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TTCK Viét Nam duy tri da tang truong manh 11% trong
thang 4 so voi thang 3 nam 2009. Xu huong tang trung
han dwoc thiét lgp khi diém ddy ciia nén kinh té dwong nhu
dd di qua. Ching 16i chirng kién sw tang trieong manh vé
gid va khoi lwong giao dich ciia hdu hét cdc md cé phiéu
trén ca hai san khi cac nha dau tw tié'p tuc dwoc hut vao thi
truong boi loi nhudn chénh léch tir hoat dong mua ban

thuan tiy.

Nhitng ddu hiéu chuyén bién tich cuc cia nén kinh té trong
thang 4 da thuc su hé tro tam ly lac quan cua thi truong.
Tuy con dirng & nén thdp so véi cung ky ndm ngodi, tong
kim ngach xudt nhdp khau khéng ké vang da cdi thién déing
ké so voi thang 3 véi mike ting twong g la 6,3% va 3,1%.
Gid tri san xudt cong nghiép ting 5,4% so véi cing ky,
trong do nganh xdy dung tang truong toi 7% tuw murc 1,5%
trong quy 1. Tang truong tin dung dat 11,16% twr muc
2,67% cua quy I so véi dau nam. Diéu nay cho thdy, mét
lieong von ding ké da dwoe gidi ngdn va dwa vao lieu théng
dé tai tro cho cdc hoat dong kinh té thay vi chu yéu phuc vu
cho muc dich ddo ng dwoc xem la phé bién trong nhitng
thang dau nam. Ching téi danh gid rang, sw vin déng
diing hudng cia cdc yéu t6 kinh té trén sé thic day ting
truong GDP trong quy II dat khoang 3,5-4%. Tuy nhién,
chiing t6i bay t6 sw lo ngai vé kha nang lam phat sé sém
quay tré lai trong cdc thang téi khi téc dg tang truéng tin

dung vuot téc dé hoi phuc cua nén kinh té.

Két qua kinh doanh chwa kiém todn ciia nhiéu doanh
nghiép niém yét trong ba thang dau nam vueot mirc du bdo.
Sw suy giam cham hon vé loi nhudn so véi doanh sé cho
thdy kha ndng khang cw manh cia cdc cong ty dai ching
trong con bdo suy thodi kinh té toan cau. Tuy nhién, véi sé
nhan thu nhdp (P/E) hién tai cua hai san HOSE va HASTC

lan luot la 14x va 10.4x, thi truong sé tro nén kem dan su
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hdp ddn doi véi cdc nha dau tw khi gid cé phiéu tiép tuc gia
tang.

Mirc thanh khodn ciia thi trieong tiép tuc mo réng. Véi sirc
cau ngdy mét cung cé, sw tang lén vé gid cé phiéu luén
dwoc gdn véi khoi lwong giao dich khd cao, trung binh
khodng 54,8 triéu cé phiéu dwoc chuyén nhwong, la nhan t6
then chot hé tro tinh bén viing ciia xu hudng tang trung

han nay.

Cdc luong tién dwoc dé vao thi truong ngay mot manh hon
voi sw tham gia kha tich cuc cua cdc nha dau tw t6 chirc
bén canh nhitng nha tgo ldp thi truong ca nhan. Tradi nguoc
Vi vai tro mo nhat trong thang truée, cdc nha dau tw té
chike trong nuée déng gdp dang ké doi véi xu hwedng ting
trong thang nay. Ho rat tich ciee & vi tri tich iy trong cdc
phién diéu chinh giam va ¢ vi tri phan phéi trong cdc phién
ting diém. Hon nita, véi mike 1di sudt huy dong ngdn han
khd thdp, rii ro con cao trong hoat déng dau tw bat dong
san va sy kém hdp dan trong kinh doanh vang dd hieéng
cdc nha dau tw @6 don dong tién vao TTCK.

Chiing t6i ciing chitng kién si phdn héa ré nét giita cdc ma
6 phiéu. Piéu nay cho thdy cdc nha dau tw trong nudée da
co sy chon lua ky hon vé tng c6 phiéu cho danh muc dau
tw, thay vi hanh xir thudn tiy theo cam tinh. Theo do, nhitng
6 phiéu cé két qua kinh doanh tét da cé budc tang téi 50-
60% so véi ving ddy va mikc gid vao cudi thang 4 da twong
duwong moi mirc gia khi VN-Index va HASTC Index o 400-
420 diém va 130-140 diém.

Nhin vé dai han, chiing t6i tin rang, TTCK Viét Nam da trdi
qua giai doan cudi ciing ciia thoi ky hai nam suy giam. Vé
ngan han, ching téi dw tinh rang VN Index va HASTC
Index sé c6 nhitng phién diéu chinh giam vé ving day méi
twong ving la 330 — 350 diém va 120 — 130 diém va doi mat
Vi dai khing cw cirng la 400-420 va 140 — 155 diém.

Trang | iv



THI TRUONG CHUNG KHOAN VIET NAM

H] TRL Congty g
Bio cdo thang Ching khoan ‘L}

Thang 4 - 2009 BIDV J

KINH TE Vi MO - NHUNG DPIEM NHAN TRONG THANG 4

=% Ting truéng kinh té

Nén kinh t& Viét Nam dudng nhu budc vao giai doan dau cia chu ky hoi
phuc. Gia tri san xuit cong nghiép thang 4 dat 55.469 ty dong, ting 5,4% va 4
thang dau nam dat 208.991 ty dong, tang 3,3% so voi cung ky niam 2008.
Trong d6, khu vuc kinh té nha nudc tang 9,1%, tiép sau 1a khu vuc kinh té
ngoai qubc doanh ting 4% va khu vuc c6 von dau tu nudc ngoai ting 3,1%.

Tang truong kinh té dat dwoc 1a nho nd lyc ngin chan suy giam kinh té cua

Chinh phu théng qua chinh sach kich cau ciing nhu nhimg nd luc vuot bac
ctia cac doanh nghiép trong nude. Tham hut ngan sach s& dugc diéu chinh

Nhiing né luc khéng
chinh thuc 1én 8% GDP nam 2009.

ngirng trong thdch )
thue Tuy nhiéu khé khan con ¢ phia trudce, chung toéi du tinh GDP quy II s& cao

hon mure 3,1% ctia quy I va dat khoang 3,5-4%. Thém vao do, niém tin dau tu

va phiic loi xa hoi dbi véi ngudi nghéo va nguoi that nghiép s& duoc cai thién

tich cyc khi chinh sach kich cau luén dugc gan véi chinh sach an sinh xa hdi.

% Lam phit

Lam phat trong thang 4 da ting 0,35% so v&i thang 3, gop phan dua mirc lam
phat trong 4 thang dau nam tang 13,14% so v4i cung cung ky nam 2008. Mirc
tang CPI trong thang 4 co thé bat ngudn tir hai nguyén nhan co ban sau. Mot
1a, chi sd gia ting do hiéu tng cta chinh sach kich cau. Hai 13, ty gia
VND/USD bién dong tang khién cic nha nhap khau phai diéu chinh ting gia

ban hang hoa.
CPI - Nhu ciu Gia dich vu van chuyén ting manh nhat 0,48% do su bién dong gia xang dau,
tiéu dung tang tiép theo 1a bia-thudc 1a va vat liéu xay dung voi mirc ting 0,45%. Bén canh

do, thuc phém va dich vu an uéng, mat hang doéng gop toi 40% CPI, ting nhe
1én mirc 0,4% so v6i cung ky nim trudc nhd sy can bang cung — cau trong
nudc. Trong khi d6, nhém dich vu gidi tri va thé thao di co mirc giam nhe
0,64%. Piéu nay cho thiy nguoi tiéu dung da cit giam chi tiéu cho hang héa
khong thiét yéu va dich vu xa xi khi nén kinh té con khé khan.
* Lii suit
C6 thé noi, diém ndi bat trén thi truong tién té trong thang 4 1a sy doang dan
khoang cach vé LSHD giita VND va USD. Xu hudng ting nhe LSHD VND
(tir 0,2 dén 1,5% so v6i thang 3 va ding & muc 7,1-8,6%/nam) duoc cing cb
nhd nhu ciu vay von duy tri & mirc cao (xem hinh 1). Ngoai ra, phan 16n cac
NHTMCP day lai suat tién giri 1én cao dé giit chan khach hang va thu hut
khach hang méi. Tuy nhién, tbc d6 ting LSHD cham dan cho thay trin LSHD
Trang | 1
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s& som dugce thiét lap khi tran 1ai suét cho vay con ¢ dinh & muc 10,5%/nam.
Do d6, chung t6i khong ky vong vé su gia ting dang ké LSHP trong ngin han
nhung nhiéu kha niang LSHP dai han con duoc ddy 1én nita do nhing lo ngai

vé lam phat sé& gia ting trong thoi gian t6i.

1. Xu huwéng LSHD VND trong thang 4.09 (%/nam)
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Nguén: Ngdn hang nha nuée Viét Nam

Khéi lwong tién giri gia ting trong khi nhu cau vay vén USD cua thi truong
kha thip di kéo LSHD va 1ai suat cho vay USD trén thi truong tiép tuc giam
so voi thang 3 (LSHD giam 0,5-1% va dung & mirc 1,4-2,8%/ndm va i suit
cho vay giam 0,3-0,7% va dung ¢ muc 4-7%/nidm, xem hinh 2). Xu hudng
giam hai loai 13i suit USD bit ngudn tir nhitng lo ngai vé& su mit gia hon nira
ctia VND so véi USD trong ngan han. Nhitng ngudi dang nam giit USD, chii
yéu la cac doanh nghiép, huéng su lya chon vao giri USD hon 1a ban lai cho
cac NHTM. C6 thé ndi, sy mo rong dan khoang cach vé LSHPD giita VND va
USD s€ giup 6n dinh thi trudng ngoai hdi khi hoat dong dau co USD duoc

NHNN ngéan chan.
2. Xu hwéng LSHD USD trong thang 4.09 (%/nam)
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Nguon: Ngdn hang nha miede Viét Nam

Vi viéc ndi 16ng chinh sach tién t¢ thong qua viéc giam thém 1% lai
suat chiet khau va 1ai suat tai cap von, cac muc lai suat lién ngan hang
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ctia VND va USD c6 xu hudng giam trong cac ky han ngin va ting nhe &
cac ky han dai. Diéu nay cho thdy thanh khoan trong hé thong ngan hang
thu hep v6i cac khoan cho vay dai han (xem bang 3). Theo do6, 13i suit
cho vay VND duoc gilr on dinh, chu yéu 0 muc 8,5-10,5%/nam va 4,5-
6,5%/mam ddi v6i cac du an dwgc hd tro 13 sudt. Hon nita, céac
NHTMNN di quyét dinh diéu chinh 13i suat cho vay ddi véi cac hop
ddng da ky trude day trén 10,5%/nam vé mirc tdi da 1a 10,5%/nam. Lii
sudt cho vay thoa thuan tir 12-15%. Véi sy ting hon nira LSHD trong
thang nay va LSCB dugc giit tai 7%/nam, 13i sudt cho vay kho co thé
giam thap hon mirc hién tai trong céc thang t6i boi loi nhudn bién cia cac
td chirc tin dung da ti€m cén toi mitc am. Tom lai, day cuia 1ai suét cho

vay da dugc thiét 1ap trong thang 4.

3. Lai suit lién ngin hang tir 16 - 22/04 so véi tuin truée

o 4o A A A A A r - 6'
Loai tién t¢ Qua dém 1tuan 2tudn 1-thang  3-thang thang
VND (%) 6.13 6.95 6.8 7.45 8.23 8.4

+/- -0.4 -0.25 -0.6 +0.03 +0.07 +0.05
USD (%) 0.45 0.73 0.59 0.85 1.58 3.29

+/- +0.02 -0.08 -0.03 -0.17 -0.17 -
Nguon: Ngéan hang nha mieée Viét Nam

Ty gia - Thi trudng ngoai hoi

Thi trudng ngoai hdi thang 4 ching kién sy bién dong bat thuong khi dong
USD dugc day t6i 18.300 VND va dao dong xung quanh mirc d6 trong sudt
thang. USD da tang 1,25% so vdéi thang 3 va tang 11,21% so vdi cung ky
nam 2008.

Dé binh 6n thi truong ngoai hdi, NHTM chi ban USD cho doanh nghiép
nhap khau cac mit hang thiét yéu nhu nhién liéu, dugc pham, thép, phan bén
va han ché v6i cac doanh nghiép nhap khiu hang tiéu dung. V& phia cac nha
xuat khau, do lo ngai vé sy manh 1én ctia USD nén d3 nim git, khién cac
ngan hang lung ting. Trong khi cac nha nhap khau kho tiép can ngudn vén
ngoai té tir ngan hang, gidi kinh doanh chg den c6 co hoi day gia USD lén

rat cao.

Gia USD duong nhu giam trong dai han béi sy suy giam nhu cau thé gidi vé
hang hoa va theo d6 viéc giam gia VND dé khuyén khich xuét khau it kha
nang xdy ra.Viéc giam gia VND s€ dat ganh ndng no nudc ngoai lén cac
doanh nghiép va qudc gia va viéc nhap khiu hang héa nguyén liéu sé& tré 1én
dét do hon.

Trang | 3
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% Can cin thwong mai

Khi khong con luc d& ting truong xuét khau ctia nhom hang vang va da quy,
can can thuong mai (CCTM) da trg vé v6i burc tranh kinh té thyc ciia no.
Mtc tham hut thuong mai da 1€n t6i 700 triéu USD trong thang 4 tuy CCTM
trong bon thang dau nam duy tri mic thing du 801 triéu USD. Néu tach vang
va kim loai quy ra khoi danh muc xuét khau, CCTM lién tuc thAm hut (loai
trir thang 1.2009) nhung mirc d6 dugc thu hep dan so voi nim 2008 (xem
hinh 4).

Thang dw thwong mai 4. Can can thwong mai: thang 4.08 dén 4.09 (Tr.USD)
4 thang ddu nim
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Nguén: Bé Céng Thwong Viét Nam

Tham hut CCTM dang 1am gia ting mdi lo ngai vé can can thanh toan s& x4u
hon va mirc 6 thanh khoan USD trén thi trudng ngoai hdi s& co hep dan.

bay dugc xem la mdt trong nhiing nguyén nhan giy ra sy giam gia VND

trong thoi gian gan day khi cac giao dich ngoai héi lién tyc dat kich tran bién
do ty gia. Nhiéu giai phap cu thé méi s& sém duoc dwa ra dé giit viing su can
bang cta thi truong ngoai héi nhu gia ting muc do tich liy USD cua hé
thong ngan hang va/hodc tiép tuc phat hanh trai phiéu USD trén thi truong

noi dia.
Gia tri xudt khdu nong, ) » .
lim thiiy sin ting nhe Cac hoat dong ngoai thu(’mg trong :[héng 4 ti€p tuc thu hep so voi cung ky
nam 2008. Kim ngach xuat nhép khau giam tuong ting 14,4% va 38,2%, chu
yéu do su suy giam cua khoi doanh nghiép FDI (giam 21,2% ) va tir su thu
hep clia nganh cong nghiép ché bién. Trong 4 thing dau nam, kim ngach
xuat nhap khau dat trong tng 1a 18,64 ty USD (giam 0,1%) va 17,83 ty USD

(giam 41%).

Tuy nhién, néu loai trir vang va d4 quy khoi danh muc xuét khau, chung t6i
nhan théy c6 su cdi thién ro rét trong hoat dong xuét khau so véi thang 3 voi
muirc ting 6,6%. Tuong phan voi két qua cua thang trude, hau hét cac nhoém
mat hang xuit khau chu luc bat dau phuc hdi so voi mie day duge xem 1a da

hinh thanh. Nhém ndng- 1am-thuy-hai san (loai trir hat diéu va ca phé) da dat

Trang | 4
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muirc ting nhe so v6i cung ky. Nhidu mit hang xuét khiu chi lyc thuéc nhoém
hang cong nghiép ché bién ciing dat toc do tang truong dang khich 1¢.

D6i voi hoat dong nhap khau, chung toi chimg kién sy ting trudng kim
ngach kha vitng ctia nhom hang nguyén vat liéu nhap khau cho diu vao cua
san xuat ndi dia nhu nguyén phy liéu dét may (ting 50%), gidy dép (ting
15%) so v6i nira dau thang 4. Nhiing nguyén vat lidu nay duoc xem la dau
vao quan trong phuc vu hoat dong xuét khau va san xuit noi dia trong cac
thang toi.

Theo chiing t6i ddnh gi4, thang 4 c6 thé duoc xem 14 khoi diém cia CCTM
tre vé trang thai tham hut do viéc déy manh hoat dong nhap khéu may moc
va nguyén vt liéu clia nén kinh té bén canh mot mirc ting truong kha hang
tiéu ding gia thdp c6 ngudn gdc tir cac qudc gia lang giéng. Tan dung co hoi
day vé gia nhap khau, ting truong vé khdi lugng may moc va thiét bi phu
tung cho théy déu hiéu cua su tang trudng tro lai cua san xuét ndi dija.

%+ ODA va FDI

Ludng vén ODA van déu din db vao Viét Nam, gop phan ning cép co so ha
tﬁng, phuc vu déc luc cho cac nhu cau dau tu phat trién. Bén canh nhitng
danh gia tich cyc cua phia cac nha tai trg, Viét Nam dang thé hién nhirng nd
luc méi trong viée va minh bach hoa méi trudng dau tu, giam bét nhimg thi
tuc hanh chinh rudm ra.

Trong 4 thang dau niam, gia tri von ODA duoc ky théng qua cac hiép dinh
ODA va FDI — ludng véi cac nha tai trg dat 1.459 ty USD, trong d(? von vay 1a 1.448 ty pSD va

sinh khi méi vién trg khong hoan lai 1a 11,66 triéu USD. Tong gia tri giai ngan von ODA
trong 4 thang dau nam dat khoang 300 tri¢u USD, b'fmg 16% ké hoach nam;
trong do, von vay khoang 239 triéu USD, vbn vién tro khong hoan lai khoang
61 triéu USD.

Pau tu truc tiép nude ngoai lai tiép tuc suy giam do nhirng anh huéng cua
khiing hoang tai chinh toan cau. Vén FDI dang ky trong thang 4 dat 342 triéu
USD, giam 52% so véi thang 3 va 87% so véi cung ky nam 2008. Tinh
chung 4 thang méi dat 6.357 triéu USD, giam 17% so voi cung ky 2008.
Theo danh gia cua chung t6i, tong gia tri von FDI ding ky s& giam manh
xudng 20 ty USD tir mirc 64 ty ctia nam 2008, giai ngan vén FDI s& vao
khoang 10-11 ty so voi mitc 11,5 ty ctia nam 2008.

Dang cht y 14 sy ting thém vén cua cac dy an cii (23 du 4n v6i gia tri 3,87 ty
USD), cao hon so v6i mirc ting von cia cac du an moi (145 du an voi 2,48
ty USD). Diéu nay cho thdy cdc nha dau tu nudc ngoai hién van tin tudng

manh m€ vao mdi truong dau tu ¢ Viét Nam va ky vong nhiing co hdi moi.

Trang | 5
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Cu thé, chung t6i théy ¢6 sy diéu chinh manh mé& khi phan bd FDL Nho ¢6
sy mo ctra trong linh vyc dich vu theo cam két WTO, luéng vén FDI tap
trung manh vao linh vuc dich vu (93.8%) trong khi d6 linh vuc cong nghiép
chi chiém 6,2% tong von diang ky. Pang chu ¥, 91% FDI duoc thu hat vao
linh vuc bat dong san. Do ¢o thé 1a ddu hiéu cta su sém phuc hdi thi truong
nay. Nguoc lai, theo suy luan cua chiing t6i, linh vuc néng lam thay san tr¢

nén kém hip dan do kha ning sinh 16 thap va thu hdi von cham.

Trong 4 thang dau niam, Hoa Ky da vuon 1én trd thanh nha du tu 16n nhit
vao Viét nam voi 3,82 ty USD, chiém t&i 60% téng s6 va cao hon téng luong
von dang ky tinh tir 1988 dén cudi ndm 2007 (3.480 triéu USD), vuot Han
Quéc, Héng Kong, Singapore. Su vugt 1én manh mé€ cia cac nha dau tu Hoa

Ky chting té sy cai thién tich cyc cia méi truong dau tu & Viét Nam.

=% Thi trwong Vang

Trai qua tudn sut giam ddu tién, gia vang c6 nhirng bién dong manh trén ca
thi trudong trong nudc va qudc té (xem bang 5). Gia vang di ting 4,6% trong
quy I, tao nén 2 tuan lién tiép ting diém. Dic biét, su suy giam caa USD so
véi cac ngoai t¢ khac dugce coi 1a mot nguyén nhan cho sy suy giam cua gia
vang. USD va gia vang thuong bién dong nguoc chiéu. Su lo ling lién quan
dén dich cim A(HIN1) khién USD 1én gia va gid dau giam. Do d6, cau vé

vang da giam sut.

Gida vang - nhirng bién

dpng manh Gia vang co thé s€ giam ¢ muc 750USD/oz vao gilta nam, sy suy gidm dinh

ky theo da giam phat cua cac nén kinh té toan cau. Tuy nhién, lam phat phi
ma c6 thé s& bung phét cuing véi goi kich thich kinh té 800 ty USD tir Chinh
pht M va gia vang c6 xu hudng s& ting toi cudi ndm. Tuy nhién, vang van
dugc coi 1a tai san dau tu an toan va cac NHTW tiép tuc tang du trir vang.

5. Gia vang trong thang 4.2009

Mua vao Banra
Vang (VND/ounce) (VND/ounce)
24-K SJC 16,467,200 16,533,600
24-K SJC 16,317,800 16,384,200
Change 149,400 149,400

Nguon: ATP Vietnham

#% Thi trwomg Bit dong sin

Trong 4 thang dau nam, 91% trong tong sb 6,357 ty USD ding ky tap trung
vao cac du an bit dong san. Trong khi cung vé cin ho cao cip trd nén du

thira thi phan khiic nha gi4 thip va vira lai dang thiéu hut. Nhimg ngudi lao
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Bio cdo thing
Thang 4 - 2009

Tang cung nha cho

nguwoi thu nhdp thdap

Niém tin moi — hirng

khoi va manh mé

Cong ty

Ching khoan
BIDV

dong thu nhap thap tim kiém cac cin nha gia thip va c¢b ging dé mua nha
nhung thi trudng van khong may khoi sic. Ngoai ra, gia ctia cac can ho cap
thip dang ting nhanh trong ngin han, tao ra mét luc d& va ting kha ning
sinh 10i cho cac nha diu tu bat dong san trong phan khuc thi truong nay.

Nhu cdu nha & ngdy mot ting cao do ciu trac dan sb tré va su ting cudng
ngudn vén dau tu nude ngoai. Do vay, nhidu kha ning thi truong bat dong

san s€ am dan va gia nha dat s€ khong giam manh trong thoi gian toi.

% Nhin dinh cia cic to chirc trong va ngodi nuéc

Mot cude khao sat mang tén “Pau tu vao cic cong ty chua niém yét” duoc
tién hanh v&i 169 cong ty trong va ngoai nudc trong thang 3.2009 boi Grant
Thornton cho ring Viét Nam dang hip dan dé dau tu vao cong ty chwa niém
yét. Trong s6 cac doanh nghiép dau tur vao hon 1 qudc gia, 42% sé& tang ty 1&
dau tu vao Viét Nam, 37% ¥ kién cho rang tinh hinh kinh té s& trd' nén x4u
hon trong khi 36% danh gia kinh té dang t6t 1én.

Theo nhan dinh ctia The Economist, Viét Nam dang ap dung mot ké hoach
kich thich tang truong kinh té v6i tbc do kha khan truong. Céc thanh phan
trong goi kich thich ting trudng kinh té da trd nén rd rang hon trong nhing
tudn gan day va ngay cang dugc biét dén nhidu hon. Tuy nhién van con mot
vai lo ngai xung quanh tinh hiéu qua cua goi kich ciu trén va nhirng anh
hudng ctia nd ddi véi ngan sach nha nude.

Theo danh gia cua Standard Chartered Bank, kinh té Viét Nam c6 nhiing dau
hiéu tét 1én. Lam phat c6 du hiéu suy giam, doanh s ban 1é duoc duy tri va

suc mua dugc ting cuong.

Chi s6 niém tin ctia nguoi tiéu ding Viét Nam dang trén da suy giam tir 97
diém trong nira sau nim 2008 xudng 85 diém trong nhimng thang dau nam.
Tuy nhién, so véi cac nudc lang giéng, ngudi Viét to ra lac quan hon. Theo
mot khio st ctia hiang Nielsen tai 50 thi truong trén khip thé gidi, 60%
nguoi Viét duge hoi cho rang, nén kinh té s& ra khoi suy thoai trong 12 thang
t6i. Viét nam dung thir sau thé gidi vé mirc d¢ lac quan lién quan t6i cong an
viéc lam, véi 32% nguoi dugc hdi cho réng, ho ¢6 trién vong cong viéc tdt
trong 12 thang t6i, 35% ngudi Viét Nam c6 y dinh dung tién mit nhan rdi dé
mua may moc cong nghé maoi.

Trong quy I, chi s6 niém tin kinh doanh da ting 6 diém so véi quy IV.2008
theo mot khao sat cia Cong ty Dich vu thong tin tai chinh WVB va Téng
Cong ty Dau khi Viét Nam ddi v6i 150 doanh nghiép va 11 nganh chu chdt.
Hau hét Giam ddc diéu hanh va cic nha quan ly thé hién niém tin chic chan

d6i véi viée tang doanh thu va loi nhuan cua ho trong vong 12 thang t6i.

Trang | 7



THI TRUONG CHUNG KHOAN VIET NAM Cone ty

BSC

Bao cao thz"'mg Chiimg khoin==.
Thng 4 - 2009 BIDV <z

CAC NGANH KINH TE NOI BAT TRONG QUY 1-2009

=% Cip nhit
> Tilé tang trudng trong nganh cong nghiép va xdy dung con thdp: trong quy
1.09, nganh cong nghi¢p va xay dung chi tang1,5% so véi cung ky nam 2008
Gia tri san xut kinh doanh cua cac doanh nghiép thudc Bo Xay dung béng
97,2% so véi cung ky nam 2008. Trong do, gia tri xdy lap ting 2,3%, gia tri
san xuét cong nghiép va vat liéu xay dung (VLXD) giam 7,7%.

> Nganh xdy dung dén nhiéu théng tin hé tro trong quy: Gia nguyén vt lidu

giam manh so v&i nam 2008. Bén canh dé, goi kich cau mdi tri gia 8 ty cua

Nganh xdy dung - don Chinh phu tép trung xay dung co s¢ ha té”mg truong hoc, bénh vién, nha &
thong tin tich cuec, thic cho ngudi c6 thu nhap thip ciing 1a didu kién t6t cho cic doanh nghiép xay
ddy tang truong dung dic biét 1a xay dung dan dung. Tuy nhién, sirc tiéu thu VLXD van yéu,

gia cua nhiéu mdt hang VLXD da giam manh so véi nam 2008.
» Toc dé gidi ngdan von cho cdc dy dan con chdm: Hién con nhi€u cong trinh
16m bi thiéu von, dy 4n xay dung nha & cho nguoi nghéo con & dang thi diém

do toc d giai ngan von cham, thu tuc gidi ngén von chong chéo, phtrc tap.

Sin phim Don vi SS‘;/;“{')‘.";g % (ISI(; l‘1710'21 ()c(;l;)g ki
Xi mang Tan 8.9 +10%
Gach m2 13.9 -25.4%
Kinh m2 5486.9 48.4%
Son 19.2 7%

Nguon: Bo Keé hoach va Pau tu

%= Du bio
Theo chiing t6i, thi trudng xay dung va VLXD s& 4m dan 1én tir quy II va hoi
phuc vao cudi ndm 2009 khi goi kich ciu ctiia Chinh phu thuc su phat huy
hiéu luc. Nam 2009 v6i nganh Xay dung c6 thé kha quan hon nim 2008
nhung Nganh s& kho dat dugc muc tang truong cao 10% cia cac nam trudc
d6 trong bi canh ting truong GDP c¢6 kha ning chi dat 5%.

NGANH THEP

= Cip nhiat

> Nhiéu doanh nghiép ton tai nho chinh sach thué ciia Chinh Phu: Thép 1a mit
hang cong nghi¢p co ban chiu sy diéu tiét cua Chinh Phu. Trudc su canh
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Bio cdo thing
Thang 4 - 2009

Nganh thép — Uu dii
va phdn hoa lgi nhudn

Cao su ty nhién — Phuc
hoi tur day

Cong ty

Ching khoan
BIDV

tranh gay git cua thép gia ré Trung Qudc, dau thang 4, Chinh Phu d3 ning
thué suat thué nhap khau cic san pham thép co ban tir 12% lén muc 15%.

Nhiéu doanh nghiép di ton tai nho chinh sach thué nay.

Loi nhudn phdan héa manh trong qui I: Lgi nhuan cua cac doanh nghi€p san
xudt, kinh doanh thép phan héa manh trong quy phu thudc vao hang ton kho,
qui trinh san xuat va cong nghé. Doanh nghiép c6 qui trinh san xuét khép kin
va san xuét thanh phdm tir nguyén liéu tho dat ty suét loi nhudn cao hon hin
cac doanh nghiép cling nganh. Nhimng doanh nghiép c¢6 co cdu san pham da

dang dat loi nhuan tot hon doanh nghiép san xuit thép xay dung thuan tay.

Co héi tir sw phuc hoi kinh té ciia Trung Quéc: Trung Qudc 14 nudc san xuat
va tiéu thy thép nhiéu nhét thé gidi. Mic du ¢ hang rao thué quan nhung dbi
thii canh tranh manh nhat cta cac doanh nghiép thép Viét Nam vén 1a cic
doanh nghiép thép Trung Qudc. Véi sy phuc hdi cua kinh té Trung Qudc dic
biét 14 sy ting truong tro lai ciia cong nghiép sau 10 thang, nhu ciu thép cua
Trung Qudc s& ting trd lai theo d6 gia thép s& duoc cai thién tao diéu cho
doanh nghiép thép trong nudc giai phong hang ton kho va ban dugc gia cao

hon.
Dw bao

Gié thép sé tang tré lai trong thang t6i do sy phuc hoi kinh té ciia Trung

Qudc va nhitng du 4n trong diém qudc gia duge day nhanh tién do.

Céc doanh nghiép niém yét trong Nganh sé& gia ting ty suat lgi nhuan trong
quy I1.09. Chang t6i luu ¥ nha dau tu ring Cong ty CP Téap doan Hoa Phat ¢
thé tiép tuc dat loi nhudn sau thué xap xi 90 ty VND/thang trong quy II.

Cap nhat

Gia cao su ty nhién roi ty do dwoc chan dinmg: Tir cudi thang 9 gia cao su
roi vao chu ki giam manh do khing hodng tai chinh lam nhu cdu cao su sut
giam (nhu ciu cao su ctia Trung Qudc- nudce tiéu thu 60% cao su tu nhién thé
giéi da giam 40% cubi nim). Dén thang 12 gi cao su RSS3 NR di giam
50% tir mirc 3.37 USD/kg xubng 1.6-1.7 USD/kg. D6i pho véi tinh trang tut
giam khong phanh cia gi4 cao su, Tap doan Cao su Viét Nam da kién nghi
Chinh Phu cho Tép doan sir dung khoan tién 200 triéu USD thu mua lai ma
cao su RSS3NR duéi gia 1500 USD/tan. Bién phap nay da gop phan quan

trong chan dung da suy giam cta cao su khong nhitng trong nudc va quoc te.
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Bio cdo thing
Thang 4 - 2009

Bat dong sdn — Chudn

bi sirc bdt maoi

Cong ty
Ching khoan
BIDV

Két qua kinh doanh qui 1.09 ciia cdc doanh nghiép trong nganh kha quan
trong thoi ki suy thodi: Mac du gia cao su tu nhién gidm manh nhung muc
gia hién tai van tao cho cac doanh nghiép trong nganh c6 loi nhuan. Trong 3
doanh nghiép cao su niém yét, Cao Su Tay Ninh c6 két qua kinh doanh tot
nhat.

Dw bao

Gid cao su ti nhién da di qua déy, sé 6n dinh trong phan con lai ciia ndam
2009: Nhitng yéu t6 lam gia cao su tu nhién giam nhu khing hoang cua
nganh 6 t6, nhu cdu tiéu thu cao su Trung Qudc giam da khong xdu hon vao
cudi quy 1.09. Trong khi cac yéu t6 thiic ddy gia cao su ting di xut hién nhu
san luong cao su thé gidi giam, gia dau ting. Vi nhiing 1y do trén, chung t6i
du bao gia cao su di qua day va s& on dinh & mirc gia hién tai trong quy II.
Vi gia ban hién tai lgi nhuan cta cac doanh nghiép trong quy II s& giam
50% so voi cung ki 2008.

Cap nhat

Bat dong san khoi dau nam 2009 véi nhiéu yéu té hé tro: gia nguyén vat liéu
dau vao giam lién tuc, trong khi 13i suat cho vay dang & mirc thap, tit ca cac
yéu td nay da tao diéu kién thuan loi cho su hdi phuc cua thi truong BDS.
Vén FDI trong 4 thang dau nam d6 vao thi truong BDS chiém t6i 91%. Cu
thé, lugng von dang ky xdy dung khach san dat 4,505 ty USD, khu d6
thi dat 600 tri€u USD va vin phong cao cép 684 triéu USD.

Gid BPS c6 nhiéu thay doi va dang dwoc chudn héa: gid chao ban cac du an
cao cAp va trung cap di giam tir 4 dén 8%, ca biét c6 du an giam ti 30%.
Nguoc lai, phan khiic nha & gi4 thap da tang tir 5 dén 15%. Diéu nay dugc ly
giai 12 do c6 nhidu ngudi dang c6 nhu ciu vé nha &, trong khi c6 nhing ca

nhén san sang rut tiét ki¢m dé mua nha.

Dur thio Ludt thué nha & méi dwoc ban hanh: S& ¢6 2 phuong an dugc luya
chon: 4p dung mot mirc thué 0,05% ddi véi cac loai nha cé gia tinh thué tir

600 triéu dong trd 1én hodc thué ap dung voi mot phan gia tri tai san.

Bing né nha gia ré: Cac nha dau tu BDS tai Ha Noi va TP. H6 Chi Minh
dang chuyén hudng tir cac dy 4n cao cip sang cin hd gia ré do nhu cau rat
cao cua thi truong ndy. Cac cin ho gia ré c6 dién tich khoang 50-65m’ véi
gia ban 11 triéu VND/m?, hodc 600-650 triéu VND/can. Cac can ho niay dang
tro thanh diém hip din gidi dau tu va ngudi dan vi gia hop 1i va phi hop véi
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Ngan hang — Du no tin
dung ting manh

Cong ty

Ching khoan
BIDV

thu nhap cua phan 16n dan cu. Ngoai ra, phuong thirc thanh toan rat vu dai:
khach hang sé& tra tién lam 5 1an, mdi lan chi phai tra 20% gia tri cin ho.

Dw bao

Sau giai doan dugc cho la “4m” 1én trong QI-2009, chung t6i du bao thi
truomg BDS s& c¢6 nhitng thay d6i mang du hiéu tich cuc, kha quan tir Q2-
2009 va it c6 kha néng gidm sau trong thoi gian toi.

Lai sudt tin dung dd giam dén muc hop 1y, két hop véi quyét dinh gidn nop
thué TNDN s& gitp thi truong phuc hoi, nhidu kha ning s& hoi phuc vao
thang 6.09.

Cap nhat

Lai sudt cho vay va huy déng kha on dinh: Puong cong LSHD bang VND va
USD dugc dinh dang tré vé hudng thong 1€: 1ai suét ky han dai cao hon ky
han ngan. Téi thoi diém hién tai, mat bang 13i suat cho vay ngin han bang
VND cua nhom NHTMCP phé bién & muc 7-8%/nam, cao hon tai cac
NHTMNN tir 0,3-0,5% & mot s6 ky han. Lan séng ting 13i suat huy dong
VND bit dau tir cac NHTMCP, sau d6 tré nén phd bién trong toan bo khoi
ngan hang. Lai suit cho vay da giam so v6i cubi nim 2008 tir 2,5-4%/nam.
Dau thang 4.09, mit bang 13i sudt cho vay ngin han phd bién ¢ muc 8,5-
10%/nam, trung va dai han tr 10-10,5%/nam, 1ai suét cho vay ddi véi céc
khoan vay duogc ho tro 13 suit chi con & mirc 4,5-6%/nam. Véi thong bao
ctia NHNN vé viéc khong tiép tuc cit giam 1ai suit co ban, khién cho i suit

cho vay 6n dinh hon.

Du no tin dung da tang 1én dang ké: Theo s6 liéu thong ké cia NHNN thang
4, ngudn vén dau tu cho nén kinh t& wdc ting téi 4,86% so voi cudi thang
trude va ting 11,16% so v6i cudi ndm 2008; trong do, dau tu bing VND udc
tang 5,81% va dau tu bang ngoai t& udc ting 0,65% so véi cudi thang 3. Nhur
vay, du ng cho vay tin dung dau tu di c6 sy ting trudng so véi 3 thang du
nam khi Chinh phua c6 nhiing giai phap rat manh. Du ng tin dung theo cic
chuong trinh hd trg dat 254.900 ty dong tinh dén ngay 23/04/2009.

Du bao

Du no cho vay theo cac chuong trinh hd tro 13i suat ting manh. Diéu nay co
thé duoc nhin nhan theo hudng mot s6 khoan ng xau cta ngan hang da dugc

dao no. Nhu vy, mot s6 khoan trich lap du phong ng x4u ¢ kha nang dugc
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Bio cdo thing
Thang 4 - 2009

7/ \

Dong tién tim hwong?

Kha nang tang lai sudt

huy dong

Nganh dién — Cau luén
cao hon cung

Cong ty

Chimg kKhoan
BIDV

hoan nhédp. Diéu nay c6 thé 1am loi nhuan cua ngan hang kha quan hon trong
ngin han, nhung vé 1au dai s& gay riii ro ctia di voi ca hé thong.

Viéc cit giam ty 1& du trit bit budc qua nhiéu s& dan téi giam 14i suat huy
dong ngoai t&. Sy lién két chat ché giita 13i suat va ty gia da lam chung toi
hiéu ring d6 1a dong thai cia NHNN trong viée cit giam LSCB trong thoi
gian t6i. Nhung néu tiép tuc cat giam LSCB, 1i suat VND s& giam, kéo theo
chénh 1éch 16n cua ty gia VND/USD, tao stic cau d6i voi USD.

Chung t6i du béo 1ai suat huy dong va lii suat cho vay s& duy tri xu huéng
tang trong thang 5.09, trong ving 0.5-0.8%. Khi cac NHTM déy nhanh ting
truong tin dung cho vay tiéu diung va kinh doanh BPS nam ngoai chwong
trinh hd tro 13i sudt. Su gia ting hoat dong cho vay s& budc cic ngin hang
phai tang LSHD.

V6i gdi hd tro 131 sudt 1an thir 2 ciia Chinh phu 4p dung cho khach hang vay
von trung han duoc kéo dai trong 2 nam, cau tin dung trung han VND s& tiép

tuc gia tang manh, theo d6 nhu cAu vay USD du kién tiép tuc giam.

Cap nhat

Nhu cau vé dién luén cao hon nguon cung: Trong nhiing thang diu nam,
nganh dién 1a mot trong nhimng nganh dam bao dwoc mirc ting trudng 6n
dinh trong giai doan khung hoang, do lwong dién san xuat hién tai vn chua
dap tng nhu cau sir dung trong ca nude. Cuc Diéu tiét Pién luc Viét Nam
cho biét nhu cau dién trong thang hai va ba ting lan luot 13 12,4% va 13%.
Mic du san lugng dién san xut trong quy I ting 4,03% tuong duong véi
18,6 ty KWh nhung van khong d4p tmg nhu cau tiéu thu. Nguyén nhan chinh
la do hang loat cac cong trinh dién trong quy hoach bi cham tién do tr 6
thang téi 1 ndm. Udc tinh tir nay dén ndm 2011, trung binh mdi nim, Viét
nam s& bi hut mat 22-31% cong suit dién so voi téng cong suit dién can bd
sung. Va diéu dang cha ¥ 1a dudng nhu van chua c6 duoc giai phap nao
mang tinh d6t pha dé khic phuc van dé nay ciia nganh Pién.

Trong quy I, cac doanh nghiép nganh dién da phai hoat dong hét cong suat
dé co thé dap tng tdi da c6 thé luong dién cho thi truong.

Viéc tang gid dién tao ra nhiéu co hdi cho cdc doanh nghiép san xudt dién
trong nganh: Tu ngay 1/3, gia dién ban 1¢ trung binh tang §,92%. Cac nha
san xudt dién co thé ki vong ban dugc gia dién cao hon voi EVN trong trung
han. Vi vay, quyét dinh nay dugc coi la mot budc di quan trong trong viéc
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Déau khi QI- Ddu an
cua Petro Viét nam

Cong ty

Ching khoan
BIDV

giai quyét tinh trang doc quyén vé dién ciia EVN hién nay va mé ra mot
hudng di méi cho sy canh tranh trén thi truong dién Viét nam. Chinh phu
dang 1én ké hoach cai t6 toan bo cac khau cua nganh dién tir san Xuét, phan
phdi, phat dién va quan 1y dé co thé san xuét va phan phdi dién hiéu qua va
dic biét c6 thé thu hut hon nita cac nha dau tu nudc ngoai va dia phuong
nham phat trién mang dién qudc gia, giai quyét tinh trang thiéu dién va tién

t6i tha ndi gia dién vao nam 2010.

%= Du bio

Chung ta c6 thé nhan thiy rang trong quy I, nganh Dién di c6 két qua kinh
doanh t6t. Nhiéu c6 phiéu chu chdt da ting diém 4n twong. Nganh dién
dugc coi 1a nganh co tinh phong thi tot trong diéu kién nén kinh té suy
thodi véi toc do ting truong binh quin hang nam khoang 17-22% vi nhu ciu

vé dién van khong ngirng gia ting qua cac nim.

%+ Cip nhit

> Su mé rong hoat déng ciia Petro Viét Nam trén thé gi6i mang lai tiém ndng

lom cho cac doanh nghiép cung ccfp dich vu dau khi: Pugc su hau thuin cua
Chinh Phu, trong quy I, Petro Viét Nam da ddy manh hoat dong dau tu tim
kiém, khai thac dau tai nhitng khu virc mau mé trén thé giéi nhu Nga (Lién
doanh RusVietpetro trong d6 PV 51% va Zarubezhnef 49% du kién khai thac
2 triéu tAn diu/nam), Venezuela (Lién doanh Corporacién Venezolana del
Petréleo S.A. (CVP) dy kién san xudt 10 triéu tdn/nam), Iraq, Peru... Su mo
rong hoat dong nay da tao ra nhitng co hoi 16n dé cac doanh nghiép cung cip

dich vu dau khi trong nhiing nam t6i.

Gid dau sut giam tic dong dang ké nhung khéong nghiém trong dén hoat
déng cung cdp dich vu dau khi: Trong quy I, két qua hoat dong cia céac
doanh nghiép niém yét trong linh vuc cung cp dich vu dau khi kha kha quan
cho thdy tac dong cta su suy giam gia dau dén hoat dong kinh doanh ciia cac
doanh nghiép nay la khong nghiém trong. Tuy nhién didu nay ciing c6 thé
dugc giai thich boi nhitng hop dong quan trong chwa hét han. Chung t6i du
b4o néu gia dau van dimg & mirc thip 45-50USD/thung thi su thu hep vé s6
luong cac hop dong, va diéu chinh gia ciia cac hop dong hién tai s& anh
huong dang ké dén két qua cac doanh nghiép cung cip dich vu dau khi trong
quy 1L.09.
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Tang gia dau — co hi

cua dich vu dau khi

Nhu cau thuc pham

dang tang

Thiiy sdn — Cho dgi

nhirng bwdc tién moi

Cong ty
Chuing khoin-
BIDV

Nhu cau vé cac dich vu dau khi ciia Viét Nam véan én dinh va tang truong
tot: Dé bu dép sy suy giam san lugng ciia mé dau 16n nhét Viét Nam va gia
tang san lugng khai thac theo ké hoach, Petro Viét Nam dang thyc hién mot
chién luge thim do tim kiém rat quyét liét trong nude. Chién luoc nay thic

day nhu cau vé cac dich vu dau khi dic biét 1a dich vu tim kiém va khai thac.

Cdc doanh nghiép trong nganh dwoc hwéng loi 1om tir chinh sdch tién té mo
réng: Hoat dong tham do va khai thac dau khi doi hoi st dung lugng vbn
16n. Véi cac doanh nghiép niém yét trén san von co don by tai chinh cao,
1i suat cho vay giam va nhitng khoan vay duoc Chinh Phu hd tro 13i sudt s&
giup céc doanh nghié¢p nay gidm hang chuc ty chi phi tai chinh trong ndm
20009.

Du bao

Gia dau di qua day va sé ting trg lai vao nira cudi nam 2009 khi kinh té thé
gi6i phuc hdi. Gia dau binh quan ca ndm c6 thé nam xung quanh méc 55-60
USD/thung.

Loi nhuan ciia cac cong ty trong linh vuc nay s& on dinh trong quy II va co

thé tang nhe trong nira cudi cliia nam.

Cb phiéu nhom nay pht hop dé dau tu dai han (1 nam).

Cap nhat

Gid thiee pham trong miede tang: Theo thong 18, sau tét gia ca hang hoa co xu
huéng giam. Tuy nhién, nim nay gia thuc pham trong nudc tiép tuc ting
ngay ca nhiing thang sau Tét. Theo Téng cuc thdng ké, CPI quy I ting
14,47%, trong d6 nhém hang luong thyc, thuc pham tang 1,27%. Gia ca tiép
tuc ting cho thdy nhu cu tiéu dung thuc phim trong nudc kha 16n.

Xudt khdu gao ting: Trong sb cac mat hang xuat khau, gao duoc xem 1a mat
hang chu lyc. Muc ti€u cua Viét Nam trong nam 2009 la xuét khau dugc 4,5-
5 triéu tAn gao. Xuat khau dat 644.428 tan, tri gia 263,613 triéu USD trong
thang 3 va dat 1,585 triéu tan voi tri gia 639,135 triéu USD trong quy L.

Xudt khau thuy san giam siit: Suy thoai kinh té toan cau da lam giam nhu cu
tiéu dung cac mat hang thuy san cua Viét nam, ddc biét 1a cac thi truong Xuét
khau 16n nhu Nhat, My, EU. Do do6, hoat dong xuat khiu cua cac doanh
nghiép thuy san gip rat nhiéu khé khan. Xuit khau thuy san qui I dat
166.695 tan voi tri gia 579,26 triéu USD, giam 8% so v&i cling ky 2008.
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> Doi véi cdc doanh nghiép san xudt thiee pham tiéu thu trong mede: Quyét

dinh ting luong ti thiéu cta Chinh phii tir ngay1/5/2009 s& lam gia thyc

pham trong nuéc ting.

Poi véi cdc doanh nghiép san xudt thire pham xudt khdu: xét vé yéu t6 mua
vu, quy I nhu thuong 18 chua phai 13 thoi diém san xuét - kinh doanh chinh
ctia DN thiy san ma bat du tir quy II. Dong thoi, thi truong Nga sé dugec mé
ctra lai tir quy 11/2009 1a co sé dé doanh nghiép thuy san cai thién két qua
kinh doanh.

Cap nhat
Gid thuéc tiang: Do khong chiu tic dong cta suy thodi kinh té, nhidu mat
hang thubc duy tri dugc murc gia on dinh, thAm chi con tang. Pay 1a co hdi

t6t cho cac doanh nghiép trong nganh.

Gid dwoc liéu bién dong: Thube va nguyén liéu nhap khau chiém ty trong 16n
nén trude anh hudng cua cac yéu té ddu vao trén thé gidi chiu nhiéu bién
dong nhu chi phi van chuyén, ty gid ngoai té, gia nguyén liéu dung lam
thudc... nén gia thanh mot s6 thudc tai Viét Nam con phu thudc vao gia thé
gi6i. Trong thoi gian qua, mot s nguyén lidu khang sinh ting gia nhe do ti

gia ngoai t€ tang, gia mdt sO nguyén li¢u vitamin giam nhe.

Su canh tranh gay gat trén thi truong thuéc nhdp khau: Tix ngay 1/1/2009,
Viét Nam thwe hién 16 trinh mé cira thi truong theo cam két WTO véi viée
cho phép cac doanh nghiép nuéc ngoai dugc nhap khau truc tiép nhung chua
dugc phan phdi truc tiép thude ¢ Viét Nam. Diéu nay du bao su canh tranh
khdc liét trén linh vuc nhdp khau dugc pham giita cac cong ty nhap khau
Viét Nam va khoang trén 400 doanh nghiép dugc phim nudc ngoai dang
tham gia hoat dong kinh doanh tai Viét Nam.

Du bao

Du bao trong thang t6i, gia thudc san xuit trong nudc it bién dong, gia mot
s6 mit hang thudc thanh pham nhap khau c6 thé ting nhe do ti gia ngoai t&

tang.

Vi dic tinh cung cdp cac san pham thiét yéu, nganh duoc sé duy tri toc do
tang trudng 8-10% trong nim 2009. Ching t6i du bao két qua kinh doanh
nam 2009 cta cac doanh nghiép trong nganh duoc twong d6i kha quan.
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SU VAN PONG VA XU HUONG CUA CHIiNH SACH

Chung t6i danh gia cao nhimng nd luc cua Chinh phu trong thoi gian gn
day nham ngin chan suy giam va thac diy ting truong kinh té. Nhiéu
chinh sach da dugc ban hanh trong thang nay ma hat nhan 1a su cu thé hoa
céc goi kich cau ciia Chinh phu. Quy mé cia cac goi kich cu di tang tir 1
ty USD dugc cong bd vao thang 12/2008 1én téi 6 ty USD vao thang
1/2009 va hién dugc htra hen ¢ mirc 8 ty USD.

G6i hé tro lii sudt trung han hai nam

Thuc day ho tro va noi

, s Chinh phu da tap trung kha manh viao thuc diy tang truong tin dung trong
long chinh sdach tién té . » . s L
' khi c6 vé xem nhe kiém soat sy tang trudng nong. Ngoai ho trg 1ai suat
ngin han, cin cir Quyét dinh 443/QD-TTg ngay 4/4/2009 va Thong tu
05/2009/TT-NHNN ngay 7/4/2009, Chinh phu da m¢ rong chuong trinh
hd tro 13i sudt 4% cho cac khoan vay trung han dén 31/12/2011. Theo
chung t6i, chuong trinh nay s€ mang lai hi¢u qua cao hon bdi cac du an
dau tu chu yéu str dung cac khoan vay trung va dai han. Theo dé, lugng
von tin dung cap cho nén kinh té sé& tao ra stic ép tang lam phat thap hon
vbn tin dung ngin han trong bdi canh chinh sich tién té ciing duoc ndi

long.
Néi léng hon chinh sdch tién té

V6i ba lan cong bd cing mot mirc LSCB VND tai 7%/niam trong vong hai
thang qua, NHNN thuc hién muc ti€u tam thoi on dinh chinh sach LSCB
trong qué trinh ndi 1ong chinh sach tién té c6 kiém soat. Dé ting kha ning
thanh khoan cho hé théng ngan hang, NHNN da giam 13i suét tai cip vbn
va 1ai suat chiét khau thém 1%. Nhiing dong thai gin day cho thiy kha
ning néi 16ng hon nita chinh sach tién té 1a khong con nhiéu trong thoi
gian t¢i. Chung toi bao luu du bao vé sy 6n dinh LSCB s& duoc duy tri

trong thang t6i va c6 thé xem 1a mirc 13i suat day.
H¢ luy tir viéc xem nhe kiém sodt viii ro ting truong tin dung nong

Chung t6i thyc sy quan tim dén kha ning tai xuit hién bong bong ting
truong tin dung méi trong khi khong it chuyén gia kinh té con ban khoan
vé nhitng hé luy tir cac khoan cho vay trong thoi ky bong bong tin dung
nam 2007-2008. Theo s lidu cua ching t6i, ¢ dén 20% trong sb cac
khoan cho vay duoc hinh thanh trong thdi ky bong bong bat dong san va
su sup d6 cua thi truong cb phiéu vao cudi 2007 va dau 2008. Tuy nhién,
cho t6i nay thi khong c6 bit ky mot khoan cho vay nao dugc cong bd 1a

ng xau, it nhat 1a trén cac phuong tién thong tin dai chung.

Trang | 16



THI TRUONG CHUNG KHOAN VIET NAM
Bio cdo thing
Thang 4 - 2009

2

nong nghiép

Tang cwong ho tro

Cong ty
Ching khoan
BIDV

Véi mirc ting truéng du ng cho vay hd tro 13i suit trong quy I dat khoang
16% trong khi ting truong tin dung chi dat 2,67% so véi dau nam 2009
cho thdy dong tién cho vay dudng nhu ngay lap tirc quay lai hé théng
ngan hang ma it van dong trong luru thong. Piéu nay cho thdy viéc dao ng
va tan dung lai suét hd tro dé huéng chénh léch di dién ra kha phé bién

trong quy L.

Ngoai ra, mot dong von tir cac khoan cho vay hd tro 13i sudt dugce xem la
da db vao linh vyc bat dong san va/hodc ching khoan; déng thoi mot sb
ngan hang c6 thé da thuc hién viéc quay vong cac khoan cho vay dé
huong loi nhuan tir chuong trinh. Vi vay, chuong trinh hd tro 13i sut co
thé da khong dén dung dbi tuong nhung mot phan hd trg s& dugc chay
vao mot s6 NHTM, thuc déy tang trudng tai san va 1gi nhuan bién. H¢ qua
13, c6 rat it vén dugc dua vao hoat dong kinh té tao ra viéc lam khi ma suy
thoai kinh té toan cau da xoa di phan 16n nhu cau dbi véi dau ra cia nén
kinh té. Tuy nhién, két qua tich cyc cta chuong trinh hd tro 13i suit ngin
han c6 thé dimg lai & viéc gitp cho cac doanh nghiép giam ganh ning chi
phi von vay va tri hodn lai cac khoan no xau ciing cac van dé co tinh cb

hitu ciia mot s6 ngén hang.
Chwong trinh hé tro 1di sudt doi véi nganh nong nghigp

Gan day, Chinh phu da cong bd mot chuong trinh hd tro 13i suét dic biét
cho nganh Noéng nghiép, mot linh virc nhay cam va duoc xem la dé bi ton
thwong boi suy thoai kinh té toan cau. Theo Quyét dinh 497/QD-TTg
ngay 17/4/2009, cac ho gia dinh nghéo va néng dan dugc tiép can véi cac
khoan cho vay hd tro 14i suit hodc cho vay phi l3i sudt dé mua cac san
pham san xuat trong nudc 1a tur liéu san xuat. Day co thé dugc xem 1a mot
dong thai tich cyc nham thuc day san xuat nong nghiép trong bdi canh
hau hét cac san pham nong nghiép dang phai ddi mat voi su sut gidam ca
vé gi4 va nhu cau tiéu thu trén thi truong thé gii. Tuy nhién, didu dang
cha y 1a chuong trinh hd tro 13i suat nay dugc trién khai trén quy mo rét
rong, md rong thanh khoan tbi da nhung c6 thé dang gieo mam rui ro cho
nén kinh té trong thoi gian t6i.
Ngdn héng phit trién Viét Nam (VDB) véi chwong trinh bdo linh mdi
Nhiam thuc day ting truong tin dung, Chinh phu di sira d6i quy dinh phap
1y vé& co ché bao lanh thong qua viéc ban hanh Quyét dinh 60/2009/QD-
TTg ngay 17/4/2009. Theo quy dinh trén, cdc doanh nghi€p con ng dong
thué vin dugc VDB cip chirng nhin bao lanh dé tiép can cac khoan tin
dung tr cAc NHTM. Ngoai ra, VDB s& dua ra mot chuong trinh tin dung
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méi. Theo d6, VDB déng vai tro bao lanh cac doanh nghiép duéi chuin
tiép can von vay cia NHTM. Muc dich cua chuong trinh nhim ting
cuong kha ning ciia SMEs (VDL duéi 20 ty déng va lao dong dudi 1000

nguoi) tiép can cac khoan vay bang VND va USD.

Chung t6i hoan toan ung hd chinh sach nay bai SMEs c6 thé tiép cin cac
khoan cho vay du6i chuan véi chi phi thip. Tuy nhién, chung toi thuc sy
lo ngai vé sy phirc tap trong cac thii tuc hanh chinh trong viéc xét duyét
va quyét dinh cap bao lanh con mang ning tinh chi quan cia VDB trong
ting truong hop.

Cit gidm thué va nguy co tham hut ngén sdch tram trong

Cung v6i chuong trinh hd tro 131 suat, Chinh pha da tién thém mot budc
trong chinh sach kich cau dau tu va tiéu dung noi dia thong qua viéc ban
hanh Quyét dinh 58/2009/QD-TTg ngay 16/4/2009 vé chinh sach thué.
Theo d6, Chinh phu s& cit giam 50% thué GTGT dbi véi cac hang hoa
nguyén vat liéu duoc san xuat trong nudc va cat giam 30% thué TNDN
cua quy 4.2008 dbi v6i cac doanh nghi€p thudc linh vuc san xudt soi, dét
thoi va dét kim, nhudém, thudc da va cac san phém da giﬁy. Ngoai ra, gian
6 thang nop thué ddi v6i hang hoa nhap khau thuéc nhém may moc, thiét

bi va phu tung.

Chinh sach trén s€ thuan lgi hoa cac hoat dong kinh té nhung s€ cang x0i
mon ngan sach nha nudc. Ching t6i bao luu du béo vé tham hut ngan
sach nam nay c6 thé 1én téi 10% GDP, cao hon mirc du béo chinh thirc
ctia Chinh phu. Sy thdm hyt ngén sich trim trong s& khién Chinh phu
phai tim kiém cc ngudn thu dé tai trg, trong d6 Chinh pha c6 thé tinh dén
giai phap nhu in thém tién, st dung dy trit quic gia, vay ng nudc ngoai va
phat hanh trai phiéu trong nude. Ching t6i dit sy lo ngai vao kha ning
giam LSCB dé c6 thé phat hanh thanh cong trai phiéu chinh phi méi murc
loi tie ¢ dinh thap.
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TONG KET THI TRUONG TRONG TU THANG 1 PEN THANG 4

HASTC HOSE
DAN PAU VE GIA TRI GIAO DICH DAN DPAU VE GIA TRI GIAO DICH
Gia tri giao dich

Gia tri giao dich

5 STT Mi
Sl Ma (Tr.VND) (Tr.VND)
1 ACB 47435 1 STB 2,972.52
2 KLS 1600.6 2 SSI 2,132.11
3 VSP 10435 3 FPT 1,663.84
4 BVS 7734 4 DPM 1,428.56
5 PVS 656.1 5 HPG 1,214.21
DAN PAU VE KHOI LUQONG GIAO DICH DAN PAU VE KHOI LUQNG GIAO DICH
. Khdi hrgng . Khdi lrgng
STT Mi STT Mi
giao dich (CP) giao dich (CP)
1 ACB 143,108,463 1 STB 202,829,366
2 KLS 103,999,300 2 SsI 83,080,960
3 BCC 40,507,700 3 SAM 63,090,487
4 BVS 31,787,300 4 DPM 47,973,750
o VCG 30,583,900 9 REE 47,658,330
DAN PAU VE GIA TANG DAN PAU VE GIA TANG
STT [E] % gia tang STT Ma % gia tang
1 ONE 73% 1 GMC 94%
2 SIM 68% 2 SFI 75%
3 HPC 68% 3 TS4 75%
4 BHV 64% 4 TTP 73%
o SSM 58% ) DRC 65%
DAN PAU VE GIA TRI VON HOA DAN PAU VE GIA TRI VON HOA

Gia tri niém yét Gia tri niem yét

(VND) (VND)

1 ACB 18,177,624,550,000 1 VNM 13,759,140,095,000
2 KBC 5,363,320,000,000 2 DPM 11,976,400,000,000
3 PVS 2,671,590,000,000 3 HAG 9,709,983,054,000
4 PVI 2,620,000,000,000 4 PPC 8,128,865,300,000
5 VCG 2,324,769,825,000 ) PVD 7,731,798,984,000

Ngudn: HOSE, HASTC and BSC’s synthetic
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TONG KET THI TRIPFONG TRONG THANG 4 - 2009

HASTC HOSE
DAN PAU VE GIA TRI GIAO DICH DAN PAU VE GIA TRI GIAO DICH
Gia tri giao dich . Gia tri giao dich
5 : ; STT M
Stk A (Tr.VND) - (Tr.VND)
1 ACB 2,906 1 STB 1,662.62
e s 2 m
3 VSP 4%0 4 HPG 624.02
) BYS 12 5 DPM 599.04
5 PVS 383 :
DAN PAU VE KHOI LUQNG GIAO DICH DAN DAU VE KHOI LUQNG GIAO DICH
. Khdi lwong Khéi lwgng
STT M 3 :
- giao dich (CP) SIS Ma giao dich (CP)
1 ACB 76,779,900 1 STB 202,829,366
2 KLS 58,948,900 2 ssl 83,080,960
3 BCC 19,228,100 3 SAM 63.090 487
4 VCG 12,947,000 4 DPM 47,973,750
5 PVS 12,372,100 5 REE 47,658,330
DAN PAU VE KHOI LUQNG NHA DAN PAU VE KHOI LUONG
DPTNN MUA NHA DTNN MUA
. Khdi KLTB/ . Khdi KLTB/
STL Ma lwgng phién SEL Ma lwong phién
1 SHB 602,900 30,145 1 HPG 4,344,520 217,226
2 KLS 565,000 28,250 2 PPC 4,028,440 201,422
3 PVI 466,800 23,340 3 DPM 3,638,660 181,933
4 BVS 386,700 19,335 4 FPT 3,003,010 150,151
5 PVS 309,100 15,455 5 PVT 2,991,750 149,588
DAN PAU VE KHOI LUQNG DAN PAU VE KHOI LUONG
NHA PTNN BAN NHA PTNN BAN

Khoi KLTB/

SIT Ma Khoi KLTB/ SIT  Ma

lwgng phién

lwgng phién

PVI 1,020,900 51,045
KBC 980,700 49,035
BVS 361,600 18,080
PVS 332,200 16,610
KLS 324,100 16,205

Source: HOSE and HASTC and BSC's synthetic

STB 14,517,720 725,886
PPC 4,294,060 214,703
BCI 2,923,470 146,174
ITA 2,840,710 142,036
SSI 2,801,310 140,066

(& 2 B S R R
O B WO DN -
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khéi tdi lo ling B , . . ‘
Théang 4 dugc xem la thang c6 nhiéu sy kién nhat trong gan mot nam trd lai day.

Nha ddu tu di trai qua nhiéu cung bac tdm 1y tir hung phin sang lo s¢. Dong tién
tiép tuc dd vao thi truong dac biét vao nhom cd phiéu tai chinh. Nha dau tu trong
nudc dong vai tro quan trong trong qua trinh ting truong cua thi truong. Ching
t6i nhan thiy vai trd tich cuc ciia mot s t6 chirc dang giir tién trong khi cac to
chtrc khac c6 ¢ phiéu lai tan dung co hoi dé co cAu lai danh muc dau tu. Khéi
lugng giao dich tang dot bién duoc xem 1a hé qua tat yéu. Céc ky luc vé khoi
luong giao dich lién tuc bi pha v&. Thi trudng chuyén sang giai doan tich liy vao
cubi thang. Mat bang gia dan dugc day 1én & ving 300 diém voi HOSE va 100
diém v6i HASTC.

HOSE c6 12 phién tang diém va 8 phién giam diém trong s6 20 phién giao dich
trong thang 4. VN Index dong cira tai thoi diém 29/4 & muc 321,63 diém, ting
14,5% so voi mirc dong cira tai thoi diém 31/3. Thanh khoan cia HOSE bung n6
v6i nhiéu ky luc dugc xac lap. Khéi lugng giao dich dat mutrc ky luc tur trude dén
nay voi 60,15 triéu c6 phiéu duge chuyén nhuong. Khoi lwong giao dich binh
quan mdi phién giao dich & murc 33,13 triéu ¢ phiéu, ting 1,98 1an so véi mirc
16,69 tridu cb phiéu dat duoc trong thang 3. Khdi lugng giao dich nay tuwong
duong 829,18 ty ddng binh quan mét phién giao dich. Khi theo ddi thi truong
trén HOSE, chung t6i nhan thiy dién bién thi truong chia thanh hai giai doan rd
rét. Ntra dau thang 4 13 giai doan ting téc cua thi truong véi su 1én diém manh
mé clia nhom c6 phiéu tai chinh va c6 phiéu Blue chips. Giai doan nay két thuc
bang cac hoat dong phan phdi manh mé& trong 4 ngay tir 14/4 dén 17/4. Khdi
luong giao dich binh quan cta 4 ngay dat mic ky luc 56,2 triéu cd phiéu/phién.
Tiép theo 1a giai doan diéu chinh va tich lily trong ngudng tir 310 dén 322 diém
v6i khdi luong giao dich thap. Giai doan tich lily nay c6 thé 1a tién d& cho thi
truong hdi phuc va ting tré lai. Trai nguoc véi xu huéng mua thuan trong thang

3, nha dau tu tan dung co hoi thi truong ting diém déy manh ban ra véi téng
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khéi luong ban rong & muc 16,9 triéu ) phiéu. Tinh chung toan thi truong, nha
dau tu nudc ngoai mua 44,4 triu c6 phiéu va ban ra 61,3 triéu c6 phiéu. Tong
khéi luong giao dich chiém 16% cua toan thi truong. Xét vé gia tri, nha dau tu
nude ngoai ban rong 180,47 ty VND trong thang 4.

Cb phiéu chimg khoan thdng tri trong sudt giai doan ting tdc cua thi truong voi
chudi tang diém tran lién tuc. Tuy nhién, vai tro dan dat thi truong lai thudc vé
nhém cb phiéu blue chips. Tiép tuc xu huéng ting gia trong thang 3, nhom cb
phiéu blue chips c6 mirc ting gia dang ké. Trong 10 c6 phiéu c6 muic von hod
16n nhat HASTC, ting trudng cua cac c¢d phiéu nhu sau:

7. Mikc ting giam ciia 10 c6 phiéu von héa 16n nhiat HOSE

Ma % tang giam thang 3 % tang giam thang 4

VNM 5.4 8,3

DPM 11,3 15,5

HAG 3,8 7.4

PVF 23,5 3,7

STB 9,5 29,6

PPC 351 11,2

PVD 8,3 17,9

5 ) P FPT 21,9 23,6
Tang truong tot cua HPG 204 313
cdc Blue chips VPL 25.6 4.1

Nguon: BSC

VN Index tiép tuc van dong theo xu huéng ting trung han va c6 chudi ting diém
an tuong. Vao thoi diém 29/4, VN Index da tang 86,13 diém so véi mbe day,
tuong duong v6i mirc 36,5%.

VN Index dang van dong theo xu huéng ting diém trong trung han. Puong gi4
dang dugc hd trg boi dudng xu huéng xanh va khang cu boi dudng mau nau
(xem hinh 8). Xu hudng ting trung han thé hién rd khi duong gia dang chuyén
dong trén duodng trung binh dong 20, 50 va 100 ngay va duong ADX(14) dat
mirc 30 va khi +DI c6 gia tri 43 nam trén —DI c6 gié tri 23. Tuy nhién, c6 nhiing
tin hiéu k¥ thuat cho thdy xu hudng diéu chinh giam va xu huéng xudng trong
ngin han khi duong gia dich chuyén dudi dudng trung binh déng 5 ngay va nam
dudi duong Parabolic Sar. Ngoai ra, duong MACD dang dich chuyén dudi
dudng tin hi¢éu mac du dang gilr khoang cach kha an toan véi muc gia tri 0. Thi
truong da c6 tin hiéu tich cuc vao nhimng ngay giao dich cudi thang 4 véi 3 phién
tang diém nhe lién tiép va khdi luong duoc cai thién. Cac tin hiéu nhu RSI, MFI
va Stochastic dang tung hg cho tin higu nay. Ching t6i cho rang van con qua som
dé khang dinh qué trinh diéu chinh ciia xu huéng hién tai da két thic. Tuy nhién,
véi nhitng tin hi€u tich cuc hién tai, VN Index c6 thé hoi phuc thanh chéng va co
thé thtr lai mdc 347 diém néu nhan duge thong tin tich cuc tur thi truong My va
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khéi luong giao dich duogc cai thién.
Theo quan diém song Eliot, chung t6i cho ring 5 séng chinh cta qué trinh gidam
diém trung han bat dau tir 27/8/2008 dén 24/2/2009 da két thiic. Xu huéng ting
diém hién tai dang nam trong séng diéu chinh theo md hinh A — B — C ctia 5
budc song trung han ké trén. Hai gia dinh dua ra dé dy doan xu hudng trong thoi
gian toi:
> Tiép theo gia dinh trong bao céo thang 3, séng A duoc hinh thanh tir 24/2/2009
va két thiic vao 19/3/2009. Song B diéu chinh cho song A va két thuc vao
23/3/2009. Chiing t6i sau d6 dua ra gia dinh séng C c6 thé nam trong khoang
326-366 diém tuong duong voi mirc Fibonnacci 23,6% va 38,2%.

> Séng A duogc hinh thanh tir 24/2/2009 va két thic vao 13/4/2009. Séng B diéu
chinh cho song A va két thic vao 24/4/2009. Song C c6 thé nam trong khodng
366-410 diém tuong duong véi mirc Fibonnacci 38,2% va 50% ctia chu ky giam
diém tir 27/4/2008 va 24/2/2009.

> V&i bdi canh hién tai, VN Index khé co thé chinh phuc ngudng 360 diém dé
khing dinh xu huéng ting diém trong trung va dai han. Tuy nhién, néu c¢6 sy hd
trg tich cuc tir bén ngoai TTCK thi hai gia dinh trén hoan toan c6 thé xay ra.

8. Van dong ciia VN Index theo phan tich ky thuat

Vin dong theo xu

hwong ting trong

trung han

B8 8 8 8 8 8 8
Lot
§ 8 &8 & 8§ 8 8 83 4

55555

Jeepte

Nguén: BSC

Fevember

% HASTC

Tuong ty nhw HOSE, HASTC c6 12 phién ting diém va 8 phién giam diém. Tuy
nhién, HASTC Index c6 muc do ting an tvong hon VN Index khi dong cira ngay
29/4 & muc 115 diém, ting 16.9% so véi muc duoc xac 1ap ngay 31/3. Tinh
thanh khoan trén san HASTC ciing céi thién dang ké khi khdi luong binh quan
mot phién dat 18,9 triéu c6 phiéu so véi 10 tridu co phiéu trong thang 3. Khoi
lugng giao dich ctia nha dau tu nudce ngoai & muc khiém tdn khi chi dat 7,9 triéu
cb phiéu va chi chiém 2,1% toan thi truong.
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9. Xu hwéng HASTC trong thang 4

1354 - 135

1304

s VNINDEX

125 mmm VOLUME o125

120+

1104

1054

100 [~ 100

20000 -

25000 = — 25000
20000 - I I — 20000

s, | . L 1 g
2 '3 7 & '9 Mo [13 "4 15 M6 17 20 '21 '23 '23 24 |27 '28 18
HASTC,‘ Index — Nguo”‘n: BSC
Tang an twong
thang 4 Vai tro ciia nha dau tu nudc ngoai cling khong c6 anh hudng dén xu hudng thi

truong tuong tu nhu thang 3. Khbi lugng ban rong cia ho 1a 0,96 triéu ) phiéu,
tuong duong 49,7 ty ddng. Xu hudng ting diém cua sain HASTC kha rd & nira
dau thang 4 khi HASTC Index ting manh hon VN Index. Tuy nhién, chi sb
HASTC diéu chinh tir 14/4 khi hién tugng phan phdi va ban thdo manh & nhom
¢ phiéu chimg khoan. Vé phuong dién cac cd phiéu, nhom cb phiéu ching
khoén va cac cb phiéu blue chips c6 mirc ting truong tot trong thang 4. Trong 10
¢b phiéu c6 vbn hoa 16n nhat HASTC, ting trudng cia cac cd phiéu nhu sau:

10. Mikc ting giam ctia 10 ¢6 phiéu von héa 16n nhat HASTC

Ma % tang giam thang 3 % tang giam thang 4
ACB 15,9 26,7
KBC 66,1 12,3
PVS 8,4 9,3
PVI 17,3 6,8
VCG 6,8 3,2
VNR 4 -5,8
BVS 50,3 39,1
TBC 16,9 19,5
BCC 1,9 6,5
NTP 7 26,6 7 32
Nguon: BSC
g g ' Chi s6 HASTC ciing chuyén dich trong xu huéng ting diém trung han. Sau khi
e _i oty e lap day 78,06 diém vao ngay 24/2, chi s6 HASTC hoi phuc va c6 chudi ting
- o’ diém lién tiép. Puong gia dugc hd tro béi duong xu hudéng mau xanh va khang
~ cu boi duong mau nau (xem hinh 11). Theo d6 thi nay, duong gia dang nam trén
Nganh tai chinh dudng trung binh dong 20 ngay, 50 ngay va 100 ngay nhung nam dudi duong
duoc wa thich trung binh dong 200 ngay. Chi s6 xu hudéng ADX (14) co6 gia tri 33, khi duong

tin hiéu +DI c6 gia tri 31 nam trén dudong —DI ¢6 gia tri 25. Nhitng tin hi¢u nay
cho thiy chi s6 HASTC c6 xu huéng tang gia trong trung han. Tuy nhién trong
ngin han, HASTC dang diéu chinh giam khi thi truong budc vao diéu chinh tir
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15/4/2009 véi mire giam 38,2%. Nhiing phién cudi thang 4, thi truong bt dau co
déu hiéu dong tich liy trong ving 110 diém dén 115 diém. Cac chi s6 ky thuat
nhu RSI, MFI va Stochastic Osillator dang hd trg cho kha ning ting diém tr lai
vao thang 5. Mot tin hi€u dugc danh gia 1a kha tich cuc 1a sy quay tr¢ lai cua
nhoém c6 phiéu chimg khoan. Sau khi c6 muc giam manh 61,8%, cac co phiéu
dang tang lai va la dong lyc va chd dya tim 1y dan dat nha dau tu. Do vy chung
t6i cho rang xu huéng didu chinh s& som két thuc. Trong trudng hop khéi lwong
giao dich van duy tri & muc cao va thi truong thé gidi hod tro, chi s6 HASTC s&
tiép tuc di 1én theo xu hudng trung han. Mit biang gia méi dwoc xac lap & mirc
100 diém khi muc diéu chinh gia dang c6 khoang cach an toan.

Theo quan diém song Eliot, chiing tdi cho rang 5 song chinh ciia qué trinh giam

diém trung han bt dau tir 4/9/2008 dén 24/2/2009 da két thic. Xu hudng ting

diém hién tai dang nam trong song diéu chinh theo mé hinh A — B — C ctia 5 budc
song trung han ké trén. Hai gia dinh duogc dua dé du doan xu hudng trong thoi
gian toi:

» Gia dinh tht nhat tiép tuc theo nhéan dinh vé thi truong trong bao cao thang 3,
song A duogc hinh thanh tir 24/2/2009 va két thuc vao 19/3/2009. Séng B diéu
chinh cho séng A va két thuc vao 19/3/2009. Chiing t6i dua ra nhan dinh séng
C ¢ thé nam trong khoang tir 116-130 diém nam trong ving Fibonnacci
23,6% va 38,2%.

> Song A duogc hinh thanh tir 24/2/2009 va két thic vao 14/4/2009. Song B diéu
chinh cho séng A va két thuc vao 27/4/2009. Do vay, séng C c6 thé nam trong
khoang 140 diém dén 155 diém tuong duong véi miuc Fibonnacci 50% va
61,8% ctia chu ky giam diém tir 27/4/2008 va 24/2/2009.

Trong truong hop khéi lugng giao dich duoc duy tri & mirc cao nhu trong thang 4,

chi s6 HASTC c6 thé dat mirc cao nhét trong khoang tir 155 diém 165 diém. Tuy

nhién v6i bdi canh thi trudng hién tai ching toi thién vé gia dinh thu nhat. Két
thac thang 5, thi truong giao dong quanh ving 130 diém.

50

75

76

’||I y
i 5tz
[epumper

Nguon: BSC
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% Chi s6 nganh
Dé danh gia sy van dong cta cac nganh trong 4 thang ddu nam, ching toi chia
cac cong ty niém yét trén san thanh 9 nganh va xdy dung chi s6 nganh lam
thuéc do dé danh gid. Nhin chung, hau hét cac nganh déu van dong theo xu
huéng cia thi truong va duoc chia lam hai giai doan: Giai doan dau tir 2/1 dén
24/2 va giai doan hai tir 24/2 dén 30/4. Tuy nhién, néu xem xét k¥ hon, chung
t6i nhan thay sy phan héa giita cac nganh trong ca giai doan (xem bang 12).

12. Sy thay dbi vé chi s6 nganh tir 02/01 dén 29/04/09

STT Chi s6 nganh 02/01/2009  29/4/2009 % thay ddi
1 Daukhi 83,5 70,39
2 Nguyén liéu co ban 54,59 60,84 11,4
3 Hang tidu ding 74,96 75,22 03
4 Cong nghiép 67,98 79,38 16,7
5 HH &DV Cong cong 71,58 89,73
6  Dich vu tiéu ding 61,22 53,67 12,4
7 Cham séc stc khoe 75,30 67,31 -10,7
8  Taichinh 69,15 69,05 -0,2
9 Cong nghé 57,14 62,3 9

Nguon: BSC

Trong giai doan thi truong suy giam, sy bién dong cia mdi nganh kha khac
nhau. Cac nganh Dich vu tiéu dung, DAu khi va Tai chinh chiju tac dong manh
trong khi cic nganh Hang hoéa va dich vu cong cong, Cham soc suc khoe va
Hang héa tiéu dung duong nhu chiu it tac dong hon. Cac nganh con lai nhu Vat
liéu co ban, Cong nghiép va Cong nghé van dong tuong tu xu hudng chung cua
thi truong (xem bang 13).

13. Chi s6 nganh tir 2/1 dén 24/2/2009

Chi so cdc nganh

néi bt

STT Chi s nganh 02/01/2009 24/2/2009 % +/-
1 Daukhi 83,5 55,57 -335
2 Nguyén li¢u co ban 54,59 41,34 -243
3 Hang tiéu dung 74,96 60,52 -19.3
4 Cong nghiép 67,98 52,78 -224
5 HH&DV cong cong 71,58 66,14 -7,6
6 Dich vu tiéu dung 61,22 39,64 -353
7 Cham séc suc khoe 75,30 60,87 -19,2
8 Tai chinh 69,15 49,29 -28,8
9 Cong nghé 57,14 42,68 -254

Nguon: BSC
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Trong giai doan thi truéng ting trudng, nganh cong nghiép dat két qua an twong

nhét v6i muc tang 50,39%, tiép theo d6 1a nganh Vat liéu co ban, Coéng ngh¢ va

tai chinh. Nganh HH & DV coéng nghiép dugc ua thich trong thoi ky thi truong

tang diém trong khi nganh Dau khi va Cham soc sirc khoe dat thdp hon cac

nganh khac (xem bang 14).

14. Chi s nganh tir 24/2 dén 29/4/2009

STT Chi s6 nganh 24/2/2009  29/4/2009
1 Déu khi 55,57 70,39
2 Nguyén liéu co ban 41,34 60,84
3 Hang tiéu dung 60,52 75,22
4 Cong nghiép 52,78 79,38
5 HH&DYV cong cong 66,14 89,73
6 Dich vu tiéu dung 39,64 53,67
7 Cham soc suc khoe 60,87 67,31
8 Tai chinh 49,29 69,05
9 Cong nghé 42,68 62,3
Nguon: BSC '

% +/-
26,6
47,16
24,28
50,39
35,66
35,39
10,5
40,08
45,9

Tom lai, tuy cac chi sb nganh theo sat xu huéng chung cua thi trudng nhung co

su phén hoa rat 16n gitra cac nganh do sy khac biét vé ky vong cia nha dau tu va

nhing bién dong vé yéu t6 kinh té co ban cua nganh, doanh nghiép.
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THI TRUONG CHUA NIEM YET

% Nang tV 1é nim giir ¢6 phiéu cho nha diu tw ngoai tai cong ty chwa
niém yét
Ké tir ngay 1/6/2009, nha dau tu nudc ngoai sé dugc nim giit toi da 49% cd

phin ciia cong ty cb phan dai ching tir ty 18 cii 1a 30% theo Quyét dinh s
55/2009/QD-TTg ngay 15/4/2009, thay thé Quyét dinh s6 238/2005/QP-TTg
ngay 29/9/2005 ctia Thi tuéng Chinh phi. Quyét dinh nay ciing 4p dung véi
chimg chi quy dau tu va viéc thanh 1ap cong ty chimg khoan va cong ty quan ly
quy. Dbi v6i trai phiéu doanh nghiép, td chirc phat hanh c6 thé quy dinh gidi

han ty 1¢ nam giir dbi v6i trai phiéu luu hanh ciia t6 chirc phat hanh.

Nang ty I¢ so hiru
ciia nha DTNN tai
cong ty chwa niém

Sau khi c¢6 Quyét dinh trén, qua trinh t6 chic thi trudong UpCOM da tai khoi
dong va s€ chinh thirc van hanh. S€ c6 khoang hon 70 cong ty chiing khoan co
két ndi giao dich tir xa tham gia va 10-15 doanh nghiép dang ky. Hé thong s& c6
thé dap ting duoc 500-1.000 doanh nghiép.

yét

% PetroVietnam kY hop ddng thim do va khai thac diu khi tai Peru

PetroVietnam ngay 16/4 da ky voi dbi tac Perupetro ciia Peru hop dong tham do
va khai théc dau khi tai 16 162 thudc lanh thd Peru, véi vén dau tu 650 tridu
USD. Tuy ¢6 tiém ning, Peru van phai nhip khau dau mo. Viée ting cuong thu

hut dau tu s& giap Peru sém tro thanh nude xuat khau san pham nay.

Neanh b Viét Nam bé quén nhiéu thi trudng xuat khiu tiém ning

Céc thi truong day hira hen ctia nganh gé nhu An Do, Nga, cac nude Trung A
lai dang bi bo ngd. O An Do, tuy nhiéu nganh cong nghiép rat phat trién song
nganh cong nghiép ché bién gb ctia An D¢ lai khong du 16n dé dap tmg nhu cu

trong nudc. Cac nudc cong hoa Trung A véi nhitng du 4n xay dung phat trién

Nganh gé véi cdc co nén nhu cau ve cac san pham d6 go la rat lon, nhitng thi truong y€u cau vé mau
héi tiém ning ma, chuan myc hang hoa khong & mirc cao so voi cac thi truong lon khac.

Noanh van tii bién — tir dinh cao xuong vuc siu

Niam 2007 va nira ddu 2008 dugc danh gia 1a “mua vang” cho cac doanh nghiép
nganh van tia bién do nhu cu xuat cau nhap khiu hang héa gia ting m&. Doanh
thu va lgi nhuan cia nhiéu doanh nghiép da ting dot bién so voi nhitng nim

trude. Puge danh gia 1a co tiém ning ting truéng manh ciing véi ty suat loi

nhudn cao, c¢6 phiéu hang hai di tr¢ thanh nhém nganh “hot”. Tir cudi thang

Nganh vin tdii 7/2008, gia cude van tai bién bit dau truot dc khi giam t6i 70-80%, nhit 13 cac
bién,nam day thach tau ché hang roi ¢& 16n, tiép dén 1a tau ché container da giam 10-12 ngan
thikc USD/ngay so v6i mirc 70 ngan USD/ngay khi thi truong nong. Ngoai ra, cudc
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tau giam nhanh va manh con do gia cudc trong thoi gian trude d6 di bi dy 1én
qué cao. Vi vy, mot sé doanh nghiép co thé roi vao tinh trang mat kha ning
thanh toan va tra no néu tinh trang giam gia cude con kéo dai va ngudn hang
khan hiém. Trén thyuc té, nhiéu doanh nghiép kinh doanh van tai bién di phai
chiu 18 hang chuc ty ddng trong nhitng thang cudi nim 2008 va dau nam 2009.
“Co géng khong 16” 1a myc tiéu ma nhiéu doanh nghi€p van tai phén déu dat

duogc trong nam 2009.

% Thi truong OTC — nganh Ngin hang tai chinh hat hang tré lai

Chi trong thoi gian ngin, gia c6 phiéu mot sé ngan hang di bit phd manh mé
trén thi truong niém yét va OTC, ting gin 30% so véi hdi ddu nim 2009.
Eximbank, Military Bank (MB) da ting manh lan lugt 1én 18.500 dong va 19.500
ddng/cd phiéu. Mot vai cd phiéu ngan hang nho khéc ciing tré nén hap dan. Hoat
dong ngan hang thé gidi di c6 nhiéu dau hiéu khoi sic sau khi bi anh hudng boi
khing hoang tai chinh toan cau.

Sau tét Nguyén Dan, thi truong OTC phd bién cong nghé giao dich méi dé giao
dich ky han céac c¢b phiéu MB va Eximbank. Cu thé, khi danh 1én goi 13 kéo trén,
ngudi mua dugc quyén chu dong quyét dinh thoi gian giao dich trong vong mot
thang. Tuc t6i da mot thang ké tir ngay giao ko gid, hai bén s& giao dich chuyén
nhuong c6 phiéu hoic thanh toan tién chénh léch gia néu 1a mua - ban khong.
Nguoc lai, néu danh xuéng, tirc dat kéo dudi, thi nguoi ban co quyén quyét dinh

thoi gian giao dich.
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CHIEN LUQC PAU TU

Theo xu thé hoi phuc cua thang 3, TTCK Viét Nam trong thang 4 c6 budc tién ngoan muc voéi cac ky luc vé
ca gia tri va khéi luong giao dich. Loi nhuan thu dugc trong thang 3 da tao dong luc cho nha dau tu tham gia
tich cuc hon vao thi truong ngay ca nhiing phién giam manh va bi phan phdi v6i khoi lugng rat 16n. Thi
truomg duong nhu di x4c 1ap day khi cac mirc gia méi cao dan lién tiép duoc xac 1ap.

Van con nhiéu bién thién trong viéc xac dinh chi sb P/E (*) trong nam 2009. Tuy nhién, P/E binh quén cia
san HOSE va HASTC lan lugt 1a 14x va 10,4x. Ching toi chua thé khing dinh 1a mat bang gia ciia cac cb
phiéu hién nay 1a cao hay thp do chwa c6 co sd so sanh trén cing mot hé quy chiéu véi cac qudc gia trong
khu vuc va thong tin vé cac cong ty niém yét con thiéu ddi xtimg. Néu khong tinh yéu t6 thu nhap tir viéc
tang gia c6 phiéu thi mirc sinh loi binh quén cta thi truong trong 1 nam 1a 7,1% trén san HOSE va 9,6% trén
san HASTC. Muic sinh lgi trén san HOSE thap hon so véi 13i suat huy dong dang gia tang cung ky han. Do
d6, dau tu ¢ phiéu dudng nhu kém hip din khi thu nhap vé tang gia ching khoan khong con.

TTCK thé giéi néi chung va thi truong My néi riéng dang trong chu ky ting gia. TTCK My déng cira cao
nhit trong 4 thang do nhirng thong tin tét lién tuc duoc gia cudng vé kinh té vi mé va doanh nghiép. Nhiing
thong tin nay da gitp cho thi truong ching khoan My va cac nude khac ting truong kha an twong. Pong luc
ting gia cia cac thi truong chimg khoan c6 thé ding khi chudi thong tin hd trg bi gian doan. Sy bién dong
cia TTCK My dugc xem la c6 anh hudng téi TTCK Viét Nam.

Yéu t6 ddu co van rat cao ¢ giai doan hoi phuc khi dong tién tiép tuc chay manh vao linh vuc chimg khoan.
Theo sb liéu ctia chung t6i, gia tri giao dich cua cc cb phiéu nganh Tai chinh trong thang 4 vin dung dau.
Diéu nay cho thiy dong tién dau co van tap chung vao linh vyc tai chinh, ¢é toc d6 luan chuyén kha cao va
c6 biéu hién cua hoat dong luét song. Nha DPTNN ciing c¢6 xu hudng mua vao kha gidng dau tu trong nudc.

Theo ding dy bao cta chung t6i trong bao céo thang trudc, hoat dong phan phdi duge ddy manh khi VN
Index tiép can ving 360 diém va ngudng 360 diém sé& 1a ngudng khang cy manh trong thang 4. VN Index
thuc té da bj chan lai & mtrc 348 diém, sau d6 c6 mirc diéu chinh trude khi hdi phuc vao cudi thang 4. Trong
bbi canh thi truong d6n nhan nhing thong tin tich cyc vi mé trong nudc ciing nhu qubc té, mit bang gia
dang dan dugc ning 1én. Do viy, theo quan diém song Eliot, song C s& duy tri dén cudi thang 5.09. Néu
truong hop nay xay ra theo du doan, budc song niy co thé dat dén ving 400-420 diém. Mirc gia nay twong
duong v6i dai Fibonnaci 50% cua song giam diém trung han tir thang 8.08 dén thang 2.09. Ching t6i du
doan hoat dong phan phdi s& tiép tuc dién ra manh & ving nay va 420 s& 1a ving khang cu manh trong thang
5.09. Tuong tu v6i sain HASTC, mirc ting gi4 lai c6 thé ndm trong ving 140-155 diém twong duwong véi dai
Fibonnaci 50-61,8%.

Thi trudng da xéac 1ap day va dang chuyén dong theo xu hudng ting diém trong trung han. Mit bang gia méi
ctia HOSE va HASTC lan luot 315 diém va 100 diém. Thi trudng khé ¢6 kha ning xudng dudi mirc nay véi
bdi canh hién tai. Trong trudng hop dong tién tiép tuc chay vao do tinh hip din cua thi truong ching khoan,
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THI TRUONG CHUNG KHOAN VIET NAM

ol IRL Cong ty
B4o c4o thang Chiing khodin
Thang 4 - 2009 BIDV

chung t6i du doan VN Index va HASTC Index c6 thé dat dat 400-420 diém va 140-155 diém trong thang 5.
Vé trung han, thi trudng s& c¢6 su diéu chinh va c6 tinh luy trong chu ky tir thing 5 dén thang 8. Thong
thudng chung t6i thiy chu ky hdi phuc ciia TTCK Viét Nam kéo dai khoang 3 thang va di xay ra & giai doan
thang 1.06 dén thang 4.06, thang 8.07 dén thang 10.07 va thang 6.08 dén thang 9.08. Do vay, khong c6 gi

ngac nhién khi xu huéng ting diém két thuc vao thang 5 va thi truong di vao thoi ky tich luy.

Dbi v6i nha du tu bao thi va it chip nhan rui ro, ching t6i kién nghi gitt danh muc dau tu cin bang giita
tién miat va chimg khoan trong thang 5, déng thoi téi cau tric danh muc dau tu. Hoat dong tich liiy nén bat
dau vao giita thang 6.09 khi ma cac ddu hiéu vé kinh t& vi md dugc cai thién 1 rang hon. Nha dau tu ngin
han thi nén chét 13i bang cach ban dan danh myc dau tu khi VN Index va HASTC Index dat mirc 380 diém
va 130 diém va tam thoi thoat khoi thi truong khi VN Index va HASTC Index vugt qua 420 diém va 155

diem.

Duya trén quan diém vé TTCK Viét Nam dang chuyén dan tir chién lugc phong thii trong thoi ky suy thoai
sdu sang chién lugc ting trudng trong thoi ky phuc hdi, ching t6i khuyén nghi cac nha dau tu nén giam ty
trong cac co phiéu phong thu trong danh muc dau tw nhu c6 phiéu nganh hang héa va dich vu cong cong,
nganh duoc va ting ty trong cac cb phiéu nganh ngan hang va tai chinh. C4 phiéu nganh Dau khi, Bat dong
san nén cin nhic mua va ndm gitr. Gia ¢ phiéu cao su tw nhién dd c6 budc ting nhanh hon so véi sy cai
thién vé két qua kinh doanh cuia cac cong ty va gia cao su, nén ban nhiing c¢d phiéu nay. C6 phiéu nganh Van
tai bién ciing nén trong danh muc ban do thi trudng van con rat yéu. Cac nha dau tu nén mua c6 phiéu nganh

Thép dé dau tu ngan han trong khi c6 phiéu ngan hang thich hop véi ca hai chién luge du tu (xem bang

dudi day).
STT Nganh Tiéu nganh Tang/gidm trong M3 ¢ phiéu
’ e © danh muc dau tw acop
1 Déu khi DAU KHi 0 PVD, PVS
5 Newvén licu co bi CAO SU TU NHIEN ! HRC, DPR
guyén ficu co'ban THEP 1 HPG, HLA
LUONG THUC & THUC
S es s . - ANV, AGF
3 Hang tiéu dung PHAM ! V, AG
. n XAY DUNG & VLXD 0 SD7, SD9
4 Cong nghiép X ,
VAN TAI BIEN ! VSP, PVT
Hang héa & DVCC HANG HOA VA DVCC ! PPC, VSH
Chiim séc sirc khoe DUQC PHAM ! DHG, IMP
A A ACB
7 Tai chinh NCANHANG ! ¢
BAT PONG SAN 0 TDH, HAG
. . CONG NGHE VA VIEN
8 Cong nghé THONG ! FPT

(*) Chi s6 PE binh quén cdn cit vdo gid dong ciia 29/4 va EPS ciia 4 quy gan nhdt ciia 20 c6 phiéu cé von hod Iom nhat thi trwong. Poi véi HOSE, ré
tinh chi ap dung cho 14 6 phiéu do 4 ¢é phiéu DPM, GMD, PPC va PVF ¢é EPS 4 quy gcfn nhat ém va 2 ¢é phiéu cé mire @g 1éch so véi chudn qud
Ion la VPL va REE.
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Phu luc 1
Thi trudng chirng khoin qua cac nganh Kinh té ndi bat

Ty trong trong toan thi trwong ciia nganh Tai chinh Ty trong trong toan thi truong trong thang 04/2009

1%
32.0%
30.0%
28.0%
26.0%
24.00/ 1 T T T 1
’ ya ya ya I’ 1%
Thang 1 Thang 2 Thang 3 Thang 4
2% 4%
u Ty trong trong toan thj treeong m Cong nghé m Cong nghiép
= Dau khi ETiénich
® Dich vu tiéu dung ® Hang hoa tiéu dung
= Tai chinh = Vat liéu co ban
STB SSi
9,000 A 9,000
8,000 8,000
7,000 A 7,000
6,000 6,000
5,000 '
4,000 5,000
3,000 A 4,000
2,000 3,000
1,000 2,000
o 1,000
o o o o S o o S
& §F F & F S
q}‘\q’ q,/\\"l« r&{\, ng\‘b @'L (\Qf q9\‘1/ (ﬁ)\‘],
WD S N S N\ e & & & & & @
SR\ U UL\ RN A\
(\9/ q}(" I\ oy n}\ n§\ “}‘\, ,\}‘b
m average buying order ~ maverage selling order B averaae buvina order M averaae sellina order

Nhu minh hoa & hinh trén, ¢ phiéu nganh tai chinh nhu STB va SSI 13 nhirng ¢d phiéu din dau trong giai
doan thi trudng hdi phuc khi quy mé trung binh 1énh mua c6 xu hudng 16n hon quy mé trung binh 1énh ban
tir sau 24/2/2009. Sy tap trung ctia dong tién vao nhom nganh tai chinh — ngan hang chi ra rang sy hdi phuc
ctia thi truong trong giai doan nay mot phan 1a do tac dong ciia cac dong tién mang tinh dau co, do d6 dong
tién nay c6 do 6n dinh khong cao va c6 thé chuyén dich ra khoi thi trudng bét ky lic nao.
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Phu luc 2
KET QUA KINH DOANH QUY I & KE HOACH KINH DOANH 2009
CUA CAC DOANH NGHIEP TIEU BIEU
% Két qua kinh doanh Quy 1.09
DPon
M3 CP Doanh thu % tang so LNST % ting so ROA ROE P/E bay
(ty VND)  v6i Q1/2008  (ty VND)  véi Q1/2008 (%) (%) tai
chinh
PPC 1094,28 +19% 283,766 -1% 2,6 7,6 319 293
VSH 138,47 -5% 121 +18% 4,7 5,6 33,7 1.14
& K& hoach kinh doanh 2009
Chi tiéu (Muc tiéu) VSH PPC
San lugng dién san xuat (KWh) 1.490 5.968,3
Téng doanh thu (Ty VND) 511.03 3847.7
Loi nhudn sau thué (Ty VND) 292 297.13
Chi cho dau tu xdy dung (Ty VND) 488 31,6
C6 ttrc chi tra (%) 15% 5%

Nguon: BSC

4 Nhiét dién Pha Lai (PPC)

v

Theo bao c4o méi nhét cua PPC, trong thang 4, doanh thu tir san xuét dién dat cao nhét tir dau
nam 2009, dat hon 410 ty dong. Loi nhuan trudc thué dat 112 ty dong (chua tinh t6i phan chénh
léch ty gid). Két qua nay chua bao gém viéc xac dinh loi nhuan chénh l&ch ty gia. Téng loi nhuin
lity ké dén 30/4/2009 dat 396,3 ty dong.

Két qua trén cho thay PPC s& hoan thanh thanh cong ké hoach dit ra nam 2009. Hién tai, cac nha
méy cua cong ty dang hoat dong hét cong suat dé dap mg t6i da nhu cau vé dién. Tuy nhién tinh
dén thoi diém nay, nha may s6 2 cua PPC dang bi hong lam giam cong suat xudng khodng
100KWh (thay vi 170kW nhu tru6c kia). Cong thém véi gia than dau vao cho nganh nhiét dién

tang c6 thé lam anh hudng tdi loi nhuan cong ty trong cac quy tiép theo.

PPC 14 nha may nhiét dién 16n nhit Viét Nam, cung cip khoang 10% nhu ciu dién cho ca nudc,
dang hoat dong rat hiéu qua. Tuy nhién van dé duoc nhidu nha dau tw quan tim nhat hién nay ddi
v6i ¢6 phiéu nay chinh 1a khoan no 35,27 ty Yén Nhat. Theo bao cdo tai Dai Hoi ddng cd dong
ctia PPC, cong ty cho biét néu ty gia JPY giam xubng dudi 156 VND/JPY, cong ty s& dé nghi tra
no trude thoi han 30-40% khoan vay con néu ty gia JPY van & mirc cao nhu cudi nim 2008 thi
chwa c6 gidi phap nao dé phong rii ro ty gia. Ching ti cho rang PPC 14 c6 phiéu tot dé dau tu dai
han.
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% Thiy dién Vinh Son Séng Hinh (VSH)

Cong ty
Ching khoan
BIDV

v Doanh thu tir hoat dong ban hang giam tuy vay doanh thu tir hoat ddng tai chinh tang gitp cho loi

nhuan sau thué trong quy I dat 121 ty dong, ting 19% so véi cung ky 2008. Tinh dén hét QL.09,
cac khoan dau tu tai chinh ngan han c6 gia tri 870 ty dong, ting 45 ty so voi thang 1.09 va chi
yéu 1a cac khoan tién gui.

Tinh hinh thay van trong quy I rat thuan loi, lugng nudc nhiéu khién cac ho chira nuée da day va
tran. Chung t6i cho rang tinh hinh san xuét dién cua cong ty trong Quy II ciing nhu ca nim 2009

s€ thuan loi.

VSH la mét trong ) phiéu ¢6 tinh thanh khoan cao trén thi truong va thu hat dugc nhiéu sy quan
tAm clia cac nha dau tu nudc ngoai. Vi co cau tai chinh lanh manh (don bay tai chinh thap, thanh
khoan cao), VSH luén chu dong duoc vén luu ddong cho cac du an. Bén canh do, VSH con c¢6 mét
nguodn tién kha 16n trich tir khau hao hang nim ( khoang 140 ty). Vi vdy, VSH c6 thé dung tién
mit cho dau tu tai chinh. Hién cong ty dang tién hanh thuong théo lai gia dién voi EVN tuy vay
VSH di xay dung phuong 4n san xuét - kinh doanh nim 2009 (doanh thu 511 ty ddng, loi nhuan
truge thué 292 ty ddng) voi gia ban dién bang véi ndm 2008. Bén canh san xuit dién, VSH dang
day nhanh tién d6 Du 4n thugng Kontum. Thang 2, VSH d4 trién khai xay dung tuyén duong vao
cong trinh chinh cta cong trinh Thay dién thuong Kontum. Dy 4n ndy c6 cong sudt 220 MW, san
lwong dién san xudt du kién 1a 1,1 ty KWh/nam va thoi gian hoan thanh du kién vao niam 2014.
Néu cac du an nay di vao hoat dong, VSH s€ co loi thé 16n khi gia nhap thi truong dién canh
tranh.

Nguon: BSC

% K&t qua kinh doanh Quy 1.2009

Doanh thu Loi phu@n sau % Ké ROE Gid tri sb
Mi CP (ty VND) thué (t§ VND) hoach %) ‘sécﬁ EPS
QL09  %y-0-y QL09 %y-0-y 2009 ?
VNM 2,068 144 485,182 57 333 9.5 29,132 2,768
TAC 602,009 30 1341 -759 21.85 4.19 16,843 707
AGF 205.13 - 40 1.59 -30.4 13.7 0.25 47,590 124
4 K& hoach kinh doanh 2009
VNM TAC AGF
Chi tiéu -
Muc tiéu %y-0-y Muc tiéu %y-0-y Muc tiéu %Yy-0-y
Doanh thu 2009 9,220 10.0% 2755 6.9% 1,500 -25.5%
(T§ ddng)
Lot nhuan truge - ; 50 249% 52 305%
thué (Ty dong)
Loi nhuin sau 1,303 4.2% - - - -
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thué (Ty dong)

. 30% 16%
Cb tire (%) 2 S 12%
(Tién mat) (Tién mat)
Nguén: BSC

+

Vinamilk - VNM

Két qua kinh doanh quy 1.2009 ciia VNM twong ddi t6t. Loi nhuan trude thué dat 584 ty dong, trong
d6 lgi nhuan tir hoat dong san xuét kinh doanh dat 420 ty d@)ng va 164 ty d@)ng la ty loi nhuan tir hoat
dong chuyén nhuong von tir Cong ty Sabmiller Viét Nam. Ngoai ra, tinh dén 31/3/2009, VNM da
giam duoc 300 ty dong hang ton kho so voi thoi diém 31/12/2008. Dy kién trong quy I11.2009, VNM
s& duy tri dugc doanh thu tiéu thu nhu trong quy 1.2009. VNM 1a doanh nghiép d4u nganh sita Viét
Nam, chiém 37% thi truong sita noi dia. Ching toi tin réng VNM sé dat dugc cac chi tiéu ké hoach
kinh doanh d4 dé ra trong nam 2009.

Dau thye vit Twong An ( TAC)

Trong nam 2008, TAC chiém 26% thi truong dau an trong nudc, giam 5% so véi nam 2007. Két qua
kinh doanh quy 1.2009 cia TAC tuong ddi kha quan. Loi nhuin sau thué dat 13.41 ty dong, giam
75.9% so v6i quy 1.2008. Doanh thu dat 607 ty dong, giam 29%, trong khi gia von tang 31% so véi
quy 1.2008. Nam 2008, TAC phai nhap khiu nguyén vat liéu véi gid cao di lam giam dang ké loi
nhuén ctia cong ty. Tuy nhién, trong nam 2009 véi muc tidu da dang hoa san pham, phat trién thuong
hi€u, mo rong thi truong, chiing t6i du doan TAC sé dat dugc muc ti€u ké hoach kinh doanh d3 dat

ra.
Thuy san An Giang — AGF

Ciing nhu tinh hinh hoat dong kinh doanh chung cua cac doanh nghi¢p khac trong nganh thuy sén,
két qua kinh doanh quy 1.2009 cia AGF khong tét. Doanh thu xuit khiu giam 45% so voi quy
1.2008. Trong quy I1.2009, khi tinh hinh xuat khau ctia Viét Nam duoc cai thién va do anh hudng cua
dich Cum Lon, chung t6i du bao két qua san xuét kinh doanh cua AGF sé& kha quan hon. Tuy nhién,
do tac dong cua khiing hoang kinh té 1am giam nhu cau tiéu dung mat hang thuy san & cac thi truong
xuét khu chinh, AGF sé rat kho dat dugc cac chi tiéu ké hoach kinh doanh nam 2009 di dugc Dai
hoi dong c6 dong thong qua
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NGANH CAO SU TU NHIEN

Cong ty
Ching khoan—=.
BIDV o

% Két qua kinh doanh Quy 1.2009

Chi tiéu TRC DPR HRC
Doanh thu thuan Q1/09 (Ty dong VND) 70.45 104.20 45.06
Doanh thu thuan Q1/08 (Ty dong VND) 74.03 127.50 60.16
(+/-) -4.8% -18.3% 25.1%
Loi nhuan sau thué QL09 (Ty ddng) 28.34 27.67 14.26
Loi nhuan sau thué QI08 (Ty dong) 26.25 44.09 27.95
(+/-) 8.0% -37.2% -49.0%
EPS QI.09 945 691 826

4 K& hoach kinh doanh 2009

Chi tiéu TRC DPR HRC
Doanh thu thuan 2009 (Ty dong) 304.69 452.4 161.60
Loi nhuan sau thué 2009 (Ty dong)  90.04 94.3 29.25

Nguon: BSC

NGANH DAU KHIi

% Két qua kinh doanh Quy 1.2009

i

Chi tiéu PVS PVD PVC
Doanh thu thuan Q1/09 (Ty dong VND) 1847.49 994.84 93.07
Doanh thu thudn Q1/08 (Ty dong VND) 1235.99 766.4 105.14
(+/-) 49.47% 29.81% -11.48%
Loi nhuan sau thué QL.09 (Ty dong) 85.25 287.7 16.51
Loi nhudn sau thué QIO8 (Ty dong) 67.99 233.2 15.39
(+/-) 25.39% 23.37% 7.28%
EPS Q09 485 2177 1137

#% K& hoach kinh doanh 2009

Chi tiéu PVS PVD PVC
Doanh thu thuan 2009 (Ty ddng) 9500 3500 650
Loi nhuén sau thué 2009 (Ty dong) 341 700 60

Nguon: BSC
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Cong ty —

S - BSC —
Ching khoan—=.
BIDV =

NGANH THEP

% Két qua kinh doanh Quy 1.2009

HPG VIS HLA
Doanh thu thuan Q1/09 (Ty dong VND) 1,586.78 386.83 510.87
Doanh thu thudn Q1/08 (Ty dong VND) 2,285.98 618.55 399.72
(+/-) -30.59% -37.46% 27.81%
Loi nhuén sau thué QL.09 (Ty dong) 301.63 10.3 14.69
Loi nhudn sau thué QI08 (Ty dong) 451.79 10.7 15.74
(+/-) -33.24% -3.74% -6.67%
EPS QI.09 1,532 687 773
% K¢ hoach kinh doanh 2009
Chi tiéu HPG VIS HLA
Doanh thu thudn 2009 (Ty dng) 6318 1704 na
Loi nhuan sau thué 2009 (Ty dong) 585 25.34 na

Nguén: BSC

NGANH DUQC PHAM

% Két qua kinh doanh Quy 1.2009

Loi nhuin sau

Doanh thu (Ty VND) - & (Ty VD) Gid tri EPS
Mi CP ROE g sich VND
QLO9  %y-0y  QLO9  %y-0-y %/KH 09 8¢ sace (VND)
IMP 142,969 9.5 16.36 15 26 31 45,004 1,407
DPMC 22037 7.6 19.8 36.4 209 42 33855 1,438
% K& hoach kinh doanh 2009
IMP DMC
Chi tiéu A A
Muc tiéu %2008 Muc tiéu %2008
Doanh thu 2009 (T§ déng VND) 638 13.7% 1,054 12.4%
Loi nhuén truée thué (Ty VND) 71 0.32% 85 14%
) >18%
Co tire (% - B
tre (%) (by cash)
Nguon: BSC

% Duwoc phim Imexpharm (IMP)
La cong ty dau tién trong nganh ky hop dong nhuong quyén voi cac Tap doan trén thé gisi. Két qua
kinh doanh quy 1.2009 ciia IMP tuwong dbi t6t, dat 142.969 ty dong doanh thu, twong dwong 26% ké
hoach nam 2009. Chung t6i dy doan IMP s& duy tri dugc mirc doanh thu nay trong quy 11.2009 va
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ol IRL Cong ty
B4o c4o thang Chiing khodin
Thang 4 - 2009 BIDV

hoan thanh céc chi tiéu ké hoach kinh doanh nim 2009 di dwoc Dai hoi déng cd dong thong qua.
& Domesco Pong Thap (DMC)
Két qua kinh doanh quy 1.2009 cia DMC twong dbi kha quan. Véi chién lugc kinh doanh nim

2009 la m& thém cac chi nhanh tai D?)ng Nai, Hai Duong, Phi Tho, Thai Nguyén, ching t6i tin
rang DMC s€ hoan thanh céc chi tiéu ke hoach kinh doanh nam 2009 da dat ra.

%+ K&t qua kinh doanh Quy 1.2009
VSC

Chi tiéu VSP VIP
(2 thang.2009)
Doanh thu (Ty dong) 51 80 214
Loi nhuén truéce thué (Ty dong) 14.5 -111 25
% so0 v6i ké hoach 19.3 -74 28.4

v' CTCP Van tai Bién Bic (Nosco) c¢6 loi nhuan trude thué nam 2008 1én dén 102 ty dong nhung
cling khong hy vong ¢ loi nhuén tr hoat dong kinh doanh nam 2009.Tuy nhién, khi hoat dong van
tai bién con soi dong thi viéc ban tau cii kha don gian va nhiéu doanh nghiép c6 1gi nhuan tang dot
bién nhd ban tau. Tuy nhién viéc ban tau ciing gap kho khan.

v Trong sb cac Cong ty van tai bién thi chi c6 VTO, VIP va VSC nhiéu kha ning s& c6 i trong nim
2009, vi cac Cong ty niy chuyén van tai xing dau, mat hang c6 tinh chat ddc thu ludn c6 nhu cu
tiéu thu 16n ngay ca khi kinh té suy thoai, hon nita cac hop ddng van chuyén déu duoc ky voi Cong
ty me 1a Tong Cty xang dau Viét Nam c6 gia thué cao tir nim 2008 va tiép tuc dugc giit mirc gia d6
dén hét nam nay.

v' Thém vao d6, nhu ciu van chuyén xing dau ndi dia ciing s& ting manh trong 2009 khi nha may loc
dau Dung Quét di vao hoat dong. Chinh vi vay, nim 2009 tuy kh6 khin chung véi nganh van tai
bién xong mot s6 cong ty vén tai xang dau van tiép tyc ting truong, co 1ai.

% K¢ hoach kinh doanh nim 2009

Chi tiéu VSC VSP VIP
Doanh thu (7y VND) 300 1500 1030
Loi nhuin truéc thué ( 7y VND) 75 150 88
EPS (VND) 7,878 N/a 1.499
Tang truéng EPS (%) 27% N/a +13%

Nguon: BSC
& Mot sé tin tirc ndi bat
- VTO: C6 tirc 2009 25-40%, tam trng ¢ tirc bang tién 20% du kién tra vao thang 6/2009.
- VIPCO: nhan 2 tiu ché ddu méi trong thang 4/2009
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Bio cdo thing
Thang 4 - 2009

Cong ty
Ching khoan
BIDV

% K&t qua kinh doanh Quy 1.2009

Chi tiéu FPT ONE UNI
Doanh thu (Ty VND) 3.929 N/a N/a
Loi nhuén truéce thué (Ty VND) 391 N/a N/a
% so vo6i ké hoach + 56,67 N/a N/a

v' Két qua kinh doanh trén cho thdy FPT van luén 1a Cong ty hang dau trong nganh, rat c6 thé FPT s&
hoan thanh KHKD cua ca nim trude Q4/2009. Tir két qua hoat dong kinh doanh ctia FPT ta dé nhan
ra rang nganh CNTT va Vién théng dang phuc hdi ngoan muc ké tir Q1/2009. Mot s6 Cong ty trong
nganh do c6 loi thé ddc trung vén tiép tuc ting truong manh hon trong Quy II va kéo dai téi hét naim
nhu FPT, ONE...

% K¢ hoach kinh doanh nim 2009

Chi tiéu FPT ONE UNI
Doanh thu 17,078,000 N/a N/a
Loi nhuén truéc thué 1,451,000 N/a N/a
EPS (VND) 6,177 N/a N/a
EPS 2007(%) +3.7 N/a N/a
Nguon: BSC ' ' '

% Nim 2009 phuc hdi va phat trién manh mé hon.

v Lai sudt cho vay gidm: Theo cong bd méi day ciia Ngan hang nha nudc thi 13i suat cho vay giam
xuéng 10.5%, tham chi d6i v&i mot sé doanh nghiép duoc hd trg thi chi con 4% nam. Véi hé s6 ng
cao, cac doanh nghiép trong nganh hién nhién s& c6 loi nho @6 giam chi phi ting loi nhuan.

v' Ty gid dan én dinh: Gan day ty gia USD/VND di 6n dinh hon so v&i cudi nim 2008. Theo du bao
ctia Ngan hang nha nudc thi ty gia nay s& khoang 18,500 dong vao cudi nim 2009, tuy cé ting xong
mirc giao dong s& khong 16n nhu nim 2008, diéu nay giup cac doanh nghiép c6 duoc sy chu dong
trong viéc nhap khau dé han ché rui ro ty gia.

v' Nhu cdu vé CNTT, thiét bi CNTT, thiét bj truyén thong vén ting: Theo bao céo cla cac td chirc
16n(BMI, HSBC) thi nhu ciu nay s& tiép tuc ting trong nhimng nim t6i, 6 sé 1a dong luc dé cac
doanh nghiép trong nganh tiép tuc phat trién. Ngoai ra, chién lugc phat trién cong nghé thong tin va
truyén thong Viét Nam dén 2010 va dinh huéng nam 2020 dugc Thi tuéng phé duyét da chi rd cong
nghé thong tin va truyén thong phai trd thanh nganh kinh t& miii nhon va dugc uu tién phat trién nhdm
thiic day sy ting trudng ciia nén kinh té. Day ciing 1a mot sy hd trg can thiét dé nganh tiép tuc phat trién
bén vitng cho nhing nam t6i.
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L,z Cong ty
Baq cao thang Chiimg khoin
Thang 4 - 2009 BIDV

4 Két qua kinh doanh Quy 1.2009
Doanhthu  “91MMUdM 20A  ROE Pon bi
Mi CK (15 VAD) sau thué ) ) P/E PB ch’ni]l
1 1
y (T§ VND) ° °
NTP 279,6 54,4 821%  118% 6,71 2724 30,6%
BCC 560 67.2 13% 54%  17.06 093 74.5%
SD7 193 11 1.47%  3.64% 235  0.85 49.8%
% K& hoach kinh doanh 2009
NTP BCC SD7

Chi tiéu

ké hoach

Muc tieu %2008 Muc tiéu %2008 Muc tieu %2008

Doanh thu (Ty VND ) 1.130 +3% 2383.6 23.1% 876.5 -0.18%
San lugng ( Triéu ta‘in) 35.5 2.89% 3,000,000 13.7% 1138.52 +38.3%
Loi nhuan sau thué

j : 159 +2.97% 142.5 -349 50.2 149
(Ty VND) g & &
C6 tirc chi tra (%) 30% 10% 18%

% Cong ty co phan Nhura tién phong (NTP)

v

v

v

Doanh thu tir hoat dong san xuét kinh doanh cia NTP ting manh trong quy 1dan dén loi
nhuén ciia cong ty dat gan 54.4 ty, ting 55.74% so voi quy 1 nam 2008. Loi nhuan céng ty
tang manh chu yéu 14 do gi4 nguyén vat liéu chinh nhu bt nhwa PVC, hat nhua trong quy 1
nay giam so véi quy 4 nam 2008. Bén canh do, chi phi tai chinh cua céng ty gidm nhd vao
chinh sach hd tro 13i suit cia chinh phu.

V6i su phuc hdi ciia nganh bat dong san ciing nhu cac du an kich ciu xay dung chinh phu,
thi trudng vat liéu xay dung chic chin s& kha quan hon trong quy 2. Vi thé, chung t6i cho
rang doanh thu ciia cong ty tiép tuc ting 1én trong quy 2 toi.

NTP 1a mét trong cac doanh nghiép hang dau trong nganh nhya dic biét 1a thi truong Mién
Béc. Trong quy 1 tuy thi truong vt liéu xay dung con am dam nhung nhd vao hé théng phan
phdi rong khip va uy tinh ciia minh, cong ty van dat dugc két qua kinh doanh kha quan.
Trong quy sap t6i, khi du an xi mang tai Lao di vao hoat dong, san pham ctia cong ty khong
nhitng dugc tiéu thy & Viét nam ma con moé rong dugce thi trudng sang cac nudc lan can. Tuy
nhién trong ndm 2009, NTP s& phai hoan mot khoan thué wéc tinh khoang 39 ty ( tién thué
nam 2007 va nim 2009) do d6 lgi nhuan ca nam 2009 co thé giam xudng.

% Cong ty co phan Xi ming Bim Son (BCC)

v

BCC la doanh nghiép dat dugc két qua kinh doanh 4n twong trong nim 2008 véi loi nhuin
cao nhat trong nganh xi mang. Trong quy 1 nay, cong ty tiép tuc dat duoc két qua kha quan
v&i doanh thu tang 21.3% va lgi nhuan tang 4.64% so voi cung ki ndm ngoai.

Véi chién lugc tap trung toan bo ngudn lyc vao nganh nghé va linh vyc chinh cia BCC (dau
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Bio cdo thing
Thang 4 - 2009

Cong ty

Ching khoan
BIDV

tu tai chinh rat it) gitp BCC tranh bi phan tan ngudn luc vao cac linh vuc khac khong phai
1a thé manh, dong thoi gitip BCC c6 thé thyc hién thanh cong chién lugc kinh doanh da dé
ra. Trong thoi gian t6i BCC chu trong tap trung vao viéc ddy nhanh tién do hoan thanh du
an day chuyén méi voi cong sudt 2triéu tan/ nam, dam bao di vao hoat dong trong quy
4/2009. Chung t6i cho rang BCC s& tiép tuc dat két qua kinh doanh kha quan trong cac quy
toi.

% Cong ty co phan Song Pi 7 (SD7)
v' Trong quy 1 nam 2009, loi nhuan sau thué dat khoang 11 ty. Trong nhiing thang vira qua,

cong ty cling vira méi ki dugce hop ddng tin dung cho 2 dy 4n thuy dién Tién Thanh-Cao
Bing va Yantansien-Lam Pong. Dy kién trong thoi gian t6i, SD7 van tiép tuc tip trung vao
cac du an trong diém nhu thily dién Son La, Nam He va s€ cho phat dién mot s6 nha may vao
cudi nam 2011... Bén canh do, cong ty ciing dang tién hanh lam viéc voi S¢ ban nganh dé
giai phong mit baing mot s6 du an bt dong san nhu khu d6 thi va khu sinh that Dong Quang
va dy 4n nha & cho can b qudc hoi khoi cong vao nim nay.

Do dic thu cua cac doanh nghiép trong linh vire xay lip 13 loi nhudn thudng ting vao cudi
nam do cac du 4n c6 thé thu hdi duge von. Chiing toi cho rang véi cac dy an ma SD7 dang
trién khai, loi nhuan cua cong ty sé tiép tuc ting trong quy 2 va manh hon vao cic thang cudi

nam.

&+ Két qua kinh doanh Quy 1.2009

Ma CK

ACB
STB

Loi No kho
hudn % Tong % Tong % Du ng doi/
truée thud y-0-y tai san y-0-y tiéngui  y-o-y tin dung Tm:li, dw
450 -14% 136,145 26.98 89,472 30.75 36,903 1,407
392 -5% 105,890 27.96 62,167 15.39 39,380 1,438

4 Két qua kinh doanh trong Q1-2009 ciia cac ngin hang da dugc cong bd twong ddi 4n twong. Vi

chuong trinh hd tro 13i sudt ngan han va trung dai han gan day, da tao ra co hoi t6t khong chi dbi

v6i cac doanh nghiép, ma ciing mang lai loi ich trong cic ngén hang trong phat trién tin dung.

% K¢ hoach kinh doanh 2009

Chi tiéu ACB STB
Téng tai san (ty VND) 170.000 95.500
Tang trudng tai san (%) 38.06% 28.34%
A . 83.000
Tién gui (ty VND) 130.000
Tang truong tién gui (%) 50.60% 44.42%
Du ng tin dung (ty VND) 65.000 50.000
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ket
Tang trudng du no tin dung (%) 90% 50%
Du no/Huy dong (LDR) (%) 0.5 0.60241
No x4u/ Téng du ng (%) 1,2% 2,5%
Loi nhuén trude thué (ty VND) 2.700 1.600
Tang trudng 1oi nhuén (%) 5.19% 30.63%
ROA (%) 2,5%-3% 1,5% - 2%
ROE (%) 30% 20% - 23%
CAR (%) 10% - 12% 10% - 12%
Vén diéu 1& (ty VND) 7.800 6.700
Cb tuc du kién (%) 23% -

Nguon: BSC

% Ngin hang thwong mai c6 phin A Chau (ACB)
Chung toi danh gia ACB 1a ngan hang t6t nhat Viét Nam dua vao doi ngii quan tri giéi, co cau thu
nhap da dang, ty 16 no xau thip, kha ning sinh 10i cao va chinh sach quan ly rui ro tdt. Chung t6i du
bao rang tong du ng ciia Ngan hang sé& ting 50%, tong tién giri khach ting 25%, tong tai san ting
20% va ty 18 14i suat bién (NIM) & mirc 3% (cta nim 2008 13 2.2%). Téng ting trudng tin dung s&
cao hon mirc binh quin chung ciia nganh boi vi Ngan hang c6 thé tan dung co hoi khi cac
NHTMCP trong nuéc va ngan hang nudc ngoai khong chu trwong phét trién tin dung trong nim
2009. Thi truong trai phiéu s€ khong mang lai co hoi dau tu nhu nam 2008. Bén canh d6, ACB van
¢4 nhiéu co hoi dAu tu va thu 101 tir thi truong vang. Du kién loi nhuan cia ACB quy 2 s€ cao hon
quy 1. Chung t6i dy bao ACB c6 thé dat 80% ké hoach trong nim 2009, dic biét vé chi tiéu ting

truong tin dung.

% Ngin hang thwong mai ¢6 phan Sai Gon thwong tin (STB)

Chung t6i dy bao, ndm 2009 ting trudng tin dung cua STB ¢ muc 30%, tién guri ting trudng 40%
va tong tai san ting 20%. STB c¢6 thé tiép tuc than trong trong viéc quan 1y tinh thanh khoan va duy
tri hé s6 LDR & mirc 65-70%, twong ty vao cudi nim 2008. Ty 1&¢ NIM s& ¢ mirc 2,5% trong nam
2009, tang 1én tir mirc 2,1% trong ndm 2008. STB hoan toan c6 thé tin dung duogc thoi diém kho
khin cta nén kinh té dé cang cd thi phan, phét trién vi thé dé chuan bi cho giai doan phuc hdi ciia
nén kinh té. Ngoai ra, v6i loi thé 1a ngan hang xép thir 4 v& téng tai san (sau ACB, VCB va
Viettinbank), STB hoan toan c6 thé d& dang mé rong thi phan va kha nang huy dong von véi chi
phi thip hon so véi cac NHTMCP ¢6 quy md nhé. Tuy nhién, Sacombank c6 tong du no cho vay
BDS khé 16n, chiém gé”m 20% du no tin dung. Véi su di xuéng va thiéu tinh thanh khoan cua thj
truong BPS, rit ¢6 thé nhiing kho khin ciia STB s& trd nén 13 rét hon trong nam 2009. Ching toi
cho réng lgi nhuén quy 2 sé& dat dugc cao hon quy 1 khi hoi tu dﬁy du nhiing thuan lgi veé 13i suét va
chinh sach. Ké hoach dit ra cua STB sat véi thuc té hoat ddng cua ngan hang, nén nhiéu kha nang
dat duoc ké hoach nam 2009.
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P Cong ty
Béq cio thang Cliing khoin
Thang 4 - 2009 BIDV
% Kot qud kinh doanh Quy 1.2009
Doanh thu (ty Loi nhuén sau .
M3 CK VND) thué (ty VND) Tong tai san % hoan  EPS QIL.09
1.09 % 1.09 % (ty VND) thanh ke (VND)
QL oy-0-y QL oy-0y hoach
TDH 124.2 47% 50.50  99.40% 1,433 22.58% 2.003
REE 143.4 -48% 774 171.00% 2,734.6 11.95% 971
SJS 4.06 -2457% 9.651 -495.7% 1059.66 2.59% 243
4 K& hoach kinh doanh nim 2009
Y en TDH REE SJS
Chi tiéu . i i
Muc tiéu %2008 Muc tiéu %/2008 Muc tieu %2008
Doanh thu 2009 (ty VND) 472.00 -0.78%  1,200.00 3.80%  936.00 277%
Loi nhudn trude thué (ty VND) 216.00 8.98% 250.00 250%  373.00 215%
Loi nhuén sau thué (ty VND) 178.00 5.69% - -
Vén diéu 1 (ty VND) 252.50 0% 801.43 0% 400.00 100%
ROS (%) 46% 21% 40%
. 30% 10%
Co tie (% ; \ 20%
0 tlre (%) (Tién mit) (Tién mit) °
Nguén: BSC

4 Nha Tha Dic (TDH)

Két qua kinh doanh quy 1 cia TDH dugc danh gia 1a kha an tugng. Cong ty dang trién khai thiét ké
ky thuat va chuén bi xay dung cac du an Truong Tho, Binh Chiéu, Cho B, An Phu... Bén canh do,
TDH ciling chuén bi cho viéc dau tu 3 triéu USD vao thi truong bét dong san cia My. TDH duoc
danh gia 1a doanh nghiép bat dong san uy tin hang dau, c6 kha ning ban hang tbt, vi vy ching t6i du
bao lgi nhuén trong Q2-2009 va ca nam 2009 cta TDH s€ c6 kha nang dat ké hoach véi muc ROE du
kién 13 30-50%, tham chi c6 thé vuot ké hoach da dit ra.

4+ REE Corporation (REE)

REE da dat duogc két qua kinh doanh t6t trong Q1-2009 — 1a giai doan kho khin cta nén kinh té noi
chung. Do vay, chung t6i c6 thé khing dinh rang REE s& 6n dinh tré lai trong nim 2009. Tinh téi thoi
diém hién tai, cac hop ddng dau vao nim 2008 chuyén sang thuc hién nim 2009 co gia tri 1200 ty
ddng va cac hop dong méi ciia REE trong nam 2009, c6 tong gia tri 1én téi 1000 ty dong. Bén canh
d6, dé gia tang hiéu qua cta viéc quan Iy danh muc dau tu, REE sé tién hanh ty thac danh muc dau tu
ngén han cho Cong ty Quan Iy Quy Bao Tin dé han ché rui ro. Chung t6i dy bao rang REE s& c6 mirc
tang trudng on dinh dbi voi linh vee M&E va Reetech tuy nhién linh vure cho thué van phong sé c6
mot nam kho khan hon. Chung t6i cho réng REE c6 thé dat dugc ké hoach vé doanh thu tuy nhién ké

hoach vé 1gi nhuén van con phu thude rat nhiéu vao tinh hinh thj truong trong ndm nay.
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Bao cao thang 1 'Eoll;l anEBSC—
Théng 4 - 2009 BI‘E“‘; roan ~4

% Song Da Corporation (SJS)
Két qua kinh doanh trong Q1-2009 cua Sudico khong kha quan, chi dat 2,59% so v6i ké hoach nam.

bay co thé 1a két qua udc tinh cta Ban Lanh dao cong ty, vi thuc chét, Sudico dang thiéu vén, dic
biét 1a tién mat va Cong ty du dinh phat hanh 500-700 ty dong trai phiéu trong Q2-2009 dé thyc hién
tiép tuc cac du an Nam An Khanh, M§ Dinh — M@ Tri, Vin La — Van Khé... Dya trén tinh hinh thuc
té ctia doanh nghiép, chiing t6i du bao két qua kinh doanh ciia Sudico s& kha quan hon trong Q2-2009
va ¢ kha ning hoan thanh ké hoach nam 2009 khi thi trudong bat dong san 4m 1én vao cudi nim nay.

Trang | 47



THI TRUONG CHUNG KHOAN VIET NAM

; Cong ty ’
Bio cio thang Chimg khoan- ‘3&
Thang 4 - 2009 BIDV J
Phu luc 3

Chi tiéu chinh ciia 20 doanh nghiép von héa 16m nhit trén HOSE va HASTC (29/04/2009)

Gia  KLCP Luu Vél{ L A S)':‘atcrl‘l nll:lgn A Tf“lleaiH
(TYVND) | hinh ) (‘%;’ég‘g) QU2008 | soai (%)
ACB 35600 635,581,278 22,626 5036 7.07 12211 450 (14)  30.00%
VNM 86500 175,275,670 15,161 7.082 1221 25221 485424 5718 47.69% 2.768
DPM 35700 379,000,000 13,530 3.645 979 12405 336287 (1439) 1837% 886
HAG 58.000 177,022,366 10,267 9.136 635 20738 272,981 17.38% 1351
PVF 19.800 500,000,000 9,900 100 198.53 12213 31.03%
STB 19.700 493,317,814 9,718 1903 1035 15390 392 ) 27.64%
PPC  27.300 325,154,614 8,876 10.535 284263  (0.86)  19.25%
PVD  66.000 132,167,504 8,723 6.978 9.46 16014 290,711 2381  28.84% 2.177
FPT 55.000 141,162,074 7,763 5.978 920 16871 29.27%
HPG  39.500 196,363,998 7,756 4.466 8.84 20693 301,632 (33.24) 2627% 1.532
KBC  40.000 134,083,000 5,363 2097 1907 20.320 16.94%
VPL  52.000 100,000,000 5,200 417 12473 10.690 11,068  13.67  17.06%
SSI  34.500 150,333,471 5,186 1.893 1823  28.597 43.98%
VIC 39.900 109,191,261 4356 1086 3674 12552 10217 (7333)  4.97%
VSH 30.000 137,494,258 4,124 2698 1112 15572 121,069 18.61  28.45%
ITA 30300 135,874,115 4,116 2160  14.03  34.687 37,794  (62.66) 29.80% 271
PVS  28.400 100,000,000 2,840 3.655 777 13238 85255 2538  8.09%
PVI 26.100 103,550,000 2,702 2354 1109 22227 12.07%
VCG 15900 149,985,150 2,384 2.992 531 10.465 15.03%
PVT 15700 147,600,000 2,317 685 2291 10420 19,733 13091  4.67%

Nguon: Tap chi Pau tu, S6 51+52+53 (679-681) 29/04/2009 va BSC
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Bio cao thang Cl 'eo.kl AN g

Thang 4 - 2009 BI‘BIC-" 1l /I
Phu luc 4

K& hoach kinh doanh va ¢b tirc ky vong cao nhit (%) nim 2009

Loi nhuan  Lgi nhuin

Tén cong ty lz:’;zl;l')')“ trude thué  sauthué  Cb tire (%)
(T§ VND)  (Ty VND)
TRA Cty Cp duogc Traphaco 770 36%
Cty CP Dich vy k¥ thuat
TSC o 2,000 63 34%
Nong nghi¢p Can Tho
ABT Cty CP Thity san Bén Tre 400 36 30-40%
NTP Cty CP Nhya Tién Phong 1,130 159 30%
Cty CP khoéng sén
BMC ' 110 30 30%
Binh Dinh
MPC Cty CP Thuy san Minh Pha 3 236 206 30%
TDH Cty CP Nha Thua Puc 472 216 178 30%
SCJ Cty CP Xi mang Sai Son 283.4 30.6 30%
LCG Licogi JSC 198.619 25%
NTL Cty CP Nha Tir Liém 480 120 25-30%
DCL Cty CP Duoc Cuu Long 650 65 25%
KDC Céng ty CP Kinh D6 1,747 256 24%
NKD Cty CP Kinh D6 Mién Bic 830 60 24%
BMP Cty CP Nhya Binh Minh 820 105 20%
TTP Cty CP Nhya Tén Tién 900 60 20%
HPG Tap doan Hoa Phat 6,318 585 20%
S55 Céng ty Song Pa 505 211.39 12.45 20%

Ngudn: Cafe F.com.vn va BSC téng hop (29/04/2009)
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PN Congty g
Bio cdo thang Ching khoan ‘L}
Théng 4 - 2009 BIDV J

Phu luc S

Bang gia OTC tham khao

Béang gia OTC (29/04/2009) - don vi: VND

Tén cong ty Vé{l dif‘:u 1€ Gia hién tai Xu hwéng
(Ty déng)

Ngdn hang

NHTMCP Nha 2,000 11-12 «
NHTM CP Quéc té VN 2,000 12-13 -
NHTM CP Xuét nhap khidu VN 4,410 16-17 -
NHTMCP Ngoai thuong VN 12,100 36-37 —
Bio hiém — Tai chinh

Bao hiém Bao Viét 6,800 20-21 ©
Déu tu khoan Dau khi Viét nam 11-12 <
Nganh y té - Dwgc phim — Bénh vién

Dugc vién dong 70 56-58 !
Dugc phaim MEKOPHAR N/A 58-60

Nganh bt dpng sin

Cong ty CP dau tu kinh doanh nha - Intresco 200,25 26-27 >
Pau tu va xdy dung s6 8 40 5-6 “
Cong ty Cp dau tu va Xy dung DIC 370 30-32 -
Cong ty CP dau tur va kinh doanh nha Sai Gon 540 13-14 «
Cong nghiép nang

Cong ty CP thép Pinh Vii Hai Phong 117 10-11

Cong ty CP 6 t6 Truong Hai 40-42

Cong ty CP LILAMA 451 250 7-8 <
Cong nghiép nhe - Cao su va nhya

Cong ty CP nhya Rang Dong N/A 17-18 —
Cong ty CP cao su Mién Nam 23-24 o
Cong ty CP cao su Phudc Hoa 813 20-22 o

Nganh nang lwong

Cong ty CP nhiét dién Ninh Binh 11-12 «
Cong ty CP nhiét dién Ba Ria 604 10-11 «
Cong ty CP thuy dién Thac Mo 700 13-14 A

Nganh xdy dung

Cong ty CP Toan Thinh Phat N/A 11-12 -

Trang | 50



THI TRUONG CHUNG KHOAN VIET NAM
Bio cdo thing
Thang 4 - 2009

Cong ty CP xay dung Cotec

Tap doan

Tap doan Qubc Cuong Gia Lai

Tap doan Sai Gon

Nganh lwong thuc — thue phim dé uéng
Cong ty CP bia- rugu- nudce giai khat Sai Gon
Cong ty CP Bia Sai Gon Mién Tay

Cong ty CP kem KIDO

Thuwong mai — Xudt nhép khiu

Cong ty CP xuét nhap khau tong hop 1

Cong ty CP XNK Ha Anh

Cong ty CP cong nghiép thuong mai MASAN
Nganh vin tdi — kho cing

Cong ty CP van tai bién Viét Nam VOSCO
Cong ty CP van tai bién Mién Bac NOSCO

Nguodn: vir.com.vn
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N/A
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! A, Cong ty —_—
Bio cdo thang Chiing khean—— g
Thang 4 - 2009 BIDV =

Phulyc6
HOAT PONG CHAO BAN CO PHIEU LAN PAU RA CONG CHUNG

HOAN CHAO BAN CO PHIEU LAN DAU RA CONG CHUNG

S6 lwong S6 lwong

Tén cong ty VOIEEIE IR RETETT S s i b
(Ty VND)  dau gia ky (CP) NDTNN (Dong/CP)
3 24/03- Khong
Cong ty may va phu tu 386,386 Lan 1 5,640,890 10,500 N
ong ty may va phu tung 5 an 08/04 g > > nha dar

KET QUA CHAO BAN CO PHIEU LAN PAU RA CONG CHUNG

Khéi Khéi lwgng o 5 Gia dat Gia dat
Tén cong ty . lwgng chao dat mua mua cao | mua thip Téng gia tri
ban (CP) (CP) nhit nhit (Ty VND)

Ctyvantai VN 31/03/09 12,741,400 379,500 10,300 137 11,000 10300 10,308 3,911

Cty du lich

20/03/09 2,845,500 4,390,500 10,000 20 10,200 10,000 10,071 28,65

Binh Thuén

Mekonimex 9/04/09 10,446,050 99,400 10,000 33 10,000 10,000 10,000 0,994
Ctycho thue @i 150409 9741300 3920400 10300 110 10300 10,300 10,300 40,380

chinh NHNo
Cty CKNHCT 22/04/09 19,192,106 26,655,400 10,200 1994 16,100 10300 10,455 200,64

Cty XNKkhodng 70100 2736600 139300 10,500 40 10,900 10,500 10,506 1,463

san Khanh Hoa

KE HOACH CHAO BAN CO PHIEU LAN PAU RA CONG CHUNG

Von diéu Gid khéi
Tén cong ty le,, P an. ., Ngay dang ky Ngay. ’dau K‘hm }u'g‘ng diém
(Ty dau gia gia chao ban (CP) (Dong/CP)
VND) g
Cty dich vu KCN Sonadezi 300 Lan 1 14/05 5,327,500 25,000
Cty thép Thai Nguyén 1840  Léanl 15/05 26,651,000 10,100
Cty ché tao thibt bi dién HN 320  Lanl 18/05 8,019,200 10,200
Cong ty du lich Binh Thuan 30 Lan3  28/04-14/05 22/05 900,000 10,100
Cty nuéi trong thiry san Ha Nam 11,589  Lanl 25/05 1,139,919 10,700
Cty cung cép nude sach Hoa Binh 61,172 Lan 1 01/06 1,623,860 10,000

Nguén: HOSE va HASTC
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Bio cio thing Chiimg khoin" = &
Thng 4 - 2009 BIDV -

‘ _Phulye7
TINH HINH NIEM YET MOI

HASTC
Ngay giao

dich diu
tién

Gi4a tham chiéu
(VND)

Khdilwgng  Von diéu 1¢

Tén cong t :
on cons ty niém yét (CP)  (Ty VND)

Cong ty van tai thwong mai

SDP yvan 50,000,000 50 15/04/2009 15,400
Song Da (Sotraco)
sk~ Congtycongtrinhgiao ) o5 50 19 17/04/2009 16,100
thong Song Pa
SHB  NHTM CP Sai Gon HN 200,000,000 2000 20/04/2009 14.400
jcg ~ CongtyCPXaydung 500 000 150 21/04/2009
Song Hong
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2 Cong ty —
40 cdo tha g khoin=—= 7o
et sy
CONG TY CHUNG KHOAN NHDT&PT VIET NAM
BSC Tru sé chinh Chi nhanh BSC Ho Chi Minh
Tang 10 - Thap A Vincom Tang 9 - 146 Nguyen Cong Tru
191 Ba Triéu - Hai Ba Trung - Ha noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 22200668 Tel: 84 8 3 8128885
Fax: 84 4 22200669 Fax: 84 8 38128510
Website: www.bsc.com.vn
Ph(‘)ng Giao d!Ch BSC Nam KS’ Kheéi Nghia Ph(‘)ng Giao d!ch Héng Tre

12'1A4 Nam Ky}\Khé;i N_ghTa 20 Hang Tre - Hoan Kiém - Ha Noi
Quan 1, Tp.H6 Chi Minh

Tel: 39261278,3 9261276
Tel: 84 8 8214803 ’
Fax: 84 8 8214804 Fax: 39261279

Nhom Phan tich - Ty doanh

Pham Xuan Anh, Nguyén Thi Thu Trang, Bui Nguyén Khoa, Nguyén Ngoc Tuén,
P6 Thanh Phong, Nguyén Thanh Hoa, Nguyén Quang Hio, Nguyén Gia Can,
Tran Thi Kim Oanh, Vii Mai Hwong Bui Nguyét Anh

Truéng nhom Phan tich va Tu doanh
Vii Thang Binh

Khuyén cio sir dung: Ban bdo cdo nay ciia Cong ty Chirng khodn Ngdan hang Dau tw va phat trién Viét Nam (BSC),
chi cung cdp nhiing thong tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhiwr dién bién thi truong chimg khodn
trong thang. Bdo cdo nay khéng dwoe xdy dung dé cung cdp theo yéu cau ciia bat ky t6 chirc hay cd nhan riéng 1é nao
hodc cdc quyét dinh mua ban, ndm giiv chimg khodn. Nha dau tw chi nén sir dung cdc thong tin, phan tich, binh ludn
ciia Ban bdo cdo nhi la nguon tham khdo trude khi dwa ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin,
nhén dinh va di bdo va quan diém trong bdo cdo nay dwoc dia trén nhimg nguon dir liéu ding tin cdy. Tuy nhién
Céng ty Chitng khodn Ngdn hang dau ti va phat trién Viét Nam (BSC) khéng dam bdo rang cdc nguon théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trach nhiém nao doi véi tinh chinh xdc ciia nhitng théng tin dwoe dé cdp
dén trong bdo cdo nay, ciing nhiw khéng chiu trach nhiém vé nhirng thiét hai doi voi viéc sit dung toan bg hay mét phan
noi dung cua ban bdao cdo nay. Moi quan diém ciing nhw nhan dinh dwoc aé cdp trong bdo cdo nay dwa trén sw can
nhdc can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay doi ma
khéng can bdo trude. Ban bdo cdo ndy ¢6 ban quyén va la tai san ciia Cong ty Chitng khodn Ngdn hang Pau tw va
Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira doi, in an ma khong c6 sw dong y ciia BSC déu trdi ludt.

Ban quyén ciia Cong ty chimg khodn Ngdn hang Pau ti va phdt trién Viét Nam (BSC), 2009.
Cong ty Chirng khoan BIDV (BSC)

Bdt ky néi dung ndo cia tdi liéu nay ciing khong dwoc (i) sao chup hay nhéan ban & bat ky hinh thire hay phwong thire
nao hodc dwoc cung cap néu khong dwoc sw chap thudn cia Cong ty Chimg khodn BIDV
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