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Thé gi6i

Kinh té My nhiéu chi sé kinh té dién bién khong nhu ky vong khién niém tin
vao qua trinh héi phuc kha quan ctia kinh t& My thoi gian t6i suy gidam mac du
tang trudng GDP quy 111/2009 vugt ky vong va linh vuc san xuat tang truéng

kha t6t, s6 ngudi that nghiép giam.

Khu vuc Chau A, ting trudng kinh té nhiéu nudc trong khu vuc tiép tuc &n
tugng, ty 1& that nghiép bién déng theo chiéu hudng giam la co s& khién IMF

nang du bao tang truéng kha manh cho khu vuc nay.

Khu vuc Chau Au, tiép tuc c6 nhiéu tin hiéu khd quan hon, tuy nhién t6c do
hoi phuc sé rat cham khi GDP quy 11I/2009 du béo chi tang 0,2% so véi quy
trudc va quy 1V/2009 sé chiing lai & muc 0,1%.

Viét Nam

Kinh té€ vi mé: Mo6i trudng vi mé tiép tuc kha 6n dinh, linh vuc tiéu dung
chiing lai sau khi két thuc thang khuyén mai, géi kich cau 2 da dugc cong bo
du kién sé la budc dém an toan va bén viing cho tiang trudng kinh té Viét

Nam thdi gian tdi.

Thi trudng chitng khoan thang 11/2009: Pang diing trudc nhiéu ap luc
khién chi s6 chiing khoan c6 thé diéu chinh gidm nhung xu huéng chinh van
dugc danh gia la xu hudng di 1én nhd nén tang co ban cla thi trusng la thu

nhap clia cdc doanh nghiép niém yét dang dugc cai thién kha tot.
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KINH TE THE GIOI

Kinh t& My

Tham hut ngan sach tang manh, s6 don dat hang lau bén tang cham, chi s6 niém tin tiéu ding

gidm manh, hau hét céac chi s6 cla thi trudng nha dat dién bién khéng nhu ky vong la nhiing

théng tin khién lo 1ang vé trién vong héi phuc kinh t& thai gian tdi gia tang.

Thdm hut ngan sdch tdng manh: Trong ndm tai chinh 2009, ngan sadch My tham hut 1.400 ty

USD, cao gép 3 1an cung ky ndm ngoai, két qua cla cac khoan chi khéng 16 nham chéng lai

suy thoai va cac chinh sach mién gidm thué ctia Chinh pha My. Chinh sach kich cau van chua

c6 dau hiéu ngiing lai cting véi viéc méi day Uy ban Tai chinh thugng vién My da théng qua

ké hoach cdi té hé théng y té tri gia 829 ty USD cé thé khién muc tham hut sé tiép tuc gia

tang trong thai gian t4i.

S6 don ddt hang ldu bén tdng chua nhu ky vong: MUic tang trong thang 9/2009 cla chi s6 nay

la 1%, thap hon ky vong 1,5% clia cac nha phan tich.

Chi s6 niém tin tiéu ding giam manh trong thdng 10/2009: Sau 2 thang duy tri & muc trén 50

diém, chi s8 niém tin tiéu dung thang nay bat ngd gidm manh 5,7 diém xuéng con 47,7

diém. Day la moét trong nhing yéu té tac dong rat manh khién ngudi My lo ldng vé trién

vong kinh té s3p tdi.

Pon dat hang lau bén

Chi s6 niém tin tiéu dung
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4/5 chi s6 cua thj trudng nha ddt dugc céng bé trong thdng khéng nhu ky vong: Sau gan niia

nam lién tuc dién bién tang, cac chi sé thi trudng nha dat My c6 dau hiéu chiing lai trong 2

thang gan day, dac biét trong thang 9/2009. Ngoai trir doanh s nha da qua sir dung tang

9,4%, vugt xa ky vong con lai chi s6 nha xay mdi dugc ky vong tang 3,7% nhung két qua chi

tang 0,5%; s6 nha dugc cap phép ky vong tang 1,9% nhung thuc té lai gidm 1,2%; chi s6 gia

nha dugc ky vong tang 0,3%, thuc t& gidam 0,3%; doanh s& nha mai dugc ky vong tang thang

thi 6 lién tiép & muc 2,6% nhung két qua lai gidm dén 3,6% so vai thang trudc.
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Bién ddng chi sé thi truéng nha dat cia My (MoM)

30%

15%

0%

-15%

-30%

Mar-08 Jun-08 Sep-08 Dec-08 Mar-09 Jun-09 Sep-09

15% ~
Nha cdp phép  —— Nha xay mdi

Doanh s6 nha ci

AAAA

——— Doanh s6 nha mdi
9.4%
7.5% 7.2%

A 1.0%

A

15.0%
5%
2.8%
0500 0%

-1.1% -1.2%
_5% -
-8.1%

-213% -10%

-15% -

Mar-08

V

I\
-2.9% 36%

Jun-08 Sep-08 Dec-08 Mar-09 Jun-09 Sep-09

Nguén: U.S Census Bureau, Federal Housing Finance Agency, National Association Of Realtors

Du gédp phai nhiing kho khan, quan ngai nhu trén nhung kinh t&€ My van ti€p tuc cé nhiéu tin

hiéu tich cuc trong linh vuc san xuat vé doanh s6 ban &, sy cai thién trong hiéu qua kinh doanh

cla doanh nghiép, thi trudng lao déng ciing nhu chinh sach hé trg kinh té ctia Chinh phu tiép

tuc dugc ddy manh.

Gid tri san xudt céng nghiép: Danh dau thang thu 3 tang lién ti€p khi dat muc tang 0,7%
trong thang 9/2009, cao han muc ky vong tang 0,1%. Nhu vay, ké tir thang 10/2007 trd lai

day thi day la lan dau tién chi s6 nay duy tri muc tang trudng duong trong 3 thang lién tiép.

Doanh s6 bdn 1é du gidm nhung thdp hon mic du bdo: Sau khi chuang trinh khuyén khich déi
xe hoi ctia Chinh phdt My chdm dut, cdc nha phan tich du bao doanh s6 ban 1é thang 9/2009
s& giam 2%, tuy nhién mdc giam thuc té chi la 1,5%, néu loai trir doanh s6 6 t6 thi chi s6 nay
tang 0,5% tU muc gidam 0,5% cla thang trudc. Chi s6 nay du bao sé ti€p tuc cai thién tét

trong thaoi gian t6i do mua 1€ hoi da va dang dén gan (Halloween, Noel, Tét).

Két qua kinh doanh cua cdc tdp doan kinh té€ I6n kha quan: MG dau mua bao céo két qua kinh
doanh véi két qué kha quan cla hang nhém I&n nhit nuéc My, Alcoa théng bao lai 77 triéu
USD, sau 3 quy thua 16 lién tiép trudc do6. Ngoai trir BoA thua 16, cdc doanh nghiép I6n khac
thuéc nhém tai chinh (JPMorgan Chase, Goldman Sachs, Wells Fargo, Morgan Stanley ...)
déu céng bs Igi nhuan vuot ky vong clia cac nha dau tu, nhém céng nghé (Google, Intel,
Apple, Yahoo), Amazon, American Express, McDonald... cling déu céng b6 lgi nhuan kha
quan hon dy doan. Mac du van con mot s doanh nghiép I6n c6 lgi nhuan gidm manh
(General Electric, Ebay, Exxon Mobil) hay thua 16 (BoA, Boeing) trong quy Il viia qua nhung

burc tranh chung vé Igi nhuan cac doanh nghiép My dugc danh gia la kha quan.

Thi trudng lao déng van tiép tuc phdt tin hiéu tét: S6 ngudi ndp don xin trg cdp that nghiép lan
dau va s6 ngudi dang nhan trg cip that nghiép mac du giam cham nhung xu huéng giam
van dang dugc duy tri trong nhiing tuan gan day. Day la co s& cho ky vong ty & that nghiép
thang 10/2009 dugc cdng bé sap téi sé kha quan hon miic 9,8% clia thang 9 vira qua.
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Tang truéng kinh té

S8 ngudi that nghiép (ngan ngudi)
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Nh¢ cdc chi s6 kinh t€ lién tuc dugc cai thién da gidp kinh t€ My ¢ quy tdng trudng duong ddu tién
sau 4 quy tdng trudng dm trudc dé. GDP quy Ill/2009 (c6ng bé lan ddu) tdng & mic 3,5%, cao hon
muc ky vong tdng 3,1%, giup tdng trudng 9 thdng ddu ndm nay so véi ciing ky ndm ngodi chi con
giam 3,16% tur mic 3,57% cua 6 thdng trudc dé. Vi thanh céng ddu tién ndy cting véi kha nédng cai
thién kha quan cua linh vuc bdn Ié, tiéu dung trong thoi gian t6i nhd mua 1€ hdi va viéc Chinh phad
My cbng bé tiép tuc chinh sdch tién té ma rdng, kich thich kinh t€ déng thaoi du kién sé mé réng hé
tro thi trudng nha ddt (du kién chi thém khodng 35 ty USD hé trg cdc t6 chuc trong linh vuc bdt
déng san cho hang tram nghin hé gia dinh vay tién va can nhdc kéo dai chuong trinh tin dung thué
8.000USD cho ngudi mua nhd ldn ddu) déng thdi tdng cudng bién phdp méi hé trg tin dung cho
doanh nghiép nhé, trong dé ¢6 viéc bom vén cho cdc ngdn hang nhdam khuyén khich cho vay... sé
la buéc dém quan trong dé kinh té My c6 thé tiép tuc dién bién kha quan trong quy IV nay.
Khu vuc Chau A
Céc nén kinh té khu vuc Chau A tiép tuc tang trudng manh: kinh té Trung Quéc ting trudng
8,9% trong quy I1I/2009 (quy 1/2009 ting 6,1%, quy 11/2009 tang 7,9%) da giup con sé tang
truéng 9 thang dau nam dat 7,7% dang dugc xem la ban dap dé Trung Quéc huéng dén muc
tiéu tdng trudng trén 8% trong nam nay; kinh t&€ Han Quéc tang 2,9% trong quy vira qua, danh
ddu muc tang trudng manh nhat trong hon 7 nam trd lai day giip GDP 9 thang dat mc tang
truéng duang 0,6% so vSi nam ngoai; kinh té€ Singapore trong 2 quy gan day tang trudng
duacng véi muc 0,8% va 14,9% so véi quy trudc khién Bd Thuong mai Singapores nang trién
vong kinh té sé chi gidm 2% - 2,5% trong nam nay, thap han nhiéu so véi du doan héi dau nam
la 4% dén 6%...
Ty lé that nghiép cta nhiéu nuéc trong khu vuc nay ciing dang cé su cai thién nhanh hon kha
nhiéu so vai cac khu vuc kinh t€ khac. Cu thé, ty 1& that nghiép tai Nhat Ban ti muc dinh 5,7%
cUa thang 7/2009 da lién tuc gidam vé muc 5,3% trong thang 9/20009, ty & that nghiép tai Han
Qudc gidm cdn 3,7% trong thang 9/2009 (ti muc dinh 4% cda thang 6/2009).
Su “chuyén minh” nhanh chéng ctia cdc nén kinh té khu vuc trong suét thai gian qua khién IMF da
ndng manh du bdo tdng trudng kinh t€ khu vuc thdi gian t6i trong bdo cdo ra ngay 29/10 viia qua.

Theo IMF, todn bé khu vuc chdu A, gém ca Nhat Ban, Australia va New Zealand, sé dat muc tdng
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truéng 2,8% trong ndm nay va 5,8% trong ndm 2010, tdng manh so vé&i mirc 1,3% va 4,3% c6ng b6
héi thdng 5/2009. Chung téi thdy rdng, Chdu A dang chiing té du bdo ndy Ia kha thi théng qua viéc
cdc chi sé kinh té gan day trong ca san xudt, tiéu ding Idn thuong mai déu cé xu huéng tding khd

chdc chdn, ddc biétla Trung Quéc va Han Quéc.
Khu vuc Chau Au

Két qua kinh doanh clia cac doanh nghiép I6n nganh tai chinh nhu Deutsche Bank AG (D),
Credit Suisse (Thuy Sy) tang trudng kha quan hon du bao; s6 don dat hang cong nghiép mai
toan khu vuc sau khi da tang 3% trong thang trudc, thang 8/2009 tang thém 2%, cao hon ky
vong 1,2%; chi s6 PMI lan diu tién vugt nguéng 50 diém khi dat 50,5 diém trong thang
10/2009, muic cao nhat trong 17 thang tra lai day. Tuy nhién, qua trinh héi phuc kinh té khu vuc
nay dién ra cham va cac chi sé kinh té€ bién dong chua cé xu huéng tang chac chdn nhu My va
khu vuc Chau A. GDP quy 11/2009 gidm 0,2% so v&i quy 1, tuong Ung muc gidm 4,8% so Vi
cting ky nam trudc, Uy ban Chau Au du bao khu vuc nay sé bat dau tang trudng tir quy 111/2009
vGi muc tang khiém t6n 0,2% (tang trudng thuc té sé dugc cong bo trong thang 11/2009) va
tiép tuc tdng 0,1% trong quy 4/2009. Trudc nhitng kho khan ma nén kinh té khu vuc dang gap
phai, Ngan hang Trung uong Chau Au (ECB) va Ngan hang Anh déu da quyét dinh tiép tuc duy
tri cdc muc lai sudt thap ky luc hién tai. Theo d6, ECB sé tiép tuc duy tri lai suat ca ban & muc 1%,
con Ngan hang Trung uong Anh gilr nguyén lai suat & muc 0,5%, dong thdi tiép tuc thuc hién
ké hoach mua lai 175 ty bang Anh (278 ty USD) tréi phi€u chinh pha.

Chi s6 chiing khoan thé gidi, gia vang, gia dau thang 10/2009

30/10/09

Ching khoan 31/12/2008 30/09/09

Index = so vé@i31/12/08 + so véi 30/09/09

Ching khoan My

Dow Jones 8,776.39 9,712.28 9,712.73 10.7% 0.0%
S&P 500 903.25 1,057.08 1,036.19 14.7% -2.0%
Nasdaq 1,577.03 2,122.42 2,045.11 29.7% -3.6%
Chiing khoan Chau Au

FTSE 100 4,434.17 5,133.90 5,044.55 13.8% -1.7%
CAC40 3,217.97 3,795.41 3,607.69 12.1% -4.9%
DAX 4,810.20 5,675.16 5,414.96 12.6% -4.6%
Chitng khoan Chau A

Nikkei 225 8,859.56 10,133.23 10,034.74 13.3% -1.0%
SSE (Shanghai) 1,820.81 2,754.54 2,995.85 64.5% 8.8%
Hang Seng (Hongkong)  14,387.48  20,955.25 21,752.87 51.2% 3.8%
TSEC (Taiwan) 4,591.22 7,509.17 7,340.08 59.9% -2.3%
Kospi (Korean) 1,124.47 1,673.14 1,580.69 40.6% -5.5%
Strait Times 1,761.56 2,672.57 2,651.13 50.5% -0.8%
JKSE (Indonesia) 1,355.41 2,467.59 2,367.70 74.7% -4.0%
KLSE (Malaysia) 876.75 1,202.08 1,176.90 34.2% -2.1%
VNIndex (Vietnam) 315.62 580.90 587.12 86.0% 1.1%
HNX-Index (Vietnam) 105.12 184.29 199.38 89.7% 8.2%
Gia vang binh quan 816.09 996.59 1043.16 27.8% 4.7%
Gia dau 39.03 70.61 77 97.3% 9.0%

Nguén: Téng hop tu Yahoo finance, Kitco va Wtrg.com
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KINH TE VIET NAM

Téc dd ting chi sé gia tiéu dung (MoM)

Kinh té vi mé va nhilng mdi quan tam hang dau

CPI thang 10/2009: So vai thang 9/2009, ca 10 nhém hang trong rd hang héa tinh CPI déu ting
vGi muic tang tur 0,02% -0,77% trong thang 10/2009. Tuy nhién, cdc nhom chiém ty trong cao nhu
luang thuc, thuc phdm c6 muc ting kha thap (+0,32%) cdng vdi tac dong chia quyét dinh giam gia
xang 3,2% ngay ngay dau tién clia thang 10 da gidp chi sé gia tiéu dung chung thang nay chi tang
0,37%, thap hon nhiéu so véi muic tang 0,62% cla thang trudc. Nhu vay, tinh dén hét thang
10/2009, chi s6 gia tiéu duing so v&i cung ky nam ngoai chi tadng 2,99% va tang 4,49% so vai thang
12/2008. Trong 2 thang con lai néu CPI ti€p tuc tang binh quan khong qua 1%/thang thi chi sé lam
phat ca nam téi da chi la 6,59%. Muc tiéu ctia nam 2010 dugc Chinh phl dua ra la kiém ché lam

phat 8 muic 7%, con s6 dugc xem la kha thap so v&i muic tang binh quan 6 nam tré lai day.

Téc dd ting chi sé gia tiéu dung (YoY)
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Lai suat: Viéc kiém ché thanh céng chi tiéu lam phat dang dugc xem la yéu t6 thuan Igi € NHNN
khéng dinh ti€p tuc duy tri l3i suat co ban & muc thap trong thang 11/2009 va chinh sach tién té
ma rong it nhat cho dén hét nam nay. Diéu nay mac du c6 Igi cho tang trudng kinh té nhung dang
gay stic ép l1én rdi ro thanh khoadn ctia hé théng NHTM khi ma nhu cau vén cudi ndam gia tang
manh trong khi t6c d6 tang trudng huy dong dang giam dan do vudng tran lai suat. Vi vay, kha
nang lai suat ca ban sé sém dugc diéu chinh tang trong thai gian téi 1a rat cao, nhat la trong boi
canh kinh té dang dan 6n dinh. Tuy nhién, néu khdong c6 dién bién qua bat thudng cla lam phat

thi chac chan viéc diéu chinh tang sé dugc thuc hién than trong, khé “gay s6¢” nhu nam 2008.

Ty gia héi doai: Cac nguén thu ngoai té nhu xudt khiu, ki€u héi, khach du lich quéc té,... gidm
nhiéu so véi ndm 2008 trong khi nhap khiu dang c6 chiéu huéng tang trong nhing thang gan day
da gay suc ép lén ty gia va trong thang 10 vira qua, NHNN phai ti€p tuc diéu chinh tang ty gia binh
quan lién ngan hang thém 20 déng so vai cudi thang trudc, danh dau lan dau tién ty gia USD/VND
vugt méc 17.000. Ching téi cho rang, mac du kha nang pha gia déng tién khé xay ra nhung ty gia

sé tiép tuc dugc diéu chinh ting madt cach 6n dinh va linh hoat trong thai gian téi.
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Can can thanh toan
Cdn cdn thuong mai: Trong thang 10/2009, xuét khau udc dat 4,8 ty USD, tang 4,5% so vai thang
trudc va gidm 6,3% so vai cung ky ndm ngoadi trong khi nhap khau udc dat 6,7 ty USD, tang 4,3% so
véi thang trudc va tang 15% so vai thang 10/2008. Nhu vay con sé nhap siéu thang qua [én dén 1,9
ty USD, muic cao nhat trong vong 1,5 nam trd lai day. Liy k& 10 thang, kim ngach hang hoa xuat
khau dat 46,3 ty USD, gidm 13,8% so vdi ciing ky ndm trudc, nguyén nhan gidm chi yéu la do gia
gidm con lugng xuat khau cda nhiéu mit hang xuat khau (gao, ca phé, dau thé, than da...) van tang
kha manh. Diéu nay cé thé gilp tang trudng GDP khéng bi tac dong I6n do xuat khiu gidm (vi ting
trudng GDP tinh toan trén co s loai trir yéu té bién dong gia) nhung khién ngudn thu ngoai té trong
nudéc gidm. Kim ngach hang hda nhap khau 10 thang dau nam nay dat 55,1 ty USD, gidm 21,7% so
véi cung ky nam 2008, téng nhap siéu & muic 8,78 ty USD, gidm 47% so vdéi cung ky nam trudc va
bang 19% t6ng kim ngach hang hoa xuét khau (ca nam 2008 la 22%), dang chu y la kim ngach nhap
kh&u méy mac thiét bi cé téc dé tang kha tét trong 2 thang gan day (7,9% va 10,7%).
Vén ddu tu nudc ngoai: Trong thang 10/2009, tng lugng vén FDI ting thém dat 6,39 ty USD, muc
cao nhat trong vong gan 1 nam trd lai dy, nang téng FDI tir dau nam dén 19/10/2009 dat 18,93 ty
USD, giam 72,9% so vdi cing ky nam 2008 (thap hon muc giam 78,6% cla 9 thang), dat 95% ké
hoach ca ném, dang chu y la von dang ky chay manh vao cong nghiép ché bién thay vi bat déng san
nhu nhiing thang trudc day. Luong FDI da giai ngan 10 thang dau nam dat 8 ty USD, giam 12,1% so
vGi cing ky nam 2008 va hoan thanh 80% ké hoach ca nam. Ludng von dau tu gian tiép dang c6 dau
hiéu quay trd lai khi chénh léch dong vén vao - dong von ra & miic duang trong thai gian gan day,
du con & mc kha thap (khoang 3 - 5 triéu USD/ngay) nhung van dugc xem la tin hiéu kha quan va
ky vong c6 thé ti€p tuc gia tang trong thai gian téi néu méi trudng vi mé trong nudc tiép tuc n dinh.
Méic dii cdn cén thuong mai thdm hut nhung su thdng du cdia cdn cén tai khodn vén nhd su gia tdng ctia dong
vén nudc ngoai théng qua vén dau tu, ngudn vén vién trg va vén vay cua Chinh phd (déa vay dugc 500 triéu
tr Quy hé trg chéng khing hodng theo chu ky ctia ADB, sé vay Chinh phd Nhdt Ban 500 triéu USD va
trong ba ndm tdi con dugc vay uu dai binh qudn 1ty USD/ndm, World Bank sé cho vay 1ty USD hé trg
khdc phuc khing hodng, trong dé 500 triéu USD sé duoc gidi ngdn trong ndm 2009) déng thoi du trit
ngoai héi vén dang dém bao 12 tudn nhdp khdu sé gidp Viét Nam tiép tuc duy tri 6n dinh cdn can

thanh todn trong thoi gian tai.

Kim ngach XNK trong vong 1 nam tré lai day (ty USD) Nhap siéu trong vong 1 nam tré lai day
XUt khau Nhap khiu T10/08 T12/08 T2/09  T4/09 T6/09  T8/09 T10/09E
: 0.84
o 5 v Py 14 ..
8 - ——Tang trudng XK —— Tang trudng NK - 40% 039 027
6 1 - 20%
(1.18) (1.a7)
4 - F 0% -2 (1.25) (1.52)
(183) (4 99)
2 - S20% 3
-4
4 L 0
0 40% Ty USD
T10/08 T12/08 T2/09 T4/09 T6/09 T8/09 T10/09E -5 -
Nguén: GSO, VDSC Database Nguén: GSO, VDSC Database

8



PHONG PHAN TiCH PAU TU

vDSsC S

Tang trudng gia tri san xuat céng nghiép

San xuat céng nghiép va thuong mai

Gid tri san xudt céng nghiép: Trong thang 10/2009, gia tri san xuat cong nghiép tang 11,9% so vaGi
cung ky nam trudc, danh dau thang thur 4 lién tiép tang trén 10% nhung téc d6 tang c6 phan chiing
lai so vé&i thang trudc. Liy ké 10 thang dau nam, chi tiéu nay tang 7% so vai cing ky nam 2008, cao
hon muic tdng 6,5% cla 9 thang.

Téng muc bdn 1é hang héa, dich vu thang 10/2009 - Téc dé tang chiing lai do thang ban hang
khuyén madi (thang 9) da két thic. Téng muc ban Ié hang héa va doanh thu dich vu tiéu duing thang
10/2009 udc tinh dat 105,5 nghin ty dong, liy ké 10 thang dat 958,3 nghin ty déng, tdng 18% so Vi
cung ky nam 2008, néu loai trir yéu t6 gia thi tang 10,1%, thap hon mdic 10,2% cla thang trudc.

Tang trudng tdng muc doanh thu ban lé

20% A « N . < o
\7 Téng ting thang Téng luy ké 350 -
15% 1 1460% 13.80%
30% 31.0%
6
10% 1 7.60% 11.90%
7% 27.1%
5% - 25% A
2 s
270
2.50%
0% : : : ; - : : 200%
% - 0
T1/08 4T1/08 7T/08 10T/08 T1V9 4T/09 7T/09 10T/09 20% 184%18.6%
-5% 4 18.3% 18.0%
-8.60% 15% T T T T T T T
-10% -

T1/08  4T/08 7T/08  10T/08  T1/09  4T/09 7T/09  10T/09

Nguén: GSO, VDSC Database Nguén: GSO, VDSC Database

Thdm hut thuong mai, thdm hut ngdn sdch va ng Chinh pha gia tdng, hiéu qua dau tu thdp (ICOR hién tai
khodng 8 lan) dang dugc xem la nhing vén dé ddng quan ngai cua Viét Nam. Viéc chinh thic théng qua goi
kich cdu 2 kéo dai hé tro i sudt ngdn han dén hét quy 1/2010 véi miic hé trg 2%, tuong tu cho hé trg Idi sudt
trung dai hannhung dén hét 2010 sé khién thdm hut ngdn sdch va ng Chinh pha thdi gian t6i tiép tuc tdng cao
hon niia. By la cdi gid phdi ddnh déi dé dat muc tiéu duy tri cho duoc da tdng trudng kinh té trong béi canh
hién nay va ciing la thuc trang chung cta hdu hét cdc quéc gia trén thé gidi, ngay ca nhing nén kinh té hang
ddu thé gidichtr khdng riéng gi Vit Nam. DU hiéu qua hay chua thi ciing khéng thé phi nhan tdc ddng tich cuc
cta goi kich cau thirnhdt da gidp kinh t€ phuc héi di lén khd t6t thdi gian qua, véi buéc dém la goi kich cdu s6 2
cting sy tiép tuc kha quan ctia kinh té thé gici thi muc tiéu tdng trudng kinh té 5% - 5,2% trong ndm nay la kha
thi va muc tiéu tding trudng 6,5% cho ndm 2010 ciing khéng phdi qud xa vdi, thdm chi mét s6 cdc t6 chic kinh
té du bdo Viét Nam ¢6 thé tdng truéng cao hon muc ndy: Standard Chartered Bank ndng du bdo trién vong
tdng trudng kinh té Viét Nam tir 5% Ién 6,7% cho ndm 2010 va tir 6% lén 7,2% cho ndm 2011; Credit Suisse du

bdo con s6 ting trudng 201016 8,5% ..
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Thi truong chiing khoan Viét Nam thang 10/2009

Su kha quan cta qua trinh héi phuc kinh té thé gigi cung su kién chi s6 ching khoan DowlJones
clia My lan d4u tién vugt ngudng 10.000 diém trong gan 1 nadm tré lai day cing nhu da s6 doanh
nghiép niém yét dat két qua kinh doanh quy 111/2009 kha quan da gilp thi trudng ching khoén
Viét Nam c6 thang giao dich bung né. Chisé chiing khoan 2 san lan lugt cham muc cao nhat ké tur
ngay 17/3/2008 trd lai day khi miic dong clfa cao nhét trong thang ctia VNIndex va HNX-Index lan
lugt dat 624,10 va 218,38 diém. Giao dich cuc ky séi dong véi khéi lugng giao dich binh quan san
HNX dat 45 triéu c6 phiéu/phién, san HOSE dat 78 triéu/phién, trong d6 cé phién giao dich ky luc
ngay 23/10 véi téng khéi lugng giao dich dat gan 200 triéu c6 phiéu va ching chi quy (HOSE dat
gan 134 triéu, HNX dat gan 66 triéu) véi téng gia tri giao dich lén dé&n hon 9.500 ty déng, muic chua
ting c6 ké tur khi thanh [ap thi trudng. Tuy nhién, ngay sau khi cham nguéng khang cu quan trong
620 va 220 diém VNIndex va HNX-Index da c6 nhiing phién diéu chinh cong véi hang loat tin dén
xau (UBCKNN ban hanh chinh sach gay tac dong xau dén thi trudng, NHNN that chat tin dung hay
géi kich cau 2 khong dugc thong qua) va sy diéu chinh cta ching khoan thé gisi da khién thi
truong diéu chinh manh trong nhiing phién cudi cing ctia thang 10. VNIndex khép lai & muc
587,12 diém, tang 86% so vGi cudi ndm 2008 va 1,1% so vai cudi thang 9/2009; HNX-Index dimng lai
& muic 199,38 diém, tang lan lugt 89,7% va 8,2% so vé6i cudi ndm 2008 va cudi thang 9/2009.

Bién déng chi s6 chiing khoan

150 - 650 70 1 3 - 240
KL (triéu CP) KL (triéu CP)
20 A | - 600 %0 —— HNX-Index
! —— VNIndex 50 | L 10
20 1 - 550 40 |
- 180
30 A
60 1 - 500
o - 150
30 1 - 450 0 |
- T T T T T T 400 - T T T T T T T 120
01/07 21/07 10/08 28/08 18/09 08/10 29/10 01/07 17/07 04/08 20/08 08/09 24/09 12/10 29/10

Nguén: HNX, HOSE, VDSC Database

Bung nhu ky vong dugc dua ra cudi thang 9/2009, nha dau tu nudc ngoai trd lai vi thé mua rong
trong thang 10/2009. Tuy nhién, giao dich chi chd yéu tap trung vao c6 phiéu va kém séi dong hon
nhiéu so véi cac nha dau tu trong nudc. Téng gia tri mua rong ¢é phiéu va ching chiquy 2 san dat
457,3 ty déng, trong d6 san HOSE chiém hon 86%, tap trung vao cac cd phiéu PVD (259 ty déng),
HPG (179 ty déng), VNM (139 ty déng), EIB (117 ty déng) va VIP (105 ty déong)... Cac c6 phiéu bi
ban rong 16n nhat trong thang qua hau hét thuéc nhém nganh bat dong san (Cll, VCG, TDH, DIG,
SJS, SC5 véi téng gia tri ban rong 1én dén 715 ty déng) va nhdém nganh tai chinh (VCB, SHB, SSI,

BVS, SHS, VF4 véi téng gia tri ban rong dat 348 ty dong).
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NHAN PINH THI TRUOGNG VA KHUYEN CAO PAU TU

Thi truéng chiing khoan thang 11/2009 - Co héi hay rii ro?

Thi truong ching khoan Viét Nam dudng nhu dang ding trudc nhiéu ap luc diéu chinh giam
trong thang 11/2009:

Ddu tién dé la sy thodi trdo cudi thdng 10/2009 cua ching khodn thé gidi: Sau budc ngoét lan
dau vuot méc 10.000 diém sau gan 1 ndm trd lai day, thi trudng ching khoan My budc vao
nhing ngay diéu chinh kha manh va déng ctia bang phién gidm diém manh nhat trong vong
3 thang trd lai day da cham dut chubi tang 7 thang lién tuc trudc do. Thi trudng diéu chinh
sau khi cham nguéng khang cu la diéu tat yéu nhung do niém tin vao qua trinh héi phuc kinh
té€ cGia ngudi My c6 phan suy gidm da khién ap luc chét 15i dién ra manh mé. Diéu nay sé tac

dong khong nho lam day 1én su bi quan trong tam ly nha dau tu trong nudc.

Tha hai la tdng trudng tin dung da vuot qud muc tiéu cd ndm gdy lo ngai dén ngudn cung tién bj
han ché ciing nhu rdi ro chinh sdch trong thdi gian t6i: Tng du ng tin dung tinh dén ngay
30/10/2009 da tang 2,04% so vdi thang trudc va tang 33,29% so vd&i ngay 31/12/2008, vuot
kha xa chi tiéu tang 30% cho ca ndm 2009 trong khi nhu cau vén cho san xuat kinh doanh dy
kién sé tiép tuc tang manh trong 2 thang cudi nam. Do vay, lam gia tang quan ngai vé kha

"o X

nang NHNN sé cé bién phap “siét” tin dung clia cadc ngan hang trong thai gian téi va diéu nay
sé gian tiép anh hudng dén thi trudng chiing khodan, nhat la trong ngan han khi don bay tai

chinh ctia cac nha dau tu c6 nguén goc chd yéu tir hé théng NHTM.

Thir ba la thdng 11/2009, thi trudng dudng nhu cé khd it thdng tin tét hé trg trong khi tin dén xdu
dang phé bién: Mua cong bo két qua kinh doanh quy 111/2009 d4 qua, théng tin vé géi kich cau
cling da “nga ngl”, cac thdng tin vi mé mai dén gan cudi thang mai dugc cong bé... khién
khéng it nha dau tu e ngai rang thi trudng sé thiéu luc ddy dé ti€p tuc di lén trong ngan han
khién cac nha dau tu “lust song”, st dung don bay tai chinh cao ban ra chét I6i kha quyét liét
khién tam ly cac nha dau tu mdi, chua cé nhiéu kinh nghiém té ra hoang mang, nhat la trong

bé&i canh “loan tin d6n xau” nhu thai gian gan day.

Cdc dp luc khdc: Cling nhu thang trudc, chiing t6i ti€p tuc quan ngai van dé nguén cung hang
héa méi trén thj trudng lién tuc gia tang tir nay dén cudi nam, néu dong tién khong gia tang
sé gay anh hudng dén thi trudng trong ngan han nhung vé dai han thi sé la co hoi cho cac
nha dau tu. Van dé pha loang cé phiéu do cac doanh nghiép thuc hién chia thuéng, phat

hanh kha ram ré trong thdi gian qua va sap téi day mai thuc su la quan ngai trong dai han.

Mac du ding trudc nhiéu ap luc gidm diém nhung trudc thuc té 13 moéi trudng vi mé dang tiép
tuc dugc cai thién theo chiéu hudng tich cuc, Chinh phu quyét tam duy tri da tang trudng kinh té

théng qua viéc ti€p tuc chinh sach néi long tién té, tang cudng thém goi kich cau sé 2 nham tao
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budc dém an toan va viing chac hon cho cac doanh nghiép va ca nén kinh té cat canh trong thoi
gian tdi. Bén canh nhiing yéu t6 cc ban nang dé& thi trudng ké trén ching téi cho rang yéu t6 véo
cung quan trong nia la két qua kinh doanh ctia doanh nghiép. Ty & doanh nghiép thua 16 trong
téng s6 cac doanh nghiép niém yét cling nhu quy mé thua 16 lién tuc gidm manh trong 4 quy tré
lai day, d6ng thai muic ting trudng loi nhudn rat 4n tugng, téng loi nhudn toan thi trudng (loai
trir nhimng cong ty khong cé du dit liéu dé tinh toan) quy 11172009 tang 57,9% so vdi quy 1/2009 va
tang 6,1% so véi quy 11/2009, nguyén nhan tang cham lai cht yéu do sy sut gidm Igi nhudn ctia
cac doanh nghiép khai tai chinh (VCB, ACB, STB, SHB, PVF) giam 18,5%, cac doanh nghiép nganh
dién, DPM 6 Igi nhuan gidm do tinh mua vu va cac doanh nghiép da hoan nhap du phong tai
chinh nhiéu trong quy 11/2009 nhu REE, SAM... con dai da sé cac doanh nghiép con lai déu co Igi
nhudn quy 111/2009 tiép tuc tang trudng & muc kha cao. Téng Igi nhuan Idy ké 9 thang dau nam
nay cla toan thi trudng van tang truéng 30,7% so véi 9 thang nam 2008, chinh diéu nay la mot
trong nhitng nhan t6 dua chi sé P/E binh quan toan thi trudng tinh dén cuéi thang 10/2009 vira
qua bién déng giam so véi thang trudc. Day dugc xem la thanh céng I6n clia cac doanh nghiép
niém yé&t Viét Nam. Trén nén tang da dat dugc cung vdi chinh sach ti€p tuc hé trg lai suat cta
Chinh pht va kinh té thé gidi chuyén bién kha quan hy vong sé gilp cac doanh nghiép sém “tu

1ap” va ti€p tuc c6 tdng trudng trong thai gian t6i mac du muc ting cé thé kho dot bién nhu thoi

gian vua qua.
MOT SO CHi TIEU THONG KE VE DN NIEM YET
DVT: Ty VND QIV/08 Ql/09 Qll/09  Qlll/09
S6DN 16 76 29 28 14
Ty 1816 21.8% 7.5% 7.3% 3.9%
Téng mc 16 (4,555) (471) (394) (186)
Mtic 16 binh quan/DN (59.9) (16.2) (14.1) (13.3)

Nguén: VDSC téng hop tir BCTC cdc DN niém yét

T nhing ddnh gid nhu trén, chung téi vén gii quan diém khd lac quan vé trién vong cua thj trudng
chiing khodn thoi gian t6i. Trong ngdn han, thi trudng cd thé ¢6 nhiing phién diéu chinh giam tdt yéu
nhung xu huéng chung trong trung, dai han van la xu huéng di Ién; thi trudng sé dién bién theo quy
ludt ddy sau thdp hon ddy trudc va dinh sau cao hon dinh truéc. Do vdy, thi trudng diéu chinh giagm

manh nén dugc nhin nhén la co héi hon I6n hon la rdi ro trong thoi diém hién nay.
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Muic vén hoa va P/E(*) binh quan (HOSE) Muic vén hoa va P/E (¥) binh quan (HNX)
2 540 - r 30 150 r 28
= mm Market cap —o—P/E £ mm Market cap —e— P/E
450 - 2z
> F24§ 22
360 - Z100
270 ~ r 18 r 16
180 - 50
L -| 2 r 1 0
90 -
0 - "6 0 -+ L4
T12/07 T4/08 T8/08 T12/08 T4/09 T8/09 T12/07 T4/08 T8/08 T12/08  T4/09 T8/09
Nguén: BCTC cdc céng ty NY, VDSC database Nguén: BCTC cdc céng ty NY, VDSC database

(*) Cap nhat BCTC kiém todn ndm 2008 va cdc DNNY dé céng b6 BCTC quy I11/2009
Khuyén cao dau tu - Hay tham gia khi thi truéng cho ta co héi!

Kinh nghiém thi trudng thai gian qua cho thay c6 hai bai hoc trong s6 nhiéu bai hoc cuc ky quan
trong d6i véi cac nha dau tu: Mot 13, trudc sau gi thi gid tri thuc cta c6 phiéu cac cong ty c6 nén
tang cd ban tot va tiém nang cling sé dugc thi trudng nhin nhan ding dan, hai la bai hoc vé tinh
kién nhan trong dau tu. Co thé ai cing biét diéu nay, nhung khéng phai ai cling cé thé thuc hién
dugc ding nhu vay va ngudi thuc hién ddng mai la ngudi chién thang. Do vay, véi quan diém vé
thi trudng nhu da trinh bay & trén, ching téi cho rang day la luc dé cac nha dau tu trai nghiém 2

bai hoc nay.

Tu téng hgp, déanh gia két qua kinh doanh cac doanh nghiép trong thai gian qua ciing nhu trién
vong nganh nghé trong thdgi gian tdi, ching téi van thay khéng it nhitng doanh nghiép I6n, c6
nén tang tot, tiém nang tang trudng cao trong thai gian téi thudc cac nganh hang tiéu dung,
nguyén liéu co ban, vat liéu xay dung, dau khi...dang c6 muc P/E hién tai va udc tinh cho nam
2009 thap hon kha nhiéu so véi mic binh quan toan thi trudng hién nay. Day la nhiing déi tugng
thich hgp nhat cho cac nha dau tu trung - dai han, ching t6i cho rang, khi thi trudng diéu chinh
va gia cd phiéu dat dén gia muc tiéu mua thi nha dau tu nén thuc hién ngay chién lugc mua binh
quan gia xudng. Riéng cac nha dau tu ngan han; dac biét la cac nha dau tu cé xu hudng st dung
don bay cao, chi nén tham gia thi trudng khi cac chi s6 tién gan vé nguéng hé trg va nhanh
choéng rat ra khi thanh khoan thi trudng suy giam manh cling vai chi s6 giam.

Cac nha dau tu nén hét suc than trong véi nhom ¢é phiéu ¢é gia tding ndng thai gian qua khéng
dua trén co sd nén tang co ban tot, tiém nang tang trudng kha quan ma tang do tin d6n chia

thudng hay do bi lam gia, dac biét la mét s6 nhém nhiing c6 phiéu niém yét trén HNX.
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Phu luc: P/E(¥) binh quan cia mét s nganh

Muic vén hoa va P/E binh quan nganh dau khi Muic vén hoa va P/E binh quan nganh nguyén liéu co ban
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Muc vén hoa va P/E binh quan nganh dich vu tiéu dung
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Nguén: BCTC cdc céng ty NY, VDSC database

Mtic vén hoa va P/E binh qudn nganh y té
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Nguén: BCTC cdc céng ty NY, VDSC database

(*) Cap nhat BCTC kiém todn ndm 2008 va cdc DNNY dé céng b6 BCTC quy 111/2009
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Phu luc (tiép)

DANH SACH CAC CONG TY SAP NIEM YET

Tén Cong ty San Vén diéu lé (ty dong) S8 lugng CPNY
Masan Group HOSE 4,764 476,400,000
CTCP Thép Pomina HOSE 1,720 172,000,000
Ngan hang TMCP Mién Tay HOSE 1,000 100,000,000
Tap doan Cong nghé CMC HOSE 635 63,536,267
CTCP Nhiét dién Ba Ria HOSE 605 60,485,600
CTCP Hung Vuang HOSE 600 59,999,993
CTCP Phan phdi Khi Thip 4p Dau khi Viét Nam HOSE 330 33,000,000
CTCP Ngdb Han HOSE 230 22,950,627
Cong ty 6 phan Xay dung (COTECCONS) HOSE 184.5 18,450,000
CTCP Dai ly Giao nhan Van tai Xép dé Tan Cang HOSE 170 17,000,000
CTCP Ngoai thuong va Phat trién Dau tu TP. HCM (Fideco) HOSE 143 14,298,000
CTCP SXKD XNK Dich vu va Dau tu Tan Binh HOSE 120 12,000,000
, CTCP Cong trinh Dudng Sat HOSE 113 11,257,190
Cong ty CP Everpia Viét Nam HOSE 107 10,720,000
Céng ty C6 Phan Khoang sén va Xay dung Binh Duong HOSE 107 10,700,000
CTCP Ché bién G6 Buc Thanh HOSE 104 10,372,365
Céng ty c6 phan TIE HOSE 96 9,569,900
CTCP Thay hai san Viét Nhat (Visea Corp) HOSE 80 8,023,071
CTCP Khodng san Sai Gon — Quy Nhon HNX 540 54,000,000
CTCP Chuing khoan Phé Wall HNX 168 16,800,000
CTCP Ky thuat bién Toan HNX 64 6,375,779
CTCP Xay dung va Kinh doanh Dia 6c Tan Ky HNX 61 6,050,000
CTCP Xay dung s6 9 (Vinaconex 9) HNX 60 6,000,000
CTCP Viglacera Tién San HNX 45 4,500,000
CTCP Thuong mai Xi mdng HNX 40 4,000,000
CTCP Tu van Xay dung Dién 3 HNX 29 2,940,000
Céng ty c6 phan Dau tu va Xay dung Thanh Nam HNX 25 2,500,000
CTCP DPau tu va Xay dung Thay lgi Lam Déng HNX 20 2,000,000
CTCP Cau Xay HNX 10 1,000,719
TONG 12,169 1,216,929,511
DANH SACH CO PHIEU NIEM YET BO SUNG

Ma CK San___ Ngay NY bé sung S8 luong NY bé sung
STB HOSE 30/11/2009 158,474,924
VGS HNX 18/11/2009 12,600,000
PVA HNX 30/11/2009 5,500,000
BKC HNX 27/11/2009 2,286,463
DTT HOSE 1/12/2009 2,132,000
SFC HOSE 9/12/2009 1,989,000
NPS HNX 26/11/2009 1,059,300
TONG 184,041,687
TONG CONG 1,400,971,198

Nguén: VDSC téng hop
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Ban béo cao nay dugc chudn bi cho muc dich duy nhat la cung cip théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan
mua ban chiing khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao céo nay khéng tinh dén su khéc biét
vé muc tiéu, nhu cau, chién lugc va hoan cdnh cu thé clia tling nha dau tu. Ngoai ra, nha dau tu ciing y thic c6 thé cé cac xung dét Igi
ich anh huéng dén tinh khach quan cla ban bao cdo nay. Nha dau tu nén xem bao cdo nay nhu mét nguén tham khao khi dua ra
quyét dinh dau tu va phai chiu toan bo trach nhiém déi véi quyét dinh dau tu cta chinh minh. VDSC tuyét déi khéng chiu trach
nhiém déi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan bd hodac tiing phan théng tin
hay y kién nao clia ban bao cdo nay.

Toan bo cac quan diém thé hién trong bdo cio nay déu la quan diém ca nhan clia ngudi phan tich. Khong c6 bat ky mot phan thu
nhap nao clia ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban cao cao nay.

Thong tin st dung trong bdo cdo nay dugc VDSC thu thap ti nhitng nguén ma ching téi cho la dang tin cdy. Tuy nhién, ching toi
khéng ddm bao rang nhiting théng tin nay Ia hoan chinh hodc chinh xac. Cac quan diém va uéc tinh trong danh gia clia ching téi cé
gia tri dén ngay ra bao cao va co thé thay d6i ma khéng can bao céo trudc.

Ban bao cdo nay dugc gili ban quyén va la tai san ctia VDSC. Moi su sao chép, chuyén giao hodc stra déi trong bat ky trudng hgp nao
ma khoéng c6 su déng y ctia VDSC déu trai luat. Ban quyén thuéc VDSC, 2009.

VDSC (&

CONG TY CO PHAN CHUNG KHOAN RONG VIET
Tru s& chinh: Tang 3 - 4 - 5 Toa nha Estar,
147 - 149 V6 Van Tan - Quan 3 - TP.HCM
Tel: (84 8) 6299 2006
Fax: (84 8) 6299 2007
Email: info@vdsc.com.vn
Website: www.vdsc.com.vn

Chi nhdnh Ha Noi: Tang 1-2 -3 Toa nha Gia Long,
74 Ba Triéu, Q.Hoan Kiém, Ha Noi
Tel: (84 4) 6288 2006
Fax: (84 4) 6288 2008

Pai ly nhan [énh Da Nang Pai ly nhan lénh Nha Trang Dai ly nhan 1énh Can Tho Dai ly nhan lénh Sai Gon Pai ly nhan [énh Binh Duong
48 Tran Phu 63 Yersin, TP.Nha Trang 8 Phan Binh Phung 28-30 Huynh Thic Khdng, Q.1, 244 Dai 16 Binh Duong, TX. Tha
TP. Pa Néng Tinh Khanh Hoa TP.Can Tho TP.HCM Dau Mét, Tinh Binh Ducong
Tel: (84 511) 386 7084 Tel: (84 58) 3819611 Tel: (84 71) 3821 915 Tel: (84.8) 6914 3152 Tel: (84.650) 3834263

Fax: (84 511) 382 6674 Fax: (84 58) 3826 715 Fax: (84 71) 3821916 Fax: (84.8) 6914 3150 Fax: (84.650) 3834265
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