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Chimg khoén Bién Viét

Tong quan thi treong

chirng khoan quy Il

1. Tom lwoc

Dién bién CBV-Total-Index trong quy 3 Chi sb tbng hop toan thi trudrng chirng khoan niém yét Viét
CEYTOTAL (17 568,0000,0000,132510,+484118) o Nam, CBV-Total trung binh la: 128.08
o Ty suét loi nhuan: 7.37%
Fe Ty sudt rti ro: 5.86%
b Tbng gié tri giao dich Quy 3: 41,875 ty VND
£ o Téng gia tri giao dich trung binh mét thang: 13,958 ty VND

e ﬁg; Téng gia tri vén hoa toan thi trwdng chirng khoan niém yét |a:
T e 465,124 ty VND

Téng gia tri vén hoéa lwu ddng clia toan thi trwéng chirng
khoan niém yét 1a: 265,333 ty VND
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2. Xép hang
Nganh
e Theo tong gia tri giao dich
] STT Chisb 28/09 02/07I _ Gi tri giao dich
Ty trong nganh theo tong GTGD (2/7-28/9)
N 1 CBV-Taichinh 175 151 10,166,553,876,000
& ek 2 11.368%
CEVDR T CEV-Cng nghé 275% 2 CBV-Dich vy tiéu dung 96 104 5,133,822,620,000
CBJ-Hang figu ding,
0% ot Dot s i 3 CBV-Coéng nghiép 126 119 3,411,937,815,000
A 4 CBV-Hang tiéu diing 156 146 2,971,323,677,000
CB-Tai chinh, 33 B5% s as
o CEV-Aguyin it o 5 CBV-Nguyén vat ligu 134 130 2,856,638,877,000
* Theo tong gia tri thi trirong luu dong Ty trong nganh theo tdng GTTT lwu dong (2/7-28/9)
STT Chisé 28/09 02/07 Téng GTTT lwu dong CBV-Y t& 208% CBV-Cng nahido
CBV-Dau khi, 7.21% i
1 CBV-Tai chinh 175 151 100,568,104,099,031 cay-Hang téu ding, CBV-Cong nghé, 2.20%

CBY-Dich vu tigu ding,
11.91%

11.18%

2 CBV-Dichwutiéudung 96 104  26,768,362,304,021
3 CBV-Céng nghiép 126 119  26,450,402,835,758 OB -Din e, 5 76%
-[Nguyen vat kU,
4 CBV-Hang tiéu ding 156 146 25,133,284,716,866 3.06%
CBVATai chinh, 44.74%
5  CBV-DAu khi 156 144  16,197,923,262,000
e Theo tong gia tri thi treeong
. STT Chi sb 28/09 02/07 Téng GTTT
Ty trong nganh theo téng GTTT (27-28/9) ' S0 ong
CBVYH.218%,  CBV-Chro nondp, 1 CBV-Tai chinh 175 151 147,177,415,707,200
GBv-DAu khi, 3.49% ’ ) )
N cach e 250 2 CBV-Hang tiéu ding 156 146 56,381,883,624,000
14.83% ’ 3.94% '
3 CBV-Céng nghiép 126 119  46,701,364,528,000
CEVDEnmee 245% 4 CBV-Dich vu tiéu dung 96 104 33,996,578,702,000
CBv-Mguyén vt Béu,
351% 5 CBV-DAu khi 156 144  32,271,674,100,000
CBv-Ta chinh, 38.71%
* Theo % thay doi STT Chisé 28/09  02/07 Thayddi % Thay déi
1  CBV-Tai chinh 175 151 24 15.87%
2 CBV-Yté 161 146 16 10.86%
3 CBV-Dau khi 156 144 12 8.34%
4 CBV-Hang tidu dung 156 146 10 6.69%
5 CBV-Céng nghiép 126 119 7 6.17%
6 CBV-Nguyén vat liéu 134 130 3 2.56%
7  CBV-Dién nuéc 134 131 3 2.38%
8 CBV-Cong nghé 123 122 0 0.30%
9  CBV-Dich vu tidu ding 96 104 (8) -7.49%
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Theo quy mé vén Theo gia tri va tang trwéng
STT Chisbd 28/09 02/07 Thay doi STT Chisd 28/09 02/07 Thay déi
1 CBV-MidCap 138 124 11.38% 1 CBV-MidCap-Value 159 142 12.19%
- - 0,
2 CBV-Large Cap 143 135  6.49% 2 CBV-SmallCap-Value 144 132 8.58%
3 CBV-SmallCa 127 120 5.68% 3 CBV-LargeCap-Growth 121 115 5.27%
P R 4 CBV-LargeCap Value 148 141 4.59%
5 CBV-MidCap-Growth 126 120 4.53%
6 CBV-SmallCap-Growth 117 119 -1.55%
Cong ty )
e Top cong ty c6 gia giao dich I&n nhat
STT Ma CK Gia tri giao dich % Thay déi Nganh
1 CTN 4,757,294,760,000 -18.18% Coéng nghiép
2 ITA 3,383,173,280,000 17.09% Céng nghiép
3 Sa 2,644,079,600,000 -1.83% Hang tiéu dung
4 HBC 2,110,724,670,000 6.96% Cong nghiép
5 TXM 1,750,083,260,000 28.42% Cong nghiép
6 VFR 1,542,606,550,000 24.56% Cong nghiép
7 TNA 1,389,515,220,000 9.52% Dich vu tiéu dung
8 TLC 1,290,683,740,000 -0.64% Codng nghé
9 DHG 1,283,815,240,000 -8.05% Y té
10 VNE 871,552,670,000 5.77% Cong nghiép

e Top cong ty cé gia tri thi trworng I&n nhéat

STT MaCK Gia tri giao dich % Thay ddi Nganh
1 STB 47,522,695,640,000 10.24% Tai chinh
2 ACB 43,302,224,067,200 35.09% Tai chinh
3 VNM 34,866,316,940,000 4.00% Hang tiéu dung
4 FPT 33,389,148,702,000 -9.60% Dich vu tiéu dung
5 PVD 25,659,754,100,000 7.59% Dau khi
6 PPC 21,649,024,384,000 4.07% bién nwéc
7 SJS 21,150,000,000,000 -6.00% Tai chinh
8 SSi 14,119,000,000,000 41.67% Tai chinh
9 PVS 13,880,000,000,000 11.51% Céng nghiép
10 ITA 13,700,000,000,000 17.09% Cong nghiép
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e Top cong ty c6 gia tri thi trwdng Iwu déng I&n nhéat

STT Ma CK Téng GTTT lwu déng) % Thay doi Nganh
1 ACB 36,839,351,346,747 35.09% Tai chinh
2 STB 28,423,324,262,284 10.24% Tai chinh
3 FPT 26,469,771,604,021 -9.60% Dich vu tiéu dung
4 SJs 16,642,822,200,000 -6.00% Tai chinh
5 VNM 15,958,313,263,438 4.00% Hang tiéu dung
6 PVD 13,814,915,700,000 7.59% Dé&u khi
7 Ssi 11,239,954,370,000 41.67% Tai chinh
8 PPC 7,923,829,222,106 4.07% bién nwéc
9 REE 7,463,901,292,386 6.94% Cong nghiép
10 GMD 7,353,688,343,375 0.00% Cong nghiép

o Top cong ty cé mirc ting gia I&n nhéat

STT MaCK 9/28/07 7/2/07 Thayddi % Thay déi Nganh
1 TAC 9.70 4.20 5.50 131.11% Hang tiéu dung
2 BBC 6.28 3.14 3.14 100.00% Hang tiéu dung
3 scJ 9.95 6.03 3.92 64.95% Cong nghiép
4 MCP 3.33 2.08 1.25 60.18% Cong nghiép
5 S64 5.04 3.30 1.74 52.83% Cong nghiép
6 BMI 6.84 4.54 2.30 50.68% Tai chinh
7 PET 5.38 3.61 1.77 49.14%  Dich vy tiéu diing
8 SHC 3.14 2.11 1.03 48.53% Céng nghiép
9 DTC 2.40 1.62 0.78 48.46% Cong nghiép
10 SIC 3.48 2.36 1.12 47.37% Tai chinh

o Top cong ty c6 mirc gia giam I&n nhat

STT MACK 9/28/07 7/02/07 Thayddéi % Thay doi Nganh
1 RIC 7.34  10.82 -3.48 -32.18%  Dich vu tiéu dung
2 DHG 2488  27.05 -2.18 -8.05% Y té
3 FPT 16.98  18.78 -1.80 -9.60%  Dich vu tiéu dung
4 TRC 7.59 9.02 -1.43 -15.86% Nguyén vat liéu
5 SJs 1754  18.66 -1.12 -6.00% Tai chinh
6 GTA 3.17 4.10 -0.93 -22.73% Nguyén vat liéu
7 SGH 9.33  10.01 -0.68 -6.83%  Dich vu tiéu dung
8 BMP 11.44 1213 -0.68 -5.64% Nguyén vat liéu
9 TDH 1150  12.13 -0.62 -5.13% Tai chinh
10 STC 2.64 3.05 -0.41 -13.47%  Dich vu tiéu dung

-6-

Ti gid dugc dya trén ngay 17/10/2007
Céng ty Chirng khoan Bién Viét . N . 2 o , .
14 Tran Binh Trong, Hoan Kiém, Ha Noi Thanh cong cua ban. Niém dam mé cua chung toi



Chiimg khodn Bién Viet

i

Béo cao tbng quan nghién ctru thi trwdng cb phiéu niém yét Viét Nam

Il/ Phan tich

1. Téng quan
TTCK Viét Nam thugc nhém thi trwdng méi ndi, cung

twong ddng & xu thé di Ién ctia nhém thi trweng nay.
Chi s6 MSCI emerging market (cGa tap doan tai chinh
hang dau thé gi¢i Morgan Stanley), 1a chi sé cta cac
thi trwdng chirng khoan méi ndi, da tang manh lién
tuc gan 25% trong vong gan 1 thang qua. Theo cac
chuyén gia phan tich ctda Financial Times, tai thoi
diém nay, mé&c cho nhirng bién déng vé tin dung va
sy di xubng cta nén kinh t& I&n nhat thé gidi 1a My,
s di Ién cla cac thj trwdng chirng khoan méi ndi tieu
biéu nhw Trung Quéc, An D6 va khu virec Bong Nam A
la sy tang trwdng hop ly dwa trén nén tang phat trién
kinh t& manh va 6n dinh Tuy nhién, viéc thi trwong di
lén lién tuc dan t&i bong bong la diéu khong thé tranh
khai.

Bén canh nhirng diém twong déng, TTCK Viét Nam
con c6 nhiéu wu thé vwot trdi so véi cac thi trwong

ma&i ndi khac. Bén wu thé tiéu biéu la:

1) Chinh tri va kinh té vi mé 6n dinh
Viét Nam cé nén kinh té va chinh trj rat 6n dinh va

phat trién bén virng. Gan day dw trir ngoai té
qudc gia da dat 22 ti USD, twong dwong véi gan
80% tbng gia tri thi trwong ctiia TTCK niém yét.
Dv trir ngoai té qudc gia I&n nhw vay 1a mot diém

twa virng chac cho TTCK.

2) TTCK c6 danh muc da dang )
Khéng nhw cac TTCK méi ndi khac trén thé gidi

c6 dac tinh I& danh muc céc cong ty hep va
thwdng la cac cong ty thudc nganh nguyén vat
liéu thd, TTCK Viét Nam c6 méot danh muc réat da
dang bao gébm cac cong ty thudc nhiéu nganh

nghé khac nhau. Khi nhu ciu nguyén vat liéu thd

Ti gid dugc dya trén ngay 17/10/2007
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trén thé gidi giam, cac TTCK mai ndi nay sé chiu anh
hwéng manh. Diéu twong tw kho xay ra tai TTCK Viét
Nam, noi phan I&n cac cong ty cé tong gia tri thi
trwong Ion nhét trén thi treong niém yét hoat déng
trong linh virc tai chinh, dich vu tiéu dung, hang tiéu
duing, cong nghiép va van tai. b6 la mét wu diém ndi
troi cia TTCK Viét Nam so v&i cac TTCK mdi ndi

khac trén thé gioi

3) Ngay cang minh bach
Uy ban chirng khoan da c6 nhiéu né lyc trong viéc

tdng cwong tinh minh bach cho thj trwdng ching
khoan Viét Nam, dién hinh Ia nhitng nd lwc trong t6
chirc va quan ly giao dich chirng khoan cta cong ty
dai chung chwa niém yét, chinh thirc dwa thj trudng
OTC vao giao dich tap trung tai Trung tam giao dich
CK thanh phé Ha Néi tr nam 2008. Viéc thj trwong
chirng khoan Viét Nam ngay cang tr& nén minh bach
hon cé y nghia vé cung quan trong déi v&i nha dau

tw.

4) Pau tw nwéc ngoai ting manh
Theo thoi bdo The Economist thang 10 nam 2007,

dw doan dau tw nwdc ngoai vao Viét Nam trong 5
n&m tlr 2007 t&i 2011 tdng manh va dy doan chiém
t&i 6-7% GDP cua Viét Nam. Vi ti I trén, Viét nam
duwoc xép hang th&r 6 sau Héng Kong, Singapore, B,
Gordan, va Ireland dwa vao ti 1& phan trdm dau tw
nwéc ngoai theo GDP. Bdng thdi, Viet Nam ciing
duwoc tang th® hang tl vi tri 26 1én vi tri 19 trong
bang xép hang vé sy hap dan dau tw nuwéc ngoai. Ly
do dwoc néu ra la do gia vé dich vu vién théng da ré
di rat nhiéu, sb lwong cong ty cé chirng chi ISO tang
dot bién va gia nhan cong la twong dbi ré hon so véi

nhiéu nuéc trén thé gidi

Thanh cong ciia ban. Niém dam mé cua chung toi
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2. Dién bién thij trworng

e Thi trwong quy Il dwoc danh diu bang sw
tang trwdng cla IPO ca vé sb lwong 1an gia
tri, tiéu biéu la cac dot IPO clia Dam Phu MY,
Tap doan Béao Viét hay Thldy san Nam Viét.
Sé& con nhiéu dot IPO véi khéi lwong rat 1on
nhw Vietcombank, BIDV, Mobiphone, Vina-
phone hay Téng cong ty Bia rwou nuwéc giai
khat Sai Gon

e Dién bién TTCK trong quy Il c6 thé duwoc
chia lam hai giai doan:

*  Giai doan 1: Piéu chinh va di ngang trong
thang 7 va 8;

*  Giai doan 2: Am lai va cé xu hwéng di 1én
ré rang trong thang 9.

3. Giai thich

Nhirng di&n bién cua thi trwdng chirng khoan Viét Nam
trong thoi gian qua chira dwng nhiéu yéu t6 bat thuwdng
néu giai thich don thuan bdng phan tich can ban; do
do, ly thuyét tai chinh hanh vi (Behavioral Finance)
duoc st dung d& mang lai mot cai nhin méi, thdu dao
va toan dién hon.

Hién twong IPO & at trong nam 2007 cé thé giai thich
mot phan bdi yéu t6 tam ly. Trai véi & céac thi trwong
phat trién nhw My hay chau Au, tai Viét Nam, cac cong
ty blue-chip lai wa chudng tai chinh tlr b&n ngoai hon la
ngudn tai chinh ndi tai ké ca khi nguén vén noi tai nay
da c6 sén (vi loi nhuan tich Ity dwoc xem 1a thudc s&
hiru nha nwéc) véi muc dich giam bét phu thude vao
nha nwéc. Viéc nay da dan dén tam Iy chuéng nguén

tai chinh tir bén ngoai & cac cong ty khac
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Giai doan 1: Thj trwong diéu chinh va di ngang
trong thang 7 va thang 8

M6t sé nguyén nhan chinh dwoc néu ra dé giai thich
cho hinh thai thi trwdng thdi gian nay la: thi trweong da
tang trwdng qua néng trong gan 4 thang dau nadm voi
mirc tang trén 100%; chinh sach that chat tién té cua
chinh pha, cu thé 1a chi thi 03 v& han mc cho vay dau
tw chirng khoan ctia Ngan hang Nha nwéc; tri hoan ké
hoach cd phan hoéa cac doanh nghiép nha nuwéc 16n;
két qua khéng nhw mong doi ctia mot sé dot IPO nhw
IPO cliia Bao Viét va khéi lwong cé phiéu ma nha dau
tw nwéc ngoai cé thé mua & mot sd cong ty lam an tét
dang giam dan.

Theo céach ly giai cha trwong phai tai chinh hanh vi, cé
thé thay thi trwdng giai doan nay chiu anh huwéng cla
cac yéu tb tam ly: Phan (ng thai qua (overreaction),
thanh kién vén co6 (availability bias), hiéu &ng tam ly

(Disposition effect) va dinh nghia hep (Narrow framing).

Thanh cong ciia ban. Niém dam mé cua chung toi
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Hién twong phan (ng thai qua cGa nha dau tw
trong 2 thang dau quy Il dwoc gidi thich nhw sau:
Sau mét giai doan dai thi trwéng bung nd, nha dau
tw da qua quen Véi tin tire tt tr cac doanh nghiép
c6 cb phiéu blue-chip; do d6, khéng cé phan &ng
trwéc nhitng cong bd kha quan vé tinh hinh kinh
doanh clia nhitng doanh nghiép nay, déng thoi, co
xu hwéng phan ng thai qua (over-react) trwdc
nhirng tin hiéu khong kha quan. DBéi véi cd phiéu
cac cong ty nhd va viva, cling xuét hién xu huwéng
phan tng thai qua nhung theo chiéu nguoc lai.
Hién twong nay duoc thé hién rd trong dot rét gia
cta cb phiéu blue-chip va trao lwu gom cé phiéu
gia ré dau thang 7. Mac du két qua san xuét kinh
doanh clia cac doanh nghiép blue-chip trong quy
dau déu kha an twong, vi du nhu VNM cé loi
nhuan 5 thang dau nam la 481 ti, STB quy 1 1&i
267 ti; hang loat cb phiéu loai nay, ACB, STB, SSI,
FPT hay VNM déu gidm gia. Trai ngwoc véi cd
phiéu blue-chip, ¢ phiéu cac cong ty nhd gia dudi
100,000 VND nhw LAF, HAP hoac VID lai hat
khach

Hién twong tdm ly th( hai c6 tac dong khéng nhd
dén nha dau tw trong nwdc vao giai doan nay la
Thanh kién vén co (availability bias), xay ra khi nha
dau tw ra quyét dinh dwa trén nhirng thong tin gan
nhét, dac biét la thong tin dwgc dang tai rong rai
trén cac phwong tién théng tin dai chung thay vi
tim hiéu thau dao dé co6 cai nhin toan canh vé cong
ty dinh dau tw. C6 thé minh hoa hién twong tam ly
nay bang viéc cac nha dau tw ndi ban thao cbd
phiéu sau khi bao céo ctia HSBC va Merrill Lynch
véi nhitng nhan dinh khédng may sang sta vé thi
trwdng chirng khoan Viét Nam (Dw doan chi sé Vn-
Index sé& giam xudng 900 diém vao cudi n&m 2007

ctia HSBC; Khuyén nghi giam phan bé dau tw vao

Béo cao tbng quan nghién ctru thi trwdng cb phiéu niém yét Viét Nam

thi trwong chirng khoan Viét Nam xudng con 0 cla
Merrill Lynch) dwgc dwa ra. Mot vi du khac chinh la
sy sut gia lién tuc cia cd phiéu FPT. Bén canh
nguyé&n nhan chinh Ia sy kién c¢d déng I&n ban ra,
viéc cac binh luan mang tinh tiéu cyc vé FPT nhw lo
ngai vé chién lwoc mé rong linh ve kinh doanh hay
thi phan kinh doanh dién thoai di dong thu hep xuét
hién lién tuc trén céac phuwong tién thdong tin dai
chang da tac déng, dan dén hién twong ban thao cb
phiéu nay mé&c du FPT van gilr mic téng trudng
cao trong 6 thang, lgi nhuan truwéc thué dat 506 ti
ddng. La mét trong 3 ¢b phiéu cé mirc vén hda thi
trwdng 16n nhét tai san TP. HCM, viéc FPT gidm
manh da kéo Vn-Index giam manh theo

Hiéu rng tam ly (Disposition effect) la xu huwédng
gitr cb phiéu mat gia qua lau va ban cb phiéu téng
gia qua s&m ma nguyén nhan la tam ly e ngai rui ro.
Két qua cla tam Iy nay la moét thi trwong ching
khoan @m dam va&i tinh thanh khoan thap. Téng gia
tri giao dich trung binh ngay thang 7 la 555.36 fi,
thang 8 la 541.26 ti. Trong thang 7 c6 ngay téng gia
tri giao dich chi c6 333.66 ti, trong khi gia tri giao
dich ngay thdp nhét trong thang 8 1a 378.74 ti

binh nghia hep (Narrow framing) la viéc phan tich
mot van dé& trong mot khudn khd han hep va cb
géng dua ra quyét dinh tdi wu cho khuén khé han
hep 4y thay vi cho van dé toan dién. Nha dau tw
dwa vao cac con sé & muc No ctia Bang can dbi ké
toan va lai suat danh nghia dé dwa ra danh gia vé
céng ty ma quén rang lai suat thuc t& ma cong ty
phai trd it hon nhiéu do ti 1& lam phat cao trong giai
doan nay (lam phét thang 7 1a 8.4%). Hién twong
nay da dan dén cai nhin bi quan cta nha dau tw dbi

véi cac cong ty trong hai thang dau quy IlI
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Béo cao tbng quan nghién ctru thi trwdng cb phiéu niém yét Viét Nam

Chimg khoan Bién Vigt 2 ;‘

Giai doan 2: Thj trwéng 4m lai va ¢6 xu hwéng

di l1én ro rang trong thang 9

(0] giai doan nay, thi trwdng chiu tdc dong cla hai
yéu t6 chinh: Hiéu tng chu ky (Anomaly- January
Effect) va Tam ly dam dong (Herd behavior)

Hiéu wrng chu ky

Gibng nhw cac TTCK maéi nbi khac, TTCK VN ciing
c6 chu ky riéng, tdng vao du nam, gidm vao gitra
nam va tang lai vao cubi nam. Chu ky nay da dién
ra rd nét nhat vao nam 2006 va l3p lai trong nam
2007. Hién twong nay kha gibng véi TTCK Nga,
noi cé chu ky tang vao mua doéng va xuan, gidm
vao hé va thu. Viéc hiéu (rng nay sé ton tai trong
bao lau van dang la mét cau hdi dbi véi nhidu nha
phan tich. V&i nhitng TTCK phat trién nhu My va
Tay Au, hién twong nay khéng tén tai dwoc lau do

nha dau tw phan déng 1a nhirng nha dau tw chuyén

I/ Chién lwoc dau tw quy IV

Q3 Q4 Thay dbi
Nganh
Tai chinh Trung lap Khuyén nghi dau tw Tich cuc
Dé&u khi Khuyén nghi dau tv Khuyén nghj dautv  Khéng

Hang tiéu dung Khuyén nghi dau tv Khuyén nghj dautv  Khéng

Y té Khuyén nghi dau tw Khuyén nghj dautv  Khong
Cong nghiép Trung lap Trung lap Khéng
Coéng nghé Trung lap Trung lap Khéng
bién nuéc Trung lap Trung lap Khéng
Dich vu tiéu dung Trung lap Trung lap Khong
Nguyén vat liéu Trung lap Trung lap Khéng

Quy mé vén

Large Cap Trung lap Trung lap Khéng
Mid Cap Khuyén nghi dau tv Khuyén nghi dautv  Khong
Small Cap Khuyén nghi dau tv Khuyén nghj du twv  Khéng

Gia tri va tang trwéng

Gia tri Khuyén nghi dau tw Khuyén nghj dautv  Khong
Tang trwdng Trung lap Trung lap Khong

nghiép va cac quy dau tw I&n da dy doan dwoc xu
hwéng tang cubi nam va sé ban ra dé hién thuc
héa lgi nhuan. Tuy nhién hiéu ng chu ky van ton
tai  TTCK Nga va nhiéu TTCK méi ndi khac trén
thé gidi trong nhiéu nam qua .

Tam ly dam dong

Bén canh nhitng yéu t6 hé tro nhw cung cho thi
trwong phong phu hon khi mét loat céng ty thuwc
hién niém yét hodc phat hanh thém cb phiéu, cac
thdng tin tich cwc vé vi mé 1an vi mé nhw né luc
ctia chinh phu trong viéc 4n dinh tién té va kiém
ché lam phat, dau tv nwéc ngoai tang, cac doanh
nghiép cong b két qua kinh doanh tét trong quy I
va sé tiép tuc ting trwdng trong quy 4, tam ly dam
déng da gop phan tao nén su hirng khéi clia nha

dau tw, khéi séc thi treong trong thang 9.

1. Nganh

Vé trién vong déu tw quy IV, ngoai céc nganh da
duoc khuyén nghi trong quy Il 1a Dau khi, Hang
tiéu dung va Y té con cé thém Tai chinh. Tuy nhién,
vé nganh Tai chinh, céc cong ty duoc khuyén nghj
dau tw la céc cong ty hoat déng trong linh vuc
chiing khoéan. Khuyén nghi nganh duoc dua ra dua

trén cac ly do sau

e Tang truéng cao
Tiép tuc da tang trwdng 2 quy dau 2007, Tai
chinh, Y t&, Dau khi va Hang tiéu dung tiép tuc
dan dau trong quy Ill v&i ty suét loi nhuan cla
CBV-Tai Chinh 1a 15.87%, Y té 10.86%, Dau
khi 8.34% va Hang tiéu dung 6.69% so v&i
7.37% clia CBV-Total.
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Ty trong cao vé loi nhuan cta cac céng ty chirng
khoan trong tong loi nhuan ctia ngan hang me

Loi nhuan thang 9 thang d4u ndm cla nhiéu ngan hang cb
phan ting gan gép ru®i tong loi nhuan ca ndm 2006. Dién
hinh la ngan hang A Chau 1,470 ti, tding hon gap dbi so véi
nam 2006 hay ngan hang Sai Gon Thwong Tin v&i hon
1000 ti ddng. Tuy rat cao nhung con sé lgi nhuan cong bd
lai bao ham lgi nhuan cha c& ngan hang me lan cong ty
con, trong dé co6 cac cdng ty chirng khoan. Nhin lai 9 thang
dau nam, cé thé thay diéu kién kinh doanh ctia ngan hang
khong thuan lgi do chinh sach that chat tién té cia Nha
nuéc, viéc cac doanh nghiép Ién thay thé dan vén vay
ngan hang bang vén huy déng ti thi trwérng chirng khodn,
diéu kién vay vén cla doanh nghiép vira va nhd van kho
khan ciing nhw han ché trong cho vay linh vic bét dong
san. Chi phi ctia nhiéu ngan hang ciing tdng do mé réng
quy mé hoat déng va mang ludi, cong nghé van con kém
phat trién dan dén chi phi nhan sw cao va viéc lai suat huy
doéng cao trong khi 1ai suét cho vay gidm. Téng hop lai, lai
tr cac cong ty chirng khoan da chiém mét ty trong 16n

trong téng l4i ctia mot sb ngan hang me

Gia dau mé tang

Gia dau mé ciing nhw nhu ciu dau mé cua thé gidi tiép tuc
tang va khong cé chiéu hwéng gidm. Trong thang 9 vira
qua, gia ddu mé da vwot qua murc ky luc ctia moi thdi ky,
Ién t&i USD 83.9 mét thung. Stre tang trwdng ndéng cla
cac nén kinh t& ma&i ndi nhw Trung Quéc va An do6 cang
lam cho nhu ciu dau mé va gia dau trén thé gidi leo thang
vuot bac. Xu hwéng tang cla gia diu thé hién rd nét qua
biéu dd gia trung binh thang tir 9/2006 dén 10/2007 va gia
trung binh nam ttr 1994-2007.
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2. Quy moé doanh nghiép

Chién lwoc dau tw chirng khoan nén tap trung vao danh muc cac céng ty
trong chi s6 CBV-MidCap va Small Cap, la cac céng ty c6 quy mé vira
(tdng gia tri von héa thj trweong tir 150- dwéi 500 ti VND) va nhé (dwéi 150
ti déng)
Khuyén nghij trén dwa vao 2 ly do chinh:
e DO rong thi trwong
Trong quy I, d6 rong thi trwdng da rong ra, cu thé 1a, sé lwong cac
cong ty co ty suét loi nhuan cao hon ty suét lgi nhuan cla chi sé toan
thi trwong (CBV-Total) Ién. Luc nay, theo dinh luat vé dod rong thi
trwdng (Market Breadth) (1a dinh luat dwoc st dung rong rai béi cac to
chire tai chinh uy tin cla cac nwéc phat trién), diu tw vao cac cong ty
trong danh myc CBV-Small Cap va MidCap s& mang lai I¢gi nhuan cao
hon so véi dau tw vao cac cong ty trong danh muc CBV-Index
e Le¢i nhuan cao
Loi nhuan quy Il cia CBV-MidCap la 11.38%, cao hon han so voi ty 1é
6.49% ctia CBV-Index va 5.68% cla CBV-SmallCap. Trong nra dau
thang 10, CBV-SmallCap dang dan chiém wu thé véi ty suét loi nhuan
la 10.65%, tiép theo 1a CBV-MidCap v&i 10.44%. Trong khi d6, CBV-
Index, chi sb cla cac cong ty LargeCap chi dat ty suét loi nhuan
1.64% .

3. Tang trwéng va gia tri

Chung tdi tiép tuc khuyén nghi dau tw vao cac cong ty thuéc danh muc Gia tri
thay vi Tang trwdng véi cung nhirng ly do da néu trong bao cao Tdng quan thi
trwdng cb phiéu niém yét Viét Nam quy Il. Sw vuot troi clia cac cong ty Gia tri
thé hién rd trong bang xép hang quy Il khi hai chi s6 dan dau la CBV-MidCap-
Gia tri v&i ty suét lgi nhuan 1a 12.19% va CBV-SmallCap-Gia tri v&i 8.58%.

Cam két ciia phong Phan tich
Céng ty chirng khoan Bién Viét

Ban bao cao phan anh hoan toan  Chung t6i, phong Phan tich-Cong ty chirng khoan Bién Viét, chirng nhan rang
chinh xac quan diém riéng cla  tt ca cac quan diém ching toi trinh bay trong ban bao céo nay phan anh hoan
chung toi dbi vai thi trwdng chirng
khoan

toan chinh xac quan diém riéng cla chung tdi dbi vai thi trwdng chirng khoan.
Chung t6i chirng nhan réng khéng mét khoan thu lao nao da, dang, va sé anh
hwéng truc tiép hay gian tiép dén quan diém ciing nhw cac khuyén nghi trong

ban bao cao nay

-12 -

Ti gid dugc dya trén ngay 17/10/2007

Céng ty Chirng khoan Bién Viét . N . 2 o , .
14 Tran Binh Trong, Hoan Kiém, Ha Noi Thanh cong cua ban. Niém dam mé cua chung toi




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


