san suy giam, von huy dong 8 thang nim 2008 ting cham (chi trén 10% so vé&i 23,8%
cua cung ky nam 2007).

Théng nhat v6i nhirng phan tich lién quan t6i bao céo 6 thang /2008, ching t6i cho ring
chinh sach tién té that chat s& tiép tuc duy tri trong nam 2008 nham muc tiéu kiém ché lam
phat. Téi thoi diém nay, cong cu lai sudt nham hut tién tir luu thong vé da phat huy tac
dung thé hién qua lam phat cta thang 9 di ha xudng muc 0,18% va du tinh thang 10

quanh mdc 1% hoic thap hon.

Trong béi canh cudc khing hoang tai chinh tai My va nhiéu qudc gia khac, cac kénh von
tor nudc ngoai nhu: tin dung, chuyén tién, dau tu truc tiép va xuét khau téi Viét Nam s& bi
anh huong khong nho. Hé thdng tai chinh VN van can cing ¢b thanh khoan, xir 1y tot ng
x4u va ning cao quan tri rii ro. Thoi diém dé ndi 16ng chinh sach tién té s& phu thudc rat
16n va sy diéu hanh cia nha nude, tinh 6n dinh cua thi truong tai chinh trong nudc va yéu
t6 vi mo khac.

Chung t6i cho rang lii suit cho vay kinh doanh véi doanh nghiép s& tiép tuc xu hudng
giam va dugc phan hoa tiy theo cac nhom dbi twong va muc d6 rui ro dua trén nhiing
nguyén nhan gom: hé thong ngan hang di thira kha dung, tinh thanh khoan 6n dinh hon,

ngoai ra 1ai suat cho vay qua cao s€ khién ngan hang khoé giai ngan.

Ngoai ra nguy co n¢ xiu gia ting lam ting ap lyc v6i hé thong ngan hang thuong mai.
Trong bao céo quy 2 chung toi da dé cap toi bai toan quan tri ngudn von cua ngan hang.
Khi cac khoan vay t6i thoi gian d4o han phai gia han ngay cang nhiéu trong khi vén huy
dong vao hé théng ngan hang dang chiing lai (dén 30/9 v6n huy dong chi ting 10% so véi
cudi nim 2007) tac dong toi dong von kha dung, do d6 kha ning giam manh 13i suat huy
dong khoé c6 thé dién ra trong ndm 2008.

Chung t6i ciing cho ring NHNN duy tri méc 13i sudt co ban quanh mdc 12-14%/nam,
hudng téi mot chinh sach tién té thit chit nhung linh hoat trong diéu hanh dé vira gop
phan kiém ché lam phat, 6n dinh kinh t& vi mo, vira thiic ddy dau tu san xuét, kinh doanh
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Lam phat

Lam phat dang c6 xu hwéng giam toc nhung chwa thét sy bén ving

Do thi lam phat
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Dién bién ciia lam phat Quy 3 - 2008

Lam phat thang 7, 8,
9 lin luot la 1,13%;
1,56% va 0,18%

Lam phat Q3 c6 xu

hwong giam toc va on

dinh vao cuoi nam

Nguyén nhan

Duy tri mét moi truong kinh té vi mo lanh manh va 6n dinh gia tri cia déng ndi t& ludn la
diéu kién trong yéu thu hat vén dau tu truc tiép cling nhu gian tiép, tao moi trudng lanh
manh dé phat trién kinh té. Tuy nhién tir nam 2000 tr& lai day, lam phét sau 9 thang/2008
dd cao & mirc ky luc néu tinh theo nam 1a 27,9% (thang 9 nim nay so v&i thang 9 nam
trude). Thoi diém nay tuy lam phat dd c6 xu hudng ting cham lai nhung van chua that sy
bén viing.

Théng 7/2008, lam phat & mdc 1,13% tang 1én 1,56% vao thang 8 voi anh hudng khong
nho tir viée tang gia xang dau.

Nhiéu kha nang CPI da dat dinh vao thang 8. Lam phat thang 9 13 0,18% thap hon cung ky
nam trude (thang 9/2007 13 0,51% ) va thip hon dang ké so vé6i thang 8 (1,56%). Pay la
chiéu hudéng méi cua toc do ting gia tiéu dung sau khi ting manh vao nira dau nam 2008.

So sanh CPI cia Viét Nam va cac nwéc trong khu vue
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(Nguon: IMF, Bloomberg)
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Téc d6 lam phat da ha thp trong quy 3 xudt phat tir nhirng nguyén nhan sau:

e Gia luong thuc, thuc phém nhu gao, thit, rau qua, ... chiém ti 18 1on trong 6 CPI
(khoang 43%) ¢ xu thé giam trong quy 3. Vu thu hoach lua tai nhiéu dia phuong dugc
mua kha. Gia thyc pham giam mot phan do lugng nhap khau ting manh, 1én dén hang trim

nghin tin thit v6i gia thap.

e  Gia nhidu mit hang trén thé gidi da giam kha manh, nhét 1a gia luong thuc, thyuc
pham, gia xang dau, gi4 vat liéu xdy dung nhu sit thép, phan bon, thude trir siu, ... nong
nghiép nhiu québc gia dugc mua. Dau tho da giam tir mdc trén 140USD/thing xudng dudi
100 USD/thung, gia phoi thép trén thi truong thé giéi dd giam manh tir méc 1.150-1.200
USD/tan hodi thang 7 xudng mirc dudi 900 USD/tin

e Tac dong cua cac bién phap tong thé kidm ché lam phat cua chinh phu, trong d6
quan trong la chinh sach tién té that chat, cac bién phéap binh on gia ca, chéng dau co tinh
trit, on dinh ti gia. Tin dung dat tran ting trudng 30% va ti 1& du trit bat budc ting da gop
phan hut tién tir luu théng vé 1am giam cung tién cta nén kinh té.

e Tbc do tang tong cau cia nén kinh t& cham lai téi cubi nam. Téc do ting trudng 9
thang dau nam 2008 so voi cung ky nam 2007 ctua VN chi dat 6,52%, thap hon mic 7,4%
ctia quy 1/2008. Lam phat ting cao da lam cho mirc song cua ngudi dan bi suy giam va
nhu cau dau tu ctia khdi doanh nghiép bi taic dong manh. Ngoai ra chinh phii ciing cat giam
chi tiéu cong. Tong cau ting cham lai da kiém ché tiang gia.

e Budc dau thanh cong trong giam lam phat ky vong. VN di phin nao thanh cong
trong khoi phuc niém tin véi df”)ng ndi té. Lai suét déng ndi t& tang cao, thi trudng ngoai
héi On dinh va nhap siéu ¢ mirc dudi 1 ti USD/thang, hién twong gam giit hang hoa da
giam nhiét. Pay 1 yéu t6 quan trong tic dong t6i hanh vi tiéu ding va dau tu cia nén kinh
té. On dinh niém tin vao dé)ng ndi t& doi hadi cac bién téng thé va luon can duge duy tri.

Nhirng tac dong va du bao

Khoang 97,5% doanh
nghiép co lgi nhudn
chiu tac dong tiéu cuc

cuia lam phat.

Viét Nam dang co
nhitng buwoc di ding
huwong va cong cu

diéu tiet dé kiém ché

lam phat.
Téoc dp lam phit
nhitng  thing  cudi

nim 2008 cé thé dwoc
han ché quanh méc
1%/thdang.

Theo két qua khao sat tién hanh ngay 15/07/2008 ciia phong Thuong mai va Cong nghiép
Viét Nam (VCCI) véi 282 doanh nghiép, c6 t6i 97% doanh nghiép cho ring lam phat tac
dong tiéu cuc t6i loi nhuan. Tuy lam phat da giam tdc nhung chung t6i cho rang anh hudng
ctia lam phat sé tiép tuc phan anh rd nét hon trong két qua kinh doanh quy 3 va quy 4 cua
doanh nghiép.

Sau mot thoi ky ting trudng néng, lam phat ting nhanh va strc san xuét chimng lai 1a két
qua tat yéu cua chién luge dau tu dwa vao kich thich tdng ciu, ting dau tu cong va ting
tong cung tién trong khi ning luc canh tranh cta nén kinh té chwa duogc ting cudng tuong
xung.

Cubi nim, theo danh gia cia chung t6i, stirc tiéu ding cua dan cu va nhu ciu dau tu cia
doanh nghiép kho c6 thé gitr mirc ting truéng nhu nam 2007. Trong truong hop Viét Nam
tiép tuc kiém soat cung tién hop 1y, duy tri 13i suat & muc gan thuc duong so v6i lam phat
ky vong va giit duoc niém tin cta dan cu vao dong ndi té, chung toi danh gia lam phat s&
co ban duoc kiém soat.

Duy bao thoi gian téi, chung t6i cho rang tuy con nhiéu thach thirc nhung Viét Nam hién
dang c6 nhing budc di ding hudng va cong cu diéu tiét dé kidm ché lam phat. Tc d6 lam
phat nhiing thang cudi nim 2008 c6 thé duoc han ché quanh mébc 1%/thang.

Lam phat
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Thi trwéng chirng khoan 9 thang dau nam 2008

Cac su kién chinh
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2008 Februay  |March [ [ty June [uty August September

[1]. 17/01: Ngan hang Nha nuéc (NHNN) thong béo ting ty 18 duy trir bét bude tir 10% 1én 11%

[2]. Quyét dinh 03 thay thé chi thj 03

[3]. 26/02: NHNN da yéu ciu cic Ngan hang thwong mai c6 phan (NHTMCP) dua 1i suat huy dong VND vé

mirc tran 12%. Thi trudng tién té chimg kién cudc dua 13i suat huy dong tién dong ctia caic NHTMCP.

[4]. 04/03: Tong cong ty kinh doanh vén nha nudc (SCIC) théng bao chuin bi mua vao dé hd tro thi truong
chtng khoan (TTCK), JP Morgan tuyén bd rot 1 ty d6 la vao TTCK VN.

[5]. 25/03: Uy ban chimg khoan nha nuéc (UBCKNN) quyét dinh diéu chinh bién d6 dao dong gia CP va CCQ
tai S& CGCK HCM (HoSE) tir 5% xudng 1%, tai Trung tim GDCK HN (HASTC) tir 10% xudng 2%. Viéc
thu hep bién d¢ giao dich bét dau thyc hién tir ngay 27/03/08

[6]. 03/04: Uy ban chimg khoan nha nuéc (UBCKNN) quyét dinh cho diéu chinh bién d6 giao dich 1én (+/)2%

tai HoSE va Ién (+/-)3% tai Hastc sau khi thi truong da

¢6 nhitng dau hi¢u on dinh.

. : Hiép hoi ngan hang thong bao vé dong thuan nang 14i suat tran huy dong tir 11% lén 12%
7]. 28/04: Hiép hoi ngan hang thong bao vé d h 1 huy d 11% 1én 12%

[8]. 19/05: NHNN quyét dinh d& bo 13i suét tran huy dong 12%, dong thoi nang 13i suit co ban tir 8.75% lén

12%, véi 14i suat cho vay tbi da khong qua 150% lai sut co ban.

[9]. 10/06: NHNN quyét dinh viéc ting 14i sudt co ban 1én 14%, ting ty gia co ban ddng USD Ién murc tir mirc

16.139 VND/USD Ién mirc 16.461 VND/USD. Céc to

chure tai chinh quoc t€ danh gia tich cuc vé cac chinh

Thi trwdng chirng khoan 9 thang dau nam 2008
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sach cta Chinh phu Viét Nam.
[10]. 16/06: UBCKNN thong bao sé& néi rong bién do giao dich mdi san thém (+/-) 1%, thuc hién tir ngay 19/06

[11]. 26/06: NHNN nang bién do giao dich USD Ién (+-) 2% so v&i ty gid binh quan trén thi trudng ngoai té lién
ngan hang. Bién d§ mai ap dung tir ngay 27/06

[12]. 14/08: Lién b, Bo Tai chinh va B6 Cong Thuong quyét dinh diéu chinh giam gia xing, dau

[13]. 18/08: 02 san nang bién d6 giao dich, tai HoSE tir (+/-) 3% 1én (+/-) 5%, tai HaSTC tur (+/-) 4% 1én (+/-)
7%

[14]. 25/08: Tong cuc théng ké cong bd chi sé CPI cua thang 8 & mirc 1,56%

[15]. 29/08: NHNN cong b6 02 quyét dinh: Quyét dinh 1906/QD- NHNN vé giit nguyén 1ai suit co ban va
Quyét dinh 1907/QD- NHNN v2& ting 13i suét du trir bt budc.

[16]. 15/09: Lehman Brothers ndp don pha san, Merrill Lynch “ban minh” cho Bank of America, con bao tai
chinh bat du tir phd Wall.

[17]. 22/09: Tong cuc thong ké cong b chi sé CPI clia thang 9 & muc 0,18%

[18]. 30/09: Ha vién M¥ noi “khong” v6i ké hoach giai ctru nganh tai chinh.
Quy mo giao dich toan thi trwong

HOSE - Biéu dé giao dich toan thij trudomg 12 thang gin nhit
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Quy mo giao dich trong quy 3 di khéi sic hon rat nhiéu so voi 2 quy ddu nim 2008.

Thi trwwéng chirng khoan 9 thang dau nam 2008
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HASTC - Biéu d6 giao dich toan thi truwomg 12 thing gin nhit
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Nhiing cd phicu c6 mtc von hoa 16n nhat thi truong co su sut gidm ve gia binh quan 49% so véi dau nam.

Top 10 c6 phiéu cé mirc von héa 16m nhat

% Thay‘df)i gia so Gia tri Yén hoa % Thay‘d(;)i gia so Gia tri Y(")n hoa
v6i dau nam (ty dong) véi dau nam (ty dong)
ACB -63.78% 13.413 DPM -18.9% 22.759
KBC -62.58% 6.808 VNM -45.2% 15.862
PVS -57.78% 5.050 PVD -35.9% 12.952
vVCG -36.18% 3.810 STB -63.1% 12.176
PVI -51.33% 3.648 VPL 20.97% 11.000
VNR -38.73% 2.595 HPG -41.4% 10.996
BVS -76.89% 2.183 PPC -43.9% 10.863
VSP -6.23% 2.160 VIC -39.5% 10.648
BCC -47.95% 1.454 FPT -58.2% 8.527
BTS -55.62% 1.314 SSI -67.9% 7.287

Thi trwwéng chirng khoan 9 thang dau nam 2008
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Giao dich cia NDTNN

Tinh dén ngay 01/10/2008, Trung tdm Luu ky Chimg khoan (TTLK) da cAp ma sb giao dich ching khoan cho
12.357 nha dau tu nudc ngoai trong d6 c6 831 nha dau tur to chirc va 11.526 nha dau tu ca nhan. Nhu vay trong quy
3 vira qua da c6 thém 1.298 nha dau tu nudc ngoai duoc cAp ma sé giao dich chimg khoan, cu thé c¢6 119 nha dau
tu to chire va 1.179 nha dau tu c4 nhan.

Nha dau tr nude ngoai giao dich trai phiéu 13 cha yéu, trong d6 hién tugng ban rong trai phiéu van tiép tuc dién

bién trong Quy 3.

Giao dich ciia NDTNN tai HOSE va HASTC trong 9 thing diu nim 2008

HOSE (*) HASTC (*¥)

Tiéu chi Khép Iénh | Théa Thudn I?f,?;‘; 1?11::;:1; a
S6 lugng ching khon mua (ma) 162 75 27 o
Khéi lwgng chimg khoén mua (1 CK) 320.713.110 47.217.187 367.930.297 39.626.090
Gié trj chimg khodn mua (1.000 dong)  19.176.025.816  2.321.898.044  21.497.923.860 1.872.540.445
S6 lugng chimg khoén ban (ma) 161 67 = i
Khoi lugng chimg khodn ban (1 CK) 216.401.110 36.951.358 253.352.468 36.858.580
Gid trj chimg khoén ban (1.000 dong)  11.769.710.596  1.860.174.992  13.629.885.588 1.349.001.718
Gia trj rong (mua -ban) (1.000 dong) 7.406.315.220 461.723.052  7.868.038.272 523.338.727

(*) Giao dich cia CP va CCQ tai HOSE
(**) Giao dich cia CP tgi HASTC

Quy mb giao dich ciia NDTNN tai HASTC trong 9 thang dau nim 2008
PVT: ty dong

CO PHIEU TRAI PHIEU

Quy
TS T YT T N TS T T
Quy I 396 287 109 23.793 21.224 2.569
Quy II 206 70 136 21.941 30.243 -8.303
Quy III 1.272 993 279 18.201 26.354 -8.153
Tf)ng 1.874 1.350 524 63.935 77.821 -13.887
Quy md giao dich ciia NDTNN tai HOSE trong 9 thang dau nim 2008 i
DVT: ty dong
)
Quy I 6.020 3.908 2.111 1.511 752 759
Quy II 5.556 1.674 3.882 1.894 3.249 -1.356
Quy 111 9.922 8.048 1.875 9.081 6.413 2.670
Téng 21.498 13.630 7.868 12.486 10.414 2.073

Thi trwwéng chirng khoan 9 thang dau nam 2008
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Biéu db giao dich cia NPTNN 12 thang gin nhit - HOSE
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Top 10 GTGD Mua rong ciia NDTNN tai HOSE trong 9 thiang diu nim 2008

. Binh quén : : Khbi lwong % SH % SH
MA GTG]? Gié tri mua phién Khoi lwgng | Khoi lugng con dugc nuéc nha
CK (Nghin dong) * (Nghin mua mua rong phép mua ngoai nuéc
dong) 30/09/08 30/09/08 | 30/06/08
1 DPM 2.054.212.320  2.903.640.298  16.980.353 52.812.270  37.902.610  112.220.183 19,47%  60,05%
2 PVD 957.434.160 1.804.904.565  10.313.740 17.917.185 9.467.450 24.022.096 30,82%  50,38%
3 HPG  860.020.663 1.456.260.028 8.321.486 21.755.290  12.309.060  47.269.019 24,93% 0,00%
4 PPC 585.588.366 1.088.048.541 6.253.153 29.280.609  15.970.870 99.596.551 18,47%  67,82%
5 FPT 584.814.298 1.514.297.395 8.653.128 16.066.350 7.495.020 17.871.058 29,82% 7,30%
6 DHG  274.915.610 720.248.620 4.211.980 4.703.970 1.665.400 1.674.424 40,63%  44,20%
7 ANV 205.144.270 378.334.898 2.505.529 6.515.350 3.314.880 17.965.500 21,78% 0,00%
8 KDC 168.878.510 516.476.215 2.951.293 5.294.100 1.406.270 5.219.765 39,86% 0,00%
9 DPR 161.648.027 308.916.623 2.471.333 5.299.410 2.941.000 13.626.790 14,93%  60,00%
10 NTL 87.516.640 101.966.001 688.959 1.498.290 1.245.300 5.876.570 13,17% 0,00%

(*) % Tong GTGD mua ciia NDTNN trén tong GTGD khép Iénh todn thi truong theo timg md cé phiéu

Top 10 GTGD Ban ciia NDTNN tai HOSE trong 9 thang dau nim 2008

GTGD e % Khéi lugng Khoi | Khoilryng % 7o SH
i | G | g | o™ |lmban | amaue” |, | o
dong) 30/09/08

1 SAM 362532451  506.174.974  2.960.088  17.412.240 13.384.100  15.779.316  24,87%  37.63%
2 AGF 84.382.521  110.810.321  1.007.367  3.558.046  3.022226  6301.051  2492%  20,00%
3 VIP 82.541.485  162.177.125 1103246  7.368.422  3.901.450  17.388.066  1993%  51,00%
4 DMC 79239265 152015310  1.246.027 1429920  744.810 787.603  4328%  38,61%
5  REE 64.465.516  188.514.727  2.094.608  4.185.520  1.508.300  1.368.877  46,61% 6,85%
6  TTP 61289205  99.229.531 763.304  3.880.240 2764530  3.489.146  2574%  29,13%
7 BHS 54.563.375  58.711.854  581.305  2.603.830  2.460.150  7.935.918 6,18%  11,25%
8  VPL 50.583.675  226.128.480  2.660.335  2.034370  459.970  29.132.640  19,87% 0,00%
9  HBC 41404952 75796072  569.895  1.929.170 1233450  3.850.755  23,53% 0,00%
10 ITA 39.069.570  619.303.808  3.518.772  8.014.713  921.340  15.064.202  3590% 0,00%

(*) % Tong GTGD bdn ciia NDTNN trén tong GTGD khop Iénh toan thi truong theo tig md cé phiéu

Thi trwwéng chirng khoan 9 thang dau nam 2008
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Top 10 giao dich mua rong ciia NDTNN tai HASTC trong 9 thang diu nim 2008

Khdi lwgng con dwoe
phép mua (30/09/08)

. . . Binh quan Khéi lwong
Gia tri mua Gia tri mua rong

phién (déng)

mua rong

1 KBC 301.561.770.000  294.219.520.000 25.130.147.500 2.672.600 44.612.970
2 PVI 482.826.352.000  174.148.742.000 30.176.647.000 4.392.040 28.313.360
3 PVS 252.822.480.000  107.312.950.000 16.854.832.000 2.573.000 40.672.500
4 NTP 203.433.580.000 76.382.580.000 8.844.938.261 1.187.300 6.466.459
5 PVC 33.238.260.000 31.651.870.000 2.556.789.231 407.500 5.425.800
6 BMI 41.467.940.000 24.476.380.000 1.974.663.810 391.900 -
7 VNR 29.487.090.000 19.699.410.000 1.282.047.391 532.400 12.202.466
8 KLS 34.345.730.000 9.080.470.000 3.122.339.091 584.800 23.669.319
9 SD7 19.459.910.000 8.697.130.000 926.662.381 289.100 3.999.047
10 VCS 6.716.670.000 5.777.130.000 671.667.000 134.200 4.871.519

(*) Tong GTGD mua ciia NPTNN trén tong GTGD khdp lénh toan thi triong theo tirng ma cé phiéu

Top 10 giao dich ban rong ciia NDTNN tai HASTC trong 9 thang dau nim 2008

Khdi lwgng con

Khéi lrgng

- R Gia tri ban rong | Gia tri ban binh )
STT MA CK Gia tri ban dwgc phép mua

(ban-mua)

quan phién

ban rong

(30/09/08)

1 VCG 81.501.740.000 48.787.090.000 3.395.905.833 1.330.700 48.722.617
2 NBC 85.229.970.000 39.654.320.000 4.485.787.895 712.000 2.239.900
3 SDT 42.391.250.000 39.616.490.000 2.355.069.444 1.144.500 5.641.500
4 TLC 35.185.220.000 33.431.720.000 1.675.486.667 3.051.100 4.690.500
5 TBC 33.640.720.000 28.131.050.000 1.529.123.636 1.821.700 30.906.146
6 HPC 35.190.440.000 25.488.210.000 1.599.565.455 547.300 8.653.561
7 BCC 36.210.108.000 22.769.030.000 1.574.352.522 1.358.900 33.976.450
8 TCe6 16.040.390.000 16.009.300.000 1.069.359.333 407.000 3.633.307
9 BTS 9.353.040.000 8.103.480.000 519.613.333 510.300 37.946.823
10 VSP 27.561.010.000 7.551.570.000 1.621.235.882 20.900 6.573.270

(*) Tong GTGD mua ciia NPTNN trén tong GTGD khép lénh toan thi trieong theo tirng ma cé phiéu

Thi trwwéng chirng khoan 9 thang dau nam 2008
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Cung cau chirng khoan trong ky

Biéu d6 Cung - Ciu chitng khoan tai HOSE trong 9 thing diu nim 2008
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Top 10 c6 phiéu khéi lwrgng mua rong 16n nhit - HOSE

Khdi lwong Khdi lwong Mua - Bin Quy mb Quy mb

dat mua chao ban 1énh mua 1énh ban
1 DPM 398.179.480 331.390.610 66.788.870 3.036 2.996
2 HPG 170.092.070 135.023.490 35.068.580 2.177 2.391
3 PET 75.993.450 61.838.510 14.154.940 1.772 1.721
4 DPR 45.052.080 31.588.490 13.463.590 2.957 2.389
5 SBT 69.987.770 60.130.610 9.857.160 2.571 3.666
6 REE 106.937.560 97.341.890 9.595.670 2.094 2.007
7 TYA 29.007.840 20.040.950 8.966.890 2.346 2.162
8 MPC 40.931.230 32.382.700 8.548.530 2.621 2.509
9 HMC 21.280.100 13.389.990 7.890.110 2.074 1.751
10 PVD 70.940.550 63.225.440 7.715.110 2.595 2.262

Thi trwwéng chirng khoan 9 thang dau nam 2008
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Biéu d6 Cung - Cau chirng khoian HASTC trong 9 thang dau nim 2008
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Top 10 c6 phiéu khoi lwgng mua rong I6n nhit - HASTC
STT M3 CK Khéi lrgng Khéi lrgng Mua - Bén Quy mé Quy mé
dat mua chao ban 1énh mua 1énh ban
1 PVS 117.037.100 98.753.900 18.283.200 1.703 1.685
2 MIC 15.784.700 4.641.000 11.143.700 2.858 771
3 NTP 46.701.500 37.042.300 9.659.200 1.700 1.556
4 KLS 148.324.700 139.176.700 9.148.000 2.038 2.430
5 ACB 173.331.300 165.954.500 7.376.800 1.618 2.038
6 VSP 17.239.300 11.082.200 6.157.100 1.263 1.009
7 PVI 74.394.500 69.979.200 4.415.300 1.629 1.726
8 SCJ 19.036.700 14.941.800 4.094.900 1.107 1.097
9 DBC 32.473.200 28.565.400 3.907.800 1.961 2.150
10 BCC 30.753.400 26.936.800 3.816.600 1.935 1.945

Trong tinh hinh hién nay, di véi danh muc dau tu ¢6 phiéu nha du tr nén danh gia cao nhitng doanh nghiép co
céc yéu td nhur:
- Dong tién tir hoat dong san xuat kinh doanh lanh manh (dong tién tir hoat dong san xuét kinh doanh
duong), hé s6 thu hoi dong tai chinh tét.
- Doanh nghiép c6 thi truong tiéu thy ndi dia manh nhu DPM, VNM... néu c6 thi truong xuét khau 1a chi
yéu can theo ddi bién dong gia hang hoa xuat khau nhu cac doanh nghiép nganh cao su.
- C6 chi sb sinh lgi trén dong tai chinh du tu gan nhat cao hon mirc 13i sudt cho vay binh quan hién tai trén
thi truong tién t& (ROIC >=19%).
Sau day, chung t6i gi6i thiéu tom tit mot s6 doanh nghiép dong tai chinh twong dbi tdt trong thoi gian vira qua

theo céc bao cdo tai chinh cong bo gan nhat.

Thi trwwéng chirng khoan 9 thang dau nam 2008
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1. CTCP Duwgc Hau Giang (Ma CK: DHG - San NY: HOSE)

CHI TIEU PVT 2006 2007 6T/08 CHIi TIEU PVT 2006 2007
Chi tiéu tuyét dbi Hiéu quai sinh loi
Téng tai san trd 482.847  942.209 1.017.132 [fil ROA % 22,5%  18,0%
Vén didu 1 trd 80.000  200.000  200.000 [l ROE % 578%  31,2%
Doanh thu thuin trd 868.192 1.269.280  763.271 [l ROIC % 223%  16,8%
Loi nhuén sau thué trd 87.060 128.312 72305 (M| EPS ace  10.882 6.416
Book Value ace 21.305 32.579 34.765
Phan tich thu nhip Kha ning quén ly von hru dong
Tang truéng doanh thu % 56,7% 46,2% 39,2% (M| Vong quay khoan phai thu vong 7,62 6,18
Tang trudng loi nhuan % 57,2% 47,4% 38,2% (M| S6 ngay thu ng binh quén ngay 48 59
Tang truong HDKD trudc CPTC % 63,3% 42,8% 38,9% (M| Vong quay hang ton kho vong 3,43 3,42
Ty trong LN HDKD truéc CPTC % 112,1% 108,6% 131,2% (M| S6 ngay ton kho binh quan ngay 106 107
Ty suét LN gop/Doanh thu % 53,6% 52,7% 52,5% (M| Vong quay khoan phai tra vong 4,48 3,25
Ty suét LN HDKD/Doanh thu % 11,2% 11,0% 12,4% (M| Thoi gian thanh toan bquan  ngay 81 112
Ty suit LNST/Doanh thu % 10,0% 10,1% 9,5% (M| Chu ky convert tién mat ngay 73 54
Phan tich kha ning thanh toan Hiéu qua sir dung tai san
Kha ning thanh toan hién hanh lan 1,13 2,32 2,32 (M| Hiéu suét sir dung téng TS lan 2,24 1,78
Kha ning thanh to4n nhanh lan 0,72 1,53 1,59 M| Hiéu suét sir dung TSCH ldn 8,46 6,73
Kha ning thanh toén ng vay tirc thi ~ ldn 0,21 2,99 1,90 W Hiéu suit sir dung vén CSH ~ ldn 5,76 3,09
Céu triic vén Théng tin ¢b phiéu 30/09/2008
Ty s6 ng trén tbng NV % 64,7% 30,8% 31,4% Wl Gia dong cira dong 132.000
Ty s6 ng tai chinh trén tong NV % 34,8% 4,6% 7,8% (M| Vén hoa thi truong trd 26.400.000
Ty s6 ng thwong mai trén tong NV~ % 29,9% 26,2% 23,6% |fil P/BV ldn 3,80
Ty sb no ngén han trén tong NV % 60,3% 30,8% 31,3% (M| P/E trailing lan 17,78
Ty sb no dai han trén tong NV % - - 0,1% Ml PEG lan 0,56

2. CTCP Phin dam va héa chit Dau khi (Ma CK: DPM - San NY: HOSE)

CHI TIEU PVT 2006 2007 6T/08 CHI TIEU DVT 2006 2007
Chi tiéu tuyét dbi Hiéu qua sinh lgi
Téng tai san rd  6.665.757 5.738.548 5.950.766 | ROA % 174%  21,4%
Vén didu 1 trd 2571246 3.800.000 3.800.000 Ml ROE % 249%  29.4%
Doanh thu thuin @ 3.050.829  3.779.038 3.043.204 (M| ROIC % 23,1%  17,7%
Loi nhuén sau thué wd 1161308  1.329.381 1.103.228 |l EPS ace 4.517 3.498
Book Value a/CP 18.124 11.519 13.276
Phén tich thu nhip Kha ning quén ly von hru dong
Tang truong doanh thu % - 23,9% - [N Vong quay khoan phai thu vong 7,81 16,35
Tang trwdng loi nhuan % - 14,5% - [Nl Sb ngay thu ng binh quéan ngay 47 22
Tang truéng HDKD truéc CPTC % - 37,1% - |B| Vong quay hang ton kho Vong 7,76 7,08
Ty trong LN HPKD truéc CPTC % 79,2% 95,3%  103,7% M| S6 ngay ton kho binh quan  ngay 47 52
Ty suét LN gop/Doanh thu % 36,9% 39,2% 41,8% (W Vong quay khoan phai tra vong 3,60 3,60
Ty suat LN HDKD/Doanh thu % 30,1% 33,5% 37,6% |l Thoi gian thanh todn bquan  ngay 101 101
Ty suét LNST/Doanh thu % 38,1% 35,2% 36,3% |Ml Chu ky convert tién mt ngay -8 -27
Phan tich kha niang thanh toan Hiéu qua sir dung tai sdn
Kha ning thanh toan hién hanh lan 2,91 1,81 3,53 Wl Hiéu suét sir dung téng TS lan 0,46 0,61
Kha ning thanh toan nhanh lan 2,69 1,52 1,38 (M| Hiéu suat str dung TSCD lan 0,92 1,24
Kha ning thanh toan ng vay tirc thi  ldn 2,96 3,40 - |W| Hiéu suat st dung vén CSH  ldn 0,65 0,84
Céu triic vén Théng tin ¢b phiéu 30/09/2008
Ty sb no trén tong NV % 30,1% 23,7% 15,2% M Gia dong cira dong 60.000
Ty sb no tai chinh trén téng NV % 21,7% 10,1% - [N Vén hoéa thi truong trd 228.000.000
Ty sb no thuong mai trén tong NV % 8.3% 13,6% 15,2% |l P/BV lan 4,52
Ty s6 no ngén han trén téng NV % 17,0% 23,7% 15,2% |@| P/E trailing lan -
Ty s6 ng dai han trén téng NV % 13,0% - 0,0% Ml PEG lan -
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3. CTCP Cao su Pong Phii (Mia CK: DPR - San NY: HOSE)

CHI TIEU DVT 2006 2007 6T/08 CHI TIEU DVT 2006 2007
Chi tiéu tuyét dbi Hiéu qua sinh loi
Téng tai san trd 1.700.996  1.133.608 962.291 (W ROA % 18,3% 16,4%
Vén diéu 1¢ rd 377.500  400.000  400.000 (W ROE % 31,0%  37.9%
Doanh thu thuin trd 602.105 703.796 223.435 |8 ROIC % 23,3% 22,6%
Loi nhuan sau thué trd 149.421 232.041 90.467 W EPS da/ce 3.958 5.801
Book Value a/CP 14.724 16.703 15.633
Phan tich thu nhép Kha niing quan ly vén hru dong
Tang trudng doanh thu % 39,0% 16,9% 3,7% (Wl Vong quay khoan phai thu vong 1,61 1,88
Tang truong logi nhuan % 30,6% 553%  -14,5% (8| S6 ngay thu ng binh quan ngay 227 194
Tang truéng HDKD trudc CPTC % 33,3% 14,2% -18,3% (M| Vong quay hang tén kho vong 9,85 11,17
Ty trong LN HPKD truéc CPTC % 92,9% 93,3% 93,9% (M| S6 ngay ton kho binh quan ngay 37 33
Ty suét LN gop/Doanh thu % 38,5% 36,3% 44,8% (W Vong quay khoén phai tra vong 0,66 0,64
Ty suat LN HDKD/Doanh thu % 31,6% 30,9% 38,0% |M| Thoi gian thanh todn bquan ~ ngay 553 574
Ty suit LNST/Doanh thu % 24,8% 33,0% 40,5% (M| Chu ky convert tién mit ngay -289 -347
Phan tich kha niang thanh toan Hiéu qua sir dung tai san
Kha nang thanh toan hién hanh lan 1,06 1,05 0,86 (M| Hiéu suét sir dung tong TS lan 0,54 0,50
Kha nang thanh toan nhanh lan 1,01 0,97 0,69 || Hiéu suit sir dung TSCD lan 2,28 1,72
Kha ning thanh toan ng vay tirc thi  ldn 8,15 7,71 1,63 (Wl Hiéu suat st dung vén CSH  ldn 1,25 1,15
Céu tric vén Théng tin ¢b phiéu 30/09/2008
Ty sb no trén tong NV % 67,3% 41,1% 35,0% (M| Gia dong ctra dong 62.000
Ty sb no tai chinh trén téng NV % 7,4% 6,0% 6,5% |l Vbn hoa thi truong trd 24.800.000
Ty sb no thuong mai trén tong NV % 59,9% 35,0% 28,5% |fil P/BV lan 3,97
Ty sb no ngén han trén tbng NV % 61,2% 37,4% 30,9% |M| P/E trailing ldn 11,45
Ty sb no dai han trén téng NV % 6,1% 3,5% 4,1% M| PEG ldn 0,31

4. CTCP Phat trién Diu tw Cong nghé FPT (Ma CK: FPT - San NY: HOSE)

CHi TIRU PVT 2006 2007 6T/08 CHi TIEU DVT 2006 2007
Chi tiéu tuyét doi Hiéu qua sinh loi
Téng tai san rd 3409220  5.356.052 6.481.234 (M| ROA % 21,6%  23,5%
Vén diéu 1¢ trd 608.102  923.526  941.606 (Ml ROE % 40,7%  41,6%

17.233.98

Doanh thu thudn bg  11:398.005 13.498.891 <l roIC % 21,7%  24,7%
Loi nhuan sau thué trd 450.436 737.469 387.689 M| EPS da/CpP 7.407 7.987
Book Value d/CP 25.750 21.433 23.746
Phén tich thu nhip Kha ning quan ly vén hru dong
Tang truong doanh thu % -19,2% 18,4% 46,9% (Wl Vong quay khoan phai thu vong 8,34 7,81
Tang trudng loi nhuan % 60,6% 63,7% 5,9% (B S6 ngay thu ng binh quéan ngay 44 47
Tang truong HDKD trugec CPTC % 74,2% 52,3% 77.2% (M| Vong quay hang ton kho vong 21,37 11,64
Ty trong LN HDKD truéc CPTC % 105,2% 94,9%  203,6% (| SO ngay ton kho binh quan  ngdy 17 31
Ty sut LN gop/Doanh thu % 12,0% 14,5% 9,6% |M| Vong quay khoan phai tra vong 14,46 9,30
Ty suat LN HDKD/Doanh thu % 5,6% 7,2% 4,6% (M| Thoi gian thanh toan bquan  ngdy 25 39
Ty suét LNST/Doanh thu % 4,0% 5,5% 2,2% |@l Chu ky convert tién mit ngay 36 39
Phén tich kha ning thanh toan Hiéu qua sir dung tai san
Kha nang thanh toan hi¢n hanh lan 1,78 1,43 1,39 [ Hiéu suét sir dung tong TS lan 4,05 3,08
Khé ning thanh toan nhanh lan 1,45 0,96 0,91 || Hiéu suit sit dung TSCD lan 46,04 27,80
Khé ning thanh toan ng vay tirc thi  ldn 0,86 0,72 0,66 Ml Hiéu suit sit dung von CSH  lan 10,30 7,62
Céu tric vén Théng tin ¢b phiéu 30/09/2008
Ty s ng trén tong NV % 50,5% 57,8% 58,0% (M Gia dong ctra dong 91.500
Ty sb no tai chinh trén tong NV % 22,8% 24,3% 26,0% (M| Vén hoa thi truong trd 86.156.964
Ty sb no thuong mai trén tong NV % 27,6% 33,4% 32,0% || P/BV lan 3,85
Ty sb no ngén han trén tong NV % 50,3% 56,5% 56,8% |M| P/E trailing lan 11,34
Ty s6 ng dai han trén tong NV % - 1,0% 1,2% (M| PEG lan 0,27
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5. CTCP Khu cong nghiép Tan Tao (Ma CK: ITA - San NY: HOSE)

CHi TIEU PVT 2006 2007 6T/08 CHi TIEU DVT 2006 2007
Chi tiéu tuyét dbi Hiéu qua sinh loi
Téng tai san rd 1464145  4.698.075 6.252.121 (M| ROA % 13,6%  15,0%
Vén didu 1¢ trd 450.000  971.933 1.149.997 |l ROE % 30,0%  19,5%
Doanh thu thuin trd 352.763 924919  421.061 [§l ROIC % 17,7%  11,9%
Loi nhuan sau thué rd 148773 376526  156.861 [l EPS ace 3.306 3.874
Book Value a/cp 12.687 33.908 39.013
Phan tich thu nhép Kha niing quan ly vén hru dong
Tang trudng doanh thu % 12,6% 162,2% 1,9% M| Vong quay khoén phai thu vong 2,75 3,69
Tang truong loi nhuén % 35,6% 153,1% 2,5% (M| S6 ngay thu ng binh quan ngay 133 99
Téng truéng HDKD truéc CPTC % 23,9% 138,7% 8,7% |l Vong quay hang tn kho vong 364,80 35,90
Ty trong LN HPKD trude CPTC % 103,1% 98,4%  130,5% (M| S6 ngay ton kho binh quan  ngdy 1 10
Ty suét LN gop/Doanh thu % 59,2% 57,3% 58,6% (M| Vong quay khoéan phai tra vong 0,35 0,72
Ty suat LN HDKD/Doanh thu % 54,0% 49,2% 48,6% (M| Thoi gian thanh toan bquan  ngay 1.032 507
Ty suit LNST/Doanh thu % 42,2% 40,7% 37,3% |@l Chu ky convert tién mit ngay -898 -397
Phan tich kha niang thanh toan Hiéu qua sir dung tai san
Kha nang thanh toan hién hanh lan 0,58 1,67 2,44 M| Hiéu suit sir dung téng TS lan 0,26 0,30
Khé ning thanh toan nhanh lan 0,58 1,65 1,13 (M| Hiéu suit st dung TSCH lan 8,60 2,52
Kha ning thanh toan ng vay tirc thi  ldn 0,30 9,91 0,36 Ml Hiéu suit sit dung von CSH  ldn 0,71 0,48
Céu tric vén Théng tin ¢b phiéu 30/09/2008
Ty s6 no trén tbng NV % 61,0% 29,1% 28,0% | Gia dong cira dong 54.500
Ty sb no tai chinh trén téng NV % 18,4% 8,9% 7.1% (M| Vbn hoa thi truong trd 62.674.853
Ty sb no thuong mai trén téng NV % 42,6% 20,2% 20,9% || P/BV ldn 1,40
Ty s6 no ngén han trén tdng NV % 48,9% 22,2% 20,2% (W P/E trailing ldn 16,44
Ty s6 no dai han trén tbng NV % 11,5% 6,7% 7,8% M| PEG ldn 0,20

6. CTCP Phat trién do thi Kinh Bic (Ma CK: KBC - San NY: HASTC)

CHi TIRU PVT 2006 2007 6T/08 CHi TIEU DVT 2006 2007
Chi tiéu tuyét doi Hiéu qua sinh loi
Téng tai san @ 1.027.445 3.236.959 4.331.746 (| ROA % 9,1%  20,1%
Vén diéu 1¢ trd 295700  880.000  907.220 (W ROE % 24.8%  252%
Doanh thu thuin trd 164.059  538.610  760.299 [l ROIC % 8,5%  16,4%
Loi nhuan sau thué rd 46.956  321.157  284.865 (M| EPS a/cp 1.588 5.353
Book Value a/cp 12.796 24.658 30.207
Phan tich thu nhép Kha niing quan ly vén hru dong
Tang trudng doanh thu % - 228,3% - [N Vong quay khoan phai thu vong 10,85 6,39
Tang trudng 19i nhuan % - 584,0% - ) ngay thu ng binh quan ngay 34 57
Téng truéng HDKD truéc CPTC % - 410,3% - |N| Vong quay hang ton kho vong 21.166 50.436
Ty trong LN HPKD trude CPTC % 118,8% 66,5%  169,6% (M| S6 ngay ton kho binh quan  ngay 0 0
Ty sut LN gop/Doanh thu % 38,9% 55,6% 66,8% |M| Vong quay khoan phai tra vong 0,90 0,57
Ty suét LN HPKD/Doanh thu % 34,0% 52,9% 63,5% (W Thoi gian thanh toan bquan  ngdy 404 643
Ty suit LNST/Doanh thu % 28,6% 59,6% 37,5% |@l Chu ky convert tién mit ngay -370 -586
Phén tich kha ning thanh toan Hiéu qua sir dung tai san
Kha ning thanh todn hién hanh lan 0,69 2,23 1,81 M| Hiéu sut st dung tong TS lan 0,32 0,25
Kha ning thanh toan nhanh lan 0,69 2,23 1,81 (M| Hiéu suit st dung TSCH lan 0,75 0,95
Kha ning thanh toan ng vay tirc thi  ldn 0,13 5,26 0,11 W Hiéu suit sit dung von CSH  ldn 0,87 0,42
Céu tric vén Théng tin ¢b phiéu 30/09/2008
Ty s6 ng trén tong NV % 58,5% 30,8% 36,7% (M| Gia dong cira dong 78.500
Ty s6 ng tai chinh trén tbng NV % 27,3% 9,2% 4,0% M Vén hoa thi truong trd 71.216.770
Ty s6 no thwong mai trén tong NV~ % 31,2% 21,5% 32,7% (@l P/BV ldn 2,60
Ty sb no ngén han trén tbng NV % 36,5% 22,5% 34,9% (M| P/E trailing ldn -
Ty s6 no dai han trén tbng NV % 22,0% 8,3% 1,8% |l PEG ldn -
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7. CTCP Phat trién P6 thi Tir Liém (M4 CK: NTL - San NY: HOSE)

CHI TIEU DVT 2006 2007 6T/08 CHI TIEU DVT 2006 2007

Chi tiéu tuyét dbi Hiéu qua sinh loi

Téng tai san trd 394.697 660.373 667.498 (B ROA % 52,9% 30,9%
Vén diéu 1¢ trd 37.800 82.000 164.000 (¥l ROE % 144,6% 60,0%
Doanh thu thuin trd 196.138 450.383 70.879 (M| ROIC % 72,3% 40,1%
Loi nhuan sau thué trd 104.409 131.523 2.185 (M| EPS axcpe 27.621 16.039
Book Value d/CP 38.194 35.877 12.735
Phan tich thu nhép Kha niing quan ly vén hru dong

Tang trudéng doanh thu % - 129,6% - [Nl Vong quay khoéan phai thu vong 6,30 4,44
Tang trudng loi nhuan % - 26,0% - [Nl Sb ngay thu ng binh quén ngay 58 82
Tang truéng HDKD tru¢e CPTC % - 54,6% - |N| Vong quay hang ton kho vong 0,78 1,21
Ty trong LN HPKD truéc CPTC % 99,4% 98,4%  1988,1% M| S6 ngay ton kho binh quéan ngay 466 302
Ty suit LN gop/Doanh thu % 55,0% 37,3% 64,1% |M| Vong quay khoan phai tra vong 0,97 1,30
Ty suit LN HDKD/Doanh thu % 52,9% 35,6% 61,3% |M| Thoi gian thanh todn bquan  ngdy 374 282
Ty suit LNST/Doanh thu % 53,2% 29,2% 3,1% |Ml Chu ky convert tién mit ngay 149 103
Phan tich kha niang thanh toan Hiéu qua sir dung tai san

Kha nang thanh toan hién hanh lan 1,51 1,60 1,34 |§| Higu sut str dung tong TS lan 0,99 0,85
Khé ning thanh toan nhanh lan 0,61 0,94 0,57 || Hiéu sut sir dung TSCD lan 76,16 84,30
Kha ning thanh toan ng vay tirc thi  ldn - 1,35 2,73 M| Hiéu sut sit dung von CSH  ldn 2,72 2,05
Céu tric vén Théng tin ¢b phiéu 30/09/2008

Ty s6 no trén tbng NV % 63,4% 55,5% 72,0% Wl Gi4 dong cira dong 54.500

Ty sb no tai chinh trén téng NV % - 6,5% 1,7% (M| Vén hoéa thi truong trd 8.938.000

Ty sb no thuong mai trén téng NV % 63,4% 48,9% 70,3% (M| P/BV lan 4,28

Ty sb no ngén han trén tbng NV % 63,4% 55,4% 72,0% (Wl P/E trailing ldn -

Ty s6 no dai han trén tbng NV % 0,0% 0,0% 0,0% Ml PEG ldn -

8. CTCP Co dién lanh (Ma CK: REE - San NY: HOSE)
CHI TIEU DVT 2006 2007 6T/08 CHI TIEU DVT 2006 2007

Chi tiéu tuyét doi Hiéu qua sinh loi

Téng tai san trd 1.512.615 2.891.125 2.666.138 [Ml ROA % 25,5% 17,8%
Vén diéu 1¢ rd 338.043 575150  578.902 (Wl ROE % 27.9%  17,5%
Doanh thu thuin trd 824.141 977.085 577.346 |8 ROIC % 20,6% 15,2%
Loi nhuan sau thué trd 222.430 290991  -175.132 (M| EPS axce 6.580 5.060
Book Value d/CpP 32.084 39.030 31.719

Phan tich thu nhép Kha niing quan ly vén hru dong

Tang truong doanh thu % 112,8% 18,6% 23,9% (Wl Vong quay khoan phai thu vong 4,78 3,05
Téang trudng loi nhuan % 227,8% 30,8%  -177,4% M| S6 ngay thu no binh quan ngay 76 120
Tang truéng HDKD truge CPTC % 98,8% 26,0% 32,0% (M Vong quay hang ton kho vong 5,38 4,51
Ty trong LN HPKD truéc CPTC % 51,7% 49,7% - ) ngay tOn kho binh quan ngay 68 81
Ty suét LN gop/Doanh thu % 26,3% 30,5% 28,6% (W Vong quay khoén phai tra vong 4,68 2,74
Ty suat LN HDKD/Doanh thu % 18,8% 19,9% 18,4% |M| Thoi gian thanh toan bquan  ngay 78 133
Ty suit LNST/Doanh thu % 27,0% 29,8% - (Wl Chu ky convert tién mit ngay 66 67
Phén tich kha ning thanh toan Hiéu qua sir dung tai san

Kha nang thanh toan hién hanh lan 2,73 3,04 1,74 [§| Higu sut str dung tong TS lan 0,70 0,44
Kha nang thanh toan nhanh lan 2,44 2,66 1,39 (M| Hiéu suit st dung TSCH lan 6,80 8,33
Kha ning thanh toan ng vay tirc thi  ldn 5,41 4,14 1,19 (Wl Hiéu suat st dung vén CSH  ldn 1,03 0,59
Céu tric vén Théng tin ¢b phiéu 30/09/2008

Ty s ng trén tong NV % 28,2% 22,0% 30,7% (M| Gia dong ctra dong 39.900

Ty sb no tai chinh trén téng NV % 7.8% 4.2% 7,9% (M| Vén hoa thi truong trd 23.098.179

Ty s6 ng thwong mai trén tbng NV % 20,5% 17,8% 22,8% (W P/BV ldn 1,26

Ty sb no ngén han trén tbng NV % 21,8% 18,4% 26,3% |M| P/E trailing ldn -20,90

Ty s no dai han trén téng NV % 3,9% 1,6% 4,4% [ PEG lan -1,06
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9. CTCP Diu thue vat Tuong An (Ma CK: TAC - San NY: HOSE)

CHI TIEU DVT 2006 2007 6T/08 CHI TIEU DVT 2006 2007

Chi tiéu tuyét dbi Hiéu qua sinh loi

Téng tai san trd 547.409 837.061 795.871 (W ROA % 9,4% 18,2%
Vén didu 1¢ trd 189.802 189.802 189.802 (M| ROE % 18,1% 40,2%
Doanh thu thuin trd 1.515.469  2.554.228 1.684.505 (Wl ROIC % 11,7% 20,7%
Loi nhuan sau thué trd 45.693 125.712 60.733 W EPS da/ce 2.407 6.623
Book Value a/CP 13915 19.043 18.889
Phan tich thu nhép Kha niing quan ly vén hru dong

Tang trudng doanh thu % 28,3% 68,5% 63,4% (Wl Vong quay khoan phai thu vong 60,21 79,02
Tang trudng loi nhuan % 14,0% 175,1% -11,8% Wl S6 ngay thu ng binh quén ngay 6 5
Téng truéng HDKD truéc CPTC % 29,3% 256,1% 27,5% |@l Vong quay hang tn kho vong 14,41 17,55
Ty trong LN HPKD truéc CPTC % 63.,2% 81,8% 123,0% (M| S6 ngay ton kho binh quén ngay 25 21
Ty suét LN gop/Doanh thu % 8,8% 8,3% 8,0% |8 Vong quay khoéan phai tra vong 6,95 7,66
Ty suét LN HPKD/Doanh thu % 1,9% 4,0% 4,4% |M| Thoi gian thanh toan bquan  ngay 53 48
Ty suit LNST/Doanh thu % 3,0% 4,9% 3,6% (M| Chu ky convert tién mit ngay -21 -22
Phan tich kha niang thanh toan Hiéu qua sir dung tai san

Kha nang thanh toan hién hanh lan 1,05 1,62 1,57 |M| Higu suét str dung tong TS lan 3,11 3,69
Kha néng thanh toan nhanh lan 0,59 1,21 1,01 (M| Hiéu suat st dung TSCH lan 11,93 13,52
Kha ning thanh toan ng vay tirc thi  ldn - - - [Nl Hiéu suat st dung vén CSH lan 5,99 8,17
Céu tric vén Théng tin ¢b phiéu 30/09/2008

Ty sb no trén tong NV % 51,8% 56,8% 55,0% (M Gia dong ctra dong 52.000

Ty sb no tai chinh trén téng NV % 5,8% 12,3% 12,1% M| Vén hoa thi truong trd 9.869.704

Ty sb no thuong mai trén téng NV % 46,0% 44,5% 42,9% |§| P/BV lan 2,75

Ty s6 no ngén han trén tdng NV % 45,9% 44,5% 42,9% (W P/E trailing ldn 8,39

Ty sb no dai han trén téng NV % 5,8% 12,3% 12,1% |l PEG ldn 0,09

10. CTCP Cao su Tay Ninh (Ma CK: TRC - San NY: HOSE)
CHI TIEU DVT 2006 2007 6T/08 CHI TIEU DVT 2006 2007

Chi tiéu tuyét doi Hiéu qua sinh loi

Téng tai san trd 1.456.056 817.171 638.991 (W ROA % 13,2% 15,6%
Vén diéu 1¢ trd 300.000 300.000  300.000 @ ROE % 38,7% 42,7%
Doanh thu thuin trd 464.320 491.894 173.837 (M| ROIC % 45,3% 24.8%
Loi nhuan sau thué trd 139.921 177.445 65.702 (W EPS da/ce 4.0664 5915
Book Value a/CP 12.039 15.679 14.940

Phan tich thu nhép Kha niing quan ly vén hru dong

Tang trudng doanh thu % - 5,9% 24,1% (Wl Vong quay khoan phai thu vong 0,69 1,38
Tang trudng 19i nhuan % - 26,8% 9,8% ) ngay thu ng binh quan ngay 528 265
Téng truéng HDKD truéc CPTC % - -5,7% 8,0% |l Vong quay hang tn kho vong 11,25 13,78
Ty trong LN HPKD trugc CPTC % 94,9% 97,0% 96,5% (M| S6 ngay ton kho binh quan ngay 32 26
Ty suét LN gop/Doanh thu % 44,5% 40,9% 41,5% (W Vong quay khoén phai tra vong 0,25 0,45
Ty suét LN HPKD/Doanh thu % 39,3% 35,0% 36,5% (W Thoi gian thanh toan bquan  ngdy 1.443 819
Ty suit LNST/Doanh thu % 30,1% 36,1% 37,8% |@l Chu ky convert tién mit ngay -883 -527
Phén tich kha ning thanh toan Hiéu qua sir dung tai san

Kha ning thanh todn hién hanh lan 0,99 1,26 1,43 M| Hiéu sut st dung tong TS lan 0,32 0,43
Kha ning thanh toan nhanh lan 0,97 1,20 1,16 M| Hidu suét st dung TSCD ldn 1,46 1,57
Kha ning thanh toan ng vay tirc thi  ldn 21,34 22,51 - |W| Hiéu suat st dung vén CSH  ldn 1,29 1,18
Céu tric vén Théng tin ¢b phiéu 30/09/2008

Ty s6 no trén tbng NV % 75,2% 42,4% 29,9% |@ Gia dong cira dong 58.500

Ty sb no tai chinh trén téng NV % 4,6% 6,4% - [N Vén hoéa thi truong trd 17.550.000

Ty sb no thuong mai trén tong NV % 70,6% 36,0% 29,9% |l P/BV lan 3,92

Ty sb no ngén han trén tbng NV % 71,6% 37,5% 23,6% M| P/E trailing ldn 9,58

Ty s6 no dai han trén tbng NV % 3,6% 4,8% 6,3% Ml PEG lan 0,40
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CHI TIEU DVT 2006 2007 6T/08 CHI TIEU DVT 2006 2007
Chi tiéu tuyét dbi Hiéu qua sinh loi
Téng tai san trd 674.408 3.179.824 5.356.523 (M ROA % 59,7% 17,3%
Vén diéu 1¢ rd 313.500  800.000 1.199.832 (Wl ROE % 75,7%  22,0%
Doanh thu thuin trd 548.413 180.195 127.384 (M| ROIC % 46,2% 11,3%
Loi nhuan sau thué trd 343.772 268.243 78.295 W EPS axcpe 10.966 3.353
Book Value da/Cp 18.964 23.034 15.007
Phan tich thu nhép Kha niing quan ly vén hru dong
Tang truong doanh thu % 300,4% -67,1% 46,7% (Ml Vong quay khoan phai thu vong 92,78 1,32
Téng truéng loi nhuan % 401,7% -22,0% 19,3% (Ml Sé ngay thu ng binh quéan ngdy 4 277
Téang truéng HDKD truéec CPTC % 329,2% -74,6% 11,0% (M Vong quay hang tén kho vong 2.242,85 485,01
Ty trong LN HPKD truéc CPTC % 95,8% 25,4% 64,6% (M| S6 ngay ton kho binh quan ngay 0 1
Ty suét LN gop/Doanh thu % 65,0% 71,1% 75,4% |M| Vong quay khoéan phai tra vong 3,53 0,41
Ty suat LN HDKD/Doanh thu % 60,6% 46,9% 39,7% M| Thoi gian thanh todn bquan ~ ngay 104 893
Ty suit LNST/Doanh thu % 62,7% 148,9% 61,5% (M| Chu ky convert tién mit ngay -99 -616
Phan tich kha niang thanh toan Hiéu qua sir dung tai san
Kha nang thanh toan hién hanh lan 6,29 12,69 10,91 |§I Higu suat sir dung tong TS lan 0,94 0,09
Kha nang thanh toan nhanh lan 6,29 12,69 10,86 (W Hiéu suét sir dung TSCD lan 34,15 2,82
Kha ning thanh toan ng vay tirc thi  ldn - - - [Nl Hiéu suat st dung vén CSH lan 1,21 0,15
Céu tric vén Théng tin ¢b phiéu 30/09/2008
Ty s6 no trén tbng NV % 11,8% 39,2% 64,2% W Gia dong cira dong 95.000
Ty sb no tai chinh trén téng NV % - 31,4% 56,0% W Vén hoa thi truong trd 113.983.998
Ty sb no thuong mai trén téng NV % 11,8% 7,8% 8,2% (M| P/BV ldn 6,33
Ty sb no ngén han trén tbng NV % 8,4% 6,3% 7,1% (M| P/E trailing ldn 21,58
Ty s6 no dai han trén tbng NV % - 31,4% 57,1% (M| PEG ldn 3,94

12. CTCP Van tai Xiang dau VIPCO (Mi CK: VIP - San NY: HOSE)

CHI TIEU DVT 2006 2007 6T/08 CHI TIEU DVT 2006 2007
Chi tiéu tuyét doi Hiéu qua sinh loi
Téng tai san trd 690.197  1.554.279 1.410.100 (M ROA % 14,5% 13,1%
Vén diéu 1¢ rd 351.000  598.078  598.078 (W ROE % 20,0%  242%
Doanh thu thuin trd 842.593  1.050.799 653.274 |8 ROIC % 12,7% 11,7%
Loi nhuan sau thué trd 81.382 149.693 50.752 (W EPS axce 2319 2.503
Book Value d/CpP 12.971 13.038 12.784
Phan tich thu nhép Kha niing quan ly vén hru dong
Tang trudng doanh thu % 25,7% 24,7% 33,8% || Vong quay khoéan phai thu vong 9,85 15,07
Téang trudng loi nhuan % 214,8% 83,9% -15,5% (Wl S6 ngay thu ng binh quén ngay 37 24
Téang trudng HDKD truéc CPTC % 94,5% 47,2% -15,8% (M| Vong quay hang tén kho vong 10,10 12,63
Ty trong LN HPKD truéc CPTC % 90,7% 93,0%  120,0% (B Sé ngay ton kho binh quan  ngay 36 29
Ty suit LN gop/Doanh thu % 13,9% 16,2% 12,1% |@| Vong quay khoan phai tra vong 10,89 12,17
Ty suit LN HDKD/Doanh thu % 11,1% 13,1% 9,3% |M| Thoi gian thanh todn bquan  ngdy 34 30
Ty suit LNST/Doanh thu % 9,7% 14,2% 7,8% |Ml Chu ky convert tién mt ngay 40 23
Phén tich kha ning thanh toan Hiéu qua sir dung tai san
Kha nang thanh toan hién hanh lan 13,02 4,51 10,69 |§| Higu sut sir dung tong TS lan 1,19 0,94
Kha nang thanh toan nhanh lan 10,87 3,86 7,61 || Hiéu sut sir dung TSCD lan 2,60 1,62
Kha ning thanh toan ng vay tirc thi  ldn - - - [Nl Hiéu suat st dung vén CSH lan 2,07 1,70
Céu tric vén Théng tin ¢b phiéu 30/09/2008
Ty s6 ng trén tong NV % 34,0% 49,2% 44,7% (M| Gia dong cira dong 17.700
Ty s6 ng tai chinh trén tbng NV % 29,7% 41,8% 42,4% (M| Vén hoa thi truong trd 10.585.978
Ty sb no thuong mai trén téng NV % 4,4% 7,4% 2,3% |§| P/BV ldn 1,38
Ty sb no ngén han trén tbng NV % 4,3% 7,4% 2,3% (M| P/E trailing ldn 7,24
Ty s no dai han trén téng NV % 29,7% 41,8% 42,5% |l PEG ldn 0,15
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13. CTCP Sira Viét Nam (Ma CK: VNM - San NY: HOSE)

CHI TIEU DVT 2006 2007 6T/08 CHI TIEU DVT 2006 2007
Chi tiéu tuyét dbi Hiéu qua sinh loi
Téng tai san trd  3.600.533  5.425.117 6.049.536 (| ROA % 17,7% 21,2%
Vén diéu 1¢ trd 1.590.000 1.752.757 1.752.757 |§| ROE % 26,5% 27,3%
Doanh thu thuin trd 6.245.619 6.648.193 3.887.812 [M ROIC % 18,1% 17,0%
Loi nhuan sau thué trd 659.890 963.448  698.776 (W EPS axcpe 4.150 5.497
Book Value da/Cp 17.223 24.624 27.060
Phan tich thu nhép Kha niing quan ly vén hru dong
Tang trudng doanh thu % 10,8% 6,4% 24,8% (Wl Vong quay khoan phai thu vong 11,19 12,17
Tang truong logi nhuan % 9,0% 46,0% 22,3% (M| S6 ngay thu ng binh quan ngay 33 30
Tang truéng HDKD trudc CPTC % 13,5% 6,4% 122,6% (M| Vong quay hang tn kho vong 4,57 3,67
Ty trong LN HPKD truéc CPTC % 89,8% 66,3%  104,8% | S6 ngdy ton kho binh quan  ngay 80 99
Ty suit LN gop/Doanh thu % 25,1% 27,3% 33,0% |M| Vong quay khoan phai tra vong 4,07 5,86
Ty suit LN HDKD/Doanh thu % 9,5% 9,5% 18,8% (M Thoi gian thanh todn bquan  ngdy 90 62
Ty suit LNST/Doanh thu % 10,6% 14,5% 18,0% M Chu ky convert tién mit ngay 23 67
Phan tich kha niang thanh toan Hiéu qua sir dung tai san
Kha nang thanh toan hién hanh lan 2,65 3,40 3,01 (B Hiéu suét sir dung tong TS lan 1,67 1,47
Kha nang thanh toan nhanh lan 1,37 1,61 1,45 (M| Hiéu suat st dung TSCH lan 6,83 4,89
Kha ning thanh toan ng vay tirc thi  ldn 8,77 11,83 0,62 Ml Hiéu suit sit dung von CSH  ldn 2,51 1,88
Céu tric vén Théng tin ¢b phiéu 30/09/2008
Ty sb no trén tong NV % 23,9% 19,8% 21,6% | Gia dong ctra dong 90.500
Ty sb no tai chinh trén téng NV % 1,7% 0,8% 8,0% (M| Vén hoa thi truong trd 158.624.481
Ty sb no thuong mai trén téng NV % 22,3% 19,0% 13,6% |§| P/BV ldn 3,34
Ty sb no ngén han trén tbng NV % 21,0% 17,2% 19,6% M| P/E trailing ldn 14,54
Ty sb no dai han trén téng NV % 1,2% 0,6% 2,0% M| PEG ldn 0,49

14. CTCP Thuy dién Vinh Son - Song Hinh (Ma CK: VSH - San NY: HOSE)

CHI TIEU DVT 2006 2007 6T/08 CHI TIEU DVT 2006 2007
Chi tiéu tuyét doi Hiéu qua sinh loi
Téng tai san trd 1.896.263  2.459.449 2.505.832 [Nl ROA % 14,0% 11,8%
Vén diéu 1¢ trd 1.250.000 1.374.943 1.374.943 |§| ROE % 20,8% 15,2%
Doanh thu thuin trd 436.625 370.162  295.527 (W ROIC % 10,5% 8,1%
Loi nhuan sau thué trd 270.592 255.721 215.523 (W EPS axce 2.182 1.860
Book Value d/CpP 10.690 14.708 15.457
Phan tich thu nhép Kha niing quan ly vén hru dong
Téng truéng doanh thu % - -15,2% 66,1% |8 Vong quay khoan phai thu vong 16,90 7,72
Tang truong loi nhuan % - -5,5%  106,1% (B S6 ngay thu ng binh quan ngay 22 47
Tang truéng HDKD truge CPTC % - -18,0% 117,0% (M| Vong quay hang ton kho vong 7,09 6,88
Ty trong LN HPKD trugc CPTC % 87,6% 75,9% 94,8% (Wl S6 ngay ton kho binh quan ngay 51 53
Ty suét LN gop/Doanh thu % 55,8% 54,6% 70,4% |M| Vong quay khoéan phai tra vong 5,30 10,97
Ty suét LN HPKD/Doanh thu % 54,3% 52,5% 69,1% (W Thoi gian thanh toan bquan  ngdy 69 33
Ty suit LNST/Doanh thu % 62,0% 69,1% 72,9% (M| Chu ky convert tién mit ngay 4 67
Phén tich kha ning thanh toan Hiéu qua sir dung tai san
Kha nang thanh toan hién hanh lan 1,27 6,77 14,33 |§| Higu suit str dung tong TS lan 0,23 0,17
Kha nang thanh toan nhanh lan 1,08 6,58 13,97 [Wl Hiéu suét sir dung TSCD lan 0,25 0,22
Kha ning thanh toan ng vay tirc thi  ldn 0,44 2,26 0,74 M| Hiéu suit sir dung vn CSH lan 0,34 0,22
Céu tric vén Théng tin ¢b phiéu 30/09/2008
Ty s6 ng trén tong NV % 29,2% 17,8% 15,2% M| Gia dong cira dong 28.900
Ty s6 ng tai chinh trén tbng NV % 28,6% 16,9% 14,5% (M| Vén hoa thi truong trd 39.735.841
Ty sb no thuong mai trén téng NV % 0,5% 0,9% 0,6% Wl P/BV lan 1,87
Ty sb no ngén han trén tbng NV % 6,9% 5,0% 2,7% (M| P/E trailing lan 10,84
Ty s6 no dai han trén tbng NV % 22,2% 12,8% 12,5% (M| PEG ldn 10,23
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PHU LUC

Nhirng thuit ngir viét tat

Viét tat Viét day da
1 CCQ Chung chi quy
2 CK Chuing khoan
3 Ccp Cb phiéu
4 CPI Chi s6 gi tiéu dung
5 DN Doanh nghiép
6 FDI Pau tu truc tiép nudc ngoai
7 FII Vén gian tiép
8 GDP Tdng san pham qubc ndi
9 GTGD Gia tri giao dich
10 HASTC Trung tam Giao dich Ching khoan Ha Noi
11 HOSE S& giao dich Ching khoén thanh phé Ho Chi Minh
12 NPT Nha déu tu
13 NDPTNN Nha dau tu nude ngoai
14 NHNN Ngan hang Nha nudc
15 NHTM Ngan hang thuong mai
16 NHTMCP Ngan hang thuong mai ¢6 phan
17 TP Trai phiéu
18 TTCK Thi truong chung khoan
19 TTLNH Thi truong lién ngan hang
20 USD Pon vi tién té cia Hoa Ky
21 VND Don vi tién t¢ cla Viét Nam
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KHUYEN CAO

Ban quyén thuoc vé Cong ty Co phan chiing khoan Eurocapital. Trir diéu kién luat phap Viét Nam cho phép,
bat ky ndi dung hodc hinh anh nao cia tai liéu nay khong dugc phép sir dung lai, phan phéi dudi bat ky hinh
thirc nao, luu trit dudi bat ky co s dit liéu nao ma khong co su chap thuan bang vin ban cua Cong ty C6 phan
chung khoan Eurocapital.

Tai liéu nay duoc thyuc hién doc lap, khach quan boi Cong ty C6 phan chimg khoan Eurocapital dwa trén
nhitng ngudn thong tin tin cdy. Tuy nhién, chung t6i khong dam bao ring moi thong tin va dir liéu duoc sir
dung trong tai liéu nay da hoan toan day du va chinh xac. Nhiing y kién trong tai liéu nay chi mang tinh chét
tham khao, ching t6i khong chiu bat ky trach nhiém nao ddi véi nhitng Kkét qua tur viéc st dung toan b hoac
mot phan nodi dung cua tai liéu nay dé kinh doanh.
Moi thac mac va y kién déng goép xin lién hé:

Phong Phin tich - Cong ty C6 phian Chirng khoan Eurocapital

Pia chi: Tang 2, toa nha Thanh Céng, 25 Lang Ha, Ha Noi

Dién thoai: +844.514.4444 ext 401

Email: phantich@eurocapital.vn
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