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Nghién clru tong quan

Thi trwérng CO phiéu niém yét Viét Nam

14/8/ 2007

Tong quan

Téng quan thi trwéng chirng khoan trong 6

thang dau nam va bién dong trong thang Ban nghién ctu tdng quan

712007 thi trwdng c6 phiéu niém yét

« Tng quan thj trvong ching khoan 6 thang Viét Nam tiep theo sé ra mat
d&u nam 2007 vao ngay 01/10/2007

« Bién ddng thi trwérng thang 7 nam 2007
« Quyét dinh phan nganh cta CCBVI

Chién lwoec dau tw quy llI

Chirng nhan viéc nghién ctvru bd chi sé CBV

Chung t6i chirng nhan rang tat ca nhitng quan diém trinh bay trong bao céo nay la hoan
toan phan anh chinh xac quan diém riéng cla chiing t6i vé thi trwdng chirng khoan. Chung
t6i cam két rang khdng ¢ mét khoan thu lao nao da, dang, va sé anh hudng tdi truc tiép

hay gian ti€p cac khuyén nghi hay quan diém trong ban bao cao nay.

Ti gié dwa trén sé lidu ngay 14/8/2007

Thanh cong cua ban. Niem dam mé cua chung toi



Trang 2

Chirng khoan Bien Viét

Nghién ctu tdng quan thi trudng cd phi€u niém yét Viét Nam

Nha dau tw nén coi cb phiéu ho dang ndm gii¥ la mét phén cta doanh nghiép, chiy
khéng phéi la mot méu gidy. Téi tin rang déi véi nhiing nha dau tw d4 mua duoc cé phiéu
cla nhirng doanh nghiép tét voi gia thdp hon gia tri that cda né, khéng nén bén cb phiéu
ma hay tiép tuc ndm gitr c6 phiéu va hdy dé doanh nghiép dé tiép tuc phét trién va gia
téng gié tri theo thoi gian dai, doé la céch dau tw  dung dan, chdc chan, va hidéu qua nhét
dé tao ra loi nhuan ter thi truong ching khoan. Ching ta hay la nhing nha dau tw chir
khéng phéi la nha déu co:.
Warren Buffet

Tong quan thi triwérng CK 6 thang dau
nam va nhirng dién bién trong thang 7

Luu y:
- Chién lvoc dau tuw quy 11l 2007 N _ . ) L
- Binh nghia “D6 rong thi trong” Tong quan thj trird’ng trong 6 thang dau nam 2007

CBYV Total Index

Biéu d6 CBV-Total-Index Chi s6 tdng hop toan thi trudng chirng khoan niém yét Viét Nam, CBV-
tir 02-01-2007 dén 29-06-2007 Total trung binh la: 145, 08

cBv-Total

Vi ty sudt loi nhuan: + 39.77%
V&i Ty suét rii ro: 13.79%

« . Téng gia tri vén hoa toan thi trwong ching khoan niém yét Ia:

Uity e

Tf)ng gia tri vén hoa lwu déng cla toan thi trudng chirng khoan niém
yét la: 13,501,131,773 (VND)

Ti gié dwa trén sé lidu ngay 14/8/2007

Thanh cong cia ban. Niém dam mé cua chung toi



Chimg khoan Bien Viét

Nghién ctu tdng quan thi trudng cd phi€u niém yét Viét Nam

Trang 3

Tai chinh 14 nganh dan dau dua
trén Téng gia tri vén héa lwu dong
toan thi trvdng

FPT c6 t6ng gia tri Ivu dong thi
truwdng I6n nhat

Bi€éu d6 CBV-Tai chinh 6 thang
dau nam 2007

CBV-Finance

......

NGRS

£ B

WeF

3
s
c

80
0

HWEHMHMHH‘HHMMNHW ;~

cE

"
1
»

40
"
o

Tong gia tri von hoa lwu dong toan thj trwong

Trong d6 dirng dau |14 nganh Tai chinh chiém 28% tbng gia tri vdn
hoéa lwu dong toan thi trwong niém yét, ding thir hai la nganh Dich vu
Tiéu dung véi 13.51%, ding the tw la nganh Hang tiéu dung va
Coéng nghiép, dirng th& ndm la nganh Pién nwéc. Nganh Dau khi thap
nhét v&i ty 1& 12 4%.

Tuy nhién céng ty c6 téng gia tri thi trwdng I&n nhat 1a FPT véi tbng
gia tri thi trwong lwu déng 1a 29 ngan ty dong (twong dwong véi gan
1,8 ty USD). Trong danh sach Top 10 cong ty co tdng gia tri thi trwéng
lwu déng 1&n nhat, dng sau FPT la Vinamilk véi 1,2 ty USD va Ngan
hang Sai gon Thwong tin véi gan 1,1 ty USD.

Trong Top 10, sé lwgng cac cong ty thudc nganh Tai chinh 1a nhiéu
nhat, 4 cong ty, thé hién rd nét wu thé vwot trdi cia nganh Tai
chinhchinh d@bi v&i cac nganh khac trén khia canh tong gia tri vén
héa lwu dong trén toan thj trworng niém yét.

10 cong ty c6 tong gia tri von héa Iwu dong toan thi trudng 6
thang dau nam 2007

Ma Gia tri von héa luu dong ICB Nganh
FPT 29,556,349,890,731 Dich vu tiéu dung
VNM 19,734,718,534,380 Hang tiéu dung
STB 19,181,125,527,142 Tai chinh
ACB 17,283,960,275,251 Tai chinh
SJS 16,089,727,500,000 Tai chinh
PPC 10,081,600,257,830 bién nuéc
GMD 9,360,205,611,626 Cong nghiép
PVD 8,796,480,000,000 Dau khi
SSlI 8,558,784,500,000 Tai chinh
REE 8,404,064,238,375 Céng nghiép

Ti gié dwa trén sé lidu ngay 14/8/2007

Thanh cong cia ban. Niém dam mé cua chung toi
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Luu y:
- Chién lugc dau tu quy Il 2007
- Binh nghia “Do rong thi truéng”

CBV-Total-Index Bién déng tir02-01-
2007 dén 31-071-2007

CEW-Total

Total TradIng Value (1000 bllllon VHDs)

Tai chinh 12 nganh dan dau dua trén
Tong gia tri vén hoa luu dong toan thi
truong

FPT c6 t6ng gia tri lvu dong thi
truong 16n nhat

Bién dong CBV-Tai chinh tir 02-
01-2007 dén 31-07-2007

CEV-FAnancidl s

CEV-Financids

Todal wacling valus § 100 Bbllllon ¥ HEs

Tong quan thi treérng chirng khoan 6
thang dau nam va bién déng thang 7

Dién bién thi trwong chirng khoan thang 7 nam 2007:
CBV-Total-Index

Chi sé tbng hop toan thi trwéng chirng khoan niém yét Viét Nam, CBV-
Total trung binh la: 133, 04

Véi ty sudt loi nhuan: (-8.25)%

- Vé&i Ty suét rii ro: 4.37%

Tbéng gia tri vdn hoa toan thi trwong chirng khoan niém yét la:
19,452,428,577 (VND)

Téng gia tri vén héa lwu dong cla toan thij trwérng chirng khoan niém
yét 1a: 12,152,179,607 (VND)

Tong gia tri von hoa lwu dong

Trong d6 dirng dau |a nganh Tai chinh chiém 32% tdng gia tri vén
héa lwu déng toan thi trwéng niém yét, dirng th(r hai la nganh
Coéng nghiép v&i 12.2%, dirng thr tw |a nganh Dich vu tiéu dung va
Hang tiéu dung, dirng th(r ndm la nganh DAu khi. Nganh bién nuéc
thap nhat voi ty 18 1a 4%.

Trong danh sach Top 10 ctia 10 cong ty co tbng gia tri thi trwéng lwu
déng 1&n nhét (thang 7/2007), dirng sau FPT 1a Vinamilk v&i 1,2 ty
USD va Ngan hang Sai gon Thwong tin véi gan 1 ty USD.

Trong Top 10, sé lwgng cac cong ty thudc nganh Tai chinh 1a nhiéu
nhat, 4 cong ty, thé hién rd nét wu thé vuot trdi cia nganh Tai
chinh dbi v&i cac nganh khac trén khia canh tong gia tri vén hoa lwu
doéng trén toan thj trworng niém yét.

Ti gié dwa trén sé lidu ngay 14/8/2007

Thanh cong cia ban. Niém dam mé cua chung toi
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Luuy:
- Chién lugc dau tu quy Il 2007
- Binh nghia “Do réng thi trudng”

Dwva trén phan tich clla CCBVI:

- FPT chuyén sang nganh Dich
vu tiéu dung

- SJS chuyén sang nganh tai
chinh

Nghién ctu tdng quan thi trudng cd phi€u niém yét Viét Nam Trang 5

10 cong ty c6 gia tri von héa lwu dong thij trwong I&n nhéat trong

thang 7/2007

Ma Gia tri von hoa luu déng (VND) ICB Nganh
FPT 23,972,414,080,756 Dich vu tiéu dung
VNM 19,076,894,583,234 Hang tiéu dung
STB 15,984,271,272,618 Tai chinh
ACB 15,791,130,108,846 Tai chinh
SJS 12,514,232,500,000 Tai chinh
PVD 9,926,788,707,540 Dau khi
SSi 8,576,737,400,000 Tai chinh
ITA 8,562,000,000,000 Cong nghiép
PPC 7,970,162,703,444 bién nudéc
GMD 7,449,959,568,437 Coéng nghiép

Quyét dinh phan nganh cia CCBVI (H6i dong chi s6 cac doanh nghiép
va tap doan tai Viét Nam)

Dua trén nguyén tic cia hé théng phan nganh chudn quéc t€ ICB
dang duoc st dung & thi trudng chirng khoan New York va Sé& giao
dich chitng khoan HCM, HGi dong chi s6 CBV quyét dinh chuyén FPT

tr danh muc Céng nghé sang Dich vu tiéu dung, can cu& vao bao cao
tai chinh mdi nhat véi 60% doanh thu clia cong ty la tir dich vu ban 1é&

dién thoai di dong.

Ciling nhu vay, can clt vao doanh thu chinh t&r kinh doanh bat déng

san clia SJS, Hoi dong chi s6 CBV chuyén SJS sang nganh Tai chinh

Ti gié dwa trén sé lidu ngay 14/8/2007

Thanh cong cia ban. Niém dam mé cua chung toi
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Kkhoan Bien Viét

Chiing

Luu y:
- Chién lvoc dau tuv quy 11l 2007
- Binh nghia “Bé rong thi truéng”

T6ng gia tri giao dich toan thi
trwong da giam dang k€ trong
thang 7 nam 2007

\ Téng GTDD o
Nganh {ty déng) %
CBV-Tai chinh 84459  23.32%
CBV-Dau khi 1,119.55  20.29%
CBV-Céng
nghiép 97.76 9.39%
CBV-Nguyén Vat
Liéu 806.38 7.08%
CBV-Hang tiéu
dung 94.46 6.76%
CBV-Y té 2,780.32 6.05%
CBV-Dich vu tiéu
dung 2,419.63 2.39%
CBV-Cong nghé 9,169.93 0.82%
CBV-bién nuéc 285.38 0.79%

Tong gia tri giao dich thang 7

Téng gia tri giao dich mua va ban cla toan thj trwéng thi trwong
chirng khoan niém yét trong CBV Total trong thang 7 da gidm dang
ké so v&i 6 thang dau ndm. Trong 6 thang dau nam, trung binh méi
thang, téng gia tri giao dich mua ban cla tat cd cac cong ty trong
CBV-Total la 18,63 ngan ty, so v&i thang 7 chila 11,9 ngan ty. Nhw
vay so v&i cac 6 thang dau nam, téng gia tri giao dich trong thang 7
cua toan thj trwdng da giam la 36%.

Tdng gia tri giao dich

Trung binh 6 thang Thang 7/07 % Giam
CBV-Total 18,635,425,729,344  11,826,004,555,720 -36.54%
CBV-Index 15,048,932,752,668 9,169,934,551,978 -39.07%
CBV-MidCap 1,122,824,434,500 677,960,350,537 -39.62%
CBV-SmallCap 439,291,683,500 375,925,038,157 -14.42%

Déc biét la téng gia tri giao dich clia 50 tap doan va doanh nghiép
hang dau trong CBV Index, trong thang 7 da gidm dang ké so v&i 6
thang dau nam. Trong 6 thang diu ndm, tbng gia tri giao dich cla cac
tap doan trong CBV-Index trung binh mdi thang la 15 ngan ty, so vai
thang 7 l1a 9 ngan ty.

Trong thang 7, cac cdong ty quy mé trung binh trong CBV MidCap
chiém 5,69% tdng gia tri giao dich toan thi trwéng trong khi cac cong
ty quy mé nhé trong CBV SmallCap la 3,16%.

Trong 50 tap doan va doanh nghiép niém yét I&n nhéat Viét Nam,
nganh Tai chinh chiém ty trong giao dich I&n nhat, 23% téng gia tri
giao dich toan thj trwong. Tiép theo 1& nganh Dau khi chiém 20%,
nganh Céng nghiép 9.39%. Thap nhét la nganh Dién nuéc véi 0.79%.
Tbng gia tri giao dich cta 20 tap doan va doanh nghiép I&n va tiéu
biéu nhat cla thi trudng chirng khoan niém yét Viét Nam trong CBV-
20 van chiém ty trong I&n nhét véi hon 61% tbng gia tri giao dich toan
thi trwong niém yét. 10 tap doan va doanh nghiép hang dau trong
CBV 10 chiém hon 42% tdng gié tri giao dich.

Diéu dang chu y |a 15 tap doan va doanh nghiép hang dau trong CBV
Tang trwdng, cac cong ty cé dd l&ch gitra gia tri sd sach va thi gia lon
nhét trong 50 tap doan va doanh nghiép hang dau, chiém gan 50%
tbng gia tri giao dich toan thj trwerng, dé néi lén sw quan tm va cha y
dac biét ctia nha dau tw vao cac cong ty nay.

Ti gié dwa trén sé lidu ngay 14/8/2007

Thanh cong cua ban. Niem dam mé cua chung toi
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Chién lugc dau tu quy lIl:

e MidCap thay vi LargeCap va
SmallCap

e Gia tri thay vi Tang trudng

e Dau khi, Hang tiéu dung va Y

té

Trong 6 thang dau nam, thi trudng
niém yét ky vong cao vao 50 tap
doan va doanh nghiép I6n nhat
trong CBV-Index.

Mot s6 cong ty md rébng thém

nhiéu nganh mdi la

Viéc cG phi€u xuéng gia mot phan

la do md rong kinh doanh

Chién lwoc dau tw quy lll:
e MidCap thay vi LargeCap va SmallCap
o Gia tri thay vi Tang trwéng

o Dau khi, Hang Tiéu dung va Y té

MidCap thé ché LargeCap va SmallCap

Trong 6 thang dau nam, thi trwéng niém yét ky vong cao vao 50 tap
doan va doanh nghiép I&n nh4t trong CBV-Index. Bén Iy do chinh
dan dén sy wa chudng clia nha dau tw dbi véi cac tap doan va doanh
nghiép Ion la:

e Thuwong hiéu clia cac tap doan va doanh nghiép I&n

e Ba&o cao tai chinh quy tang trwéng

e Sy phat trién lién tuc v& quy md hoat déng kinh doanh ctia cac
tap doan va doanh nghiép I&n

e Vi thé cla cac tap doan va doanh nghiép I&n trong viéc hop tac

_ kinh doanh véi cac ddi tac lon trong va ngoai nwéc
Nén kinh té Viét Nam dang phat trién manh va on dinh. B6 la mét

loi thé 1&n dbi véi cac tap doan va doanh nghiép 1&n co loi thé vé
thwong hiéu va thi phan trong lanh vic kinh doanh chinh cta ho.

Tuy nhién cac tap doan va doanh nghiép I6n dang c6 xu hwéng
mé réng hoat déng kinh doanh sang nhiéu linh vwec méi. Bé6 la
mét dau hiéu khéng tét, c6 thé dan dén sw xubng gid cida cdc
tap doan va doanh nghiép néi trén. Ljch s cac thj trwong
chirng khodn trén thé giéi da chirng minh rang céc tap doan va
doanh nghiép Ién sé vwort trdi cac céng ty vira va nho chi khi cac
tap doan tap trung toan Iwc vao linh vwec hoat déng kinh doanh
chinh cua ho. Khi cac tap doan va doanh nghiép nay phan tan
nguén lwc va mé réng hoat déng kinh doanh sang nhiéu linh vuwe
méi, ho thwong sé bi nhikng céng ty vira va nhoé vwot ho. Ban
than thwong hiéu cua nhirng tap doan nay ciing sé bi giam sut
khi thwong hiéu ctia ho gan véi rat nhiéu lanh vwec khdc nhau.

Viéc gia co phiéu clia nhiéu tap doan va doanh nghiép lon gidm
manh trong thang 7 va 8 mot phan la do anh hudng bdi su mo
rong cac hoat dong kinh doanh cua ho sang nhiéu lanh vuc
moi la.

Ti gié dwa trén sé lidu ngay 14/8/2007

Thanh cong cua ban. Niem dam mé cua chung toi
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Theo phan tich cia CBVY,
nha dau tu nén tép trung
s6 CBV-MidCap
trong quy llI

vao chi

Binh nghia B réng thi truéng:
- Néu D6 rong thi trwdng I6n,
dau tv vao CBV-SmallCap sé
cho ti 1é sinh 16i cao hon CBV-
Index

- N&u D6 rong thi trudng nho,
dau tu vao CBV-Index sé cho ti
I& sinh 16i cao han CBV-
SmallCap

Trong 6 thang dau nam 2007,
do6 rong clia thi trudng ching
khoan Viét Nam c6 khuynh
huéng nhd dan

Nghién ctru t8ng quan thi trudng cd phiu niém yét Viét Nam Trang 8

Theo chung t6i, v&i nhirng dién bién trong thang 7 va dau thang 8, chién
Iwoc dau tw chirng khoan nén tap trung vao danh muc cac céng ty trong
chi sé6 CBV-Midcap, la chi sé cta cac céng ty c6 quy md trung binh. Cé
ba ly do chinh cua viéc chon Iwa nay:

e Ty I lgi nhuan trong 6 thang dau nam cla CBV-MidCap 14 28.87%. D6
la nhirng ty I& loi nhuan khong hé thap so véi ty |1 loi nhuan toan thi trwdng
clia CBV-Total trong 6 thang dau nam (tinh t 1/1/2007) 1a 39.77%.

e Trong thang 7, khi thi trwdng di xubng nhanh hon, ty 1& loi nhuan cda
CBV-MidCap la (-5.18%), trong khi ty 1& lgi nhudn toan thj trwong cla
CBV-Total la (-8.25%), clia CBV Index la (-8,91%), cia CBV 20 la (-9.61%),
va ciia CBV 10 la (-13.14%). C6 nghia Ia trong thdng 7, cang dau tw vao
cdc céng ty cé tong gia tri thi trweong va thanh khoan cao, ty suat loi
nhuan cang giam.

Theo lich st clia cac thi trworng chirng khoan Ién trén thé gidi, dinh luat
“Dd rong thi trwong” (Market Breadth) 1a mot dinh luat rat phd bién va quan
trong trong viéc dwa ra cac quyét dinh dau tw. Dinh luat “Do rong thi trweong”
duoc dién ta nhw sau: khi ty 1& cac cong ty cé ty suét loi nhuan cao hon ty
suét lgi nhuan cda chi sb toan thi trwérng CBV-Total 1a 16n (c6 nghia la “Do
réng thi trwdng” rong), dau tw vao cac coéng ty trong CBV-SmallCap sé mang
lgi nhuadn cao hon so véi dau tw vao cac coéng ty trong CBV-Index
(LargeCap). Ngwoc lai khi ty 18 cac cong ty co ty suét loi nhuan cao hon ty
suét loi nhuan cla chi s6 toan thi trwdng CBV-Total la nhd (cé nghia la
“D6d réng thi trwong” hep), dau tw vao cac cong ty trong CBV-Index
(LargeCap) s& mang loi nhuan cao hon so véi dau tw vao cac cong ty
trong CBV-SmallCap. Sau nhitrng thang dau ndm 2007, d6 rong thi trwong
clia thi treong chirng khoan Viét Nam hep dan. Trong nhitng thang gi)a nam
hién nay dd rong cua thi trwdng chirng khoan niém yét Viét Nam la
hep, do d6 theo dinh luat “Dd rong thi trwdng,” dau tw vao cac cong ty
trong CBV-Index mang lai loi nhuan cao hon so véi dau tw vao cac
cobng ty trong CBV-SmallCap. Nhwng vi gia cua cdac céng ty trong
CBV-Index da cao san, chinh vi vdy, cdac céng ty trong CBV-
MidCap dwoc hwéng loi tr dinh luat “dé réng thi trwong.” Pau tw
vao CBV-Midcap sé mang Iloi nhuan cao hon dau tw vao CBV
SmallCap va CBV Index.

Ti gié dwa trén sé lidu ngay 14/8/2007

Thanh cong cua ban. Niem dam mé cua chung toi
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Chirng khoan Bien Viét

Chién lugc dau tu quy lll:

e MidCap thay vi LargeCap va
SmallCap

e Gia tri thay vi Tang trudng

e Dau khi, Hang tiéu dung va Y

té

- Cac chi s6 Tang trudng, CBV-
Growth, CBV-Midcap Growth,
va CBV-SmallCap Growth, bao
gébm cac cong ty co do léch gilra
gia tri thi trwdng va gia tri s6 sach
I6n nhét,

- Céc chi so Gia tri, CBV-Value,
CBV-Midcap Value, CBVSmall-
Cap Value bao gom cac cong ty
c6 do6 Iéch gilra gia tri thi trudng

va gia tri s6 sach it nhéat,

Pau 2007, d6 chénh léch gilra
cac gia tri thi trudng va gia tri s&
sach clia cac cong ty trong CBV-
Tang trudng nhiéu hon

Tai thoi diém hién nay khi thi
trudng diéu chinh vai cac cong ty
trong cac chi sd6 Tang trudng
chuyén ddng vé gan vdi gia tri s

sach hon

Gia tri thay cho Tang trwéd'ng

Céac chi sb Tang trwdng, CBV-Growth, CBV-Midcap Growth, va
CBV-SmallCap Growth, bao gdm cac cong ty c6 do léch gitra gia tri
thi tredng va gia tri sé sach 1&n nhat, thwong duoc coi 1a cac cong
ty “dat.” Nhuw vay cac codng ty dwoc niém yét trong cac chi sbé Tang
trwdng thwdng la nhirng cong ty co gia tri thwong hiéu cao. Theo lich
st phat trién cla cac thi trwdng chirng khoan I&n trén thé gidi, cac
cong ty trong cac chi sd Tang trwdng thwdng 1a nhirtng cong ty cod
chét lwong tbt, gia tri thwong hiéu I&n, thi phan va tiém nang phat
trién lon.

Trong khi d6, cac chi sé6 Gia tri, CBV-Value, CBV-Midcap Value,
CBVSmallCap Value bao gébm céac céng ty c6 do léch gilra gia tri thi
trwdng va gia tri sd sach it nhat, hay con dwoc coi la cac cong ty
“ré.” Nhw vay céac cdng ty dwoc niém yét trong cac chi sb Gia tri la
nhirng céng ty c6 gia tri thwong hiéu thAp hon so véi cac cong ty
trong chi s6 Tang trwdng. Theo lich st phat trién cla cac thij truong
chirng khoan 1&n trén thé gidi, cac cong ty trong cac chi sb Gia tri
thwong 1a nhirng cdng ty khéng dwoc thi tredng danh gia cao va ky
vong nhiéu so véi cac cong ty trong chi sé Tang truéng.

Tuy nhién trong nhitng thoi diém thi trwéng qué néng nhw trong
nhirng thang dau nam 2007, chi s& CBV-Growth tdng manh lién tuc,
va da bat diu xuét hién nhirng cong ty chat lwgng khéng cao trong
CBV-Growth. Khi thj trwdng 1&n téi dinh diém, do léch da lon gitra
thi gia va gia tri sd sach cla nhirng cong ty nay dan réng hon nira,
phan nhiéu la do sy ky vong qua mirc cla thi trudng. Khi thi trwong
diéu chinh va cé xu hwéng di xudng trong nhirng thang gitra nam, chi
s6 CBV-Growth gidm dan va bat dau 6n dinh hon, va cac coéng ty
trong CBV-Growth gidm gia tr ttr va chét lwong cla cac cong ty trong
CBV-Growth tang Ién.

Tai thoi diém hién nay khi thi trwong diéu chinh véi cac cong ty trong
cac chi s6 Tang trwdng chuyén dong vé gan véi gia tri sé sach hon,
chung t6i khuyén nghi dau tw vao cac chi sé Gia tri sé ¢co lgi hon so
v&i dau tw vao cac chi sb Tang trwdng, véi nhivng ly do da néu trén.

Ti gié dwa trén sé lidu ngay 14/8/2007

Thanh cong cia ban. Niém dam mé cua chung toi
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Chimg khoan Bien Viét

Chién lugc dau tu quy lIl:

e MidCap thay vi LargeCap va
SmallCap

e Gia tri thay vi Tang trudng

e Dau khi, Hang tiéu dung va Y

té

Dua vao cac yéu td chinh: lai
cao, it rdi ro, khéng cé dau hiéu
di xubng, va cac so liéu trong
qua kh&t, CBV dé xuat dau tu
vao nganh Dau khi, Hang tiéu

dungvay té

Ban bao cao nay hoan toan phan
anh chinh xac quan diém riéng
clia chlng t6i d6i vdi thi trwdng
ching khoan.

Dau khi, Hang tiéu dung, va Y té

V& yéu td nganh, ching t6i d& nghi dau tw vao Nganh Dau khi, Hang tiéu
dung va Y té. Cé 5 ly do chinh ching tdi chon nganh Dau khi, Hang tiéu
dung, va Y té:

Ty & loi nhuan trong 6 thang dau ndm ctia nganh Dau khi, Hang tiéu
ding va Y & tvong (ng 14 49.37%, 50.72% va 44.20%. D6 1a nhitng ty
I& lgi nhuan cao so vé&i ty Ié Igi nhuan toan thi trwvdng cia CBV-Total
trong 6 thang dau ndm (tinh tr 1/1/2007 dén hét ngay 30/06/07) la
39.77%.

« Trong thang 7 khi thj trwéng di xubng nhanh hon, lgi nhuan cla ba
nganh Dau khi, Hang tiéu dung va Y té twong tng la 1.32%, 0.29%, va
(-1.63%). Trong khi ty 1& lgi nhuan toan thj trwdng cia CBV-Total la (-
8.25%), nganh Dau khi va Hang tiéu dung van khdng chiu 16.

« Ty | rti ro bién dong ctia nganh DAu khi trong thang 7 |1a khéng cao
voi ty 1& 1a 3.58% so v&i ty 1& bién dong toan thj trworng clia CBV-
Total 1a 4.77%.

o Gia dau mé va nhu cau dau mé cla thé gidi tiép tuc tdng, va khéng
c6 chiéu huéng giam.

e Theo lich st clia cac thi trwdrng chirng khoan I16n trén thé gidi, khi thi
trwdng diéu chinh va cé nhiéu bién déng, nganh Dau khi, Hang Tiéu
dung va Y té thworng la nhirng nganh chién lwoc (Defensive Sectors).

Chirng nhan cua CBV Research

Chung t6i, CBV Research, chirng nhan rang tat ca cac quan diém
chung téi trinh bay trong ban bao cao nay la hoan toan phan anh
chinh xac quan diém riéng cGa chung t6i dbi véi thi trwong chirng
khoan. Chung téi chirng nhan rdng khéng mét khoan thu lao nao da,
dang, va sé anh huwdng truc tiép hay gian tiép dén cac khuyén nghi hay
quan diém trong ban bao céo nay.

Ti gié dwa trén sé lidu ngay 14/8/2007

Thanh cong cia ban. Niém dam mé cua chung toi



