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Thé gigi

Kinh té& My nd luc vuc ddy niém tin ctia ngudi dan trong ngan han ctia Chinh

phu bat thanh.

Khu vuc Chau Au, khé khin chéng chat nhung chua tim ra dugc su déng

thudn trong cudc giai ctru khiing hoang tai chinh, chéng d6 suy thoai kinh té

Khu vuc Chau A, kinh t&€ Nhat Ban, Singapore gidm t6c manh trong quy
IV/2008, diém sang duy nhat clia kinh té€ khu vuc 1a moét sé tin hiéu tét phat di

tur nén kinh té Trung Quéc.

Viét Nam

Kinh té vi mé: Thang 2/2009, buc tranh kinh té€ vi mé sang stia hon so véi

thang trudc do.

Thi trudng chiing khoan: Thj trudng sé c6 nhimng chuyén bién tich cuc hon
trong thang 3/2009.

Nhing c¢d phiéu c6 gia tri vén hoa cao hon khong bao nhiéu so véi tdng
lugng tién ma cong ty dang ndm gilr, c6 phiéu co ty suat 6 tuc cao, doanh
thu 6n dinh va c6 phiéu cla cac doanh nghiép nganh than nén dugc dac biét

quan tam.
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THE GIGI

Kinh té My

Su kién dang dugc chu y nhat clia nudc My trong thang vira qua la viéc gai kich thich kinh té
tri gid 787 ty USD clia Téng théng Obama da dugc chinh thiic théng qua béi su déng thuan
cla Ha vién lan Thugng vién My. Bén canh do la thoéng tin B6 tai chinh va Fed tiép tuc soan
thao ké& hoach giai ctru cho nganh tai chinh vai chi phi dy kién tir 1.000 - 2.000 ty USD. Tuy
nhién, nhiing théng tin nay van khéng thé vuc day niém tin clia ngudi dan My trong ngén han
khi ma hau hét cac chi sé kinh té dugc cong b6 déu & mic xau hon so véi du bdo. Dang cha y
la s6 liéu GDP diéu chinh dugc cong bo gidm tdi 6,2% thay vi 3,8% céng bé trude dé 1 thang,
ty & that nghiép tiép tuc gia tdng manh tr 7,2% cla thang 12/2008 1én 7,6% vao cubi thang
1/2009 va sé ti€p tuc tang lén ti 8,3% - 8,8% vao cudi nam nay theo du bédo cla Van phong

Qudbc héi va Fed.

vong 1an quén cac doanh nghiép thua 16, cit gidm lao déng, pha sén van dang la con ac
mong d6i véi nudc My. Chitrong thang 02/2009 da c6 thém 10 ngan hang bi gidi thé, pha san
(thang truéc la 6), Rocky Moutain News — t& bao 150 tudi cla nuéc My ngliing xudt ban hoan
toan va dong cua, AlG, Citigroup va hai hang xe hoi khéng 16 1a GM, Chrysler... tiép tuc ciu

vién cac khodn ctu trg tir Chinh phu dé ton tai sau khi thua 16 ndng né trong quy 1V/2008.

Su tén hai niém tin, dic biét 1a cdc nha dau tu ching khoan trén phd Wall cang trdm trong
hon khi trong thang qua nudc My tuyén bé phat hién thém mét vu dau tu gian 1an khéng 16
véi quy mé lén t&i hon 8 ty USD, 16n thi hai sau vu gian 1an tai chinh ctia Madoff (50 ti USD, da

bi phat hién cach day hai thang).

Nhiing théng tin nay da nhdn chim moi né luc ca chinh phi My trong viéc vuc ddy niém tin cia

ngudi dan vé trién vong phuc héi kinh té trong ngdn han ctia nudc nay.

Ty lé that nghiép Tang trudng kinh té
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Khu vuc Chau Au - Pang tim tiéng néi chung

Céc nudc khu vuc ddng euro (Eurozone) ti€p tuc chim sau vao khiing hoang tai chinh va
suy thodi kinh té, tang trudng kinh té toan khu vyc quy IV/2008 am 1,5%. Tang trudng GDP
cla cac nén kinh té chl chét cta khu vuc suy gidm manh trong quy 1V/2008 (Buc gidm
2,1% , Italia gidm 1,8%, Phap 1,2% va Tay Ban Nha 1%) trong khi that nghiép lién tuc gia
tang. Chinh ph Italia du ki€n thédng qua goéi cdu trg khan cap tri gia 80 ty euro, Chinh ph
Phép chi 2,6 ty USD dé hé tro nén kinh t€ va nhiéu kha nang Ngan hang TW Chau Au sé
giam lai suat thém 0,5%, tir muc thap ky luc 2% hién nay xuéng con 1,5% trong cudc hop

va0 05/03/2009 t6i day.

Kinh té€ Anh ting trudng am 1,5% trong quy IV/2008 khién tang truéng ca niam 2008 &
muc am 1,9%, ty |é that nghiép gia tang tur 6,1% thang 12/2008 1én 6,3% vao thang 1/20009.
Ngan hang Trung uong Anh (BoE) dy bao kinh t€ nuéc nay c6 thé sé chim sau hon vao
khiing hodng va muic sut gidm trong nifa dau 2009 c6 thé |én dén 4%, mac cho nhiing nd
luc cdt gidm lai sudt lién tuc tir 5% xubng con 1% ké tir thang 10/2008 trd lai day. Bén canh
do, nham gidp hoat déng cho vay s6i dong trd lai, Chinh pha Anh chinh thdc dua ra
chuong trinh bao dam tai sdn xau cho cac ngan hang véi téng tai san dugc dam bao lén

dén 712 ty USD, kéo dai trong thai han t&i thiéu 5 nam.

Mdic du dang chim trong khé khéin khéng thua kém gi My nhung lénh dao cdc nuéc Chéu Au sau
vai lan nhém hop vén chua théng nhdt vé mét gidi phdp chung cho ca khu vuc, cdc né luc chéng
khing hodng mang tinh rdi rac va cé phdn thiéu tinh khén thiét. Do vay, viéc tréng chd vao khéi

kinh té nay sé di ddu trong qud trinh h6i phuc kinh té thé gici la khé kha thi.

Khu vuc Chau A

Kinh té€ Nhat Ban: Tang trudng GDP quy IV/2008 gidm 3,3% so vdi quy trudc va giam
0,7% trong nam 2008. So v&i cuing ky nam 2007, GDP clia Nhat sut tGi 12,7%, cao nhat ké tur
nam 1974, Ngoai nhimng théng tin vé Igi nhudn suy gidm, sa thai lao déng tir cac doanh
nghiép thi viéc SFCG, mét td chiic cho vay & Nhat ndp don xin pha san cling gay chan
déng vi day 1a vu pha san 16n nhat trong 7 ndm trd lai day. Téng cac vu pha san trong
thang 1/2009 tang 15,8% so véi thang trudc va danh dau thang thua 8 lién tiép gia tang.
Duy nhat c6 ty |é that nghiép cla nudc nay tré nén kha quan hon khi giam tir mic 4,4%
clia thang 12/2008 xuéng con 4,1% vao thang 1/2009 nhd mot bd phan lao dong kiém

dugc viéc lam ban thai gian.

Kinh té Trung Qudc: Mac du kim ngach xuat khau thang 1/2009 giam 17,5% so vdi cung

ky ndm ngoai va la muic giam I6n nhat trong nhiéu nam gan day nhung thang du thuong
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mai cGa Trung Quéc van gia tang va dat 39,1 ty USD do hoat dong nhap khau tang cham.
Nh& chinh séch kich cdu manh da dugc trién khai tir cudi ndm 2008 nén ngudi dan trong
nudc manh tay chi tiéu cho dip Tét ¢é truyén khién doanh sé ban I& gia ting manh. Nhiéu
nhan dinh cho rdng kinh t&€ Trung Qudc bt dau phat tin hiéu phuc héi, thé tang truéng

GDP c6 thé dat 6,6% trong quy 2/2009 sau khi tdng trudng 6,3% trong quy 1/2009.

Singapore, ting truéng kinh té suy gidm manh: Tang truéng GDP quy 1V/2008 giam
16,4% so véi quy 3/2008 khién nén kinh té nay chi con tang trudng 1,1% trong nam 2008
trong khi muc tang trudng cia nam 2007 dat 7,8% va du bao sé tiép tuc tang truéng am tu

2% dén 5% vao nam 2009.

Ty lé that nghiép lién tuc gia ting trén toan cau

T11/08 T12/08 T01/09
Puc 7.1% 7.2% 7.3%
Switzerland 2.7% 3.0% 3.3%
EU 7.9% 8.0% 8.2%
Canada 6.3% 6.6% 7.2%
us 6.7% 7.2% 7.6%
Australia 4.4% 4.5% 4.6%
UK 6.0% 6.1% 6.3%

Nguén: VDSC téng hop




PHONG PHAN TiCH AU TU VDSC($

Chi s6 chiing khoan thé gii, gia vang, gia dau thang 02/2009

Chimg khoan 31/12/2008 30/01/09 Thang 2/2009

Index +sovGi31/12/08  +sovéi30/01/09
Ching khoan My
Dow Jones 8,776.39 8,000.86 7,062.93 -19.5% -11.7%
S&P 500 903.25 825.88 735.09 -18.6% -11.0%
Nasdaqg 1,577.03 1,476.42 1,377.84 -12.6% -6.7%
Ching khoan Chau Au
FTSE 100 4,434.17 4,149.64 3,830.09 -13.6% -7.7%
CAC40 3,217.97 2,973.92 2,702.48 -16.0% -9.1%
DAX 4,810.20 4,338.35 3,843.74 -20.1% -11.4%
Chiing khoan Chau A
Nikkei 225 8,859.56 7,994.05 7,568.42 -14.6% -5.3%
SSE (Shanghai) 1,820.81 1,990.66 2,082.85 14.4% 4.6%
Hang Seng (Hongkong) 14,387.48 13,278.21 12,811.57 -11.0% -3.5%
TSEC (Taiwan) 4,591.22 4,247.97 4,557.15 -0.7% 7.3%
Kospi (Korean) 1,124.47 1,162.11 1,063.03 -5.5% -8.5%
Strait Times 1,761.56 1,746.47 1,594.87 -9.5% -8.7%
JKSE (Indonesia) 1,355.41 1,332.67 1,285.48 -5.2% -3.5%
KLSE (Malaysia) 876.75 884.45 890.67 1.6% 0.7%
VNIdex (Vietnam) 315.62 303.21 24574 -22.1% -19.0%
HastcIndex (Vietnam) 105.12 99.93 83.96 -20.1% -16.0%
Gia vang binh quan 816.09 858.69 943.16 15.6% 9.8%
Gia dau 39.03 41.44 45.22 15.9% 9.1%

Nguén: Téng hop tir Yahoo finance, Kitco va Wtrg.com
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VIET NAM

Kinh té vi mé va nhiing méi quan tdm hang dau

CPI bat dau chu ky ting méi? Anh hudng ctia thang Tét khién gia ca nhém hang thuc phdm ting
tuong d6i manh (1,72%) clng véi su nhich Ién cla gia nhom hang nha & va vat liéu xay dung
(1,59%) da khién CPI thang 2/2009 tang 1,17% so véi thang trudc do, tuong duong tang 1,49% so
véi thang 12/2008 va 14,78% so véi cung ky ndm ngoai. Theo quy luat nhitng nam trudc day, chi s6
CPI clia nhiing thang sau Tét (thang 3 va 4) c6 xu hudng gidm hodc tang thip han dang ké so véi
thang giap Tét. Trong bdi canh kinh té€ kho khan hién tai, chac chan nhu cau khé c6 thé gia tang dot
bién du dé kéo chi s nay di ngugc quy luat. Tuy nhién, nhiing tac déng clia viéc gia dién tang thém
gan 9% ké tU ngay 1/03/2009, tang gia than ti quy 11/2009 ciing nhu chinh sach ndi 1dng tién té,
kich cau kinh t& dang theo dudi sé khién CPI trong ngdn han néu c6 suy giam thi sé khé giam sau
déng thai gay ap luc vé lam phat trong dai han. Mot chu ky tding mdi ctia lam phat hoan toan cé thé

bat dau néu thi€u su than trong trong diéu hanh chinh sach.

Lai sudt: Cac quyét dinh vé 13i suat dugc NHNN ban hanh héi cudi thang 1/2009 ¢é hiéu luc tir dau
thang 2/2009 khién cac NHTM tiép tuc diéu chinh lai suat huy déng va cho vay giam nhe so véi
théng truéc. Lai suat huy dong co ky han d6i véi VND trong khoang 6,8% - 7,5%, USD la 2,1% - 3,2%;
1ai suat cho vay VND phé bién & muc 8,5% - 10,5%, dac biét nhiéu NHTM da tich cuc trién khai céc
goi cho vay theo chuong trinh kich cau cia Chinh pha véi mdc lai suat rat thap (1% - 2%) cho cac
doanh nghiép xuat khiu va kha hap dan (4% - 6%) vSi doanh nghiép san xuat trong nuéc. Téng s6
tién da giai ngan trén toan hé théng theo chuong trinh cho vay hé trg lai suat tir ngay 23/1 dén

ngay 20/2/2009 uéc dat gan 80.000 ty déng (19% téng nguén cho vay ho trg).

Ngan hang Gia tri (Ngan ty) Ddi tuong dugcvay  Lai suat (%/nam)
ACB 35 - DN sx trong nudc 5-5,5
- DN xuat khau 2
STB 25-30 - DN sx trong nudc 4,8
- DN xudt khau 1,5-2
VIBank 25 - Khach hang uu dai 4
- DN xuat khau 1
Techcombank >0 - DN sx trong nudc 5-6
- DN xuét khu 1-2
BIDV 70 N/A N/A

Nguén: VDSC téng hop
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Trong khi nguén vén kha dung cta cdc NHTM dugc ddnh gid la tuong dbi déi dao do viec NHNN lién tuc
giam ty lé du trir bt budc, tdng trudng tin dung chdm thi viéc Iai sudt lién ngdn hang va lai sudt huy
déng c6 xu hudng gia tdng trd lai vao nlra cudi thdng via qua cé phdi la bdt thuong hay khéng? Viéc
huy déng VND giam 0,47% trong thdng 1/2009, cho thdy dong tién da bdt dau dich chuyén sang cdc
kénh ddu tu khdc trong khi nhu cdu vay vén ruc rich tdng nhd chinh sdch hé trg léi sudt cda Chinh pha.
Tuy nhién, cdc NHTM vén chua manh dan tdng léi sudt huy déng trong niia ddu thdng 2/2009 dé gid
chdn khdch hang do e ngai NHNN c6 thé tiép tuc giam ldi sudt co ban. Ndra cuéi thdng 2/2009, ngay sau
khi NHNN ban hanh quyét dinh giir 1Gi sudt co ban 7%, giam ty Ié du tri bat budc bdng VND xuéng 1% -
3% tuy truding hop ciing nhu con s6 CPI céng bé ¢6 muc gia tdng ddng k€ so véi thdng truéc da khién cdc
NHTM bdt ddu téng ldi sudt huy dong. Ching téi khéng cho rdng ddy la nhiing tin hiéu bdt thudng, day

chding qua la “phén xa ¢6 diéu kién” ciia cdc NHTM.

Ty gia héi doai: Ty gia binh quan lién ngan hang thang 2/2009 tiép tuc dugc gilt n dinh khi dao
dong trong bién d6 16.971 - 16.981 USD/VND. Ty gia mua ban cdia ngan hang thuong mai dugc
diéu chinh tién lai bang nhau va & muc kich tran +3% cuta bién d6 dao ddng cho phép, ty gia trén thi
trudng tu do ¢6 luc lén sat ngudng 18.000 déng/USD cho thdy cé su cang thang vé nhu cau USD,
dac biét 1a trong ntra cudi thang 2/2009. Cung ngoai té gidm do xuat khau, kiéu héi va vén dau tu
nudc ngoai gidm nhung bu lai ciu cling sut gidam do nhap khiu gidm rat manh trong hai thang gan
day. Vay dau la nguyén nhan khién ty gia bién déng tang trong thang qua? Ngoai nguyén nhan do
dang dugc hé trg lai suat tur chinh phd, nén hau nhu cac doanh nghiép déu chon vay bang déng
Viét Nam roi quy d6i sang USD thay vi truc ti€p vay USD dé nhap khiu hang hoa nhu trudc thi su ky
vong va yéu t6 tam ly da co6 tac dong khong nhé. Su manh 1én clia déng USD so vai hau hét céc
déng tién khac trén thé gidi, su sut gidm lién tuc ca kim ngach xuat khiu trong nhiing thang gan
day khién cho hau hét cac phan tich, du bao va khuyén nghi déu cho ring ty gia nén dugc diéu
chinh tang. Biéu nay khong chi khién nhu cdu ndm gilt USD cla ngudi dan tang 1én ma con khién
cac doanh nghiép xuat khau “gam” ngoai té chd gia 1én. Bén canh dé 1a su xuat hién trd lai cda tam
ly lo ngai nha dau tu nudc ngoai rat von khoi Viét Nam khi ma lugng ban rong cla ho trén thi
trudng ching khodn lién tuc gia tang trong thang. Trudc ap luc tang ty gia ti nhiéu phia nhung
Ngén hang Nha nudc da khang dinh hién tai khong cé chu truang diéu chinh tang ty gia cho thay
budc di rat than trong trong diéu hanh chinh sach ty gia cta Viét Nam. Chdng t6i cho rang viéc than
trong nay la can thiét bdi vi ching ta khong thé khéng tinh dén nhiing tac ddng xau lén nhap khau
may maéc, nguyén liéu cho san xuat cling nhu nhiing khoan ng nudc ngoai ma Nha nudc (hon 30%

GDP) va cac doanh nghiép (khoang gan 20 ty USD) dang ganh chiu.
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Toc dd tang chi sé gia tiéu dung Bién ddng ty gia USD/VND 3 thang gan day
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Nguén: Téng Cuc Théng Ké Viét Nam, VDSC database Nguén: Ngan hang nha nudc Viét Nam, Vietcombank

Can can thanh toan

Xudt, nhdp khdu thdng 2 uéc tinh tding manh so véi thdng 1/2009, cdn cdn thuong mai lan ddu tién
duong sau 3 nGm: Uéc tinh thang 2/2009, kim ngach xuat dat 4,3 ty USD, tang 15,6% so véi thang
trudc va tang 25,1% so vai cung ky nam trudc chi yéu nhd vao sy gia tang manh ctia kim ngach
xuat khiu gao va dic biét 1a da quy, kim loai quy; kim ngach nhap khiu dat 4,4 ty USD, ting
32,1% so vdi thang trudc va giam 28,6% so vaGi cung ky nam trudc chd yéu do kim ngach nhap
sat thép, xang dau gidm manh. Nhu vay, 2 thang dau nam 2009, téng kim ngach xuit khiu dat
khoang 8 ty USD, giam 5,1%; kim ngach nhap khau dat 7,7 ty USD, gidm 43,3% so v&i cung ky
nam trudc. VGi két qua nay, sau hon 3 nam lién tuc nhap siéu, 2 thang dau nam nay Viét Nam da
lan dau tién thang du can can thuong mai & muc 0,29 triéu USD. Tuy khong phai la con s6 16n va
su gia tang kim ngach xut khau c6 thé chua that su viing chic néu gié kim loai quy thé gidi bién
dong bat Igi va ching ta méat di nguén thu nay (hién chiém gan 12% tng kim ngach xuat khiu 2
thang dau nam 2009) nhung cing la tin hiéu dang miing déi vai Viét Nam trong boi canh tinh
hinh kinh t& kho khan, stic ép gia tang ty gia ngay cang gia tang nhu hién nay. Viéc Nga m& clra
thi truding xuat khau cho ca tra Viét Nam cling nhu nha may loc dau Dung Quat bat dau di vao
hoat déng giup Viét Nam thay thé dugc phan nao san pham xang dau nhap khau va tiing buéc

tim lai su can déi trong can can thuong mai trong dai han.

Vén ddu tu nuéc ngoai thdng 2/2009 cdi thién ddng k€ so véi thdng truéc dé: Trong thang 2/2009,
von dau tu truc tiép nudc ngoai (FDI)da tang manh trd lai va dat muc 5,1 ty USD (thang 1/2009
chi dat 185 triéu USD). Nhu vay, tinh chung hai thang FDI dat 5,3 ty USD, gidm 30% so vdi cung
ky ndm ngodi trong d6 vén dang ky méi la 1,5 ty USD chi bang 31% so véi cung ky ndm 2008,
vén dang ky b8 sung la 3,8 ty USD, khéng c6 s6 liéu cong bd vé s6 von da gidi ngan. Déi vai
ngudn von ODA, gia tri gidi ngan dat trong hai thang dau nam dat 125 triéu USD (95 triéu USD

vay con lai la vién trg khong hoan lai), khoang 5,7% so vdi ké hoach giai ngan ca nam. Ngoai su
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gia tang trd lai clia von FDI dang ky, thong bao sé néi lai vién trg ODA cho Viét Nam ngay trong
thang 3/2009, tri gia khoan vién trg khoang 900 triéu USD cta Chinh phd Nhat Ban cling dugc
xem la tin hiéu kha tich cuc trong béi canh khé khan hién nay.
Tinh hinh xuat, nhap khau tir T02/2008 - T02/2009 Tinh hinh nhéap siéu tirT02/2008 - T02/2009
7 Tyusb T02/08 T04/08 T06/08 T08/08 T10/08 T12/08 TO2/09E
M XK NK 1 4 0.39
(3.28)
4
B Ty USD
T02/08 TO04/08 TO06/08 TO08/08 T10/08 T12/08 T02/09E -5 -
Nguén: T6ng Cuc Théng Ké Viét Nam Nguén: Téng Cuc Théng Ké Viét Nam, VDSC database

Kich ban xau cho that nghiép

Theo udc tinh méi nhat cta Bé Lao dong - Thuong binh xa hoi, cd nudc dang c6 khoang 80.000
ngudi mat viéc, ch yéu tap trung tai nhing tinh cé nhiéu khu céng nghiép, khu ché xuat. Néu nén
kinh té toan cau tiép tuc suy thoai sau, kéo theo da suy giam manh trong tang trudng cla kinh té
Viét Nam thi kich ban xdu nhat la that nghiép c6 thé tang Ién muic 400.000 ngudi vao cudi nam
2009, cao gap gan 2,7 lan so véi con s6 du bao dugc Bé nay cdng bo trong thang trudc. “Nhan cu vi
bat thién” nén viéc gia tdng qua nhanh trong chi s6 nay c6 thé dan dén nhing bt én xa hoi gia
tang. Chinh pha da vao cudc théng qua Quyét dinh s6 30/2009/QD-TTg nham hé trg cac doanh
nghiép gap khé khan do suy gidm kinh té trong nam 2009 chua c6 kha nang thanh toan tién luong,
déng bdo hiém xa hdi va tién trg cdp mat viéc lam hodc trg cap théi viéc theo quy dinh cho ngudi
lao ddng bi mat viéc lam thi sé dugc Nha nudc cho vay dé thanh toan. Hy vong nhiing liéu thuéc ho
trg doanh nghiép sé kip thai phat huy tac dung tranh cho mét kich ban xau nhat vé that nghiép cé

thé xay ra.

DU nhing kho khdn ma Viét Nam phdi chéng choi van con nhiéu khi ma kinh té thé gidi chua chuyén
bién tich cuc. Tuy nhién, méi quan ngai vé dién tién xdu hon cta kinh té Viet Nam da phdn nao duoc
gidm bét khi nhin vao buc tranh kinh té Viét Nam trong thdng 2 vira qua, nhiéu kha nédng ching ta sé
tiép tuc duoc dén nhan nhing tin hiéu vui vé xudt khdu (nhd xu hudng gid gao dang tiép tuc gia téng,
gid vang thé giGi chénh léch cao hon ddng ké so vdigid trong nudc, xudt khdu thdy san kha quan hon
nho sy maé ctra cua thi trudng Nga) , vé vén ddu tu nudc ngodi va su giam téc dé tdng cta chi sé gid tiéu
dung trong thdng 3 nay. Nhung dn s6 duoc quan tdm va tréng chd nhiéu nhdt sé la con sé tdng truéng
GDP ctia quy 1/2009. Ching téi cho rding, néu duy tri duoc téc dé tdng trudng tir mic cda quy 1V/2008 tré

Ién thi c6 thé dugc xem la thanh céng ddi véi Viet Nam.
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Thi truéng chiing khoan Viét Nam thang 02/2009

Né&u so v6i mot s chi sé chiing khoan chinh tai thi trudng My, thi trudng Chau Au va khu vuc Chau
A thi hai chi s6 chiing khoén cla Viét Nam da c6 su suy giam téi té nhat trong thang 2/2009 vura
qua. VNIndex da trai qua 16/20 phién giao dich dong ctia véi s6 diém gidm, muc thap nhat trong
thang 1a 234,66 diém, day cling la muc thap nhat trong gan 4 nam trd lai day, gidm 22,1% so Vi
muc cao nhat héi dau thang. Hastclndex cling trdi qua 13/20 phién déng clia mat diém va xudng
dén mdc thap ky luc ké tir ngay thanh Iap thi trudng cho dén nay la 77,51 diém, gidm 22,8% so vdi
muc cao nhit trong thang (100,34 diém). Nhiing phién giao dich cudi thang dién ra kha s6i dong,
vdi tinh thanh khoan tang cao, giup hai chi sé nay cé su gia tang trd lai, dong clia & muc 245,74

diém d6i vai VNIndex va 83,96 diém déi vai Hastcindex.

Bién déng chi sé chiing khoan

KL _ _
160 - KL (triéu CK) —— VNIndex - 350 200 110
160 -
F 100
r 300 KL (triéu CP)
120 -
——— HasIndex
80 - 90
80 -
r 250
r 80
40
- T T T T T T T 200 - T T T T T T T 70
01/12 11/12 23/12 05/01 15/01 03/02 13/02 25/02 01/12 11/12 23/12 05/01 15/01 03/02 13/02 25/02
Nguén: Hose Nguén: Hastc

Néu thang truéc 1a mua rong cd phiéu, ban rong trai phiéu thi thang nay khéi ngoai day manh ban

ra ca c6 phiéu lan trai phiéu trén ca hai thi trudng.

Trén Hose, khéi luong ban rong dat 11,8 triéu chiing khoan véi téng gia tri ban rong gan 210 ty

déng, trong dé dac biét tang manh vao nhiing ngay cudi cung cia thang 2/20009.

Trén Hase, khoi lugng ban rong dat 33,7 triéu trai phi€u (ing vai gia tri khoang 3.479 ty dong.

Khéi lugng va gia tri ban rong c6 phiéu dat 669 ngan cé phiéu va 4,5 ty déng.

Nhu vdy, téng gid tri bdn rong cta khdi ngoai trong thdng 2/2009 trén thj trudng ching khodn Viét Nam
& mic 3.484 ty déng., tdng khodng 3,2% so vdi thdng trudc. Tinh chung 5 thdng tré lai ddy téng gid tri

bdn rong da gdn 33 ngan ty déng (~2 ty USD), 91,7% la gid tri bdn rong trdi phiéu.
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Giao dich ctia NDTNN (Hose) thang 02/2009 - bvt: Ty VND Giao dich ¢8 phiéu cia NDTNN (Hastc) thang 02/2009
120 A 20 ~ Gia tri mua
M Gid tri ban
80 - 15 -+

M Gia tri mua/ban rong

40 A 10
- 5
(40) 7 Gia tri mua )
Gia tri ban
(80) A (5)
M Gid tri mua/ban rong
(120) - (10) -
02/02 06/02 10/02 14/02 18/02 22/02 26/02 02/02 07/02 12/02 17/02 22/02 27/02
Nguén: Hose, VDSC database Nguén: Hastc, VDSC database
Giao dich trai phiéu cia NDTNN (Hastc) T02/2009 S6 luong tai khoan cia nha dau tu NN (dén 02/02/2009)
1,500 - Gia tri mua " Gia tri ban M Gia tri mua/ban rong 14,000 - m Canhan T8 chuic
858 874 887 903
1,000 - 806 &3]
712
500 +
7,000 -
(500) -+
(1,000) - _ i
02/02 07/02 12/02 17/02 22/02 27/02 01/11/07 02/06/08 03/11/08 2/2/2009
Nguén: Hastc, VDSC database Nguén: Trung tadm luu ky, VDSC database

Nhin lgi sy bién déng cua thj trudng trong thdng qua, cé thé thdy nguyén nhén chinh dan dén su tut déc
khong phanh cda thi trudng la do c6 qud nhiéu sdc ép dé ndng lén tam ly nha dau tu. Buc tranh vi mé
dam dam cta thdng 1/2009 dugc céng bé khién nha dau tu té ra bi quan va khéng mdy hao hing vai thi
truong sau ky nghi tét kéo dai. Tém ly nay chua dugc gidi téa thi két qua kinh doanh thua 16, Igi nhudn
cua da sé doanh nghiép niém yét sut giam nhiéu hon so véi ky vong ctia nha déau tu, ddang ké la nhiéu cé
phiéu la tru cét thi truong nhu REE, SAM, HPG, GMD, PPC ...déu cdng bé thua 16 va rai vao tinh trang bi
kiém sodt cang gép phdn khién tam ly bi quan lén dinh cao va da thuc su bing né khi ¢é tin Quy ddu tu
Indochina Capital tai Viét Nam c6 thé sé phai bdn bét mét phdn trong sé nhiéu blue-chips dang ndm gidr
trudc stic ép ctia cdc ¢6 déng nudc ngodi muédn rit vén, va théng tin nay duoc cho la cé co s khi khéi
ngogi lién tuc bdn rong trong sudt thdng 2/2009. Bén canh do, su sut giam lién tuc cta ching khodn thé
gidi cling da gay suic ép khéng nhd khién nha ddu tu mét Idan ndia phdn dng thdi qud va bdn thdo c6

phiéu bdt chdp mét s6 tin hiéu kha quan da dugc tim thdy trong birc tranh vi mé thdng 2/20009.
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NHAN PINH THI TRUONG VA KHUYEN CAO PAU TU

Xu huéng thi truéng thiang 3/2009, phuc hdi sau dot giam manh?

VGi nhiing nhan dinh vé béi canh vi mé da dugc trinh bay & trén cong vaéi dot suy giam kéo
dai sudt thang 2/2009 vira qua, liéu thi trudng cé thé phuc héi trong thang 3 nay hay khéng?
Dé tra 13i cau hoi nay, ching téi mudn diém qua mot s6 yéu t6 ndi bat co thé tac dong dén

su bién dong cua thi trudng trong thang nay.

Mua dai héi 6 ddng cta cdc cdng ty niém yét da diém: K& ti thang 3, cac cong ty bat dau
triéu tap dai hoi c6 dong thudng nién. Nhimng stc ép ma nha dau tu phai ganh chiu
trong suét thai gian qua c6 thé cé dip bung phat va kho tranh khdi nhiing gay gt
gilta c8 ddng vdi ban quan tri cong ty lién quan dén tinh minh bach trong hoat dong,
quan tri doanh nghiép ciing nhu ké hoach san xuat kinh doanh nam 2009. Néu cac
doanh nghiép khéng phtc dap théa déang cliing nhu dua ra nhiing con s6 ké hoach bi
quan hon so véi muc ky vong clia nha dau tu thi cé thé sé c6 mot dot phan dng tiéu
cuc nlfa xay ra trén thj trudng chiing khoén. Tuy nhién, ching t6i cho rang, xac suat
xay ra diéu nay khong cao vi trong béi cdnh khiing hoang tai chinh va suy thoai kinh té
toan cau nhu hién nay, khéng it nhirng nha dau tu, dac biét la nhing nha dau tu
chuyén nghiép, nha dau tu I16n déu da cé du liéu va ho sé to ra chia sé, déng cam vai

kho khan cia doanh nghiép trong nam 2009 nay.

Vén con diém sdng le I6i trong két qua kinh doanh téi té clia quy vira qua: Téng hgp két
qua kinh doanh quy IV clia cdc cdng ty niém yét trén ca hai san, ching t6i thdy cé moét
s6 diém dang quan tam nhu sau: C6 61,4% trong téng s6 256 doanh nghiép (chi tinh
nhiing DN c6 du dit liéu dé so sanh quy 1V/2008 va quy 1V/2007)c6 Igi nhuan sau thué
tang trudng am so vdi cung ky nam ngoai véi muc suy gidm téng Igi nhuan quy IV nam
nay so v3i nam ngoai la 82%. So sanh gidta quy 1IV/2008 va quy 111/2008 thi c6 gan 67%
trong s6 314 doanh nghiép c6 Igi nhuan tang trudng &m vGi muc sut giam téng Igi
nhuan Ién dén 92%. Ca nam 2008 da c6 43,2% trong s6 336 doanh nghiép cong bé ¢
Igi nhuan giam so v&i nam 2007 véi muc suy gidam lgi nhuan toan thi trudng gan 21%.
Méi truing kinh doanh khong thuan Igi, hiéu qua kinh doanh ctia doanh nghiép chac
chén bi suy gidam nhung su sut giam lgi nhuan quy IV/2008 nhu trén qua that Ia mot
két qua dang that vong. Chinh sy that vong nay la mot trong nhimng nguyén nhan
khién thi trudng suy giam suét thang 2, sang thang 3, n6i am anh nay sé voi bét. Theo
chiing t6i danh gia thi du téi t& nhung van ¢6 hai tin hiéu dugc xem la tuong ddi kha
quan trong két qua kinh doanh céng b6 viia qua. Mét 1a t8ng doanh thu quy 1V/2008

van tang khoang 2% so vai quy Il trudc do va tang 7,6% so vai cung ky nam ngoai cho
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thay du nhu cau tut gidm manh do khiing hodng toan cau, gia hang héa gidm manh
nhung san lugng tiéu thu hang hoéa, cung cap dich vu clia cac doanh nghiép niém yét
van tang. Hai la du thua 16 nang nhung hiéu qua hoat déng kinh doanh chinh cta
phan I6n cac doanh nghiép van dat kha du trong béi cdnh lam phat cao; lgi nhuén sau
thué am chu yéu do chi phi lai vay, thua 16 do hoat déng dau tu ching khoan (cutloss)
va cac khoan du phong (ty gia, hang ton kho, dau tu tai chinh, khoan phai thu) gia tang
manh. Nhiing thang gan day, lai suat lién tuc gidm, gia ca nguyén liéu dau vao cling
giam manh sé giam bét ap luc chi phi nén sé la lgi thé rat Ién cho cac cong ty c6 nguén
thu ¢6 dinh (doanh thu tir hoat déng cho thué chdng han), cac céng ty khac cling sé
d& chat vat hon. Ngoai ra, gia cd mét s6 hang héa thé gidi bat dau co su tang trudng
tra lai so v6i muic ddy tao lap cudi nam 2008 nhu gid phan boén, gia sat thép, dac biét la
chi s6 van tai dudng bién toan cau (Baltic Dry Index) da tang gap gan 3 1an so v&i muc
day trong nhiing thang gan day sé gitp cac doanh nghiép giam bét cac khoan thua 16

tUr du phong cling nhu gia tang nguén thu.

Muic vén hoa va P/E(*) binh quan (Hose) Muic vén hoa va P/E (*) binh quan (Hastc)
400 4 NgantyVND r 30 120 ~ r 30
m Market cap —e— P/E % mm Market cap —e—P/E
2
320 - 24 E
«C
(2]
Zz 80 A
240 - - 18
160 F12
40 -
80 -6
0 - -0 0-
Dec-07 Mar-08 Jun-08 Sep-08 Dec-08 Dec-07 ~ Mar-08  Jun-08  S5ep-08  Dec-08
Nguén: BCTC cdc cong ty NY, VDSC database Nguén: BCTC cdc cong ty NY, VDSC database

(*) Ba cdp nhdt BCTC cda 169 doanh nghiép da cong bé, tinh dén hét ngay 2/2/2009

Tam ly gid ré: Vi mic ddy thiét lap trong thang 2/2009 vita qua (234,66 diém), VNIndex
da gidm 25,7% so véi muc déng clia cudi ndm 2008 (315,62 diém), va gidm dén 80,1%
so véi mic dinh cao xac 1ap cach day gan 2 nam (1179,32 diém), muc tuong tu d6i vdi
Hastclndex la 26,3% va 83,1%, gidam nhiéu hon so véi muc gidm trung binh cta cac ky
khiing hoang trén thé gidi trudc day va thi truong Viét Nam da trg thanh mot trong
nhiing thi trudng sut giam téi té nhat thé gidi. Chinh vi vay, khi tam ly nha dau tu binh

6n trd lai, tam ly gia ré xuat hién kéo theo suic ciu gia ting va thi trudng sé khai sic.
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NG6i chung, thi trudng thdng 3 c6 duoc théng tin hé trg kha quan hon so véi thdng hai vira qua.
Ngoadi nhiing théng tin trén thi viéc Uy ban chiing khodn vita dé xudt 6 giai phdp phdt trién thi
truong ching khodn ndm 2009 trong d6 ddng cha y la dé nghi ndng ty 1é s& hiru nudc ngoai déi
vdi ngdn hang 1én 35%, ty Ié s& hitu nudc ngodi trong céng ty dai ching tir 30% Ién 49%; thanh
Iap Quy binh én thj trudng va quy ddu tu theo chi s6 dong thoi gian thué thu nhdp cd nhan dau
tu chiing khodn thém 1 -2 ndm ciing cé thé tao thém ddng luc cho thi trudng néu né sém tré
thanh hién thuc. Tuy nhién, vén cé khéng it nhiing yéu té quan ngai cé thé tdc déng xdu dén thi
truong, chdng han dién bién xdu cda tinh hinh thé gidi, hay téc dé tdng trudng GDP duoc céng
bé trong quy | nay qud thdp so vdi ky vong cling nhu déng thdi bdn ra lién tuc cia cdc nha dau tu
nudc ngodi (gid tri vén héa cta c6 phiéu ma khéi nay dang ndm gitr trén ca 2 san vao khodéng 2,3

ty USD, chiém 29,8% téng gid tri vén héa todn thj trudng).

Khuyén cao dau tu

Chuing t6i cho rang thj trudng thang 3 sé c6 chuyén bién tich cyc hon so véi thang 2/2009 va
gilr quan diém Iua chon mua vao ddi vdi nhiting c6 phiéu dang c6 gia tri thi trudng tut kha xa
50 vdi gia tri s6 sach, dac biét 1a nhiing c6 phiéu c6 muc vén vén hoa hién tai khong 16n hon
bao nhiéu so véi lugng tién mat ma cac céng ty dang s& hiiu dong thai cac cong ty dé phai
¢6 nguén thu nhap tuong ddi 6n dinh, ddm bao mot muc ty suat ¢d tic hdp dan. Chung toi
cho rang, cac cong ty trong linh vuc ché bién than nén dugc dac biét quan tdm nhd vao hiéu
qua hoat dong ndi bat va tang trudng cao trong nam 2008 viia qua cung vdi nhu cau trong
nudc 8n dinh, tinh hinh xuat khdu mat hang nay ciing dang dién ra kha thuan lgi, khién cho
|6i cam két clia Tap doan than va Khoang san Viét Nam dua ra la duy tri tang trung nam
2009 khéng thap hon nam 2008 dan trd nén kha thi. Néu that vay, thi cac cong ty san xuat
than sé ti€p tuc duy tri hiéu qua tét méc cho nhiing khé khan ctia nén kinh té hién nay. Mic

P/E clia cdc doanh nghiép nay hién chi tu 2 - 4x, P/BV quanh nguéng 1x

Cac nha dau tu thich ty suét sinh Igi cao gén véi rdi ro cao c6 thé chon loc nhiing doanh
nghiép bluechips dang bi thua 16 do trich du phong hang tén kho, dau tu tai chinh va bién
déng ty gia hay nhimng c6 phiéu thudc nhém cyclical industry (san xuat hang hod lau bén,
céng nghiép nang, van tai, xay dung va bat déng san)... d€ dau tu. Chang téi cho rang, day
sé 1a nhing c8 phiéu c6 tiém ndng di dau vé téc do tang gia néu thi trudng c6 ddu hiéu hoi

phuc (Outperform)
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Phu luc: 1: P/E(*) binh quan ciia mét s6 nganh/linh vuc

Muic vén hoa va P/E binh quan nganh dau khi

Mdic vén hoa va P/E binh quan nganh y té

40 ~

10 r 35
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c 32 - 2 g 30
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(2} (2]
z Z
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16 4 A
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8 7 27 10
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Muic vén hoa va P/Ebinh quan nganh tai chinh Muic vén hoa va P/E binh quan nganh nguyén liéu co ban
120 - - 25 N 64 7
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S 23 ; 56 -
E - 21 < - 17
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z - 19 =
40
F17
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™ 13 24 -
F 11
30 - 16 - 9
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Dec-07 Mar-08 Jun-08 Sep-08 Dec-08 Dec-07 Mar-08 Jun-08 Sep-08 Dec-08
Muic vén hoa va P/E binh quan nganh céng nghé Muic vén hoa va P/E binh quan linh vuc dién
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10 A - 15 12 1
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Nguén: Hose, Hastc, VDSC Database

Nguén: Hose, Hastc, VDSC Database
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Phu luc: 1: P/E(*) binh quan ctia mét sé nganh/linh vuc (tiép)

Muic vén hoa va P/E binh quan linh vuc van tai Muic vén hoa va P/E binh quéan linh vuc XD va VLXD
5 30 - o5 0120 1 - 30
> >
[
b | g - 25
R | 50 Z 90 -
18 - 20
15 60 -
12 | F15
30 A
- 10 - 10
6 -
- -5
) > Dec-07 Mar-08 Jun-08 Sep-08 Dec-08
Dec-07 Mar-08 Jun-08 Sep-08 Dec-08
Muic vén hoa va P/Ebinh quén linh vuc TPDU Mtic vén hoa va P/E binh quan linh vuc khai khoang
A 80 - - 25 o) 47 30
z mem MC  —e—PE s m—MC  —e—FPE
= 2>
5 5, - 24
Z 60 - - 20 = 37
18
40 - - 15 2 7
F12
’I -
20 - - 10 L6
: - -0
) Dec-07 Mar-08 Jun-08 Sep-08 Dec-08
Dec-07 Mar-08 Jun-08 Sep-08 Dec-08
Nguén: Hose, Hastc, VDSC Database Nguén: Hose, Hastc, VDSC Database

(*) Bd cdp nhat BCTC quy IV/2008 clia cdc cong ty niém yét, trir 16/349 cng ty chua c6ng bé BCTC tinh dén hét thdng 2/2009
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Phu luc 2: Danh sach 70/333 doanh nghiép da céng bé 16 trong quy 4/2008

Dvt: Triéu VND QUY 1V/2008 NAM 2008

STT MCK DTT LNG LNTT LNST DTT LNG LNTT LNST
1 ALP 325,745 54,448 (576) (7,535) 1,387,719 149,521 35,394 24,980
2 ANV 827,219 2,877 (126,475) (131,162) 3,341,352 485,570 123,432 106,102
3 BBT 4,002 2,174 (1,286) (1,286) 32,380 5,853 (10,641) (10,641)
4  BHS 216,027 6,916 (24,780) (24,780) 790,088 50,321 (43,276) (43,276)
5 DCC 188,899 13,009 177 (61) 472,940 38,998 16,519 11,073
6 DIC 154,739 7,715 (4,376) (3,793) 660,737 52,343 19,455 18,027
7 DPM 2,142,235 82,512 (86,974) (86,697) 6,475,368 1,851,610 1,495,617 1,379,180
8 DQC 74,533 (17,641) (25,036) (23,282) 401,276 25,567 6,635 4,399
9 FPC 118,375 (17,441) (51,681) (49,597) 475,281 104,914 (41,840) (44,540)
10  GMD 444,530 71,743 (46,132) (51,559) 1,854,577 311,609 (163,299) (168,726)
11 HAP 88,829 (11,107) (93,552) (94,013) 413,836 3,887 (68,725) (68,725)
12 HMC 333,769 (14,605) (25,185) (21,659) 4,284,503 120,674 50,040 43,035
13 HPG 1,813,193 (192,254) (244,536) (231,887) 8,355,048 1,251,068 1,013,250 851,678
14 HSsl 189,381 16,388 (10,761) (10,828) 641,211 102,984 18,431 16,799
15  HTV 22,504 6,872 (2,347) (1,572) 86,179 19,544 4,847 3,604
16 LAF 171,527 (8,231) (15,117) (10,029) 564,471 31,938 5,334 4,545
17 LBM 27,796 9,299 (1,309) (1,082) 131,372 48,354 14,895 10,026
18 PGC 324,039 32,677 (25,084) (22,867) 1,688,226 171,582 3,482 1,681
19 PIT 316,142 (1,555) (10,797) (10,797) 1,701,327 60,747 25,082 18,297
20 PJIT 108,029 (4,084) (9,430) (9,150) 800,683 38,025 7,050 5,008
21  PMS 53,972 (726) (5,267) (5,367) 269,745 28,505 6,127 4,583
22 PNC 93,600 21,128 (8,970) (5,118) 306,123 81,126 3,578 4,423
23 PPC 878,239 207,931 (1,262,782) (1,001,069) 3,881,915 1,083,423 (469,440) (207,728)
24  RAL 223,130 43,272 (8,182) (8,182) 832,598 193,910 45,053 45,053
25 SAM 97,329 3,617 (161,940) (154,848) 1,296,385 126,022 (67,379) (67,379)
26  SBT 108,129 2,371 (37,559) (34,406) 562,926 115,375 84,407 81,462
27  SGT (59,599) (84,142) (69,337) (69,267) 861,376 69,791 74,981 73,432
28 SID 32,440 7,353 (15,651) (15,651) 240,447 144,916 35,437 35,437
29 TAC 576,109 (10,818) (52,242) (44,434) 2,973,918 154,976 14,341 11,839
30 TMC 279,221 7,066 (773) (576) 1,339,615 59,466 23,403 20,379
31 TNC 61,761 (8,742) (11,540) (11,089) 181,765 13,582 8,202 8,202
32 TPC 168,815 2,415 (62,052) (62,052) 456,357 41,341 (51,010) (51,010)
33 TRI 160,751 21,632 (146,128) (146,128) 580,595 125,410 (144,989) (143,708)
34 TSC 736,495 (40,944) (52,544) (41,893) 2,726,817 224,720 84,139 67,735
35 TYA 147,156 (153,081) (184,637) (174,488) 1,183,672 (16,163) (115,260) (110,333)

18



S o . ~ ‘”‘
PHONG PHAN TIiCH PAU TU VDSC (@

Phu luc 2: Danh sach 70/333 doanh nghiép da céng bé 16 trong quy 4/2008

Dvt: Triéu VND QUY 1V/2008 NAM 2008
STT  MCK DTT LNG LNTT LNST DTT LNG LNTT LNST

36 UNI 22,204 2,405 (4,828) (4,183) 70,138 10,531 3,284 2,825
37 VGP 32,173 7,352 535 (452) 142,756 38,891 21,909 19,722
38 VHG 66,082 (3,696) (10,170) (10,170) 287,377 921 (17,020) (17,020)
39 vIP 235,934 52,737 (6,265) (2,070) 1,250,153 177,292 74,372 77,867
40 VTA 254,994 (12,253) (63,170) (58,282) 1,655,383 187,194 (28,254) (28,254)
41 BVS 50,894 (155,338)  (155,285)  (155,285) 209,016 (452,271)  (452,261)  (452,859)
42 CAP 26,883 (2,615) (3,194) (2,924) 112,483 12,306 723 638
43 CMC 80,306 4,253 (27,893) (27,893) 184,678 16,811 (23,059) (23,031)
44 CSG 37,903 708 (1,903) (1,903) 678,911 49,168 5,274 5,274
45 DHI 3,430 277 417) (359) 31,283 3,931 1,118 962
46 HNM 35,763 (21,030) 41,711) (41,460) 349,843 64,749 (37,698) (37,698)
47 HPC 30,338 (33,942) (33,942) (33,973) 67,872 (119,801) (119,801) (119,801)
48 HTP 911 431 (89) (63) 26,725 3,898 3,247 2,356
49 KBC (396,267)  (278,606)  (334,675)  (189,320) 769,886 500,410 437,672 273,073
50 KLS 65,132 (349,408)  (351,201)  (351,201) 302,017 (340,407)  (347,443)  (347,443)
51 LBE 13,499 1,340 349 (69) 58,695 6,546 2,578 1,848
52 NVC 565,708 (62,503) (72,720) (52,358) 2,993,782 160,237 734 529
53 PAN 35,191 8,986 (4,853) (3,680) 125,154 25,319 24,891 21,503
54 PLC 720,598 94,614 (1,325) (2303) 2,973,710 379,058 75,489 63,734
55 PVI 150,933 43,753 (21,067) (21,067) 834,208 382,844 188,468 188,468
56 SRA 808 181 (702) (702) 6,423 2,689 (559) (584)
57 TKU 193,308 (5,341) (27,608) (26,836) 849,436 72,733 7,571 7,744
58 TLC 9,717 (13,788) (16,014) (16,014) 131,683 (27,668) (37,601) (37,601)
59 TLT 32,288 1,399 (16,109) (16,109) 212,945 (2,637) (68,973) (68,973)
60 VBH 15,023 1,217 (1,215) (1,228) 67,640 11,407 1,360 1,100
61 VSP 371,150 2,382 (53,102) (58,104) 1,509,697 510,095 343,108 294,901
62 DDM 64,083 18,818 (38,327) (38,327) 269,676 76,258 14,636 14,636
63 VET 15,834 (3,567) (11,960) (11,806) 34,230 164 (10,866) (10,866)
64 VSG 39,135 8,960 (7,274) (7,535) 134,549 45,075 9,996 4,919
65 HLA 472,879 27,353 (10,731) (11,851) 1,859,032 183,203 55,768 36,475
66 PVF 847,818 451,620 (488,615)  (405,286) 2,449,188 641,466 4,492 50,483
67 HSG 660,710 (19,932)  (116,183)  (116,267)

68 VGS 255,012 1,260 (8,063) (8,063) 1,198,065 76,838 15,333 14,566
69 PVG 282,307 3,371) (13,456) (11,122) 1,294,256 61,938 10,559 9,377
70 MTG 26,331 61) (17,841) (17,841) 133,029 6,592 (16,020) (16,279)

Nguén: VDSC téng hgp tir BCTC cdc cdng ty niém yét
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Ban bao cdo nay dugc chudn bi cho muc dich duy nhat la cung cap théng tin va khéng nham dua ra bat ky dé nghi hay huéng dan
mua ban ching khoén cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cao nay khéng tinh dén su khac biét
vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé clia tiing nha dau tu. Ngoai ra, nha dau tu cling y thiic c6 thé c6 cac xung dét loi
ich anh hudng dén tinh khach quan cta ban bao cdo nay. Nha dau tu nén xem bdo cdo nay nhu mét nguén tham khao khi dua ra
quyét dinh dau tu va phai chiu toan bo trach nhiém déi vai quyét dinh dau tu ctia chinh minh. VDSC tuyét déi khong chiu trach
nhiém d6i vai toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan bod hoac timg phan thong tin
hay y kién nao ctia ban bao cao nay.

Toan b6 cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ca ngusi phan tich. Khédng c6 bat ky mot phan thu
nhap nao clia ngudi phan tich lién quan truc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban céo cao nay.

Thong tin sit dung trong bao cao nay dugc VDSC thu thap ti nhitng nguén ma chuing téi cho la dang tin cay. Tuy nhién, ching toi
khéng dam bao rang nhiing théng tin nay Ia hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cia ching t6i c6
gia tri dén ngay ra bao cao va c6 thé thay d6i ma khéng can béo céo trudc.

Ban bao cdo nay dugc gilt bdn quyén va la tai sén ctia VDSC. Moi su sao chép, chuyén giao hodc stra d8i trong bat ky trudng hogp nao
ma khéng c6 su dong y ctia VDSC déu tréi luat. Ban quyén thudc VDSC, 2009.

VvDSC (g
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