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KINH TE VI MO

KINH TE THE GIO'l: Trién vong phuc héi nhwng van can tiép tuc cac géi kich thich kinh té

< Trong b&o céo vé& "Trién vong kinh té thé giéi" cong bd ngay 1/10, IMF nang mdc dy doan vé téc dod téng
trwdng cda hau hét cac nén kinh té. Theo do, tang trwdng kinh té thé gidi sé giam 1,1% trong nam 2009 va
tang 3,1% trong ndm 2010, kha quan hon so véi dw béo hdi thang 7 la gidam 1,4% nam 2009 va ting 2,5% nam
2010. Céac nwéc kinh té phat trién nhw Birc, My, Nhat sé tiép tuc dan dau sy sut gidm véi mie gidm 3.4%
trong khi cAc nwédc méi ndi van sé tang trwdng 1.7% trong ndm nay. N&m 2010, Trung qubc sé tang trwéng
9% so v&i mirc 8.5% dy bdo cho 2009, Nhat ban tang trwéng 1.7%, My 1.5% va EU tang 0.3%.

>

*
*

Ngay 2/10, 6ng Dominique Strauss-Kahn, giam déc diéu hanh IMF cho rdng cac nuwéc nén ,thay déi lai cac co
ché ngan sach” khoang 2 dén 3 thang trwéc khi tinh trang that nghiép bat dau cé dau hiéu sé giam. Ong
Dominique Strauss-Kahn wéc tinh rang nhin chung tinh trang that nghiép sé tiép tuc téng trong vong 10-12
thang t&i, nhw vay van can thiét phai tiép tuc kich cau do nhu cau tir khu vwe tw nhan van sé tiép tuc yéu va can
bu dép bdng nhu cau tir khu viee cong, va theo dy doan cuia 6ng. sé dat thdi diém rat ngan cac géi kich thich [a
vao khoang gitta nam 2010.

B6 Thwong mai My ngay 30/9 céng bd sé liéu cho thay tdc d6 ting trwdng tdng san lwong nodi dia (GDP) trong
quy 11/2009 clia My chi gidm 0,7% so v&i cling ky nam trwdc, thap hon so véi mirc 1% thong bao hdi cudi thang
Tam. Hau hét cac nha kinh té nhan dinh kinh t& My trong quy 111/2009 c6 thé dat mirc tang trwdng 3 - 4%. Nha
kinh té trwéng thudc Bd6 Thwong mai My, 6ng Mark Doms, néi: "Viéc diéu chinh ting trwéng GDP cda quy Il vao
ngay hdm nay cho thay nén kinh t& da bat dau binh &n". Ong ciing cho réng: "Nén kinh t& dang tién trién theo
hwéng ding va can phai c6 thém khoan kich cau dé hé tro da phat trién nay trong nhirng thang téi day". Chi
tiéu tieu dung, chiém 70% hoat déng kinh té, giam & m&c 0,9% trong quy I, thdp hon m&c gidm 1% dwoc
théng bao trwdc dé. Riéng trong thang 8, tiéu dung ca nhan ciing cho thay dau hiéu tich cwc véi mire ting 1.3%
sau khi tang 0.3% trong thang 7.

R/
*

KINH TE VIET NAM

Tang trwéng GDP quy 3 va dw kién tang trweéng GDP ca nam 2009 - 2010 tich cwc

< Tbng san pham trong nwéc quy 1/2009 dat 3,1% so v&i cung ky ndm 2008, 14 quy cé mic tang thap nhat trong
nhirng nd3m gan day, nhung dén quy 11/2009 da ting 4,5% va quy [11/2009 téng 5,8%. Tinh chung 9 thang, téng
san pham trong nuéc tang 4,6% so véi cung ky nam 2008, trong dé khu vire néng, 1am nghiép va thiy san tang
1,6%; khu vire cdng nghiép va xay dwng tang 4,5% (céng nghiép tang 3,3%, xay dwng tang cao v&i 9,7%); khu
vire dich vu tang 5,9%.
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% San xuét cong nghiép cé chuyén bién tich cwc va dat mirc ting kha. So vé&i cung ky nam 2008, gia tri san xuét
cong nghiép quy 1/2009 chi tang 3,2%, quy 1112009 tang 7,6% va quy 11112009 da tang 8,5%.
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.0

% Sang 2/10, Uy ban Thuong vu Québc hdi tiép tuc Phién hop thir 24, trong d6 Chinh phl da b&o céo tinh hinh
kinh t&-x& hoi 2009 va dw kién k& hoach phat trién kinh t&-x& hoi ndm 2010. Can c vao tinh hinh kinh té thé
gi&i, tinh hinh kinh té-x& hoi cac thang dau ndm va dw béo trong cac thang téi, Chinh phi dw béo tdc dd téng
trwdng GDP quy IV c6 thé dat 6,8 % so v&i cung ky nam trwdc; nhw vay, dw bdo GDP c& ndm dat khodng
5,2%. Nam 2010, du kién cac chi tiéu GDP ting khodng 6,5% so v&i ndm 2009.

Goi hé trgr kinh té tiép theo: sé dwoc Thu twéng xem xét vao nira dau thang 11
< Mac diu dy bao kinh té thé gidi va trong nwéc sé dan phuc héi tré lai, tbc do tang trwéng kinh té trong nam
2010 c6 thé cao hon ndm 2009; nhwng Bd Ké hoach va Dau tw cho rédng dén nadm 2011, nén kinh té Viét Nam

méi co thé |4y lai da tang trudng cao nhuw thai ky trwéc khing hodng va suy gidm; do vay, van can thiét c6 cac
giai phap hé tro tiép theo.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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< BO6 Ké& hoach va Dau tw cho biét dé tap trung hoan thanh cac chwong trinh, dw an cap bach, quan trong cé kha
n&ng hoan thanh trong cac nam 2009 va 2010, Chinh pha da quyét dinh bd sung thém ngan sach Nha nuéc
cho dau tw phat trién trong nam 2009 bdng cac ngudn vén &ng trwdc. Du kién téng sé von tng trwdc ngan
sach Nha nwéc trong ndm 2009 khoang 37.100 ty, trong d6 vén (ng trwdc dé thwe thi géi kich thich kinh té 1a
21.100 ty déng va kha nang gidi ngan thyc hién dwoc trong nam sé vao khoéng 18.200 ty dong.

>

*
*

Tai thoi diém nay, dau tw tr khu ve cong dong vai trd rat quan trong: tbng vén dau tw thwe hién toan xa hoi 9
thang wéc tinh dat 483,2 nghin ty déng, tang 14,4% so v&i cung ky ndm 2008 trong dé: Vén khu viec Nha nwéc
chiém 36% va tang 45,5%; vén khu vuc ngoai Nha nwéc chiém 39,3% va ting it hon & méc 12,6%. Riéng vén
dau tw truc tiép cla nwédc ngoai chiém 24,7% va gidm 11,2%.

>

Trén co s& y kién dé xuét ctia Bo trwéng Bo Ké hoach va Pau tw cling véi y kién clia nhidu thanh vién Chinh
phu va cac nganh, co quan Chinh pha vé tiép tuc chinh sach hé tro I4i suat ciia Nha nwéc, Tha twéng giao cho
Ngan hang Nha nuwéc Viet Nam phdi hop véi cac bod, nganh lién quan nghién ctru dé xuét ap dung murc hd tro
1&i suét, déi twong cling nhw thdi han dwoc hwéng wu dai dé nlra dau thang 11 t&i Tha twédng Chinh phd xem
xét, quyét dinh cac goi kich thich kinh té ctia ndm 2010.

*
*
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% Theo quan diém cla chang t6i, mdc du xu hwéng tang cla gia tiéu dung méi chi bat dau, nhuwng mot sb yéu té
chd yéu cé thé 1am téng nguy co tai lam phat cao tré lai, d6 1a: tang trwéng tin dung dang & mdc kha cao do
thwe hién cac chinh sach tai chinh, tién t& nhdm ngan chan suy giam kinh t& (can lwu y mét do tré gitra thoi
diém tdng cung tién va tin dung véi anh hwdng 1én CPI); gia ctia cac mat hang Viét nam phai nhap khau voi
khéi lwgng 1&n trén thij trudng thé gidi c6 khd ndng tang cao do sw phuc héi cla kinh té toan ciu, dac biét la gia
naéng lwong va gia lwong thwe thwe phadm (chiém ty trong I6n trong rd hang hoa tinh CPI). Ngoai ra lwong co
ban sé tang 10-15% t& 1.1.2010 cling sé la yéu t6 anh hwdng |én lam phat. Tinh dén rdi ro lam phét trong thoi
gian t&i, trong goi kich thich kinh té tiép theo, ching téi thién vé huéng hé tro Iai suat sé déng vai trd nhd, ma
ang hd quan diém Chinh pha tiép tuc dau tw manh xay dwng co ban trong bdi canh vén dau tw nwéc ngoai tiép
tuc giam, nhw vay van c6 thé tiép tuc hd tro ting trwedng lau dai ddng thdi van than trong véi rii ro lam phat.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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THI TRUONG CHUPNG KHOAN

THI TRUONG CHU’'NG KHOAN THE GIOI

Thi trwong chirng khoan thé gi&i da tiép tuc ting diém trong thang Chin va dat t&i nhibng dinh méi réi sau
do bat dau diéu chinh, dac biét trong nhirng ngay dau thang Mwei. Mua cong bé két qua kinh doanh sé bat
dau trong thang Mweoi va tang trwdng doanh thu 1a yéu té quan trong déi véi thij trweong dé tiép tuc gite
dwoc da ting diém. Chlng toi tiép tuc nghiéng vé mot kha nang tang diém nhe trong thang Mwoi.

Céac chi sé chirng khoan chinh trén thé giéi trong tuén

Chisé 31/08/2009 02/10/2009 % Chénh léch
DJI AVE 9496.28 9487.67 -0.09%
S&P500 1020.62 1025.21 0.45%
NASDAQ COMPOSITE INDEX 2009.06 2048.11 1.94%
NIKKEI 10,492.53 9731.87 -7.25%
HANG SENG 19,724.19 20375.49 3.30%
SHANGHAI COMPOSITE 2,667.75 2779.426 4.19%
DAX 5,464.61 5467.9 0.06%
FTSE 100 4908.9 4988.7 1.63%
CAC 40 3,653.54 3649.9 -0.10%

Nguén: Bloomberg

o,

< Thi trwong chirng khoan thé gioi da tiép tuc téng diém trong thang Chin va cac chi sb da dat dén dinh cao méi
clia ndm vao ngay 22/9 va sau dé bwéc vao giai doan diéu chinh, dic biét Ia trong nhirtng ngay dau thang Muoi
dé 14y di hau hét murc tdng diém trong thang trwédc. Diéu nay phu hop véi dw bao cta ching toi trong ban tin
thang trwdc vé viéc thj tredng sé tdng nhe trong thang Chin nhung cé thé didu chinh khi cac sb liéu khéng dap
ng dwoc ky vong cla cac nha dau tw. Viéc di Ién cua thi trwdng trong thang chid yéu nhd vao viéc lan séng
mua ban, sap nhap c6 vé da quay tré lai cung véi nhixng nhan dinh tich cuc vé nén kinh té cta cac dinh ché
I&n. Khéi lwong giao dich da tang tré lai sau ky nghi hé, cho thay dot ting diém trong thang Chin 1a kha virng
vang. Tuy nhién nhi¥rng sé liéu khong tich cwe nhw ky vong ctia nha dau tw vé thi trwdng nha dat, lao dong da
kéo thi trwérng vao mét dot diéu chinh. Dang cha y trong thang la viéc ddng USD lién tuc gidm gia va sy tang
tré lai cGa gia vang véi viéc vot qua mbe 1000 USD/ounce.

Mua cong bd két qua kinh doanh trong quy Il s& bat dau trong thang 10 va day la yéu td rat quan trong gilp c6
thé khang dinh ré xu hwéng sép téi cha thi triedng. Trong quy nay nha dau tw s& quan tam nhiéu hon dén ting
trwdng trong doanh thu, do day 1a yéu té quan trong déi véi sw hdi phuc, chir khdng chi la viéc tang loi nhuan
nhd cat gidm chi phi nhw trong cac quy trwéc. Bén canh cac thong tin kinh t& vi mé hang thang, sé liéu vé GDP
quy Il ctia My (cong bd ngay 29/10) va bién ban phién hop thang Chin ctia FED (céng bd ngay 14/10) cling thu
hat nhiéu sw quan tm cda nha dau tw.

R/
*
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Thang Muoi da bat dau mot cach rat khé khan ddi véi thi trwdng, va diéu nay cling dé hiéu khi thi trwéng da
tang diém qua nhanh va qua dai. Xét vé lich s thi day khéng phai la mot thang qua khé khan nhw thang Chin,
theo théng ké cla Reuters thi théng thuwong (2/3) thang Muoi sé tang diém néu thang Chin tang diém. Tuy vay
ky vong cla nha dau tw dat vao két qua kinh doanh ctia cac cong ty sé cao hon so véi quy trwédc. Chang t6i cho
rang kha ndng dat va vwot dw bao vé két qua kinh doanh cla cac cong ty la cao, khi mic dw bao vé lgi nhuan
ctia S&P500 trong quy Il & mirc gidm 24.8% so véi cling ky, va doanh thu dwoc dw bao chi gidm 11.4%, thap
hon so v&i mirc gidm 14% cda quy Il. Viéc tang trwdng doanh thu khoé c6 thé xay ra trén dién réng, nhwng kha
néng sé c6 nhiéu cong ty dat dwoc diéu nay va diéu nay cho nha dau tw thay diu hiéu rd rang hon cua sw hdi
phuc. Viéc yéu di ctia ddong USD trong quy lll (gidm t&i 7% so véi ddng JPY) ciing sé khién cho céac cong ty
xuat khau hodc da quéc gia cé co héi gia tdng doanh thu va lgi nhuan trong quy. V&i nhitng ly do néu trén,
chdng téi van nghiéng vé moét thang tang diém nhe cla thi trwéng chirng khoan My trong thang Mudi.

*

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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THI TRUONG CHU’NG KHOAN VIET NAM

Nhiing théng tin tich cuc vé KQKD, tin chia thwéng, ciing nhw sw ting gida manh mé cda nhém cé phiéu
BDS da kéo thj trrrong |én ving vang trong thang 9, mac du c¢é phiéu trong nhém nganh ngan hang bao
hiém giao dich trong bién dé rat hep. Thang 10, thj trieong dang dibng trréc nhikng phién diéu chinh do tin
tirc hé tro cdc dot ting gid tiép theo la chwa c6, va nhilng e ngai vé KQKD quy Il sé khong thé tét hon
nhdng ky vong hién tai. Nhdng lo ngai vé KQKD quy IV va nam 2010 sé khéng tdng trréng cao la c6 co’ sé,
tuy nhién, chang téi cho rdng kha ndng giam sau ciing sé rat kho véi cac yéu té co ban cda doanh nghiép
hién tai. Trong trang 7 cta ban tin nay, ching t6i sé cdp nhat nhén djnh cda ching tdi cho thang 10 véi céac
nganh trong danh muc phan tich.

1. Nhin lai thang 9

a. Dién bién thi trwong

Théng 9 vira qua la mét thang c6 nhidu sw kién dbi véi TTCK Viét nam. Dau tién 1a lwc cdu manh ti cudi
thang 8 da gilp thj trwdng hdi phuc nhanh sau nhirng théng tin khéng tich cwe tr TTCK thé gidi, dinh cao
méi cla VNIndex da dwoc thiét 1ap vao ngay 23/9 véi mirc 594,32 diém va sau d6 sw diéu chinh da xay ra
nhw mét tt yéu khi khéng con nhiéu théng tin hé tro' cho da Ién cia thi truong.

12 1
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b. Mét sé méc thei gian trong thang 9:

3-7/9: 3 phién diéu chinh do nhirng lo ngai vé sy diéu chinh ctia TTCK thé giéi. Tuy nhién VNIndex bat
manh tr& lai vao ngay 8/9 véi mie tang 13,3 diém (2,54%) cho thay sirc cau va ky vong ctia NDT tai
Viét nam 14 tét, nén tang cho s di [én cla thi trwéng trong thang 9.

10-22/9: 9 phién tang diém lién tiép, chudi I1én diém dai nhat ké tir khi VNIndex di lén tir day cudi thang
2. Céc cb phiéu blue chips thay phién nhau tang/giam diém tao da dé kéo VNIndex di lén.

23/9: dinh mé&i 594,32 diém cla VNIndex trong nam dwoc lap. Nhwng két thic phién VNIndex lai gidm
nhe do &p lwc ban rat manh, tbng KLGD cuta ngay dat 91,8 triéu cb phiéu, chi ding thir 2 sau phién
giao dich ky luc 101 triéu cd phiéu ngay 10/6/2009. Mét tin hiéu cho s diéu chinh.

1-30/9: NDT NN béan rong gan nhuw lién tuc, téng lwong ban rong trén HOSE hon 30 triéu ¢b phiéu.
Truéc d6 trong thang 7, NDT mua rong 33,7 triéu cb phiéu, thang 8 lwong mua rong chi con 1,8 triéu cb
phiéu. NDT NN ban manh nhirng ¢ phiéu tdng néng nhw SJS, VNM, VCG, SD5.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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c. Mot sé diém dang chi y trong thang 9:
< Thong tin vé KQKD va chia thwéng cé phiéu: Nhuw trong bao cdo thang 8 chung toi da dé cap,
nhirng théng tin lién quan dén KQKD thang 8, dw bao KQKD quy 3 va céc théng tin lién quan dén chia
thwdng cb phiéu cla cac cong ty niém yét sé la mot yéu tb cé tinh tich cwec tac dong dén TTCK. Va
thwe té da xay ra dung véi dw doan. Tuy nhién tac ddng cta cac thong tin nay 1&n gia cd phiéu khong
gidng nhau.

Théng tin vé lgi nhuan tir viéc dinh gia lai tai sé&n cb dinh ciia GMD, KDC d4 la mét théng tin hd trg cho
2 c6 phiéu nay trong mot thoi gian kha dai. Trong khi d6 thdng tin vé KQKD quy 3 cia SSI va théng tin
vé viéc diéu chinh tdng 61% loi nhuan quy 2 sau kiém toan ctia DHG lai chi cé tac dong trong thdi gian
ngén. Diéu nay cling phan nao phan anh ky vong ctia NDT vao cac nhém nganh khac nhau. Nganh
cang va nganh hang tiéu ding van dwoc wa thich trong khi nganh tai chinh véi nhiéu rii ro va nganh
dwoc vdn di cham hon thj trwdng kho gity dwoc stre mua lau. Mot diém niva 1a viéc dinh gid lai tai san
Sé c6 tac dong dén gia tri doanh nghiép trong dai han trong khi con sé lgi nhuan cda tirng quy chi mang
tinh chat ngan han.

>

Dién bién ctia nhém BDS: Vai trd ctia nhom BBS 1a rat Ién trong viéc nang d& VNIndex trong thang 9.
Xuét phat tlr nhu cau ddy nhanh téc d6 thwc hién dw &n va ban cac dy an dé ghi nhan doanh thu loi
nhuan trong th&i gian con lai cia ndm 2009, cac cong ty BDS da thu hit dwoc sy chi y tir cubi thang 8.
Mot ddc diém khién vai trd ca nhém BBS tré nén quan trong la sw anh hwéng 1an nhau gitra gia cta
cac cb phiéu, dac biét 1a cla nhirtng cong ty BDS kinh doanh trén mét khu vwe hay cé sw lién hé véi
nhau vé vén nhw nhém Séng Pa va Vinaconex.

*
*

Tuy nhién ké tr 26/9, thoi diém ap dung thué chuyén nhwong quyén str dung dat va gép vén cb phan
thi gia ctia hau hét cac ¢ phiéu BDBS déu chirng lai va gidm diém. Nhirng théng tin vé sw kém sdi déng
cua thi trwng nha dat sau khi &p dung thué da co tac dong nhanh dén gia cta cac cb phiéu BDS

R/
*

Dién bién nhém nganh lién quan dén xuét khau - Thay san, G6, May méc, Cao su tw nhién: cling
v&i da hdi phuc cla kinh té thé gidi 1a ky vong cta NDT vao mét két qué kinh doanh tét hon cla cac
cobng ty xuat khau. Ngoai ra méot sé ngudn tin cho rdng nganh hang xuét khau c6 thé tiép tuc dwoc
hwéng loi tir g6i kich thich kinh té tiép theo cling la mét yéu td kich thich strc mua ddi véi cac cong ty
xuat khau.

Nhom nganh gb va may mac cé dién bién tét hon trong khi nhém cao su tw nhién chi dwoc quan tam
hon trong mét hai phién gan day gan véi ky vong vé kha nang cé su hd tro méi gianh cho nhém nganh
xuat khau con céac tin tét gan véi xu hwéng tich cwe trong KQKD clia nganh theo chang téi da duwoc
phan anh vao gia t trwwdrc.

Nhém thdy san nhin chung tang diém so véi dau thang 9 va ting cao hon mirc ting cla VNIndex
nhwng véi sé lwong cb phiéu dang niém yét Ién nén sy khac biét gitra nhirng cd phiéu nay l1a kha ré.
MUrc ting diém 4n twong nhat 1a ctia BAS véi mire ting hon 100% trong thang 9. Tiép theo 1a ABT va
MPC, 2 cb phiéu tdng diém bén virng trong thang nhd nhirng théng tin tich cwe tv KQKD ctia quy 3 va
théng tin phat hanh thém c¢b phiéu

°,
.0

% Dién bién nhoém ngan hang, bao hiém: day Ia 2 nhém cé ty trong Ién trong VNIndex nhuwng trong hau
hét thang 9, nhém nay cé xu hwéng di xubéng. Nhirng rdi ro tlr chinh sach tién té cling nhw KQKD cubi
nam sé& khéng cao nhw quy 2 khién cho nhém ngan hang khoéng tao dwoc sirc bat. Nhirng théng tin
duwoc cho la tich cwe dbéi véi STB ciing chi gilp ¢b phiéu nay tang tran 2 phién (vao ngay 25 va 28
thang 9) nhwng nhanh chéng giam tré lai mirc cii. Nganh bao hiém ciing khé ky vong & mot KQKD tét
hon do ngudn thu tir kinh doanh tai chinh sé& khéng c6 dot bién trong khi mua mwa bao dang c6 nguy
co lam tang chi phi bbi thwong bao hiém.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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d. Nguyén nhan cda sw diéu chinh cudi thang 9 va dau thang 10:

Theo ching t6i cé nhiéu nguyén nhan dan dén sy diéu chinh vao nhirng ngay cubi thang 9 dau thang 10

o,
o

>

*
*

R/
*

°,
.0

Th nhét 1a nhw chung téi da trinh bay trong Hoi Nghi khach hang ngay 25/9/2009 vira qua, TTCK Viét
nam da tang nhanh hon han so véi cac thi trwdng khac trong khu vie. Trong 6 thang VNIndex da tang
hon 110% trong khi d6 Indonesia, thj treong cé6 mirc tang dirng the 2 chi méi tang 87%, con mre trung
binh clia cac nwéc trong khu viee chi @ khoang 55%. Nhw vay nhirng théng tin tich cwc da dwoc phan
anh nhiéu hon & Viét nam va diéu nay sé tao tién dé cho nhirng diéu chinh tat yéu dé gia cé phiéu vé
gan hon véi gia tri thuc cta no.

Thir 2 l1a sau mét thoi gian dai ting diém lién tuc va sau dé di ngang, hau hét thong tin tich cwc da
dwoc doan dinh trwéc va phan anh vao gid, thi mot bd phan Ién NDT nhan thdy khéng con nhiéu théng
tin dé tao sw bt pha dé di 1én nén da quyét dinh ban ra, tao lwc cung manh va lién tuc. Phia bén mua
cling nhan dinh mét diéu twong tw va ho chi che mua & cac ving gia thap hon. Vi vay nén ngay ca
trong phién gidm diém manh ngay 2/10, KLGD cua thj trwdéng van dat mdc rat Ion, 77,2 triéu cd phiéu.

Thir 3 1a nhitng nhém cb phiéu c6 kha nang dan dét thj trwng nhw ngan hang, bao hiém, bat dong san
déu da chirng lai. Nném ngan hang, bao hiém rat khé tang trong khi nhém BDS da tang kha nhiéu trong
thang 9 nén sé can mot khoang thdi gian lau hon dé nhém nay tao dwoc vi tri can bang méi. Voi
nhirng nhém nganh cé ty trong I&n nay khoéng tang thi sé rat khé dé VNIndex c6 thé tang diém.

Thir 4 1a da ban rong lién tuc cia NBT NN ngay ca trong nhivng ngay cubi quy da khéng chi tao ap lwc
ban ma con &nh hwdng dén tam ly cta phia NDBT trong nwéc. Trong thoi gian vira qua, NDTNN da
mua, ban trén TTCK Viét nam kha nhip nhang va ho thwéng mua & vang gia thap va ban & ving gia
cao. Dau thang 5 NDTNN mua rong va dén cudi thang 5, dau thang 6 NDTNN ban rong khi VNIndex
lén dinh. Sang thang 7 NDTNN lai quay tr& lai mua rong va ban rong lién tuc trong thang 9. (Xem Biéu
do 1).

Thir 5 1a viéc st dung cdng cu don bay tai chinh trong thdi gian qua kha phd bién nén da lam ting ap
lwc ban ra tai cac phién diéu chinh.

2. Dwbao thang 10:

a. Swdiéu chinh sé di dwoc bao xa? Chuang t6i nhan thdy ap lwc ban ra van con kha I1én nhwng lwc mua sé
manh |én nhanh chéng khi VNIndex xuéng cac vung thap hon, vi vay TTCK Viét nam sang tuan sau sé &
thé dang co (c6 thé dang co ngay trong phién), sw diéu chinh néu c6 ciing sé chi trong trong ngén han, sau
do thi trwdng sé di ngang dé che doi cac thong tin tiép theo tao xu hwéng.

Chung téi cho rang nhirng yéu té sau sé co tac dong dén TTCK trong thang 10 ma NDT nén luu y:

o,
o

°,
.0

>

)
*

Ludng tién cta TTCK dang 6n dinh & mé&c cao nén day sé la nén tdng cho mét stc cau virng. Cac
kénh dau tw khac nhw BDS, vang déu dang chirng lai. Co hoi dau tw OTC ciing khdng ¢6 nhiéu nén
mot lwong tién 1&n da dwoc bd sung cho thi trwdng niém yét.

Cac thong tin lién quan dén KQKD quy 3 sé& dwoc cong bd chinh thirc va sé co tac dong dén cac cbd
phiéu riéng 1&. Tuy nhién khi nhiéu théng tin tich cwc da dwoc dy bao va phan anh gan hét thi mot dong
lwc dG manh dé tao da di 1én cia TTCK sé khoéng con nhiéu. Trong trwdng hop nay, NBT nén lwu y néu
KQKD khéng cao hon han so véi ky vong thi rat cé thé théng tin vé KQKD sé khién gia cb phiéu gidm
diém.

Québc hoi sé hop trong thang 10 va sé c6 danh gia vé géi kich thich kinh té va chinh séach bu Iai suat
duwoc ap dung tlr ddu nam. Gai kich thich kinh té tiép theo sé chi ¢ vao dau thang 11 nén nhirng théng
tin tich cwe (néu cd) cla géi kich kich thich kinh té nay sé chi cé tac dong trong nira cubi thang 10 va
murc do tac ddng cling dan trai va khong tao dwoc dot bién.

D4u hiéu mua/ban ctia NDT NN ciing 1a mot dau hiéu dang quan tam khi thoi gian vira qua NDT NN da
mua/ban trén TTCK Viét nam khé hop ly.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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b. Tém tat quan diém cta chiing t6i vé mot sé nhém nganh trong thang 10 nhw sau:
< Nhém than: gia than ban cho xi mang, gidy va phan bén vira dwoc diéu chinh tang vao ngay 29/9 va

day 1a mét tin tich cwc cho cd phiéu nganh than. Theo quyét dinh mai thi gia than sé& dwoc tang tw
25%-30% tuy thudc vao chang loai than va dbi twong mua.

>

Nhém nhwa xay dwng: hién wéc tinh PE 2009 cla cac cong ty trong nganh van con hap dan (7x-8x)
cung v&i ky vong chia thwdng con nén kha ndng van cé dién bién gia tét twong ddi so vai thi trwéng.
Ngoai ra, b4o c&o quy 3 c6 thé sé tac dong twong dbi dén gia CP néu tiép tuc cé tdng trudng manh so
v&i dy bao (nhw da xay ra trong quy 2).

R/
*

< Nhém sam 16p: théng tin vé KQKD quy 3 rat 4n twong tao nén da tdng manh cda cd phiéu sam 16p
trong th&i gian vira qua. Hién tai wéc tinh PE 2009 ctia DRC va CSM la 7x va 9.7x. Sang thang 10 nhin
chung khéng con nhiéu tin tich cwe méi do da cé tin chinh thike tlr cong ty vé KQKD quy 3. Tuy nhién
van con thong tin vé viéc tdng vdn clia cac cdng ty nhung thdi diém téng vén van chwa xac dinh cu thé.

°,
.0

Nhém thay san: KQKD ban dau ctia mét vai cong ty cho thay kha ndng cé KQKD tét clia cac cong ty
thdy san trong quy 3 la cao. Quy 4 kim ngach XK thdy san thwéng cao hon quy 3 nén co thé ky vong
vao mdt KQKD tbt niva trong quy 4. Hy vong vé géi hd tro tiép theo chd trong vao xuét khau ciing sé 1a
mot yéu t6 hd tro clia nganh trong thang 10. Ngoai ra dong tién VND c6 thé giam gia so véi USD nén
sé gilp doanh nghiép thu dwgc thém Igi nhuan tlr chénh léch ty gia.

*

°,
.0

% Nhom cao su tw nhién: két qué quy 3 clia cac cong ty sé tét nhw dw tinh, nhwng phan nao da dwoc
phan anh vao gia. Trong thoi gian toi sé trong doi thém vao cac thdng tin cu thé hon tir g6i kich cau.
Lwu y trong sé CP cGa nhém nay PHR da cé bwéc gidam manh nhat trong thang 9 (c6 thé do ap luc
ban ti ICV), hién da gan vé murc gia lén san la 38.000d/cp, cong thém théng tin vé KQKD quy 3 réat tét,
didu nay c6 thé khién PHR tré nén hap dan hon véi nha dau tw trong thoi gian téi.

< Nhom Thép: thang 10 la thang bat dau mua tiéu thu vat liéu xay dwng, nhwng thong tin tét sé chwa co
nhiéu dé phan anh vao gia. Mat khéac, gia thép thé gi¢i dang gidm nhe nén thang 10 dw doan sé chua
¢6 nhiéu tin tich cwe dén cho ¢ phiéu nganh Thép.

< Nhoém Xi mang: gia than tang la mot tin khéng tét cho cac cong ty trong nganh xi mang. Dau vay van
con kha nang codng ty xi méng tang gia ban ra do nhu cau tiéu thu xi mang van tét va mua cao diém xay
dwng dang t&i. Cac thdng tin vé KQKD quy 3 sé it cé tac dong dén gia cd phiéu trir phi co lgi nhuan
tang dot bién. Néu cong ty xi mang xin dwoc tng gia xi mang thi day lai 1a mét tin tét cho ¢b phiéu xi
mang.

°,
.0

% Nhém BBS: Két qua kinh doanh quy 3 néu c6 dot bién so véi ky vong méi cé thé tac dong tich cuc. Ky
vong vé Két qua kinh doanh quy 4 va 2010 la nhan t6 xac dinh xu thé gia trong thang 10 va tiép theo
dé. Trong thang 10, thué sé tiép tuc con tac dung tiéu cwec dén nhém BDS. Cac cong ty cé dong doanh
thu va lgi nhuan 6n dinh trong quy 4 va 2010 gan véi phan khic nha gia trung binh véi sirc mua tét
nhét sé c6 thé dwoc nha dau tw tiép tuc quan tam.

°,
*

% Nhom Dwec: do thang 9 da c6 kha nhiéu thong tin vé KQKD nén trong thang 10 mirc d6 anh hwéng
ctia théng tin KQKD quy 3 sé& con it tac dong dén gia cb phiéu.

*

>

Nhém nganh Bién: Véi dic thu la mét nganh mang tinh phong thd nén gia cd phiéu dién da khong
tang badng mwrc cha thi trwéng. Hoat ddng kinh doanh ctia cac cong ty nganh Dién déu n dinh. TBC do
sap chuyén sang niém yét tai HOSE nén da tao dwoc sw chd y nhiéu hon. Thang 10 nhém Dién sé
khéng c6 di&n bién dac biét, néu thi tredng gidm diém thi nhém nay sé khéng gidm nhiéu nhu thi
trwong.

)
*

< Nhom Ngan hang: véi nhiéu rdi ro va dw bdo KQKD quy 3 khéng bang quy 2 nén cac ¢ phiéu ngan
hang sé& kho thu hat dwoc sw quan tam. Trir phi c6 nhirng théng tin bat thuwéng 1am yéu td kich thich
strc mua véi mot vai ma trong ngan han.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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< Nhom bao hiém: Trong thang 10, sé khong cé nhiéu yéu té hd tro dé tang gia, hon nira véi thoi tiét
bdo I nhw hién nay thi khd naéng tén that sé I&n va do vay loi nhuan hoat ddng bdo hiém sé bj anh
hwéng. Nguén thu tiv dau tw tai chinh cling sé& khdng c6 bién déng lén.

>

Nhém dau khi: Cac codng ty thudc nganh dich vu dau khi luén c6 murc tdng gia thdp hon thi trwdong
trong ndm 2009, trai nguwoc véi sirc ndng cta nganh dau khi trong ndm 2008. Li do dau tién phai ké
dén 1a gia dau thdé nam nay rét thap da lam d6 hap dan cta nganh dau khi it di, cu thé, PVD phai ky
nhirng hop déng khoan méi c6 méc gia thAp hon nam ngoai, PVT 16 thay vi li. Li do thi 2 phai ké dén
la ching tdi nhan thay trong ndm 2008, Téng cong ty tai chinh dau khi rat tich cwe mua vao cac cb
phiéu dau khi thi ndm nay lai ban ra nhiéu hon, gia téng ap lwc ban va c6 anh huéng tam Iy ré rét.
Ngoai ra, PVT bj anh hwéng bdi cwdc van tai thap, PVS phat hanh thém lam gia tang lwong cb phiéu
giao dich, trong khi PVD lai c6 cb phiéu chuyén di & mét lwong kha Ién sé niém yét va quy IV nay,
khién cho gia cé phiéu kho cé thé tdng manh. Tuy nhién, chung t6i cling nhan thdy PVS (niém yét trén
san HN), c6 KQKD tang trudng rat 6n dinh, it bi &nh hwdng béi gia ddu nhung mdrc gia gan nhw khéng
c6 bién dong, c6 thé néi la mot cd phiéu thudc danh muc dau tw dai han cé tinh phong tha rat viing
chac. Sy quan tdm véi PVS ciing khéng nhiéu cé thé do 2 Ii do, PVS niém yét trén san HN, mic do
cbng bd thong tin chwa nhiéu, tap doan qua Ién va NDT t6 chirc cling nhw ca nhan kho cé thé hidu hét
cbng ty nay; murc tang trwdng 6n dinh trong khi NDT trong nwéc lai thich cac cong ty co6 KQKD dét
bien.

R/
*

°,
.0

% Nhom nganh van tai: Cac coéng ty trong nhém nganh van tai cé6 mic tdng kha an twong trong thang 9
v&i ky vong vé sw héi phuc cla nganh van tai cling nhw cac KQKD kha quan. V& nganh van tai, ching
tdi c6 cac ban tin van tai ra hang thang riéng dé& cap nhat nganh nay. Chang t6i cho rdng NBT c6 thé
tim cac cong ty trong nganh nay c6 KQKD 2009 & 2010 tét, tuy nhién khdng nén ky vong nhirng dot
téng gia lién tuc, do nganh van tai méi chi dang & nhirng ngay dau cla phuc hdi, va sé la mét qua trinh
réat dai. Chung téi thich GMD, VST, va VIP, dai dién cho 3 nganh nhé: Cang, hang r&i va hang léng.

Két luan:
Thi trwdng dang diéu chinh trong ngadn han nhwng khad nang gidm sau kho xay ra, dau vay than trong van la
didu nén lam. NDT nén gidm ty I& don bay tai chinh va chi mua vao nhirng cé phiéu cé yéu té co ban virng va

gia dang & mre thap. Viéc dau tw theo tin dén hay cac cd phiéu da & mic gia cao sé gap rdi ro T+4 trong bdi
canh thj trw&ng nhw hién tai.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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Khép lai phién giao dich ngay 2 thang 10, Vn-Index déng clra & 549,73 diém gidm 33,11 diém so v&i phién déng
ctra cla tuan trwde. Phién dong clra cudi thang 9, chi sé Vn-Index dirng lai & 580,9 diém, tang 34,12 diém so véi
cudi thang 8 - twong dwong véi 6,24%. Hai phién gidm diém cudi tudn da xuyén pha duong trung binh déng 20
ngay va van dong phia trén Lower Band khoang 23 diém.

Relative Strength Index (47.4487)
501 -5
Money Flow Index (64.1632)
50 50
VNINDEX (552970, 556.160, 544 320, 549,730, -10.2600)
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Biéu dé Vn-Index theo ngay

V6i cay nén gidm diém manh vao th(r 6 cudi tudn cho thdy bén ban dot ngét gia tdng manh, rat c6 thé khéi luong
nay bao gébm lwong cb phiéu da mua s dung don by tai chinh trong thoi gian gan day. Chi sé Vn-Index da bién
dong di xubng rat nhanh pha v& cac nguéng hé tro 559 va 552 diém tuy nhién khéi lwong giao dich khé cao cho

thdy cac nha diu tw tham gia vao bat day thi trwéng nhap cudc manh.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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31000 VNINDEX (585.830, 590.910, 544.320, 549.730, -33.1100), Volume *** (313,022,976.0, 0) FRee
30000 £ 1200
29000 £ 1150
28000 £ 1100
27000 = 1050
26000 F 1%

Biéu dé Vn-Index theo tuan

Biéu dd tuan cho thay cay nén xubng diém manh ngay sau cay nén Spinning Top. Nhw vay nhirng nghi ngai vé thi
trwdng cha ching t6i vao tudn trwéc da tré thanh hién thye. Tinh thanh khoan cua thi trwéng co sut gidm  so voi
tuan tdng manh trwdc d6 tuy nhién van & mirc cao.

S&P500 (1,029.71,1,030.60, 1,019.95, 1,025.21, -4.64001), Volume *** (5,583,240,192.0, 0)
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Biéu dé S&P 500 theo thang

SSI nghiém cém viéc st dung, va moi s in 4n, sao chép hay xuét ban toan bg hay timg phan Bén
BA&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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DJIA(9,507.62,9,571.71,9,378.77, 9,487.67, -21.6104), Volume *** (5,583,240,192.0, 0)

1 8
September

Biéu d6 Dow Jones theo ngay

Chi sb S&P 500 va Dow Jones cla M{§ cé thém 1 thang tang diém. Tuy nhién tuan qua cac chi sb nay déu mét diém
manh trong 4 phién giao dich lién tuc. Chung t6i ky vong thi truéng My sé& hdi phuc tré lai vao trung tuan téi khi bao
céo kinh doanh qui lll dan dwoc hé mé.

Két luan va Khuyén nghi

Nhdng phién gidm diém rat manh cudi tudn qua cung véi ap luc quyét ban cda cac nha déu tw s dung don béy tai
chinh & mdc cao dang hinh thanh méu hinh ban qué trong ngdn han (Oversold), vé qui luat séng thj triromg cé thé
sé héi phuc tré lai vao trung tudn sau , tuy nhién chang téi cho rang kha néng thi truong cé xu hwéng tdng manh tré
lai sé c6 xac suét khéng nhiéu.

Tinh thanh khodn cda thj truong c6 thé sé van & mic cao trong tudn do cac nha dau tw bét déy ngdn han cé thé
nhdp cudc manh tré lai. Cac nha dau tw ngdn han hodc Iwét song néu van con ndm gii ti trong cé phiéu cao ciing
khéng nén qua maét binh tinh ma nén cén nhéc dén kha néng thj trwong héi phuc vao trung tudn dé quyét dinh vj thé
cta minh mét cach hop ly.

Nguéng hé tro trong tudn téi & ving 525 -541 diém va khang cuw & viing 559-570 diém.

Céc nguéng khang cw quan trong ciia Vn-Index vao thang 10 bao gém:

Ving hétrg 1 Ving hétro 2 Vung khang cur 1 Vvung khang cur 2
512-525 482-504 559-570 584-597

Ching ta da c6 rét nhiéu co hoéi trong théng 8 va 9 nhw nhilmg béo céo cia ching téi dé cép, tuy nhién thj truong
thang 10 nhiéu kha ndng sé khong c6 nhiéu co héi tang diém manh, dic biét sau khi cac béao céo tai chinh qui lll
clia cac cong ty sé duwoc cong bé. Thj truong da phan anh vao gia phan Ién nhing ky vong nay va chi nhiing cong
ty c6 loi nhuén thang 10 hodc qui Il tding mot cach rét 4n twong méi cé duoc sw quan thm manh cua gidi déu tw.
Tinh theo phuong phép khung thoi gian, co héi sé thudc vé cac nha dau tw cé khung thoi gian dai han hon vao thi
trvong thang 11 va thang 12 nam 2009.

Chung t6i sé c6 nhing bao céo chi tiét vé nhan dinh thj truong thuc té trong cac bao céo tuén va ngay. Mong cac
qui vj tiép tuc theo déi va dén doc.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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CAP NHAT DINH GIA SSI30

Tang truwéng 2009 so véi

Giddéng  pignbién iz e Diénbién  Vén hoa PIE Ty 18 ¢b 2008
Ma Nganh cua gia theo i4 theo gia tir thi truong 2009 P/B tirc/gia
30/09/2009 tuain glhéng 12/31/2008  (ty dong) 2009 EBIT LNST
DPM  Vatligucobin 47,200 2.1% 5.6% 37% 17889 114 34 2.8% 16.5% 13.9%
DPR Vatligucoban 60,000 2.6% 4.8% 97% 2,400 160 36 25% -33.3% -35.7%
HPG Vatligucoban 71,500 -1.4% 2.9% 127% 14040 110 31 4.2% 11.8% 48.9%
TRC VitliGucoban 67,000 8.1% 0.8% 176% 2,010 139 39 2.2% -32.5% -27.0%
ANV Hangtitudung 26,400 6.5% 10.5% 40% 1732 LNam 12 1.9% -33.2% -135.0%
KDC ~ Hangtieuding 89,000 A10%  27.1% 196% 4,994 281 23 2.7% 29.0% LNST 2008
TAC Hangtieuding 46,000 1.1% 0.6% 95% 873 101 29 3.5% 336.4% 633.8%
VNM  Hangtiéudung 90,000 -1.3% 13.9% 117% 31550 181 28 3.3% 13.1% 39.3%
PET DVutiéudung 32,500 4.5% 4.8% 134% 1,595 9.1 27 3.1% na 98.1%
ACB Tai chinh 46,400 -0.9% 3.5% 67% 20491 132 39 5.0% na 1.1%
pVI Tai chinh 31,000 -1.9% -12.4% 3% 3210 156 14 3.2% na 19.7%
SIS Tai chinh 190000  -45% 24.2% 252% 7,553 144 65 11% na 341.9%
ssi Tai chinh 83,000 25% 8.5% 221% 12,479 na 3.0 na na -100.0%
sTB Tai chinh 33,000 0.3% 9.7% 133% 21047 151 26 na na 52.7%
TDH* Tai chinh 108000  -85% 31.7% 265% 2,592 135 27 2.8% na -3.0%
VIC Tai chinh 64,000 -4.5% 0.8% 36% 12109 824 54 na na 17.9%
DHG Yt 165,000 9.3% 13.0% 39% 3,300 130 43 15% 3.3% 97.5%
cil Céng nghiép 61,000 -1.6% 21.2% 133% 2440 9.3 29 2.6% 4.4% 110.9%
GMD Congnghiep 105,000 -4.5% 27.3% 250% 4,982 7.0 23 na 7.1% LIST 2008
NTP**  Cong nghiép 99,000 3.0% 7.0% 174% 2,145 7.4 49 3.0% 73.6% 87.7%
PVT* Céng nghiép 20,700 -1.0% -4.2% 27% 3055 2398 21 na 23.6% -81.6%
REE Céng nghiép 55,000 2.7% 10.7% 165% 4,457 111 19 18% 20.6% LNST 2008
VIP* Céng nghiép 20,800 -4.1% 10.1% 102% 1,220 106 16 4.8% na 53.5%
VTO*  Céng nghiép 15,900 3.0% 6.7% 35% 948 458 12 na na -27.2%
PVD Diu khi 97,500 2.6% 2.1% 15% 12886 160 49 na. -213% -12.9%
PVS Diu khi 40,200 0.8% 0.5% 31% 7,035 139 30 3.7% 10.1% 6.0%
FPT***  Congnghé 86,500 -0.6% 2.8% 76% 12,446 9.8 45 na. 8.6% 51.7%
SAM Céng nghé 35,300 2.9% 1.4% 154% 2,238 9.7 1.0 na -62.9% LNST 20;m3
PPC Dichvutiénich 27,500 -1.8% 8.3% 47% 8,042 104 22 18% -25.3% LNST 2008
VSH  Dichwutienich 39,300 0.3% 8.2% 40% 5,404 153 24 3.8% 7.5% -4.8%
SSI130 237,061 147 34 51.0%

* Ké hoach cong ty

**: Theo cong ty, khodn thué TNDN bj truy thu trong ndm 2009 dwoc hach toan thdng vao loi nhuén dé lai ter dau ky, khéng énh hudéng
dén LNST cda ndm 2009.

=% | NST 2009 chura trer di loi ich cua c6 déng thiéu sé

SSI nghiém cém viéc st dung, va moi s in 4n, sao chép hay xuét ban toan bg hay timg phan Bén
BA&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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DPANH GIA NGANH HANG TIEU DUNG

Coéng ty C6 phan Sira Ha Noi — Ma HNM

Doanh thu

Gié v6n hang ban
Lei nhuan gop
Chi phi ban hang
Chi phi quan ly

LN ttr HDSXKD
Doanh thu tai chinh
Chi phi tai chinh
Khéc

Téng doanh thu/chi phi ngoai
HDSXKD

LN trwéc thué
Thué

LN sau thué

EPS

2007A

334,660,077,234
(256,075,510,430)
78,584,566,804
(50,722,815,134)
(7,823,558,164)
20,038,193,506
1,452,278,890
(9,488,025,687)
1,127,598,573
(6,908,148,224)

13,130,045,282
(1,130,093,908)
11,999,951,374

1,408

2008A

349,843,023,715
(284,416,604,056)
65,426,419,659
(76,889,930,724)
(9,360,335,223)
(20,823,846,288)
2,896,902,106
(17,046,408,345)
(2,303,702,261)
(16,453,208,500)

(37,277,054,788)

(37,277,054,788)
(3,728)

102009

56,859,317,288
(41,043,828,523)
15,815,488,765
(11,728,816,469)
(1,732,708,256)
2,353,964,040
21,729,459
(1,996,366,012)
1,832,966
(1,972,803,587)

381,160,453

381,160,453
38

202009

96,348,503,865
(66,008,571,522)
30,339,932,343
(16,668,545,409)
(2,548,700,462)
11,122,686,472
67,527,199
(2,739,806,751)
44,460,359
(2,627,819,193)

8,494,867,279

8,494,867,279
849

Sau nhitng ngay thang kho khan ndm 2008 do bién c6 melamine, cong ty cd phan Sira Ha Noi da cé nhirtng bwdc
cai td 1&n nham tai co ciu doanh nghiép trong khing hodng va tim lai vi tri trén thj trwdng stra Viét Nam. Nhirng
thay déi chinh ctia céng ty trong théi gian qua bao gom:

< Nguén nhan lwc: Sy thay mau toan bo doéi ngli nhan sy nong cét, ban quan tri méi tap trung nhiéu nhan luc
v&i bé day kinh nghiém tir cac tap doan quéc té Ion (tdng giam dbc méi tlr Coca-Cola VN, pho tdng giam dbc
kiem ké toan trwéng tir Panasonic VN, giam dbc ban hang/marketing tir Unilever/Heineken VN, cha tich Hoi
ddng quan tri méi...)

% Khau phan phéi va ban hang: Hién HNM c6 65 nha phan phdi trén toan quéc va 23,000 diém ban 1&, dy kién
sé tap trung xay dwng lai hé théng ban hang va lam thwong hiéu cling nhw mé rong thi treeo'ng phia Nam.

R/
*

R/
*

% Khau san xudt: Coéng ty chuyén hwdng nhap nguyén liéu t» New Zealand va chdm dit cac hop déng mua
nguyén liéu t» Trung Qubc. Nguyén liéu dwoc ki két mua theo hop déng gia cb dinh, di dé& s dung cho san
Xuét trong 8-9 thang. Cac san phadm sé dwoc chirng nhan chét lwong chét ché trwéc khi tiéu thu va van dé nay
sé& dwoc tuyén truyén quang cao t&¢i ngudi tiéu dung dé thay déi nhan thirc vé thwong hiéu Hanoimilk. Hé thdng
may mac trwedc mét sé dwoc bao duwéng, cai tién béi dbi tAc Tetra Pak chir chwa tap trung dau tw tdng ndng luc
san xuat mai. Néu doanh sé chay tét, HNM sé tiép tuc viéc xay dwng nha may & Binh Dwong (dang tra tién
thué dat déu dan hang nam).

°,
.0

% CAc van dé khac: Tiép tuc chon phan khic tré em t& 1-8 tudi la déi twong khach hang chd yéu nham canh
tranh d6i mat chir khéong dbi dau véi cac dbi tha Vinamilk, Dutch Lady... Ban hang chid yéu thu tién mat, riéng
hé théng khach hang trong diém sé c6 thoi han trd cham 30 ngay. Nguén vén st dung cho céac hoat déng trong
twong lai sé& duoc tai tro khoang 30% béi vén chi s& hivu va 70% bdi no vay.

Ké hoach phét trién cda HNM giai doan 2009 - 2015
2009 — 2010 la giai doan cai td, tai co ciu, xay dwng lai cac quy trinh san xuét, ban hang, quan ly ndi bo...
2009: sales khoang 350 ty VND.
2010: sales khoang 400 ty VND.
2011-2013: giai doan phat trién va tim lai vi thé trén thj trwong stra Viét Nam
2011: sales khoang 600 ty VND (growth 50%).
2012: sales khoang 900 ty VND (growth 50%).
2013: top 3 trong mang sira tiét tring va phan khuc tré em & mién Bac
2014 - 2015: top nha san xuét trong phan khuc tré em trén toan quéc.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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Quan diém dau tw: Chang t6i tin rang HNM dang né luc tim con dwdng dé tim lai vi tri cii, nhwng hién tai cong ty
méi chi drng lai & viéc dinh huéng, cac ké hoach cu thé nham tai co cdu va phét trién van chwa dwoc xay dwng cu
thé rd rang, day la yéu tb rdi ro cao. Bén canh do, tinh than chung cua giai doan 2009-2010 chi la tai co ciu, nang
cao chat lwong va hiéu qué cta cac quy trinh hoat ddng nén kha nang c6 nhirng yéu td dot pha trong giai doan nay
la khdng nhiéu. Bng théi, ching t6i ciing lo ngai vé nhirng bién déng gia nguyén liéu theo chiéu hwéng béat loi cho
hop ddng gia cb dinh ctia HNM trong thdi gian t&i. Va mét trong nhirng méi lo ngai I1én nhat cta ching toi 1a tuy
mutrc d6 vay no khéng qué cao, nhwng véi mét cong ty méi vwot qua khing hodng vai bién lgi nhuan méng thi
chinh séach tai tro cac hoat ddng chinh bdng 70% no vay sé tao ap lwc 16n 1&n loi nhuan ctia HNM.

Tuy nhién, chiing t6i c6 an twong tét ban dau véi bd may quan tri méi cia HNM véi hd so nédng lwe chat lwong va
phong cach lam viéc néng déng ky luat. Do vay hién tai ching téi cho rdng cb phiéu nay can dwoc theo dbi chét
ché&, néu nhirng ké hoach tai co ciu/phat trién cu thé va hiéu qua dwoc cdng bd rd rang thi cé thé xem xét dau tw
vao HNM.

Coéng ty c6 phan Dau thwc vat Twéng An - Ma TAC

Palm Oil (USD/ton)
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Co6ng ty cb phan Dau thyc vat Twong An chwa cong bd két qua kinh doanh quy 3, tuy nhién SSI xin trinh bay moét
sb quan sat vé thj trwéng dau ra, tinh hinh bién dong gia nguyén liéu va ky vong cla nha dau tw ma ching téi cho
rang sé c6 anh huéng I&n téi két qua kinh doanh quy 3 cia TAC.

< Thj trwrong dau ra: Trong quy 3, cac hoat dong canh tranh trong nganh dau an tiép tuc dién ra rat gat gao, cac
cbng ty trong nganh lién tuc copy nhirtng chwong trinh khuyén mai tdng qua tang san pham cda déi thi hoac
lién tuc giam gia. Trong moi trwdng khac nghiét nhw vay, véi chinh sach dat lén hang dau viéc gitr virng thi
phan va dat dinh mrc doanh thu, TAC khé c6 kha nang tang gia san phadm vi hanh dong nay c6 thé ngay lap
trc &nh hwdng t&i thi phan cta cong ty. Diéu nay dan téi mot thue té ngwoc lai so véi nira dau 2009 khi gia
nguyén liéu tang thi TAC c6 diéu kién tang gia san pham dau ra dé gitr nguyén hodc téng loi nhuan. Vi vay,
ching toi tin rang chién lwoc kinh doanh trong quy 3 vira qua la mot bai toan khé ctia TAC khi phéi chon gitra
viéc gitr virng thi phan ddm bao ké hoach doanh thu va viéc duy tri bién loi nhuan & mirc cao nhw hai quy dau

ctia 20009.
2006 2007 2008 1H2009 2H2009
Vong quay hang tén kho 14.41x 17.55x 13.07x 7.94x 6.69x
S6 ngay tén kho DIO, DOH 25.33 days 20.80 days 27.92 days 45.92 days 53.79 days

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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< Nguyeén liéu dau vao: Thoi ky dau quy 3, gia nguyén liéu dau co trén thj trwdng thé gici co thoi diém dao dong
quanh mirc gid 800 USD/tan, sau dé lién tuc gidm xubng khoang 650 USD/tan vao thoi diém cudi quy 3 va
dwoc dy béao sép téi co thé tiém can mirc 600 USD/tAn. Nhirng hop déng mua nguyén liéu dwoc ki két trong
thoi gian mdre gid nguyén liéu 1én cao sé c6 anh hwédng tiéu cwe Ién tdi chi phi sén xuét. Ching t6i thay réng
trong qué khir lwvgng nguyén liéu tén kho ctia TAC thwdng xuyén chi da dung cho 20-30 ngay, tuy nhién tir dau
nam 2009 lwong tén kho trung binh clia céng ty cé xu hwéng tang 1én gan gap déi mirc trung binh clia cac ndm
trwée, da dung cho tr mot thang rwdi téi gan hai thang san xuat. Néu xu huwéng nay tiép tuc trong quy 3 thi co
mot kha nang 1a tdng Iwong nguyeén liéu cta nhivng don hang ki két & ving gia dinh diu quy 3 ctia TAC 1a 16n,
dan dén viéc cong ty c6 thé phai san xuét véi chi phi gia vén cao trong mét khodng thoi gian twong ddi dai
trong quy 3 hodc mot phan cta quy 4. Do d6, chung t6i lo ngai v& tinh hinh quan ly chi phi cGa céng ty trong
nlra sau 2009. Déi v&i nganh dau &n véi bién loi nhuan thap tr 3-5% thi nhing bién dong I&n vé nguyén liéu
nhw vay sé cé anh hwédng tiéu cuc Ién dén loi nhuan.

°,
.0

Hoan nhap dw phong hang tén kho: Viéc gidm gia nguyén liéu nhw vay, kha ndng hoan nhap phan Ién khodn
dw phong gidm gia hang tén kho cta TAC (cubi 2008 la 7.7 ty, khodng 15% ké hoach lgi nhuan 2009) 1a khéng
cao. Piéu dang lwu y la moét bd phan nha dau tw da tich hop ky vong vé khoan hoan nhap nay vao nhirng bién
dong gia cb phiéu TAC, tao nén nhirng &p luc 1én gia cd phiéu nay néu nhw ky vong dé khéng dat duoc.

*

Quan diém dau tw: V&i nhirng &p lwc nhw vay, chang t6i lo ngai vé két qua kinh doanh trong quy 3 va bién déng
gia cb phiéu sép tdi ciia TAC. Néu viéc nhap nguyén liéu xay ra nhidu vao vung gia dinh dau quy, c6 thé day sé la
la mét stre ép I&n trong ngan han lén loi nhuan va gia cé phiéu TAC khi két qua kinh doanh quy 3 dwoc cong bd.
Do d6 quan diém cua chiing t6i 1& nhitng nha dau tw than trong cé thé xem xét gidm ty trong sé& hivu cb phiéu TAC
trong danh muc.

Tuy nhién nhin trong dai han, TAC Ia mét céng ty hoat dong trong nganh c6 nhu cau bén virng én dinh, thj phan Ion
va thuwong hiéu ndi tiéng, nang lwc san xuét cao véi tieu chuan chat lwgng hién dai tv nha may Pha My Twéng An
méi di vao hoat ddng cudi nam 2008. Hon nira, sau khi di chuyén nha may Twéng An xubng Ving Tau, ving dat
2.1ha & quan Tan Binh clia TAC c¢6 thé sé dworc dinh gia lai hodc gop vén dau tw vao dy an bat dong san xay dung
trung tam thwong mai/van phong, dy doan sé gay ra nhirng bién dong gia tich cwc cho cé phiéu nay. Bén canh do,
viéc cb phan hoéa Vocarimex (cong ty me cia TAC) ky vong dwoc dién ra trong 2010 sé& g6p phan giai tda nhirng
ban khodn ctia cé déng vé van dé quan tri chi phi nguyén liéu ctia TAC, 1& mét tac nhan tich cwc 1én tinh tw chd va
bién loi nhuan cta coéng ty trong twong lai. Vi vay chang téi tin rang sau khi két qua kinh doanh quy 3 dwoc phan
anh vao gia cb phiéu va gia dau nguyén liéu thé gi¢i 6n dinh hon , nha diu tw c6 thé quan tdm dén nhirng co hoi
dAu tw tiép theo vao c6 phiéu dau &n Twong An.

Coéng ty C6 phan Kinh P6 — Ma KDC

Trong quy 3-2009, c6 phiéu KDC da c6 murc ting trwdng ngoan muc tir murc gia 41,900 VND Ién mirc 89,000. Cac
nguyén nhan chinh dan t&i sy tang gia nay la:

< Ky vong ctda nha dau tw vao két qua kinh doanh ter hoat déng chinh (banh keo) trong mua Trung thu,
doanh thu va lgi nhuan cé thé cao gap ddi so véi 1H2009. Tuy nhién, do thuc trang chung cla viéc kinh doanh
hang Trung Thu va viéc Tét Dwong lich ndm nay dén mudn, ching t6i lo ngai vé kha nang dat ké hoach doanh
thu ctia KDC, ddng thoi dw doan loi nhuan tir kinh doanh banh keo sé khong cé tang trwéng nhiéu so véi 2008.

DPon vi: Nghin dong 1H2008 2008 1H2009 KH 2009
Doanh Thu 513,863,218  1,455,768,275 532,696,004 1,747,000
Loi nhuan KD banh keo (trwédc thué) 44,357,952 114,728,838 36,450,504  256,000****

< Ky vong cda nha dau tw vao kha ndng hoan nhdp dw phong dau tw tai chinh trong quy 3. Tuy nhién phan
cha chét trong danh muc dau tw hién tai cia KDC khoang 5.2 triéu ¢ phiéu Eximbank véi gia vén trung binh
wée tinh so bd khodng 32,000-33,000. Gia Eximbank dau thang 7 vao khoang 27,000 va hién tai dao dong
quanh 29,000, nhw vay wéc tinh so bd cla ching toi vé khd nang hoan nhap du phong cta khodn dau tw vao
Eximbank trong quy 3 clia KDC sé khoang trén dwéi 10.4 ty VND.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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% Ky vong ctda nha dau tw vé viéc dinh gia lai 5.1ha dat tai Tha P, Kinh D6 sé& gép vén bang manh dat nay
trong dw &n xay dwng chung cw An Phuwéc. Tuy nhién véi wéc tinh so bd vé& mire thing dw khoang trén 200 ty,
khoan thang dw nay chi gidp tang gia cb6 phiéu KDC lIén khoang 3,500 VND/cé phiéu. Chidng tdi cho rang thi
trwdng da phan anh qua manh trwdc théng tin vé khoan thang dw nay, sau dé thi trwong da diéu chinh gidm cb
phiéu KDC trén co s& nhirng lo ngai vé viéc hon 200 ty nay sé dwoc hach toan vao lgi nhuan ndm nay hay
hach toan tryc tiép vao bang can déi ké toan cung nhirng lo ngai vé thué.

°,
.0

Théng tin thj trreong: tin trd cd phiéu tién mat 24% va cb phiéu thwdng 10: 4, cling nhw tin Tdng giam dbc
KDC mua vao 101,000 cé phiéu KDC (1.77% téng sé cd phiéu Iwu hanh). Chang téi xin lwu y nha dau tw 1a
nhirng théng tin thi trwéng nhw vay chi chd yéu mang tac déng tam ly va phan nao ting tinh thanh khodn cuta
cb phiéu, cht* hau hét khong thé hién sw thay ddi dang ké nao tlr nhirtng yéu td co ban nén tadng cta doanh
nghiép.

*

Quan diém dau tw: V&i mirc EPS 2009 wéc tinh khoang 3,589 VND (trwdng hop khéng hach toan dinh gia dat vao
lgi nhuan nam nay), P/E ctia KDC dat 24.79x. Trong trwong hgp hach toan vao lgi nhuan, EPS dat khoang 7,089
VND twong dwong mirc P/E 12.55x. Chang t6i tin rang cing véi viéc nhin nhan lai thyc trang tang trwdng cta
mang kinh doanh banh keo ctia KDC nam 2009, ciing nhw viéc nhin nhan ban chét va tinh bén virng cla cac hoat
dong khac (dinh gia dat, hoan nhap dy phong...), nha dau tw sé tré nén than trong hon trong nhirng quyét dinh
mua ban vé&i cb phiéu KDC. Diéu nay c6 thé sé gay ap luc 1én kha ndng tang diém cda cd phiéu KDC trong thoi
gian tlr gi&r dén hét nam. Quan diém dau tw nay da dwoc thé hién trong béo c4o tuan ngay 28/9/2009 cla ching t6i,
ngay trwéc khi cb phiéu KDC c6 diéu chinh giam.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay tumg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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Téng hop VN Index & HNX Index

Tuan 1 Thang 9 28/08/2009 04/09/2009 Diém tang % tidng giam KLGD GTGD
giam trong tuan trong tuan trung binh trung binh
HOSE 536,53 528,49 -8,04 -1,5% 73.771.146 3.071.642.958
HNX 167,64 166,92 -0,72 -0,43% 37.575.800 1.321.147.820
Tuadn 2 Thang 9 04/09/2009 11/09/2009 Diém téng % tang giam KLGD GTGD
giam trong tuan trong tuan trung binh trung binh
HOSE 528,49 547,99 19,5 3,69% 56.594.418 2.477.664.348
HNX 166,92 169,18 2,26 1,35% 28.035.366 972.076.495
Tuan 3 Thang 9 11/09/2009 18/09/2009 Diém tang % ting giam KLGD GTGD
giam trong tuan trong tuan trung binh trung binh
HOSE 547,99 571,01 23,02 4,20% 69.715.376 3.381.830.566
HNX 169,18 176,46 7,28 4,30% 40.652.760 1.447.639.102
Tuan 4 Thang 9 18/09/2009 25/09/2009 Diém téng % tang giam KLGD GTGD
giam trong tuan trong tuan trung binh trung binh
HOSE 571,01 582,84 11,83 2,07% 77.247.622 3.784.165.522
HNX 176,46 183,47 7,01 3,97% 41.008.397 1.621.214.393
Tuan 5 Thang 9 25/09/2009 30/09/2009 Piém ting % tang giam KLGD GTGD
giam trong tuan trong tuan trung binh trung binh
HOSE 582,84 580,90 -1,94 -0,33% 78.587.153 3.859.250.834
HNX 183,47 184,29 0.82 0,45% 37.343.300 1.568.209.900
10 CP c6 KLGD nhiéu nhat (01/09 — 30/09) 10 CP c6 KLGD it nhat (01/09 — 30/09)

Ho (CP) HNX (CP) Ho (CP) HNX (CP)
STB 150.004.740 VCG 72.357.900 VPH 30.810 HSC -
SSl 65.711.340 KLS 72.186.600 BT6 101.190 CTB 22.000
VFMVF1 56.146.770 SHB 41.362.800 COM 106.520 SGH 24.900
REE 47.747.160 ACB 39.808.800 VPL 150.310 VBH 30.700
SAM 38.387.350 KBC 25.921.087 RDP 175.620 SDN 33.800
HPG 33.108.810 VSP 22.169.800 ST8 296.180 HEV 36.600
HAG 32.929.640 PVS 21.161.500 LGC 308.350 QST 39.900
GMD 32.042.293 SHS 18.982.200 TNA 311.150 SvI 52.000
Cll 27.616.470 BCC 17.351.900 VNL 441.710 YSC 57.000
SBT 25.429.050 CTS 17.347.300 FPC 482.240 CAP 63.600

10 CP c6 GTGD nhiéu nhat (01/09 — 30/09) 10 CP c6 GTGD nhiéu nhat (01/09 — 30/09)

Ho (tr.d) HNX (tr.d) Ho (tr.d) HNX (tr.d)
STB 5.232.153 VCG 3.540.168 VPH 1.797 HSC -
SSI 5.209.352 KLS 3.060.886 RDP 3.980 VBH 370
HAG 3.838.876 ACB 1.873.759 BT6 4.659 CTB 402
GMD 3.158.278 SHB 1.306.531 COM 5.696 QST 536
SJS 2.509.559 KBC 1.150.606 IFS 6.434 HEV 549
REE 2.471.518 BVS 1.105.703 VPK 6.547 ECI 847
HPG 2.366.418 PVS 863.528 FPC 6.637 PTM 880
LCG 1.955.863 VSP 799.350 TTC 7.152 SDN 888
Cll 1.602.005 STL 768.698 TNA 7.654 SRA 1.025
DIG 1.547.344 SHS 747.561 MAFPF1 9.409 DAD 1.111
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10 CP Tang gia nhiéu nhat (01/09 — 30/09) CP Giam gia nhiéu nhat (01/09 — 30/09)
Ho HNX Ho HNX
KSH 144,81% S96 205,08% SZL -15,00% SRB -16,49%
BAS 138,66% SPP 158,19% TPC -13,94% MDC -14,29%
DRC 65,38% VC3 127,14% TSC -11,86% PVX -14,02%
CSM 63,52% SJC 127,13% BMI -11,71% QST -14,01%
VIS 49,58% S91 109,87% PIT -11,29% TLC -11,65%
DIG 40,21% MIC 108,32% HAS -11,23% HAI -10,42%
CNT 40,08% VC6 96,39% TYA -10,83% PVI -10,37%
FMC 38,16% VC1 84,62% RIC -10,34% ECI -9,60%
GMC 37,28% VC7 84,57% VID -9,77% DAD -9,33%
HTV 36,59% S12 83,44% SFI -9,47% VE1 -8,87%
10 CP dworc NDT NN Mua nhiéu nhat (01/09 — 30/09) 10 CP dworc NDT NN Béan nhiéu nhat (01/09 — 30/09)
KLGD (M-B) KLGD (M-B)
HOSE (cp) HNX (cp) HOSE (cp) HNX (cp)
CTG 1.797.660 BCC 1.667.100 HPG -5.281.630 SD5 -510.600
FPT 1.790.180 PVS 1.492.300 VFMVF1 -4.799.050 HPC -507.900
CSM 870.050 KBC 1.446.400 VNM -4.797.236 HOM -496.200
SSI 855.330 SHB 643.900 REE -3.361.030 PVI -464.900
BCI 773.900 BTS 392.700 SJS -3.000.780 VSP -237.500
MPC 767.400 VFR 365.300 GMD -2.828.063 SHS -229.500
PVD 730.090 DXP 194.100 VSH -2.733.460 KKC -138.800
HAG 635.010 DBC 168.100 KDC -1.540.461 PLC -137.800
STB 620.750 UNI 147.000 ITA -1.249.880 VCS -136.800
HT2 603.910 CAN 121.200 Cll -1.174.080 BVS -112.800
Theoi gian HO - Chénh léch khéi lwong HNX - Chénh léch khoi lwong
(dat Mua -dat Ban) (dvt: cp) (dat Mua-dat Ban) (dvt: cp)
Tuan 1 (01/09 — 04/09) -994.270 -10.002.200
Tuan 2 (07/09 — 11/09) 47.676.070 38.098.600
Tuan 3 (14/09 — 18/09) 48.184.830 44.198.500
Tuan 4 (21/09 — 25/09) 112.726.800 42.105.800
Tudn 5 (28/09 — 30/09) 6.145.240 13.731.100
Téng hop thang 9 239.499.960 131.479.600
(nghin cp) Chénh léch KLGD CP cia nha diu twnée ngoai Tr.d Chénhléch GTGD CP ciia NDTNN (Mua - Ban)
(Mua -Ban) (31/08-30/09/09) (31/08/09 - 30/00/09)
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CA4c thong tin, tuyén bd, dy doan trong ban béo céo nay, bao gdm ca cac nhan
dinh c& nhan, 1a dwa trén cac ngudn thang tin tin cay, tuy nhién SSI khéng dam
bao sw chinh xac va ddy dd cta cac ngudn théng tin nay. CAc nhan dinh trong
ban bao céo nay dwoc dwa ra dwa trén co s& phan tich chi tiét va can than,
theo danh gia chd quan cda ching toi, 1a hop ly trong thoi diém dwa ra bao
céo. Cac nhan dinh trong bao céo nay cé thé thay déi bat ki lic nao ma khéng
béo trudec.

Bao cao nay khoéng nén duwoc dién gidi nhw mot dé nghi mua hay ban bat co
mot c¢d phiéu nao. SSI va cac cong ty con; cling nhw giam dbc, nhan vién cia
SSI va céac cong ty con c6 thé cé loi ich trong céac cong ty dugc dé cap toi
trong b&o céo nay. SSI cé thé da, dang va sé tiép tuc cung cap dich vu cho céac
cong ty dwoc dé cap téi trong bao céo nay. SSI sé khoéng chiju trach nhiém dbi
v&i tat ca hay bat ky thiét hai nao hay sw kién bj coi 1a thiét hai déi v&i viéc st
dung toan bd hay bat ky théng tin hodc y kién nao ctia bao céo nay.
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