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THI TRUONG CHUNG KHOAN VIET NAM ong ty BSC

Bio cdo thiang Cliimg khodn -;{//1

Théng 3.2009 BIDV

TIN KINH TE NOI BAT

# Ting truwéng Kkinh té

Nén kinh té Viét Nam dang trai qua nhiing kh6 khan va thir thach 16n
trong quy 1.09. Nganh Cong nghiép va Xay dung chi tang 1.5%, nganh
Dich vu ting 5,4%. Gié tri san xuat cong nghiép dat 152.900 ty dong,
tang 2,1% so voi quy 1.08. Nganh dugc danh gid c6 nhiéu tiém ning

nhét 1a nganh Néng- 14m - thiy san ciing chi dat mirc ting 0,4% so véi

cung ky. Tuy nhién, tong mic ban 1é hang hoa va doanh thu dich vu tiéu
Nhiing déu hiéu tich dung xa hoi tang 29,2%, da taf) ra 3,1% tang truéng GDP trong quy
cuec trong thach thirc 1.09. Tuy tang truong GDP thap hon muic 7,4% ctia quy 1.08 nhung
dugc danh gia 1a két qua dang khich 1¢ trong bdi canh kho khin hién
nay. Diéu nay cho thiy nén kinh t& Viét Nam s& khong am dam nhu du
doan. Pic biét 13, khu vuc kinh té ngoai qudc doanh d thé hién sy ning

d6ng voi mirc ting trudng 5%. Chét luong doi séng van duge dam bao.

Hai yéu t6 co ban ctia ting truong — dau tu xa hoi va lao dong - da duoc
cai thién. Mic du dau tu x3 hoi di suy giam trong so sanh véi con sb
clia ndm 2008 va ké hoach nim 2009 nhung van dugc danh gia s& ting
cao hon 35%, sb lao dong dang lam viéc cao hon 1%. Vi vay, vdi ICOR
dat 6,92 1an, GDP c6 thé dat it nhat 5% trong nam 2009.

% Lam phat
Theo TCTK, CPI trén ca nudc trong thang 3.09 tang 2,99%, giam
0,57% so voi thang 2, va [am CPI cua qui 1.09 tang 9,19%.
Cu thé trong thang 3, gia thuc phdm giam manh tir 7,53% trong thang 2
xudng con 1,36%. Khac véi nhitng thang trude, gia dich vu van chuyén
va buu dién ting 6 mtc ky luc 5,7%. Nguyén nhan la do tir ngay 25/2,

gi4 xang bi diéu chinh ting khién cho gia dich vu van chuyén ciing ting

theo. Ngoai ra, gia nguyén vét liéu xay dyng cling c6 murc tang cao hang

i
i —T 11 thang & mirc 3,55%.
! | .

CPI giam cho thay dau hi€u ti€u cuc v€ sy sut giam nhu cau mua sam
Lam phat - sicc mua

hi hang hoa. Stc mua giam la dau hi€u cua sy ting truong chim lai cua
hap

nén kinh t&, nguoi dan tiép tuc cit giam chi tiéu. Theo du bao cua cac
chuyén gia kinh té, CPI s& suy giam nhe do sy sut giam dang ké vé nhu
cdu mua sam sau dip tét Nguyén dan. Tuy nhién, ddy c6 thé dugc xem
nhu hé qua tich cuc ctia nhitng chinh sach kiém ché lam phat, ddc biét 1a

chinh sach thit chat tién té va 6n dinh gia nhitng mat hang thiét yéu.
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Sy ting dan l4i suat huy dong ndi té tré thanh xu thé chinh cua thi
truong 13i suét trong thang 3.09 nho stc cau tin dung ngay mot cing cd.
Lan séng ting LSHP ¢ tit ca cac ky han bat ngudn tir khdi céc
NHTMCP, sau d6 di lan rong toan bd hé théng ngan hang (xem Hinh
1). Tuy nhién, LSHP trung binh ctia khi NHTMCP cao hon so véi
khdi NHTMNN, nhét 1a trong cac ky han ngén (ky han 3 thang 1a 0,5%,
6 thang 0.36% va mot nam 1a 0.18%). Diéu nay cho thdy cic NHTMCP
¢6 murc thanh khoan thdp dbi véi cac khoan tién giri ngén han so véi
khéi NHTMNN.

Ngoai ra, néu quan sat k¥ cac muc ldi sut lién ngén hang, sy ting nhe
murc 14i suat vay nong ky han mot tuan va mot thang cho thay hoat dong
cho vay ngfln han dang duogc déy manh. Nhirng nhan td tich cuc thiét
1ap xu huéng ting ciia LSHD c6 thé 1a chuong trinh hd tro 13i suat 4%
va chuong trinh cho vay tiéu dung c4 nhan. Viéc ting LSHD ngin han
vé thyc chat di tao kha niang thanh khoan tét hon cho hé thong ngan
hang dé day manh nhing chuong trinh nay.

1. Xu hwong tang LSHD ngi té trong thang 3.09 (%/nam)
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Nguén: Ngan hang Nha nudc Viét Nam

Lai suat cho vay ndi t& cia cac NHTM duge giit kha on dinh trong
thang 3.09, dao dong & muc 8,5-10% va ddi véi cac du an san xuét kinh
doanh thudc dién dugc vay hd tro 14i suat phd bién & muc 4,5-6.5%. Sur
on dinh vé 13i suit cho vay duoc thiét 1ap kha viig do LSCB duoc giir
c¢b dinh & mirc 7% trong thang 3.09. Trong béi canh dong ndi té dang
giam gi4, cac murc 13i sut cho vay ndi té vu dai di 1am giam nhu cau thi
truong dbi voi cac khoan vay ngoai té bang USD do lo ngai vé rii ro ty
gia. Theo d6, xu huéng giam lai suat huy dong USD 1a hoan toan d&
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hiéu. Hon nira, sy cai thién ddng ké can can thanh toan trong thang 3.09
nho thang du thuong mai va viéc ndi lai cic khoan cho vay ODA cua
Chinh phii Nhat d& dam bao dii thanh khoan ddng USD trong hé thdng
ngan hang (xem Hinh 2).

2. Xu hudéng giam LSHD USD thang 3.09 (%/nam)
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Ngudn: Ngan hang Nha nudc Viét Nam

LSHD va 13i suit cho vay s& duy tri xu hudng ting trong thang 4.09,
trong ving ting 0.5-0.8%. Khi cac NHTM diy nhanh ting truong tin
dung cho vay tiéu ding va kinh doanh bat dong san nim ngoai chuong
trinh hd tro 13i sudt. Su gia ting hoat dong cho vay s& budc cac ngin
hang phai tang LSHD. Ngoai ra, mic chénh léch rii ro s€ dugc cong
thém vao 13i suét cho vay tiéu ding c4 nhan va cho vay kinh doanh BDS
s& day muc 14i suat cho vay trung binh trén thi truong 1én mot nén 1ai
sudt moi trong thang 4.09.

Ty oia va thi treong ngoai hdi

Ty gia ngoai t€ dao dong manh trong thang 3/2009. Ngay sau khi
NHNN quyét dinh néi rong bién do giao dich tir £3% 1én £5% nham
tang su linh hoat ctia ty gia VNBD/USD va phan anh chinh xac hon tinh
hinh cung - cau ngoai t€ trén thi trudong ngoai héi.

Dan chiing va nha dau tu ting manh mua vao dong USD véi ky vong
ban kiém 10i. Tinh trang khan hiém USD dudng nhu dd quay tro lai
khién cho ty gia ting nhanh dén mirc ngudng VND 18.000/US$1.00 vao
ngdy 23/3. Tuy nhién, gia USD giam ngay sau d6 do cac nha dau tu
nhan thiy rang gia tri dong USD trén thé giéi dang suy giam manh so
v6i cac dong tién manh khac.

Tom lai, viéc mo rong pham vi thay d6i ty gia cling dugce hiéu nhu 1a
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mot cach lam giam gia tri VND. Day dudng nhu 12 mot quyét dinh dung
dan cta Chinh phi tai thoi diém hién tai do nd s& giup cho ty gia
VND/USD lién ngan hang tré nén gn hon véi thi truong tu do. Hon
nira, 13i suit c6 kha nang xubng thap hon nita s& lam giam sirc ép 1én su
suy giam gia tri ddng tién. Do do, thi trudng tién té s& trd nén 6n dinh
trong thoi gian téi. Tuy nhién, bat ctr hoat dong kinh doanh tién té nao
vuot qua muc cho phép ciing nhu hoat dong tich trit ddng USD s& bi
kiém soat chit ché va xir phat nghiém khic nham dam bao kha nang luu

thong ngoai té trong nén kinh té.

Can can thwong mai

Sau khi tham hut nhe 100 triéu USD trong thang 02.09, can can thuong
mai da thiang du 400 triéu USD trong thang 03.09 va 1,647 ty USD luy
ké ba thang diu niam 2009 (xem Hinh 3). Trén thuc té, xu hudng thu
hep dan thAm hut thuong mai bat dau tir nira cudi ndm 2008 sau khi
bung phat trong nira dau nam 2008.

3. Can cin thuong mai tir thang 1.08 dén 3.09 (triéu USD)
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Nguén: Bé Cong thuong Viét Nam

Tuy thing du thuong mai s& mang lai sy cai thién vé can cin thanh toan
va sy thanh khoan ngoai t€ trén thi truong ngoai héi, hién tuong bat
thuong nay lam ting nhitng mdi lo ngai vé nén kinh t&. Mic dau Viét
Nam nam trong s6 it nuéc dinh huéng xuat khau dat toc d¢ ting trudng
duong 2.4% trong quy 1.09, kim ngach xudt khau ciia hau hét mit hang
cht luc déu giam manh. 26 trong sb 35 mat hang xuat khau chu luc
dang phai d6i mat v6i kho khan do nhu ciu tiéu thu ¢ cac nudc nhap
khau giam sat manh. Diéu dang luu y 1a “Cau lac by xuat khau ty do”.
Trong d6, kim ngach cua 12 trong sb 13 mit hang xuit khau da giam
manh tir 10 -20% so voi cung ky ndm 2008 nhu dau tho (-48,6%), day
dién va cap dién (-47,3%), cao su (-43,9%). Tang trudng xuat khau am
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clia nhirng mit hang nay cho thiy Viét Nam dang phai ganh chiu nhiing
tac dong ti€u cuc tur sy suy thoai kinh té toan cau.

Diéu lo ngai khac bit ngudn tir co cu hang xuit khau trong quy 1.09.
Tang trudong kim ngach xuat khau so voi cing ky chii yéu nho sy ting
manh bét thuong hoat dong xuit khau da quy va kim loai hiém, chu yéu
1a tai xuat khau vang, trong khi vang khong nim trong danh muc mat
hang xuét khiu chu luc cia Viét Nam (xem Hinh 4). Kim ngach xuét
khau ctia nhém nay dat 139 triéu USD trong thang 1.09, ting 6 lan, sau
d6 dat dinh & mirc 1,298 ty USD trong thang 2.09, ting 120.2 lan va
dung & mirc 850 triéu USD trong thang 3.09, ting 41 lan so véi cung ky
nam 2008. Do d6, néu loai trir kim ngach xuét khiu nhoém hang hoa nay,
tong kim ngach xuat khau trong quy 1.09 chi dat 11,2 ty USD, giam t&i
15% so voi cung ky va diy mirc tham hut thwong mai 1én t6i 1,6 ty
USD, thay vi ting truéng duong 2,6%. Tém lai, hoat dong xuét khau,
mdt tru cot chi yéu cia ting trudng kinh té, dd giam sut manh trong quy
1.09, dan dén su thu hep dang ké hau hét cac hoat dong san xuét kinh
doanh ndi dia va su thua 15 cta nhiéu doanh nghiép.

4. Co cAu hang xuét khiau (%)
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Ngudn: Bo Cong thuong Viét Nam

Hon nita, hoat dong nhp khau ciing giam sut nghiém trong. Thing du
thwong mai mot phan déng ké 1a nhd sy giam sit nhap khau téi 55,2%
trong thang 1.09, 31,7% trong thang 2.09 va 49% trong thang 3.09 so
v6i cing ky ndm 2008. Néu tinh ca quy 1.09, tong kim ngach nhap khau
giam tdi 45% so voi cung ky nam 2008. Sy thu hep kim ngach nhéap
khau 13 do ca hai yéu t6 1a gia hang hod va nhu cau nhap khiu. Bén
canh yéu td tich cuc tir sy giam gia cac mat hang nhap khéu chu yéu, su
sut giam dang ké ting truong vé khéi lugng nhap khau d6i voi hau hét
danh muc hang nhap khdu cho thay su thu hep dang ké san xuét trong

nudc phuc vu nhu cau xuat khau va tiéu dung néi dia.
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Chung t6i tiép tuc du bao tong kim ngach xudt nhip khiu s& dung &
mirc kha thip trong 6 thang dau nam 2009 va bit dau ting dan vao 6
thang cudi ndm. Tinh cho ca nim 2009, kim ngach xuét khiu s& giam
19,5% trong niam 2009 xubéng mirc 50,9 ty USD va kim ngach nhap
khiu s& giam 25,7% xudng mirc 60,2 ty USD. Tham hyt thuong mai
giam mot nira so voi nam 2008 tir mic 17,5 ty USD nam 2008 xudng
9,3 ty USD nam 2009 khi xudt khdu nhém hang d4 quy va kim loai
hiém s& sém ra khoi trong danh myc kim ngach cac méat hang xuat khau
hang dau trong nhitng thang téi.

FDI va ODA

Trong quy 1.09, FDI d4 bién dong manh tir 185 triéu USD trong thang 1
1én t6i 5.126 triéu USD trong thang 2 va giam xudng con 700 triéu USD
trong thang 3. D4i 1ap véi két qua 4n tuong cua nim 2008, FDI van
dong theo chiéu huéng giam. FDI dang ky chi dat 6.015 triéu USD,
tuong duong 60% so v6i con sd ciing ky nam ngodi v6i 93 du an. Co 34
du 4n ting vOn véi gia tri dat 3.844 triéu USD, tuong duong 31% vé s6
du 4n va 34% vé gia tri so v6i cing ky nam 2008. Tang truong kinh té
ctia khu vyc FDI tang 2,9%. Vi niém tin vimg chéc vao tiém ning kinh
té, FDI s& dugc thiic day trong thang 4, dc biét 1a 2 ty USD chuan bi d6
vao cac khu cong nghiép va khu kinh té phia Bic.

Viét Nam dugc danh gia la mét nudc st dung ODA hi¢u qua. Theo Bo
K& hoach va Dau tu, tong gia tri ODA duoc giai ngan trong quy 1.09
wéc dat 198 triéu USD, tuong dwong 10,4% tong gia tri ké hoach nim
2009. Trong d6, 153 triéu USD dugc giai ngan dudi dang cac khoan
vay, con lai 1a tai trg khong hoan lai. Tong gid tri ODA cam két trong
quy 1.09 1 26,23 triéu USD, bao gdm 21 triéu USD vén vay va 5,23
triéu USD tai trg khong hoan lai. Vé phia nha tai trg, ngoai Nhét Ban,
Hungary cling s€ tai trg mot khoan 100 triéu EURO cho cac dy an y té
va gido duc. 35 triéu EURO sé& duoc giai ngan dé nang cap hé thong cap
nuéc va xir Iy nude bi 6 nhiém va hanh chinh. Hién Hungary da ding ky
2,19 triéu USD cho 5 du an.

Cac du 4n ODA hau hét tp trung vao ting cudng ning sudt nong
nghiép va phat trién nong thon ¢ khu vuc Tay Nguyén va tai tro boi
Nhat Ban voi téng gia tri 1a 3,5 triéu USD; cai thién chét lugng doi séng
cho déan cu & ving cao nguyén Bic Can, phéi hop tii trg bai IFAD va
GEF véi téng gia tri 21,65 triéu USD, thuc déy cac hoat dong tinh
nguyén cho viéc phat trién xa hoi voi gia tri dat 1,08 tricu USD do
UNDP tai trg. ADB voi tu cach nha tai trg hang dau sé& tai tro 72 triéu
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USD cho phat trién co s¢ ha tang va dich vu d6 thi ¢ tinh Thanh Hoa.
Hon nita, ADB s& cung cip mot khoan tai trg khong hoan lai 2 triéu
USD qua Quy cac nha tai tro cho cac du 4n nudc-WFPF dé nang cip hé
thdng cap nudc cia tinh Thanh Héa. ADB ciing cung cap khoan tai trg
95 triéu USD cho du 4n ning cao chét luong va dam bao va phat trién
hé théng nong nghiép va khi sinh hoc trong thoi gian 32 nam, thoi gian
vu dii 14 8 nam voi 13i sudt 1% va mirc 1,5% sé& ap dung cho giai doan

con lai.

Pé thu hit cac du an dau tu hiéu qua, diéu quan trong la cai thién cac
thii tuc hanh chinh ruom ra va nang cip hé théng co so ha tang cho viéc
tang cuong giai ngan va thuc hi€n FDI, ODA trong thoi gian tdi. Trong
diéu kién can thiét phai nang cao chét lugng hé thong xay dung ha tang,
dac biét 1a hé théng duong xa va thuy dién va cung voi tam quan trong
clia cac ngudn von ngoai, von trong nude nén dugc chi trong. Theo
khao sat cia IMF, cac ngudn von dau tu gian tiép (FII) voi muc dich
dau co da rat khoi Viét Nam, nguy co riii ro rat von FII tré nén nhé hon.
Véi ngudn duy trir ngoai hdi doi dao (22 ty USD) va viéc phat hanh trai
phiéu bang ngoai t&, Chinh phu Viét Nam c6 kha ning dam bao hoat
dong binh thudng cua thi trudng ngoai hdi cling nhu kha ning thay thé

cua cac ngudn von trong nudc.

Thi truwong vang

Mirc dau tu 16n vao vang da khién gia vang ting vot trén thi truong thé
giéi. Nguyén nhan cac nha dau tu tap trung vao vang bét ngudn tir sy lo
ngai rang viéc cac nudc bom hang ngan ti USD vao thi truong tai chinh
dé hd tro nén kinh té s& dan dén mirc lam phat cao hon trong twong lai.

Sanh budc voi thi truong vang & My, thi trudong vang trong nudc cling
bién dong manh trong thang 3.09 va tré nén dic biét nong khi gia vang
dat mirc cao nhét tir trude dén nay véi gia 20,4 triéu VND mdt lang vao
ngdy 27/3. Thi truong dd dat mirc ban cao nhit tir truéc dén nay do gia
cao. Theo udc tinh thi c6 mot lugng 16n vang khoang 800 tan tri gia 24
ti US$ dang nam trong dan ching.

Theo dy doan béi cac chuyén gia nudc ngoai, nén kinh t& My s& phuc
héi trude cudi nam 2009. Do d6 gia vang sé tiép tuc ting cao trong nira
dau cua nam, tré nén 6n dinh vao quy 3 va s& giam dan vao quy 4 nim
2009.
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5. Gia vang trong thang 3.09

Van Mua vao Ban ra
g (VND/ounce) (VND/ounce)
24-K SIC 16.251.400 16.326.100
24-K SIC 16.458.900 16.517.000
Thay d6i 207.500 190.900

Ngudn: ATP Viét Nam

Bit dong sin
Tuy thi truong BDS gan nhu khong c6 diu hiéu phyc hoi trong thang 3,

thi trudng nay van 1a mot ngudn dau tu hap dan cho cac nha dau tu ciing
nhu cac NHTM. Céc nha dau tw BDS gém ca nha nudc va tu nhan da
chuyén huéng dau tu sang thi truong nha gia ré do nhu cau rat cao cua
thi truong nay. Hon nira thi truong di c6 nhiéu dau hiéu tich cuc cho
c4c nha dau tu vao nhimng du 4n nay, dic biét 1a gia nguyén vat liéu xay

dung da gidm manh.

Thi truong bat dong san Ha Noi dang ching kién mot con sbt can ho gia
ré. C6 3 nguyén chinh cta con s6t nay. Thir nhét 1 co s¢ ha ting cua
khu vuc ngoai thanh kha t6t ma khong qué xa trung tAm thanh phd. Thu
hai 1a gia cia cac can ho nay kha hop li va phu hgp véi nhiéu nguoi
dan. Thir ba 1a ngudn cung cua cac cin hd nay van thiéu trong khi nhu

cau thi lai rat cao.

Chinh phu di yéu ciu cac nha dau tu & nhitng du 4n nha thwong mai véi
qui dat 16n hon 5 hecta phai danh it nhat 10% qui dat ctia ho dé phat
trién cac du 4n nha gia ré dé phuc vu muc tiéu phat trién cua dia
phuong. Ngoai ra, cac nha dau tu cling s€ nhan dugc mot s6 loi ich nhu
mién trir phi str dung dat va phi cho thué dat.

Panh gia ciaa to chirc quoc té va nhian dinh trong nwoc

Mic du kinh té suy giam, Viét Nam cing véi cac qudc gia chau A khac
nhu Trung Quéc, An Do va Indonesia co thé s& dat mirc tang truong
dwong nam 2009 trong khi My, chau Au va Nhat Ban s& chi tang truéng
am véi ty 18 1an luogt 14 2,5%, 3% va 5,5%. Viét Nam co thé ting truong
0,3%, theo udc tinh ciia Mr.Justin Wood — Giam ddc quan ly khu vuc
ASEAN ctia Co quan thong tin kinh té.

Tinh dén nhiing thach thirc trong ngan han lién quan téi strc ép du trit
ngoai hdi va ty gia, IMF thé hién sy tin tudng chic chén vao tiém nang
ngin han va trung han ctia Viét Nam. Tang truong GDP duoc ky vong
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tai muc lac quan la 4,75%. Standard Chartered, Citigroup, Deutsche
Bank, ADB va World Bank ciing udc tinh ty 1¢ nay lan luot 1a 4,2%,
5,2%, 4% va 5,5%.

Ngan hang thé giéi xép Viét Nam & vi tri thir 92 trong sé 181 nude vé
muc do phat trién va 113/127 nude va vung lanh thd vé& su thuan loi
trong mdi truong kinh doanh (Theo danh gia ctia Forbes). Viét Nam van
dang trong qua trinh nang cao vi tri tr mdt nudc thu nhap thép 1én mot
nudce trung binh. Theo danh gia cia céu lac b CEO cua Phong Thuong
mai va Cong nghiép Viét Nam, Viét Nam van duoc coi 1a mot diém dén
héap dan nho ¢6 su 6n dinh chinh tri va xa hoi. Hé théng phép 1y da duoc
sira d6i va bd sung dé minh bach hon.

Theo khao sat cia TNS-Gallup International Vietnam vé niém tin tiéu
dung trong cac gia dinh Viét Nam, 86% trong s6 500 ngudi duge hoi tin
rang ty 1& that nghiép sé ting lén trong ndm 2009, d6 1a ty 1¢ cao nhat
trong s6 12 nudc, tiép theo d6 1a Singapore voi 78% va Phillippines véi
76%. Trong d6, 57% ngudi dan & An Do va Pakistanian udc tinh rang
ty 1¢ that nghiép sé& ting 1én. Tuy nhién, 35% ngudi lao dong c6 thé dé
dang tim duoc viéc lam mai néu ho thit nghié€p. Khao sat chi ra réng: 3
chi tiéu — gi4 trj ciia VND, ty 18 that nghiép, chi phi doi séng s& tré nén
t6i t& hon trong khi 3 yéu t6 khac 1a nén kinh té Viét Nam, dau tu nudc
ngoai va doi sdng clia ca nhan s& duoc cai thién. 88% ngudi dan thanh
thi tin rang nén kinh té Viét Nam s& tot hon trong nam 2009, ty 1 nay
cao hon 2% so v&i chi s6 ctia nam 2007. Ddi véi FDI, 39% nguoi tiéu

ding tin rang FDI s& duoc thic day trong vong 12 thang téi. 83% cho

rﬁng tiéu chuén cudc séng s& duoc cai thién hodc it nhat 1a gilr tai murc
ctia nam 2008 (hon 1000 USD/ngudi). 52% tin rang ho s& tiét kiém
dugc nhidu hon trong giai doan khung hoang.

SU VAN PONG VA XU HUONG CHINH SACH

+

ks 2 i
Chinh sdach tién té
mao rong

Chinh sich tai khoa va chinh sich tién té

Nhirng tic dong tir suy thoai toan cau di tac dong tiéu cuc téi hoat dong
XNK hang hoa - dich vu, lugng kidu hdi chuyén vé& nuée va dau tu tryc
tiép nudc ngoai vao Viét Nam trong quy 1.09. Nhiing giai phap tir chinh
sach kinh té vi mé da tr¢ thanh nhiing ctru canh cudi cing dé ngan chan
nén kinh té roi vao su khing hoang sau. Xu huéng chinh vé cac chinh
sach dugc thuc thi mot cach nhét quan trong thang 3 la nham hd trg
tang truéng kinh té. Chinh phu tiép tuc theo dudi chinh sach tién té néi
long va tai khoa mo rong trong thang nay.
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Nhu d3 danh gia, viec NHNN cét giam hon nita LSCB gin nhu khong
¢6 y nghia nhiéu. Trong thang 3, mirc LSCB duogc giit 6n dinh ¢ mirc
7%/mam theo Quyét dinh sb 626/QD-NHNN ngay 24/3/2009. Trén thuc
té, mirc LSCB nay da dan dat kha tot 13i suat thi truong bang VND va
USD trong thang 3.09. Thém vao do6, bit chip xu hudng ting dan cua
1ai suat thi truong, NHNN van giit 6n dinh 1ai suét tai cap von va lai
suét triét khdu & cac murc tuong tmg 13 8% va 6%/nam. Cac mirc 1di suat
nay, vé thyc chat, tiép tuc mé rong kha ning thanh khoan cho hé thong
ngan hang dé cip von cho nén kinh té.

Trong thang 3, diém then chdt nhat 1a viée thuc hién chuong trinh hd tro
13i suét 4%. Céac hoat dong tin dung theo khudn khé cua chuong trinh
nay vé hinh thirc ¢6 vé hoat dong kha t6t. Tinh dén 26/3/2009, hé théng
ngan hang da giai ngan duoc 178.722 ty dong, twong duong 42,1% téng
mirc von cho vay wu dii du kién. Trong d6, 60% danh cho khéi doanh
nghiép ngoai nha nudc, 36% danh cho cac DNNN va chi c6 mét ty 1¢
nho dugc danh cho céc hop tac xa, cac ho gia dinh va ndng dan. Sau
mot thang ké tir khi chuong trinh hd tro 1ai suét thuc hién, cac khoan
cho vay dugc danh gid so bo 14 da dén dung ddi twong can vay. Viéc mé
rong su tham gia cla cac cong ty tai chinh trong chuong trinh nay da gia

tang kha nang ti€p can von wu dai cia cac doanh nghiép.

Tuy nhién, theo ching t6i, hiéu qua cua chuong trinh nay can phai xem
xét lai. Phan 16n cac khoan cho vay vu dai duong nhu da khong dugce st
dung dung nhu muc dich ban ddu cua né. Nhidu doanh nghiép vira va
nho sau khi tiép nhan dugc cac khoan cho vay da tién hanh dao ng vay
v6i chi phi cao hon rat nhidu trudc day thay vi tai dau tu hodc ndi lai
cac hoat dong san xudt - kinh doanh. M6t chinh sach tai khoa toan dién
nhu chwong trinh hd tro 13i sudt dé ngan chan sy suy giam kinh té 1a
hop 1y trong hoan canh hién nay. Song, ching toi canh béo rang, su
thiéu hut cac khoan tai chinh dwoc cung cép tir phia ngoai cong ty va
g6i kich cau khong dii ham lugng s& 1am x4u hon tinh trang kinh doanh
hién nay cta cac doanh nghiép, thu hep hoat dong cua linh vuc dau tu tu
nhan va x6i mon sy 6n dinh vé TCDN. Vi vy, ching t6i du bdo ring,
Chinh phu s& c6 sy dénh gié lai va tiép tuc md rong chuong trinh hd trg
131 sudt dé dam bao nhiing giai phap kich cau dugc hudng dich tét hon
va gia ting hd trg cho tong cau ciia nén kinh té. Tuy nhién, chung t6i lo
ngai vé kha ning mé rong hon nita goi kich cau do Chinh phu dang phai
ddi mat véi sy tham hut ngan sach tram trong. Cho téi cudi nam, tham
hut ngan sach c6 thé ting 1én téi 10% GDP cia ndm 2009 do khoang

cach gitra chi va thu ngén sach ngay mot mo rong.
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Su phat hanh TPCP bang USD trén thi truong trong nudc gan day chi
thanh cong & cac ky han ngin (1-2 nim). Diéu nay cho thiy kha ning
Chinh phu s& budc phai ting cac ngudn thu dé tai trg cho cac khoan chi
tiéu va khoan vay dén han s& ngay mot gia ting trong bdi canh can can

thanh toan tiép tuc dugc ciing ¢d trong nhitng thang t6i.

Chinh sich ngoai hdi

NHNN da ndi rong bién d giao dich ty gia tir 3% 1én 5% theo Quyét
dinh s6 622/QD-NHNN ngay 23/03/09. Viéc ndi rong bién do ty gia da
tao ra mot budce dém tdt cho cac nganh thudc linh vuc ché tao va xuét
khau. Viéc ndi rong bién do s& gia tang rii ro vé ty gia hbi doai dbi véi
cac doanh nghiép vay vén ngoai té ciing nhu nhap khau nhung vé thyuc
chét da phéan anh ding nhu cau thuc té cua thi truong. Thém vao do, sy
giam gia nhanh cua EURO va JPY so voi USD sé lam VND tang gia
tuong ddi so v6i hai ngoai t& nay néu bién d khong duge md rong. Do
do, ty gia VND/USD s& c6 xu hudng ting dan vao cudi nim va dao
dong 6 muc tir 18.500-19.000 VND/USD.
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MARKET IN SUMARY

HASTC HOSE

GIA TRI GIAO DICH CAO NHAT
- GT. giao dich

GIA TRI GIAO DICH CAO NHAT
GT. giao dich

(triéu VND) >0 A (triéu VND)
1 ACB 1,199,081 1 STB 896,850
2 KLS 368,163 2 SSI 620,247
3 BVS 292,215 3 DPM 519,070
4 VSP 275,725 4 FPT 488,321
5 VCG 138,709 5 HPG 347,582

CO PHIEU KHOP LENH NHIEU NHAT
KL. Giao dich

CO PHIEU KHOP LENH NHIEU NHAT
KL. Giao dich

(c6 phiéu) (cb phiéu)
1 ACB 42,348,221 1 STB 54,464,500
2 KLS 30,408,360 2 SSI 24,982,370
3 BVS 16,382,300 3 DPM 17,097,620
4 VCG 9,005,700 4 HPG 11,950,560
5 VSP 6,637,060 5 VF1 11,502,920
CO PHIEU CO GIA THAY DOI NHIEU NHAT CO PHIEU CO GIA THAY POI NHIEU NHAT
Thay doi vé gia : Thay doi vé gia
(VND) (VND)
1 KBC 18,300 1 SFC 15,500
2 S99 11,000 2 SGH 12,000
3 VSP 9,300 3 ITA 11,000
4 NTP 8,100 4 VPL 10,000
5 BVS 7,300 5 BMC 9,700
GIA TRI VON HOA THI TRUONG LON NHAT GIA TRI VON HOA THI TRUONG LON NHAT

Gia tri niém yét Gia tri niém yét

Ma

(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
3 vCeG 2,324,769,825,000 5 PVD 7,731,798,984,000

Ngudn: HOSE,HASTC va BSC tong hop
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6. VN Index tir 1/3 dén 31/3
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Thang 3/2009 duoc xem 1a thang giao dich tran diy su himg khoi cua
cac nha dau tur tham gia vao thi truong voi nhiéu sy chuyén doi sic thai
rat khac nhau: tir thém mudn cho t6i so hai, tir lo léng va can trong cho
t6i phan chan. Cam xuc nay gin lién voi su bién dong cua thi truong
Viét Nam trong khi thi truong trong nudc hién nay lai gan lién véi su
bién dong cua thi trudng ching khoan M§ va bio céo loi nhuin céc
cong ty. Dya vao su quan st thiu déo thi truong trong thang giao dich
nay, chung ta c6 thé thiy tim quan trong cua cac nha dau tu trong nudc
trong viéc tao ra xu hudng ting trong ngan han tir dau va giita thang 3.
Tuy nhién, nha dau tu nudc ngoai di c6 vai trd cha dong didu khién xu
huéng nay ciing nhur tao ra mot mit bang ting gia moi vao cudi thang
3 vira qua. TAm li ciia nha dau tu van rat phan chan voi sy tham gia
tich cyc cua nha dau tu nude ngoai. Thi truong da thuc sy tao ra day
moi.

Trong thang 3, VN Index da c6 22 phién giao dich v6i 14 phién ting
diém va 8 phién giam diém. VN Index dat 280,67 diém vao ngay 31/3,
tang 34,93 diém (twong duong véi 14,2%) so voi mirc 245,74 diém
duoc 1ap vao 27/2/2009. Tinh thanh khoan tai san HOSE trong thang
duoc cai thién mot cach rd rét. Khoi lugng giao dich trung binh trong 1
phién giao dich dat 16,69 triéu cd phiéu, tang gép d6i1 so voi 8,1 triéu
¢ phiéu/phién giao dich vao thang 2/2009. Xét vé gia tri giao dich,
HOSE dat trung binh 340,3 ty mot phién giao dich.

Dbic biét thi truong da ching kién su tham gia s01 dong cua cac nha

dau tu trong nudce tir ddu va giita thang 3 vira qua trong khi nha déu tu
Trang | 13
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nudc ngoai lai nam bat co hdi dé day manh hoat dong ban ra. Tuy

nhién, NPT nudc ngoai lai bét ngd mua rong tré lai véi mot khbi
lwong 16n cac mi Bluechips vao cudi thang 3. VN Index d3 ting manh
7.8% vao tuan cudi thang 3 trude khi diéu chinh vao ngay 30 va 31
thang 3 nam 2009. Hiu hét cac mi bluechips déu ting trong bdi canh
cac NDT tham gia tich cuc vao thi truong.

Khéi lwong giao dich ciia NPT nudc ngoai chiém 10,45% tong khdi
luong giao dich cuia toan thi truong. Ho mua vao 38,3 triéu c6 phiéu va
ban ra 38,7 triéu c¢d phiéu. NDT nudc ngoai di ddy manh viéc ban ra
trong hau hét cac phién giao dich tir 2 dén 20/3 vdi gia tong khoi lugng
ban rong dat 11,2 tridu c6 phiéu trong khi ho lai tich cuc mua vao trong
thoi gian tir 23 t6i 31/3 véi tong khdi lwong mua rong dat 10,8 triéu cb
phiéu. Tuy nhién, ho da c6 mét thang ban rong 0,38 tri€u ) phiéu,
tuong dwong v6i 153 ty ddng, chim dut mot chudi cac thang mua rong
ké tir 08 thang 12 cho t6i 09 thang 1. Néu di sdu nghién ctru, chung ta
c6 thé nhan thdy raing NPT nudc ngoai thuong mua rong trong sudt 2
tudn cudi ciia mdi quy ké tir thang 9/2008. Va ho ciing c6 dong thai
tuong tu trong thang ba vira qua. Nhitng hanh dong 1ap di lap lai vura
qua da goi Ién cho chiing ta mét cau hoi phai chang NPT nudc ngoai

mudn bao cdo NAV cia ho tét hon.

Xét vé cac cb phiéu, nhom cb phiéu c6 gia tri thi truong thip da chiém
dugc wu thé trong dau thang ba khi ma nhém nay da c6 mot chudi cac
phién ting diém 4n twong. Tuy nhién vao cubi thang ba thi nhém cd

phiéu Bluechips lai chiém vi thé dan dau. Mot mat béng gia moi da
u ,:w duogc thiét 1ap khi ma thi truong da chimg kién sy ting diém & hau hét

cac ma va khoi lugng giao dich da ting manh vao phién dao chiéu Doi
lap voi thang 2, phan 16n cic ma Bluechips trong thang 3 nay da ting

Sw hap dan ciia manh m€ (Xem Bang 7).
Blue chips

7. Ting va gidm gia ciia 10 mé c6 gia tri von hoa thi truong 16n nhit

Ma % tang/giam T2 % tang/giam T3
VNM -9.1% 5.4%
DPM -17.0% 11.3%
HAG -14.0% 3.8%
PVF -17.3% 23.5%
PPC 0.0% 35.1%
STB -15.4% 9.5%
PVD -25.0% 8.3%
FPT 11.9% 21.9%
HPG -17.2% 20.4%
VPL 22.0% 25.6%

Ngudn: BSC
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VN Index d3 c6 budc tién va di 1én trong xu huéng ngin han sau khi
tao ra day thap ki luc 235,5 diém vao ngay 24 thang hai vira qua. Tinh
tai thoi diém 31/3, VN Index di ting 45,17 diém so véi day trudc,
tuong dwong véi 19,1%. Nhing tin hiéu kha quan vé kha ning phuc
hdi ctia nén kinh t& My, nhitng dong tién chuyén tir giao dich vang va
cac ngudn khac 12 nguyén nhén chic chin cua sy hdi phuc cua thi
treong chimg khoan Viét Nam trong thang 3.09 vura qua.
Hién nay VN Index van di theo xu huéng ting trong ngin han véi
duong gia da thoat khoi duong khang cu trung binh va dugc hd tro bai
duong hd trg mau xanh trong ngén han. Dya vao do thi ki thuét hang
ngdy, duong gia dang cét trén duong MA (11), MA (20) va MA (50).
MA (11) dang di chuyén lén trén duong MA (20) va MA(50).
ADX(14) da dat t6i gia tri 23 trong khi duong +DI o gia tri 45 va cat
lén trén duong —DI gi tri 23. Pudng gia ciing dang dan di chuyén 1én
Parabolic Sar. Nhitng tin hiéu trén di khiang dinh xu huéng ting trong
ngan han. C6 mét sy chénh léch giita duong gia va MFI vao cudi thang
3. Tuy nhién, hai chi s6 RSI va MACD van hd tro' xu hudng hién tai.
Dic biét, khoi lugng giao dich da tang manh vao cudi thang 3 va day la
diéu kién quan trong dé cung cb xu huéng nay. Mic du MA(11) da
vuot duong MA(50) tir dudi 18n, tuy nhién vin con sém dé khang dinh
xu hudng ting van tiép tuc trong trung han. Can phai c6 nhiéu phién
tang diém nira, ddc biét 1a dudng gia phai pha vo ngudng tam 1i 300 dé
khing dinh xu huéng trong dai han. Theo khia canh ciia séng Eliot,
song 5 da duoc thiét 1ap hoan toan trong trung han. Séng 5 nay da bt
dau tir 17/8/2008 va két thiic vao 24/2/2009. Trong thdi gian nay, VN
Index dd giam 326.25 diém, twong duong 58%. Pudng gia da thiét lap
theo mau mo hinh 3 séng hiéu chinh A-B-C. So véi séng trung han
Eliot dugc thiét 1ap trong thoi gian tir 10/10/2007 va 27/08/2008,
chung t6i du doan rang song hiéu chinh nay s& nim trong khoang
ngudng gia tri tir 320 dén 360 tuong Ung v4i do phan hdi cua
Fibonacci ¢ muc 23.8% va 38.2% Tuy nhién, 320 diém la muc khang
cu cung kho vuot qua cia VN Index. Voi su can trong, chung t6i dy

doan 320 diém 1a diém cao nhat cua VN Index dat dugc trong théng 4.

O mdt khia canh khac, chung t6i xac dinh song A da dugc hinh thanh
vao ngay 24/2/2009 va két thic vao 19/3/2009. Tiép tuc la song B
dugc thiét 1ap vao ngay 19/3/2009 va két thic vao 23/3/2009. Chung
t6i du kién séng C co thé nam trong mic gi6i han tir 300 dén 326
diém. Vi vdy, chung t6i cho ring muc diém cao nhét va thip nhat ma
song C co thé dat ti 1an luot 1a 300 va 320. Khi song C vuot qua dugc
300 diém, ngudng khang cu tiép theo 1a 304 va 310 diém. Trong
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truong hop song C ding lai & mie 300 diém, mirc hd trg tiép theo s& 1a
260 diém. Chung t6i du doan rang VN Index s& dao dong xung quanh

mirc tir 260 diém dén 310 diém trong thang 4 toi.

8. Su bién ddng cia chi sé VN Index

50 L o

[Negative | b
[Divergence

5858588

satugy

I
[September

Ngudn: BSC
HASTC

9. Xu hwéng san HaSTC trong thang 3 (tir 1 dén 31)
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Ngudn: BSC

San HASTC c6 xu huéng van dong yéu hon san HOSE khi ma s
luong cac phién ting diém va giam diém cua san Ha Noi ngang bang
nhau. Trong s6 22 phién giao dich, c6 11 phién ting va 11 phién giam
diém. Tuy nhién, chi s6 HASTC Index da ting an tuong vé gia tri hon
so v6i VN Index khi dat 98,37 diém vao ngay 31/3, ting 14,41 diém
(twong duong 17,1%) so véi mirc 83,96 diém ngay 27/2. Tinh thanh
khoan cta san HASTC trong thang 3 da tang manh so vdi thang 2 voi
khdi lugng giao dich trung binh dat 10 triéu cd/phién giao dich. Vé mat

gia tri, HASTC di dat trung binh 189,1 ty mdi ngay. Khéi luvong giao
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dich ctia NDT nudc ngoai da dat ki luc & muc 26,2 triéu ) phiéu
chiém 11.8% tong khéi lwong giao dich trén toan thi truong. Trong
thang 3.09, NDT nudc ngoai khong dong vai tro quan trong trong viéc
tao ra xu hudng ting diém nhu san HOSE. Ho mua vao 3,96 triéu cb
phiéu va ban ra 22,26 triéu c6 phiéu. Gia tri mua rong trong thang
3/2009 dat 19,29 trigu co phiéu, twong duong véi 232,5 ty dong. Ho
cha yéu ban ra BCC, BVS, BTS, PVS vdi gia trj ban rong 1an luot 7,48
triéu, 5,18 triéu; 4,89 tridu va 1 triéu cd phiéu. Trong khi d6 ho mua
vao PVI, VNR, KLS v&i gia trj mua rong lan luot 1 0,65 triéu, 0,29

triéu va 0,18 triéu co phicu.

Xu huéng ting cia HASTC rat 1 rang trong nira dau thang 3 va ting
manh hon VN Index. Tuy nhién, xu huéng ting ndy yéu dan va to ra
khong 1 rang tir ngay 19/3 do thiéu sy tham gia cia NPT nudc ngoai
cling nhu do muc khang cu ctng 100 diém. Dong tién di chay manh
vao HOSE v6i muc thu 191 nhuén cao hon. Cac ma Bluechips ciing c6
su tang diém dang ké trong thang 3 tuy nhién phan tram ting diém van
thap hon san HoSE ngoai trir cac ma BVS va KBC. Pic biét, nhém cb
phiéu ctia cac cong ty chimg khoan c6 sy gia ting manh mé&. Phan trim
tang diém cua HPC, BVS va KLS lan lugt 1a 70,6%, 50,3% va 40,2%.
Trong s6 10 ¢b phiéu c6 muc gia tri von héa thi trudng 16n nhét, phan
tram tang diém dugc thong ké nhu sau:

10. Tiing va giam gia cta 10 ¢b phiéu c6 von héa 1én nhat

Ma % Tang va giam % Tang va giam
diém T2 diém T3

ACB -11.0% 15.9%
KBC -47.0% 66.1%
PVI -17.8% 17.3%
PVS -12.3% 8.4%
VCG -5.2% 6.8%
VNR 13.6% 4%
BCC -6.2% 1.9%
TBC 1.5% 16.9%
BVS -32.5% 50.3%
BTS -14.2% 1.1%
ACB -11.0% 15.9%
KBC -47.0% 66.1%

Ngudn: BSC tong hop

Tuong ty nhu VN Index, HASTC ciing c6 xu huéng di 1én trong ngin
han ké tir khi day méi 78,06 diém duoc thiét 1ap vao ngay 24/2.
HASTC Index da phuc hdi va c6 mot chudi cac phién ting diém trong
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thang ba. Tinh t61 ngay 31/3, HASTC Index da tang 20,31 so voi day

cil, twong duong vai 26%

Puong gia dugc hd trg boi duong hd trg mau xanh trong ngan han.
Dya vao d0 thi ki thuat hang ngdy, duong gia dang cit trén dudng
MA(11), MA(20) va MA(50). ADX(14) dat t61 gid tri 36 trong khi
dudng +DI dat gid trj 32 cit 1én trén duong —DI gia tri 18. Nhing diu
hiéu trén da khang dinh xu thé tang 1én trong ngin han. Nhiing chi sb
khac nhu RSI va MACD ciing da hd trg xu huéng ngin han. Véi
KLGD duoc duy tri cao sau nhiéu ¢ ging 16n nhung HASTC Index
van khéng vuot qua dwoc muc khang cu cing 100 diém. Véi khdi
lwong giao dich 10 tridu c6 phiéu mdi phién giao dich, c6 nhiéu kha
ning HASTC c6 thé pha v duge mirc khang cu va cung cb cho xu
hudng tang nay.

V& khia canh cta song Eliot, chung t6i cho ring song 5 da duoc thiét
1ap hoan toan trong xu hudng trung han. Séng 5 dugc bit ddu tir thang
9/2008 va két thiic vao 24/2/2009. Trong thoi gian nay, HASTC Index
mat 161,81 diém, twong dwong 59,9%.

Puong gia duoc thiét 1ap theo mdu md hinh 3 song hiéu chinh A-B-C
So véi song trung han Eliot dugc thiét 1ap trong thoi gian tir ngay
2/11/2007 va ngay 4/9/2008, ching ti cho rang song hi¢u chinh nay s&
nam trong ngudng gi tri tir 107 dén 125 diém tuong tmg véi do phan
hdi ctia Fibonacci 1an luot & mirc 23.8 va 38.2%

O mot khia canh khac, chung t6i xac dinh song A da dugc hinh thanh
vao ngy 24/2/2009 va két thac vao 19/3/2009. Tiép tuc 1a séng B
dugc thiét 1ap vao ngay 19/3/2009 va két thuc vao 23/3/2009. Ching
t6i du kién song C c6 thé nam trong murc gia tri tir 116 dén 130 diém.
Vi vdy, chiing t6i cho ring mirc diém cao nhit va thip nhit ma séng C
c6 thé dat toi 1an luot 1a 107 va 130. Khi song C vuot qua dugc
ngudng 100 diém, mirc khang cy tiép theo 1a 110 va 120 diém. Trong
trudmg hop song C dimg lai & mirc 90 diém, murc hd trg tiép theo s& 1a
260 diém. Chung t6i dy doan raing HASTC Index s& dao dong xung
quanh murc tir 90 diém dén 110 diém trong thang 4 t6i.

11. Su van dong cia HASTC Index vé khia canh k¥ thuat

ADX [

L R 11

Nguon: BSC tong hop
Trang | 18



THI TRUONG CHUNG KHOAN VIET NAM

Bao cao thang
Thang 3.2009

10 nganh trong
danh muc dau tw

Cong ty
Cliing khoan-
BIDV

£ Mot so nganh noi bat

Dé hiéu rd hon cac doanh nghiép niém yét, chung t6i chia cac doanh
nghiép niém yét trén hai san thanh 10 nganh. 10 nganh nay dai dién
cho céc linh vuc khac nhau cua nén kinh té bao gém: DAu khi, vat liéu
co ban, cong nghiép, hang tiéu dung, cham séc stic khoe, dich vu tiéu
dung, hang hoa cong cong, tai chinh, vién thong va cong nghé. Cac
nganh nay dugc phan chia dya trén Tiéu chuan phan nganh “Industrial

b5

Classification Benchmark” cua Down Jones va FTSE. Dua trén su
phan nganh nay, chung toi xay dung bd chi s6 theo nganh, dai dién cho
cac nganh. Chi s nganh dugc xdy dung duwa trén von héa thi truong dé
theo ddi sy bién dong va phat trién ciia timg nganh trong nén kinh té.
Su bién dong cia cac chi ) nganh biéu hién hoat dong cua cac doanh
nghiép trong nganh. Chi s cic nganh trong bao cio thang duoc thong
ké tir ngy 2/10/2008 dén 31/3/2009. Céc chi sb gbc dugc 1y tai ngay
2/10/2008 v6i mie 100 diém

Trong thang 3, TTCK Viét Nam d3 c6 dau hiéu hoi phuc rd nét khi chi
s VN Index tang tir mirc 247,66 diém ngay 02/03/2009 1én dén 280,67
diém vao ngay 31/03/2009 nhd vao nhiing tin tot hd trg tir ca thi
truong qudc té va trong nudc. Theo sau xu huéng di 1én cia thi truong,
hau hét cac chi s6 chung khoan cta cic nganh déu ting. Vao ngay
31/03/2009, chi s céc hang hoa cong cong dat muac 77,22 diém cao
nhit trong cic nganh. Chi s6 nganh hang tiéu dung cao thir 2 dat mirc
65,68 diém. Trong khi d6 nhom ¢ phiéu nganh BPS chwa c6 du hiéu
phuc hoi va chi s nganh nay dat mirc thap nhat 45,72 diém

12. Chi s6 nganh trong thang 3/2009

STT Nganh 2/3/09 31/3/09
1 Oil & Gas 58.81 62.91
2 Basic Materials 46.12 52.95
3 Consumer Goods 62.73 68.73
4 Industrials 55.54 63.59
5 Utilities 67.36 83.68
6 Consumer Services 41.62 51.41
7 Health Care 61.9 63.26
8 Financials 52.95 61.76
9 Technology 47.54 50.3

Nguon: BSC ' ' 7

Céac nha dau tu khéng quan tdm nhiéu dén nhom c6 phi€u nganh hang cong

cong (dién, nudc) do giad cd phi€u nganh nay khong bién dong nhiéu. Khoi

lugng giao dich cia nhém nganh nay giam manh trong thang 3 /2009.
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13. Khoi lwong giao dich nhom nganh hang hoa cong cong qui 1.09
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Ngudn: BSC

14. Khbi lwgng giao dich nhém nganh hang tiéu ding va bat dong san
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Ngudn: BSC

Trong giai doan phuc hdi ctia thi truong trong thang 3 ¢6 phiéu nganh BDS

¢6 khéi luong giao dich ting manh so véi thang 2 do mét sé nha dau tu ki

3 nganh noi bit vong vao sy phuc hoi cua thi truong bat dong san trong khi d6 mot bo phan
nha dau tu nhan dinh thi truong BPS chua xudng dén day va tiép tuc ban
¢d phiéu nhém nay ra dé tai co cau. Khdi lwong giao dich cua c¢o phiéu
nhom nganh nay vuot 200% so véi thang trude. Mot sé ¢b phiéu bat dong

san dugc nha diu tu nudc ngoai mua vao manh 1a TDH

15. Khaoi hraono siao dich rone ciia nha dan fir mirée nooai
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Ngudn: BSC
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%+ Hang héa cong cong: Nhéom co phiéu phong thu ting diém tot

trong suy thoai kinh té

Hau hét cic c6 phiéu thuoc nganh hang héa cong cong niém yét trén san
HOSE 1a céc ¢6 phiéu doanh nghiép san xuét dién. Nhiéu ¢6 phiéu thudc

nhom nay c6 mot thang tang diém an twong boi nhiing li do sau day:

(1) Chinh phu quyét dinh ting gia ban 1é dién thém 8,92% trong thang
3/2009. Quyét dinh trén 14 mot budc di tiép theo trong qua trinh nang gia
ban 1¢ dién trong nudc 1én mit bang gia dién ttrong khu vuc. Theo do,
nhitng nha san xuat dién c6 thé hy vong ki duoc gia ban dién cao hon véi
EVN trong trung han. Mt khac trong thang 3, mot s6 cong ty san xuat dién
con duoc loi tir sy bién dong vé ty gia: PPC — cong ty san xuat dién 16n
nhét niém yét trén san HOSE di phai trich 1ap dy phong chénh léch ty gia
trén 1.000 ty dong do dong JPY ting gia cao ky luc so voi USD trong nim
2008. Hién nay su giam gia tré lai ciia JPY so v6i USD gitp cong ty c6 thé
hoan nhép dy phong hang trim ty trong qui 1.09. Mot s6 cong ty ban dién
cho EVN theo gia USD ciing dugc lgi tir viec NHNN nang bién d6 ty gia
1&én 5% va VND truot gia so vdi USD.

(2) Nhu cau vé dién tiép tuc vuot cung: mac du trong nam 2008 c6 mot $6
nha may méi di vao hoat dong bd sung cho ludi dién qudc gia 2000 MW,
nhu cdu vé dién dugc du bao tiép tuc vuot cung trong mot vai nam toi.
Nguyén nhan dan dén sy thiéu hut ngudn cung vé dién 1a do mot sé du an
16n cham tién do so v6i ké hoach va sy thiéu hut nguén vbn cho cac du 4n
dién. Trong khi nguon cung cap dién ning con han ché thi co rat nhidu dy
an 16n vé thép va xi mang tiép tuc gy ap luc 1én nhu cau vé dién. Dé thuc
day thi trudng dién phat trién, Chinh phu dy dinh thyuc hién thi truong phat
dién canh tranh vao dau niam 2010. Theo d6 90-95% san luong dién cua
cac nha may tiép tuc dugc ban theo hinh thirc théa thuan ban dién dai han
PPAs, 5-10% s€ dugc ban theo gid canh tranh cho EVN. Thi truong dién
phat dién canh tranh s& hoat dong tuong tu nhu thi truong ching khoan. O
d6 cac cong ty phat dién s€ chao gia li€n tuc va cong ty mua ban dién s€
chon mua dién cta nhimg cong ty phat dién co gia canh tranh nhét. Thi
truong nay sé tao diéu kién cho cac doanh nghiép san xuét dién linh hoat va
cha dong hon trong viée ban dién (thiét 1ap mirc gia cao hon trong mua cao
diém) do do s€ quan ly tdt nhit doanh thu va lgi nhuén cta ho.

(3) Su 6n dinh vé san lwong: mot sb nha may 16n dat duoc ting truong tot
vé san lugng trong ndm 2008 va qui 1.09 do thoi tiét thuan loi va hoat dong
v6i cong sudt toi da dé bu ddp mot phan sy thiéu hut dién ning cua hé

thong dién qudc gia. Trung tdm diéu d6 dién qudc gia chiu trach nhiém
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didu tiét san luong dién san xuit cua cac nha may 16n. Tuy nhién do su
thiéu hut dién ning con rat 16n, trung tim da khuyén khich cac nha may
chay t6i da cong suit. Do dé trong thoi gian vira qua, cac nha may luon
chay tbi da cong suit va san luong dién ludn dat mirc cao so vGi cong suét
thiét ké.

(4) Céc nha san xuét dién it chiu anh hudng boi gia thanh dau vao: hién tai
nhitng doanh nghiép san xuét dién dang ban dién cho EVN theo hop dong
ban dién dai han (PPA) véi gia ¢d dinh (cdc nha may thiy dién c6 gia cd
dinh cho mua kho va mua mua trong khi cac doanh nghiép nhiét dién co
mot phan gia c6 dinh va mot phan gia diéu chinh theo sy bién dong ciia
nguyén lidu dau vao — dau, than). Rui ro vé gia nguyén liéu theo d6 s& dugc
chuyén cho EVN.

Nhu ciu ndi dia on dinh, nhém nganh hang héa tiéu ding c6 két

qua tot thir 2 trong thang

Nganh hang tiéu ding gdm 7 nhom: O t6 va phu ting 6 t6, 46 udng, san
xut thuc pham, hang gia dung, hang giai tri, hang tiéu ding ca nhan va
thudc 14. Hau hét cac co phiéu niém yét trén san HOSE thudc nganh nay
déu ndm trong nhom san xuat thyc pham. Nhom ¢6 phiéu nay ting manh

trong thang do nhiing nguyén nhén sau day:

(1) Mic du chiu tac dong cua khing hoang tai chinh va suy thoai kinh té
toan cau, tong mic ban 1é hang hoa va dich vu trong nudc hai thang dau
nim van dat muc ting trudng kha cao: 179,8 ngan ty dong, ting 20,6% so
vo6i cung ky nam trude. Pay 1a mot diém sang cua nén kinh té trong qui
1.09 ddng thoi ciing 1a chi bao cho thiy strc mua cua ngudi dan trong nudc

van on dinh.

(2) Su giam gia cia nguyén liéu dau vao: Nam 2008 1a nim co su bién
dong rat manh vé gid nguyén liéu dau vao cho nhiéu nha san xuat thyc
phim. Pau nim 2008 hau hét cac loai nguyén liéu déu ting manh. Nhiéu
nha san xuét thuc pham va hang tiéu dung da gip kho khan do su ting gia
clia nguyén lidu ddu vao din dén chi phi san xuét ting, loi nhuan giam
manh. Cudi nam 2008 va qui 1.09, gia ca cta cic nguyén lidu tho da giam
tré lai mirc dau ndm 2008, cac doanh nghiép trong nganh co diéu kién giam
chi phi san xuét va gia ting loi nhuan trong qui 1.09. Vi du Cong ty ¢ phan
Tudng An di 16 trong qui 3 va qui 4.08 do gia dau co Malaysia ting dot

bién. Qui .09, Céng ty duoc ki vong s& ¢ loi nhudn do gia diu co giam.

(3) Thay ddi trong thoi quen tidu dung: Khing hoang tai chinh va suy
thoai kinh t& da 1am thay di thoi quen tiéu ding cua ngudi dan cac nude
trong d6 co Viét Nam. Thay vi théi quen mua sam hang héa nhap khau véi
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gi4 cao, ngudi dan d chuyén sang mua nhiing loai hang hoa chét luong tot
v6i gia phai chiang. Sy thay doi trong hanh vi tiéu dung nay phan anh trong
kim ngach nhap khiu ba thang diu ndm 2009 thip hon nhidu so véi cung
ky nam 2008. Sy thay dbi trong thoi quen tiéu dung nay gitip cic doanh

nghiép san xuét hang tiéu ding trong nudc tidu thu hang duoc tét hon

(4) Su hd tro cia Chinh Phu: Nhiéu doanh nghiép san xuat thuc phém
xuit khiu 1a cic doanh nghiép trong tim dwoc wu tién trong chinh sach
kich cdu cua Chinh Phi. Goi kich cau hd tro 13i suat 1 ty USD da gitip cac
doanh nghiép giam chi phi tai chinh va gia tang lgi nhuan.

Gia bat dong san tiép tuc giam. Nhom co phiéu nganh bat dong sin cé

két qua thap nhat trong cic nganh trong thang 3

(1) Hoang Anh Gia Lai khéi ddng cudc cach mang giam gid ban nha:
Trong thang 3, Hoang Anh Gia Lai cong bd giam gia ban cin ho Hoang
Anh River View 40% tir 2.350 USD/m” xudng con 1.350 USD/m’, gidm
gi4 can ho Pha Hoang Anh 30% tir mic 1.800 USD/m” xudng con 1.250
USD/m’. Hanh dong chua timg c6 tién 1¢ trong lich st nay da khoi dong
cho mot cudc dua giam gia nha chung cu tai TP H6 Chi Minh va 1am thay
ddi toan bo ké hoach, chién lugc ban hang cua nhiing chu dau tu du an bét
dong san 16n. Hanh dong ctua Hoang Anh Gia Lai khong chi gay bat ngo
cho d6i tha ma con gy sdc dbi v6i nhimg khach hang cua chinh Hoang
Anh Gia Lai. Tuy khach hang di mua san pham cua dy an tir trude dugc
hoan tra tién chénh léch nhung dot giam gia nay da khién khach hang dau
tu va dau co bt dong san chun tay va can trong hon dbi véi cac du an do

chu du 4n ban sdn pham vdi ty suat lgi nhuan con rat cao.

(2) Co ciu san phdm mat cin bang: Nhu cau thuc hién nay dang tap trung
vao phan khiic nha trung cdp va nha ¢ xa hoi. Tuy nhién lai c6 qua nhiéu
cha dau tu phat trién cac du 4n cao cAp nim ngoai kha ning thanh toan cua
nhirng ngudi co6 nhu cau nha & thyc sy. Piéu ndy tao ra sy mat can bang
trong co ciu san phim cua cac chu dau tu bat dong san va can trd thi

truong phuc hoi

(3) Nguoi mua tiép tuc chd doi chi dau tu cic du 4n giam gia san phdm
Trong cubi ndm 2008 va dau nim 2009 rat nhiéu dy 4n di dwoc khoi cong
tai cac quan khong phai trung tim ctia Ha Noi va TP HO Chi Minh. Ngudn
cung duoc du doan s& cai thién dang ké trong nim 2009. Ngudi mua c6
nhiéu Iya chon hon, ho khong hai 10ng v&i muc gid cii va sin sang cho doi

nhiing dot giam gia tiép theo.
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NHAN PINH CHUNG VE THI TRUONG

TTCK Viét Nam dat duoc nhitng két qua kha quan vao thang 3.09 sau mot
chudi ngay giao dich am dam ké tir thang 8.08. Xu hudng ting viing 1 xu
thé chu dao cua thi truong trong thang nay. Thi truong da tao ra duoc loi
nhuan dang ké tir hoat dong mua di ban lai thuan tuy cho hau hét cac nha
d4u tu da tham gia vao cac hoat dong giao dich. Nhiing nguyén nhén cbt 15

ctia sy hdi phuc c6 thé dugc gidi thich trén nhiéu khia canh khac nhau.

Chung ta d3 chimg kién mdi gin két kha chit ch& gitta TTCK trong nudce
v6i cac TTCK trén thé gidi. Su gia ting manh mé ciia TTCK Viét Nam
(tdng 14,2% trén san HOSE va 17,1% trén san HASTC so voi thang trude)
chu yéu duoc dan dat boi su phuc hdi 4n tuong cua cac TTCK tai Hoa Ky,
cac qudc gia chiu Au va chiu A. Cac chi s6 ching khoan nhu chi sé cong
nghiép DJ, S&P 500, FTSE, CAC, DAX va NIKKEI 225 déu dat duoc
muc tang so véi thang trudce twong tng 1a 7,7%, 8,5%, 2,5%, 3,9%, 6,3%
va 7,1%. Nhitng dau hiéu kinh doanh tich cyc nhu ting doanh s6 va gia
ban nha & My, du kién lgi nhuan duong ciia nganh Ngan hang My trong
quy 1.09 hodc cac goi ctru trg va kich thich kinh té cua cac chinh phi mua
lai cac tai san x4u va cac khoan ng xu cua céac td chire tai chinh di xo4 di
nhiing lo ngai vé sy khing hoang toan dién kinh té thé giéi. Su suy thoai
dudng nhu d3 két thiic va hau hét cac két qua kinh doanh di khong x4u nhu
du kién. Do d6, c6 niém tin viing chic rang nén kinh té thé giéi da di qua
diém day cua suy thoai kinh té trong thang 3.09 va budc vao giai doan dau

tién cda su phuc hoi.

TTCK Viét Nam ciing duoc hd tro cha yéu boi tim 1y nha dau tu. Trén
thuc té, chung t6i van chwa thdy nhitng dau hiéu tich cuc dang ké vé sy cai
thién kinh t& vi mé trong thang 3.09. Hai tru c6t kinh té chii yéu (FDI va
xudt khiu) thuong c6 tac dong manh mé t6i ting trudng kinh té déu dat két
qua rat thap. CPI ¢ xu hudng giam, cho thy riang cau ndi dia van yéu hon
so voi tong cung. Tuy nhién, gia thi truong ctia hau hét cac co phiéu da
giam nhanh hon gid tri thuc ctiia n6 da khién cac nha dau tu cang dat ky
vong manh mé hon vé su bat lai manh mé trén thi truong trong ngén han.
Hon nira, goi kich cau thong qua hd tro 13i sudt 4% da nang muc ky vong
ctia thi truong vé tuong lai két qua kinh doanh s& sang hon d6i véi hau hét
céc doanh nghiép sir dung don by tai chinh 16n nhd giam manh chi phi
vbn. Nhiéu kha ning cho thiy, diém day cia TTCKVN da dugc thiét 1ap va
thi truong kho c¢6 thé u am nhu d x4y ra trong thang 2.09.

Huéng van dong ciia cac dong tién trong nén kinh té ciing cung cép cho
ching ta mot s6 1y giai quan trong. Sy sut giam dang ké lugng nhap khau
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trong thang 3.09 cho thiy ring nhu cu cta nén kinh t& dbi voi cac nguyén
vat liéu co ban phuc vu cho san xuét hang héa dang ¢ mirc rat th?ip. Theo
do6, trong cung thoi gian d6, su gia ting manh m& nhu cau ddi véi cac
khoan vay hd trg 13i suat 4% (trong vong 1 thang thyc hién chwong trinh,
42% trong téng s6 von tin dung wu dai da dwoc giai ngan) it kha ning dugc
dd toan bd vao cac linh vuc san xut kinh doanh cua nén kinh té, ma mot
phin dang ké dwoc chuyén vao kénh dau tu chimg khoan. Hon nita, véi
LSHD binh quan con thép cta hé théng ngan hang, loi nhuan dau tu vao
linh viee BDS kém hap dan va tiém 4n rai ro cao va sy rat bot von dau tu
d6 vao thi truong vang nho gia vang dat dinh trong thang 3 da khuyén
khich cac nha dau tu dich chuyén cac dong tién vao TTCK.

Thong thudng, thang 3 va thang 4 hang nam 1a mua dai hoi co dong va chia
¢b tuc. Trong thoi gian nay, loi ich cta cac cb dong thudng duoc ting thém
sau khi céc quyét sach kinh doanh cua cic cong ty dwoc phé duyét. Hon
nira, cac ké hoach kinh doanh cho nim hién hanh va nhimng két qua kinh
doanh dugc ky vong nam trudc va quy I duge cong bd s& 1am ting gia tri
¢b phiéu cua cac cb dong. Mot mire ky vong cao hon vé thu nhap trén cb
phiéu (EPS) va thu nhap trén von chi s¢ hitu (ROE) trong nhiing thang t6i
da gip thi truong tdng manh trong thang 3.09.
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Cong ty

Choing khoin -i.}'

BIDV

VIGLACERA

Xu huong giao
dich vang

DN than hoat dong
hi¢u qua

A
4

Lan dau tién 3 cong ty
niém yét tien hanh
sdp nhdp

o

*

Xu hwéng mé rong san xuit kinh doanh

Cung vdi ACB, Ngan hang Viét A, Eximbank, VP Bank, Sacombank di
dua ké hoach kinh doanh mdi - kinh doanh vang thong qua san giao dich
vang Sacombank dugc khai truong ngay 05/03/2009. Thém mét hinh thirc
mé rong kinh doanh mdi 1a viéc tham gia linh vuc BPS véi cac ddi tac bén
ngoai nhu Viglacera (Cong ty Kinh va St Viglacera), ACBR — Cong ty Bt
dong san Ngan hang Thuong mai A Chau; VPReit (VP Bank). Hau hét cic
cong ty nay da thic déy nhiéu hoat dong kinh doanh. Dya vao suc manh tai
chinh, Viglacera tap trung hién dai hoa cac trang thiét bi nhu: tim kiém tryc
tuyén, danh myc thong tin cac linh vuc quan ly hé thdng thong tin. ACBR
cling tang cuong cac chuong trinh Quan hé cong chung tur xa. Xu hudng
m&i nay cé thé mang lai nhiéu co hdi cho cac nha dau tu.

Doanh nghiép kinh doanh than hoat dong cé hiéu qua

Trong nam 2008, hiu hét cac cong ty than di dat dwoc ty 18 ting trudng
doanh thu, tai san cao, ddc biét 13, loi nhuan dat toc do tang trudng dat
97,76%, chi sau Tay Ban Nha (384%), My (128,92%). Trung binh, loi
nhuan thudn sau thué ciia Cong ty CP Than Nai Béo (NBC), Cong ty CP
Than Coc Sau (TC6), Cong ty CP Than Ha Tu (THT), Cong ty cd phan
Than Cao Son (TCS), Céng ty CP Than Déo Nai (TDN) ting 77,43% so
v6i nam 2007. TC6 va THT c6 loi nhuin cao nhit, dat 162,03% va
163,27%. Ngoai trir TC6, trit lwgng hién con 16n, co thé duy tri hi€u qua va
on dinh lau dai. EPS nganh tang trén muc trung binh 69,88%, dac biét la
EPS ctia NBC 18n dén 13,176 dong /cb phan. Hon nira, P/E va P/B tiép tuc
giam va giam hon P/E, P/B cua toan thi trudng: P/E giam tir 7 lan trong
nam 2007 dén 2,4 1an, trong khi murc trung binh P/E mét 7,8 1an trén HOSE
va 5,8 lan trén HOSE; P/B giam tir 1,4 1an (nim 2007) xudng 1,05 14n, so
v6i hon 1,8 1an cia HOSE va 0,9 1an cua HASTC. Chua ké dén My va
Anh, so v6i cac thi truong qudc té khac nhu Trung Qudc P/E ctia nganh
than: 205 1an, An Do (86,71 lﬁn), Indonesia (77,93 lﬁn), P/E ctia nganh than
Viét Nam dugc coi dat mirc thép nhét.

Vu sap nhap dau tién trén thi treomg niém yét

Song Pa 6.04 (S64) va Song Da 6.06 (SSS) sip sap nhap vao cong ty Song
Da 6 (SD6) - ¢ dong v6i 41% vbn diéu 16 ciia S64 - dé thyc hién cac du an
16n voi nguodn lyc va tiém nang lao dong. SD6 da thuc hién cac dich vu va
tu van thu tuc phap 1y cho quyén loi cua cic cd dong cé lién quan dén
thuong vu nay.
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% Dién - Linh vuc ¢6 tiém ning cao

Theo cudc khao sat moi nhat, cau nganh dién cua Viét Nam ngiy cang
tang, do vdy nhu ciu diu tu linh virc ndy ngdy cang tré nén tiém ning. Cac
cong ty ning luong 16n nhét duoc liét ké PPC (Nhiét dién Pha Lai), VSH
(Vinh Son Séng Hinh), TBC (Thuy dién Thac Ba) dong gop cha yéu cho
ludi dién qudc gia. Pang chi y, PPC c¢6 cong sudt 7,028 tridu kwh/nim,
chiém 10,96% cong suit ca nude. Viée ting gia dién (948,5 dong/kwh) cin
ctr vao Quyét dinh 21/2009/QD-TTg tir ngay 01/03/2009, doanh thu ciia
cac doanh nghiép nay du kién s& ting 1én. Hon nita, viéc giam chi phi dau
vao (than da) cung véi viée duge hd tro 13i sudt 4% s& giup ho giam bét chi
phi cua hang hoéa va chi phi tai chinh. Trong thoi gian téi, Viét Nam sé
ching kién cac dy 4n dién méi cia cac doanh nghiép ciing nhu cic nha
may dién méi va cac nha dau tu c6 thé tham gia vao linh vuc nay theo hinh
thie dau tu dai han.

4+ Cic cong ty tai chinh dwoc tham gia g6i hd tro lii suit

Thuc hién Quyét dinh sé 333/QD-TTg ngay 13/03/2009 vé viéc cho phép
su tham gia clia cac Cong ty tai chinh trong chuong trinh hé trg tin dung
cho cic ca nhan va cac doanh nghiép san xuit, PVEC s& dugc sir dung

20.000 ty dong hd tro véi 13i suat 4% trong vong 8 thang.

17.Céc chi s6 chinh ciia 20 cong ty niém yét trén HOSE & HASTC (ng

) Gia Cé phin Von h‘()a thi . (iié,tri Lgi nhuén ’% S0 T§ 18 NN
Ma (VND) niém yé ¢ truong EPSv dieu P/E s0 sach Q4/?008 sanl} KH 56 hiru(%)
(VND) chinh (VND) (tyd) nam

ACB 24.000 632,165,378 15,171,969,72 5.028 4.77 12.211 1.013,876 88.3% 30.00%
VNM 76.500 175,275,670  13,408,588,755 7.082 10.80 25.221 208.031 108.9% 47.48%
DPM 28.100 379,320,000  10,658,892,000 3.633 7.73 12.405 (86.697) 115.90% 17.76%
HAG 49.800 179,814,501 8,954,762,150 20.738 42.704 N/A 17.22%
PVD 54.500 132,167,504 7,203,128,968 7.034 7.75 16.014 177.843 132.80% 28.86%
PVF 14.100 500,000,000 7,050,000,000 N/A (405.286) N/A 30.81%
STB 13.600 493,317,814 6,709,122,270 2.090 6.51 15.390 255.713 71.30% 30.00%
PPC 18.500 325,154,614 6,015,360,359 10.535 (1.001,069) -30.00% 18.18%
FPT 39.500 141,162,074 5,575,901,923 9.037 4.37 16.871 330.496 93.60% 27.40%
VIC 47.000 112,083,161 5,267,908,567 1.063 44.21 12.552 62.660 4.65%
HPG 25.500 196,363,998 5,007,281,949 4.431 5.75 20.693 (232.653) 114.50% 23.89%
VPL 38.600 100,000,000 3,860,000,000 4.070 9.48 10.690 10.789 22.70% 16.70%
KBC 24.800 130,083,000 3,226,058,400 2.045 12.13 20.320 (189.320) 44.70% 17.75%
SSI 22.300 133,666,671 2,980,766,763 1.909 11.68 28.597 19.060 53.40% 46.81%
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PVS
PVI
ITA
DHG
VNR

VCG

24.000

21.000

15.900

103.000

29.700

12900 , ,
Ngudn: Tap chi Dau tu Chirng khoan — S6 25(653) ngay 30/03/2009 va BSC

100,000,000
103,550,000
135,875,147
19,993,500
67,218,440

149,985,150

2,400,000,000 3.546 6.77 13.238
2,174,550,000 2.584 8.13 22.227
2,160,414,837 2.294 6.93 35.000
2,059,330,500 6.851 15.03 37.925
1,996,387,668 2.699 11.00 28.376
1,934,808,435 2.061 626 10465

Cong ty
BIDV
236.818 173.80%
(21.067) 57.10%
68.011 80.40%
35.159 94.50%
43.742 81.90%
161.428 107.90%

18. Ty 1¢ chi tra cd tirc cao nhit thang 03/2009

Ma
DAC
TAC

S55
DRC
PIT

SDJ
HAS

PIC
RAL
HPS
HPC

BCC
BMP

Tén Cong ty

Cong ty CP Viglacera Bong Anh
Cong ty CP Dau thyc vat Tuong An
Cong ty CP Soéng Da 5.05

Cong ty CP Cao su Pa Ning

Cong ty CP Xuét nhap khau dau khi
Cong ty CP Song Da 25

Cong ty CP Xay lip Buu dién Ha Noi
Cong ty CP Petrolimex Ha Noi

Cong ty CP Bong deén Phich nudc

Rang Dong
Cong ty CP Da Xay dung Hoa Phat

Cong ty CP Chung khoan Hai Phong

Cong ty CP Xi mang Bim Son
Cong ty CP Nhya Binh Minh

2008
2008
2008
2008
2008

2008
2008

2008
Lan 2,2008
2008

Loai co tirc chi tra

Cb phiéu thuong

2008
Léan 2, 2008

Ngudn: CafeF.com.vn and du bao cia BSC (Ngay 30/03/2009)

Choing khoin -i.}'

9.02%

17.33%
31.86%
42.01%
32.82%

14.95%

Ty 18
30%
20%
20%
19%
19%
15%
15%

13%
12%
10.51%
30%
10%
10%
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TIN NOI BAT CHUNG KHOAN CHUA NIEM YET

# Ngin hang thwong mai co6 phan véi chién lwgc ting von diéu 1é

Ngay 17/03/2009, Ngan hang Pong A da thong qua ké hoach kinh doanh
nam 2009 va ké hoach ting thém vén diéu 1¢ tir 2.880 ty dong 1én 3.400 ty
ddng, trong d6 c6 520 ty ddng s& duoc phat hanh cho c6 dong hién tai theo
ty 1¢ 100:18. Thang 06/2009, Ngan hang Sai Gon sé& ting von dicu 1¢ tir
2.047 ty dong 1én 3.374 ty dong thong qua phat hanh trai phiéu cho ¢b dong
va cac d6i tac nudc ngoai chuyén doi véi ty 1¢ 1:100 trong vong 13 thang.
Ngéan hang Pong A va Ngin hang Sai Gon ciing chia c6 tire du kién 1a 12%
nam 2009. Pac biét, ABBank dang 1én ké hoach tang von phap dinh tu
Chién ligt tang vén 2.705 ty dong 1én 3.482 ty dong v6i 2 diéu kién sau day: §1) tfén 5% cho

didu 16 Maybank (Malaysia) trong thang 05/2009; (2) sit dung ngudn von thang du

' va tra ¢ tic 15% trong thang 10/2009.

=% Ngian hang va doanh nghiép hop tic chit ché

BIDV va Viét Nam Airlines d3 t6 chirc ky két thoa thuan hop tac toan dién
giai doan 2009-2011 va ky hop dong tin dung cho céc du 4n 16n ciia Viét
Nam Airlines. Theo d6, BIDV s& cung cip tin dung 1én dén 7.000 ty dong
cho cac du 4n kha thi ctia Viét Nam Airlines, trong d6 c6 2.000 ty dong tin
dung ngfm han va 5.000 ty déng tin dung dai han. Mot s6 du an 16n nam
2009 s& duoc tai tro: Stra d6i 16n than may bay A75, Trung tim xtr 1y hang

hoa chuyén phat nhanh, nha may cai tao may bay, du 4n dio tao phi cong.
Ngay 17/03/2009, Ngan hang Qudc t& (VIB) va Cong ty C6 phan Bao hiém
buu chinh (PTI) s& phdi hop xdy dung va dong gop vao trong cac du an dau

Hop tdc chdt ché

tu hiéu qua, day 1a hinh thirc ngan hang va bao hiém két hop dé ting gia tri
cho khach hang. Ngan hang Hang hai va Cong ty vang Chau A (AGC) da
chinh thuc ky két thoa thuan hop tac vé kinh doanh vang. Ngan hang Hang
hai s& tr¢' thanh ngan hang tiép nhan lénh cia AGC va cung cap tin dung
cho khach hang cia AGC.

#% Bio hiém gia ting gia tri, diy manh lién két ngin hang — bio

Trong nim 2008, hau hét cac doanh nghiép bao hiém di dugc danh gia la c6
ngudn thu 16n, phan 16n 12 ngudn lgi nhuan va dau tu tai chinh. Tuy nhién,
loi nhuan tir dich vu bao hiém truyén théng danh diu sy ting trudng cao.
Theo B Tai chinh, tong doanh thu ciia toan b linh vic bao hiém 1 26.120
ty dong, ting 8,38% so v&i nam 2007, trong d6 chi phi bao hiém nhan tho
khoang 10,855 ty ddng, chi phi bao hiém phi nhan tho 1a 10,339 ty dong.

Bao hiém: Mot nam
thanh cong
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OTC: Svurc manh moi

Cong ty

Choing khoin

o EII}V

Prudential Viét Nam duy tri vi tri dan dau vdi 4,269 ty dong doanh thu nam
2008, tang 7% so voi nam 2007. Hon nita, dich vy hop tac gitia bao hiém va
ngan hang duoc coi nhu 1a mot yéu td quan trong dé gia ting gia tri va da
dang hoa san phém va dich vu. Techcombank, OceanBank, HSBC da tung
ra goi san pham két hop nhu: Bao hiém nhan tho - Thinh vuong, Bao hiém
tai san... Gan day, ABBank cling da gidi thiéu goi dich vu Tiét kiém tron doi
- Béo hiém - YOUlife. Sy hop tac nay s& mang lai loi ich cao hon cho cac

khach hang cua ho.

300 triéu USD Trai phiéu Chinh phu da chinh thirc phat hanh

Tir 18/03 dén 30/03, 1an dau tién TPCP bang ngoai té da duoc dau gi4 tai
san giao dich Ha Noi theo Quyét dinh sé 505/QD-BTC. Lan dau gia diu tién
ngay 20/03 da thanh cong vdi 100% trai phiéu duoc ban, gia tri 100 trigu
USD, lai suét 1a 3%/nam; lan thir hai ngay 24/03, dat 80% gia tri, 13i suit:
3.3%/ndm; 50,01 triéu USD 1a sé tién thanh coéng cua phién déu gia thi ba
v6i ty 18 13i sudt 3,6%/nam. Tdng gia tri cua thanh céng nay cua cac dot phat
hanh trai phiéu nay 1a 230,11 tri¢u USD.

Thi treong OTC ¢é dau hiéu khi sic

Viéc huy bo va cac phién déu gia khong thanh cong trong thang 3 da lam
cho cac nha dau tu thit vong. Tuy nhién, thi truong OTC thang 3 da chimg
kién nhitng d4u hiéu tich cwe. C6 phiéu nganh Tai chinh va Ngin hang ting
gid duogc coi 1a diém hip din cia thang. T dau thang ba, mot s6 mi cd
phiéu tidm ning cua thi truong OTC dd dwoc “sin ling” nhu Eximbank,
Ngén hang Kién Long v6i muc gid tuong tmg 12,800-13,200 VND va 9,300
dong, ¢ phiéu Vietcombank ting 10%. Trong 2 thang ddu nim, nhiéu ngan
hang da dang ky két qua kinh doanh cao, ddy dugc xem 1a mot tin hi¢u tich
cuc. Bén canh do, thi truong OTC ciling da chao don thém nhiéu cb phiéu va
trai phiéu ngan hang. Ngan hang Chinh sich xa hoi dau gia 2.000 ty trai
phiéu 2 nam dugc bao dam cua Chinh phu. Ngan hang Thai Binh Duong
thyc hién chio ban ra cong ching gan 57 triéu co phiéu. Giita thang 3, nho
su khai sic cua thi truong ni€m yét va viéc thong bao ty 1€ ¢d tae cao, cic
ma ching khoan trén thi truong OTC ciing da dugc thu duoc lgi nhuan 20-
50%, nhu DIC Groups, cong vién nudc Pam Sen, Khach san Qué Huong,
Khach san Bong Sen, Dugc pham Mekophar. Mic du dau hiéu nay khong
dugc 6n dinh trong nhitng ngay cudi cua thang, cac nha dau tu dudng nhu
dugc khuyén khich nhiéu hon dé chd doi cho téi IPOs clia cac ngan hang va
cong ty tai chinh, ddc biét 1a 29,81 triéu c6 phan dau gia Cong ty Chimng
khoan Vietinbank va 9,7 triéu cd phan Cong ty cho thué tai chinh Ngén
hang Nong nghiép vao giira thang 4/2009.
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19. Gia cb phiéu OTC (Cép nhat dén ngay 30/03/2009) - Pon vi: VND

Cong ty

BIDV

Choing khoin :/,

BSC

Von diéu I¢

Cong ty (T§ ddng)
Ngdn hang

Habubank 2,000
VIB Bank 2,000
Eximbank 4410
Vietcombank 12,100

Bdo hiém - Tai chinh
Bao Viét 6,800
Cong ty Pau tu Gian khoan Dau khi VN

Durgc phim, thiét bi cham séc sivc khée

Cong ty CP Dugc pham Vién Pong 70
Cong ty CP Duoc héa phim MEKOPHAR N/A
Biit dong sin

Cong ty CP Dau tu va Thuong mai bat dong san -

Intresco 200.25
Cong ty CP Pau tu va Xay dung sb 8 40
Cong ty CP Pau tu va Phat trién X4y dung (DIC) 370
Cong ty CP Thuong mai va Pau tu BDS Sai Gon 540
Cong nghiép nang

Cong ty CP Thép Pinh Vil 117
Cong ty CP O t6 Truong Hai

LILAMA 451 250
Cong nghiép nhe - Nhya va Cao su

Cong ty CP Nhua Rang Dong N/A
Cong ty CP Cao su phia Nam

Cong ty CP Cao su Phudc Hoa 813
Nhiét dién - Thiy dién

Cong ty CP Nhiét dién phia Nam 687
Nha may nhiét dién Ba Ria 604
Cong ty CP Nhi¢t dién Thac Mo 700
Xay dung

Cong ty CP Toan Thinh Phat N/A
Cong ty CP Xay dung Cotec 35
Tap doan

Tap doan Qubc Cudng Gia Lai N/A

Current
Price

9-10
11-12
14-15

32-33

17-18
11-12

45-50
55-58

18-19

5-6
23-24
13-14

9-10
40-42
7-8

17-18
17-18
19-20

34
10-11
13-14

11-12
53-55

18-19

Trend

11113

1l «

<1

ryt vt 1173

!

!

)
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Sai Gon Co-op

Thye phim & Pd uéng

Sabeco

Cong ty CP D6 udng mién Tay Sai Gon

Cong ty CP Kem Kinh D6

Thwong mai & Xuit nhip khau

Cong ty CP Téng Xuét nhap khau Viét Nam s 1
Cong ty CP Xuat nhap khau Ha Anh

Van tii - Kho cang

Cong ty CP Van tai vién duong - VOSCO

Cong ty CP Van tai tau bién phia Bic - NOSCO

N/A

2318
145
30

88.93
80

1,400
200

Cong ty ’ —
Chimg khoan "= 2
BIDV = 4
15-16 >
23-24 —
13-14 —
27-29 l
19-20 —
21-22 —
12-13 —
12-13 «—

Nguon:vir.com.vn

LICH DAU GIA

HOAN PAU GIA
Vén diéu  Thoi : £z
Tén cong ty 1€ (ty diém I}Igay . 50 - pl{an
A K. an dang ky chao ban
dong) dau gia
Cong ty Chung khoan N
. 900 Lan 1 09-24/03 13,397,472
Vietinbank
Cong ty san xudt va lap rap xe N
, 54 Lan2 13-27/02 1,919,900
buyt
Cong ty CP Xay dung va Phat N
300 Lan2 15,826,900

trién do thi Ba Ria— Viing Tau

Gia
khéi
diem

CP Chao
ban

Ly do hoan
dau gia

NPTNN  (ddng/c
)

tham gia
tham gia
tham gia

KET QUA DAU GIA

Khoi Khoi Gia khéi Gia d4 Gid d4
Tén cé luwgng luwgng diem e ges o
én cong ty chao ban | chao mua thanh cong thanh cong
(CP) (CP) cao nhat trung binh
Cong ty du lich
Binh Thuan 20/3 2,845,500 4,390,500 10,000 20 10,200 10,000 10,071 2,845
Cong ty Buu dién
. - 1,525,600 1,525,600 10,100 29 14,000 10,100 10,171 15,517
Viettel
LICH PAU GIA

Vén diéu
18 (ty
VND)

LAn diu
gia

Tén cong ty

Ngay déu

Ngay dang ky gid

KL chao ban
(CP)

Gia khéi diém
(Pong/
CP)

BIGIMEXCO 15 Lin 1

26/02 - 16/03  20/03

450,000

14,000
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Cong ty CP Du lich Lam Pong 200  Lén 1 27/03 7,725,000 12,000
Céng ty CP Du lich Viét Nam 255  Lanl 31/03 12,741,400 10,300
Cong ty CP Mekonimex 150 Lan 2 09/04 10,446,050 10,000
Céng ty Cho thué TC 350  Linl 10/04 9,741,300 10,300
Agribank
g;‘;g ty CP Mdymée & Phu yoc 306 1an1  24/03-08/04  15/04 5,640,890 10,500
Cong ty CP Chimg khodn 900  Linl 22/04 19,192,106 10.200
Vietinbank

Ngudn: HOSE and HASTC

CONG TY MOI NIEM YET

HASTC
a Khdilwgng  Von didulé (ty Ngay giao dich Gia tham chiéu
W B3 niém yét ddng) dau tién (VND)
HLC  Congty CP Than Ha Ldm 9,300,000 93 05/03
HOSE
e KLniémyét  VénBL NS Gigghn aay
J < S .

(CP) (tyVND) o (VND)

BCI  Cong ty CP Xay dyng Binh Chanh 54,200,000 542 16/03 27,000

PNJ  Congty CP Vang bac Phu Nhuan 30,000,000 300 23/03 40,000

HT2 Céng ty CP Xi ming Ha Tién 88,000,000 880 26/03 20,000

Ngudn: HOSE and HASTC
GIAO DICH LON CUA CO PONG NOI BQ

S6 cb S6 cp Théi gian
Nha dau tw phan giao  sau giao e bh
dich dich giao dic
ABT Sai Gon Securities Cb déng 675,176 Da mua 241,990 917,166 11.32% 16/03 — 23/03
ALT La The Nhan Thanh vién HDQT 144,300 Mua 13,840 200,000 4.05% 16/03 — 15/06
Binh Dinh Im-Ex Service- Cb dong 2924566 D& bén 490,000 490,000 2434566  29.46% 20/02 - 26/02
BMC Investment
Binh Dinh Committee Cb dong 1,599,528 Mua 454,000 2053528  24.58% 16/02 — 27/03
Province Office
Bvs Nguyen Thi Phuc Lam Chi tich 25,400 Mua 11,000 36,400 0.08% 19/02 — 19/03
Nguyen Thi Phuc Lam Chi tich 36,400 Mua 13,600 50,000 0.11% 23/03 — 21/04
Nguyen Quang Vinh Téng Giam déc 15,500 Mua 42,000 57,500 0 25/03 — 25/04
CAD Tran Minh Hoang Thanh vién HDQT 81,875 Mua 25,000 25,000 106,875 1.34% 03/03 - 06/03
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CcJC
COM

CTC
DAE
DCL
DIC

DPC

DRC

FBT
FPC
FPT
Hce

FPC

HDC

HLC

HPG
HJS

HUT
HUT
KKC

KSH
ABT

ALT
BMC

BVS

MCP
NTL
NTL

NTL

PAN

PGC
PGS

NBB

PNC
855
SGD
SGD

SGT

SGT
SJ1

SFC

SJ1
SRA
ST8

SJ1

ST8
STB

STB
STL
TBC
TBC

Ngo Viet Hai
Sacombank
Dinh Van Ngoc Ha
Huynh Ba Van
Nguyen Thi Giang
Dinh Ngoc Ninh
Tran Quang Dung

Nguyen Huu Tuyen

Kitmc Worldwide VN RSP
Balanced

Bao Viet Securities
Chen Li Hsun

Truong Dinh Anh

Quang Nam Cosntruction
JsC

Nguyen Thi Thanh Ha
Nguyen Thi Thanh Ha

Doan Huu Thuan

Pham Cong Huong
Nguyen Thi Hong
VOF Investment
Bui Trong Tinh

Pham Van Mien

Sai Gon Securities

La The Nhan

Binh Dinh Im-Ex Service-
Investment
Binh Dinh Committee
Province Office

Nguyen Thi Phuc Lam
Nguyen Thi Phuc Lam

Nguyen Quang Vinh
PCA International Funds
SPC

Dinh Quang Chien
Nguyen Thi Mai
Dinh Quang Chien
Saigon Securities
Bao Viet Securities

Petrovietnam
Bao Viet Securities
Nguyen Thi Huong
Nguyen Thi Lan Phuong
PVI
Merrill Lynch International
Tran Thi Hoai Thu
Hoang Thi Ngoc Huyen
Hoang Thi Ngoc Huyen

Nguyen The Son

Pham Thi Mai Duyen

Pham Thi Mai Duyen
Ree Corporation

Nguyen Thi Mai Thanh
Song Da 1 JSC
Vietnam Electricity

Vietnam Electricity

Téng Giam dbc
C6 déng
Nguwoi lién quan
Cha tich
Nguwai lién quan
Nguwai lién quan
Cha tich
Thanh vién HBQT
C6 dong
Cb dong
Nguwoi lién quan
Thanh vién HDQT
Cb déng
Nguwoi lién quan
Nguwoi lién quan
Thanh vién HBQT
Giam déc
Nguwoi lién quan
C6 dong
Giam dbc Ky thuat
Thanh vién BKS
Nguwoi lién quan
C6 déng
Thanh vién HDQT
C6 déng
C6 dong
Chu tich
Chu tich
Téng Giam déc
Cb dong
Thanh vién HDQT
Cb dong
Thanh vién HDQT
C6 dong
C6 déng
Cong ty thanh vién
C6 dong
Nguwoi lién quan
Ké toan truéng
C6 dong
C6 dong
Nguwoi lién quan
Nguwdi lién quan
Nguwoi lién quan
Thanh vién HBQT
Phé ch tich
Pho chu tich
C6 déng
C6 déng
C6 déng
C6 dong
C6 dong

269,533
445,750
0
0
48,000
570,936
7,690
0
833,506
50,007
5,353,336
2,369,026
835,380
263,263
263,263

440,592

1,300
193,000
14,784,000
0
90,577
200,000
675,176
144,300
2,924,566
1,599,528

25,400
36,400
15,500
531,240
1,011,920
802,160
1,011,920
368,750
19,348
11,869,900
116,010
15,100
0
124,300
187,490
50,000
0
10,880
29,800
1,419,851
3,000,000
23,879,113
23,879,113
1,037,400
32,385,000
32,385,000

ba ban
ba ban

Ban

ba ban
Pa mua
Pa mua
ba mua
Mua
Ban
Ban
Ban

Mua

Da ban

Da ban

ba mua
P& ban

ba mua

Pa ban
Ban

Ban

20,000
21,750
20,000
10,000
20,000
570,936
50,000
5,000
60,000
50,000
2,600,000
369,000
835,380
100,000
100,000

76,550

10,000

160,000

4,224,000
20,000
40,000

1,000,000

241,990
13,840

490,000
454,000

11,000
13,600
42,000
180,000

29,790
54,270
29,790
331,300
19,340
11,869,900
116,010
15,000
10,000
18,200
18,030
50,000
10,880
20,000
10,000
26,810
26,810
3,000,000
3,000,000
100,000
13,335,000
13,335,000

Cong ty
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289,533
424,000 4.92%
9,300 9,300 0.39%
10,000
28,000
0 0
57,690 2.57%
5,000
382,597 2.49%
7
2’6000’00 2,753,336 8.34%
2,000,026 1.42%
0 0
363,263 4.45%
363,263
517,142
11,300
33,000
3'3%5'26 11,389,740 5.80%
20 20,000 0.36%
50,577
1,200,000 10.20%
917,166 11.32%
200,000 4.05%
490,000 2,434,566 29.46%
2,053,528 24.58%
36,400 0.08%
50,000 0.11%
57,500 0
351,240 2.86%
1,041,710
856,430
1,041,710
700,050 10%
8
0
0
30,100
0 10,000
106,100 8.28%
169,490 9.59%
0 0
10,880
30,880
19,800 1.98%
1,446,661
1,446,661
20,879,113 4.08%
3,000,000 20,879,113
100,000 937,400 9.37%
19,050,000
19,050,000

24/03 - 20/04
17/03

13/02 - 13/03
25/03 - 25/04
27/03 - 24/04
25/03 - 25/04
05/03 - 31/12
16/03 - 31/12
29/08 - 18/03
01/04 - 29/04
04/03 - 05/03
02/02 - 31/03
20/03 - 20/04
23/03 - 23/09
23/03 - 23/09

21/10/08 -
21/03

05/03 - 05/04

04/03 - 04/04

28/08/08 -
28/02

12/02 - 26/02
30/03 - 30/04
10/03 - 10/05
16/03 — 23/03
16/03 — 15/06

20/02 - 26/02
16/02 - 27/03

19/02 - 19/03
23/03 - 21/04
25/03 - 25/04
26/02 - 12/03

24/10/08 - 31/01
04/02 - 18/03
24/10/08 - 31/01
18/03 - 18/04
01/01 - 29/04
26/04

30/03 - 27/04
09/03 - 09/04
05/03 - 04/04
23/03

18/01/07 - 23/02
23/03 - 23/06
22/12/08 - 19/03
26/03 - 26/06
20/02 - 20/03
09/03 - 13/03
09/03 - 16/03
09/11 - 02/03/09
09/11/08 - 02/03
13/03

10/03 - 10/04
10/03 - 10/04
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TBC
TBH
TLT

TS4

TSC
T™S
TNG
TNG

VvCé

TPH
TSC

vC7
VDL

VFMVF1
VFMVF4

VID

VID
VIP
VNS

VNE

VNS
VNS
VNS

VNS
VPK
VPK
VPL

VSH
VSH

Vietnam Electricity

Ho Thi Ha

Le Minh Phuong

ThienHai Invesment
Commerce

Nguyen Huy Hoang
Tran Thi Ngoc Oanh

Vietnam Petroleum
Insurance

Nguyen Viet Thao
Nguyen Trong Tan
Thanh Hung Commerce
Tran Thanh Tan
Tran Thanh Tan
Bui Quang Man

Bui Quang Man

Le Thi Huan
Dang Phuoc Thanh
Dang Thanh Duy
Dang Thanh Duy

Dang Phuoc Thanh

QOil Vegetables Commerce
JsC

Ly Le Hoa

Future Investment and
Commerce

Sai Gon Securities

Sai Gon Securities

Ngudn: BSC

C6 déng
Nguwoi lién quan
Ké toan truéng

Cé déng
Thanh vién BKS
Nguwoi lién quan

C6 dong
Ph6 Giam déc

Chu tich

C6 déng

Chu tich

Chu tich

Chu tich

Chu tich
Nguwoi lién quan

Chu tich

Nguwoi lién quan
Nguwoi lién quan

Chu tich

C6 dong
Nguwoi lién quan

Cb dong

C6 déng

C6 déng

32,385,000

96,930
0
384,064
193,803
0
184,980
0
78,587
125,500
200,000
0
143,000

443,000

25,000
3,000,000
1,800,000
2,300,000
3,500,000
0
161,511
9,962,210

6,835,947

7,302,005

ba mua

Selling
Mua

Ban

ba mua

ba ban

13,335,000

10,000
5,000
49,430
20,000
10,000
23,180
50,000
10,000
60,000
50,000
50,000
300,000

500,000

10,000
500,000
500,000
400,000
600,000
380,000
38,610
14,037,790
466,058
333,790
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19,050,000 30%
106,930
5,001
433,494 6.82%
173,083 3.20%
10,000
161,800 8.02%
50,000 0.60%
88,587 1.77%
185,500
250,000 0.00%
50,000 0.06%
443,000
943,000
35,000
3,500,000 20.59%
2,300,000
2,700,000
4,100,000
380 5%
122,901
24,000,000 24%
7,302,005

6,968,215 5.07%

12/03 - 20/03

21/03 - 21/04
11-31/03
18103
02/03 - 02/04
04/03 - 04/04
23/03
02/03 - 02/09
09/03 - 09/04
16/03 - 11/04
23/03 - 29/04
23/03 - 29/04
16/03

20/03 - 20/06

26/03 - 24/06
27/02 - 13/03
27/02 - 13/03
20/03 - 20/04
20/03 - 20/04

02/03 - 23/05
02/03 - 23/05
28/10 - 27/02/09

12/01 - 23/03
12/01 - 23/03
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KHUYEN NGHI PAU TU

Su bat nguoc 4n tuong cua TTCK Viét Nam vao cudi thang 3.09 da truyén cam hirng manh mé
cho céc nha dau tu co phiéu tham gia tich cyc hon vao thi truong sau mdt thoi ky am dam kéo dai
ké tir thang 8.2008. Su hdi phuc dang tao ra nhimg dong luc gia ting manh m& cho thi trudong
trong thoi gian toi.

Tuy nhién, chiing t6i muon canh bdo vé su bén virng cua xu hudng tang ngan han nay khi ma sy
tang gid cua hau hét cac ma cd phi€u niém ye€t vao cudi thang 3.09 va sang dau thang 04.09 s& co
nguy co vugt nhanh hon toc do cai thién vé gia tri thuc cia co phiéu. Xu hudng diéu chinh c6 thé

tiép nbi xu hudng ting hién tai ciia thi truong trong hai thang cudi quy 11.09.

Céc nha dau tu ca nhan di t6 ra qua lac quan vao thi truong vao cudi thang 3.09 khi thuan tay
theo ddi xu huéng van dong ting cia thi truong. Su lac quan qua mic c6 thé dit cic nha dau tu
nay trude nhitng rai ro cao trong hoat dong dau tu ching khoan. Cac nha dau tu td chic to ra kha
than trong trong mdi quyét dinh dau tu. Do d6, vai tro cta ho tré nén rat mo nhat trong sudt thoi
gian thi trudng phuc hdi. Nhitng déu hiéu tich cuc tir nén kinh té 1a khd mong manh. Yéu té duy
nhét hd trg cho mirc ting truong 3,1% GDP trong quy 1.09 1a mirc ting manh 29,2% vé tong mirc
ban 1é va doanh thu dich vu so v6i cung ky nam 2008. Hiéu lyc va hiéu qua cua chuong trinh hd
tro 13i sudt 4% ddi v6i nén kinh té van chua c6 cau tra 161 xac thuc. Trong khi do, hau hét cac tru
cot tang trudng chu yéu cua nén kinh té déu ding ¢ mic ting trudng am. Tong kim ngach xuat
khau khong ké da quy va kim loai hiém di giam t6i 15% va tong kim ngach nhap khiu giam téi
45% so voi cing ky nam 2008 nhu mot vi du dién hinh.

Mot sy danh gia vé s nhan thu nhép hién hanh cua cd phiéu trén thi truong ciing hd tro cho du
bao vé xu hudng giam vao cudi quy 2.09. Chi s6 gia/thu nhap (P/E) du kién trong nim 2009 dimg
& mirc 12x t6i 13x khi VN Index dat t6i viing diém tir 320 t6i 360. Didu d6 cho thiy muc 13i suét
binh quén ctia thi trudng dimg & mirc 7,6% dén 8,3% néu nim giit ¢6 phiéu trong mot nam va loai
trir yéu td ting gia c6 phiéu. Muc loi tirc ndy thdp hon so véi mirc LSHD hién hanh trén thi
truong véi cling mot ky han. Thém vao do, chi s P/E bat dau cao hon so véi chi s6 P/E ciia cac
thi truong chung khoan khac trong khu vuc nhu Thai Lan, Singapore, Indonéxia.

Néu dtng trén goc do phan tich ki thuat, cac song diéu chinh cia thi truong dugc phan phéi trong
mot dai Fibonacci tir 23,6% dén 38,2%, trong duong véi muc diém tir 312 dén 360. Theo d6, VN
Index sé dich chuyén theo xu hiedng ting néu nhw thi truong tiép tuc dwoc hé tro béi cdc thong
tin tich cuc tir yéu t6 kinh té va yéu té chinh sach vi mé hodc VN Index sé theo xu hwéng di xuong
néu khéng cé thong tin tich cue dang ké. Bang khong, do phan hoi s& dién ra trong dai trén. Moi
danh myc dau tu s& c6 thé gap rui ro cao khi VN Index budc vao ving phia trén cua dai Fibonacci
néu trén. Vi thé, chiing toi du tinh rang cic hoat dong phéan phdi s& dién ra manh trong dai trén va
ngudng 360 diém cua VN Index s& 12 ngudng khang cu "cimg" ma VN Index it ¢6 kha ning but
pha trong thang 4.09. Tuong tu nhu VN-Index, do phan hdi cia HASTC Index s& roi vao dai
Fibonacci tir 23,6% dén 38,2% twong duong v4i ving tir 105.6 dén 122.6 diém.
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Yéu t6 ddu co xuét hién kha rd trong giai doan phuc hdi. Gia sir day cua chu ky kinh té da duoc
thiét 1ap, thong thuong cd phiéu ciia nganh céng nghiép nhu hang héa cong cong sé duge wu tién
khi von dugc phan bd. C6 phiéu c6 tinh chu ky va ting trudng s& duge wa chudng ¢ dinh cua chu
ky kinh té. Tuy nhién, theo théng ké ciia chiing t6i, khdi lwong giao dich cd phiéu nganh Tai
chinh trong thang 3.09 dtng & vi tri s6 1, chiém khoang 27% tong khéi lugng giao dich toan thi
truong, tiép sau d6 1a co phiéu nganh Hang tiéu dung, Cong nghiép va Bat dong san, v6i cac mirc
tuong tmg 1a 23%, 14% va 12%. Ddi v6i khdi nha dau tu nudc ngoai, gia tri mua rong cb phiéu
nganh Cong nghiép va Tai chinh chiém khoang 14% tong gia tri mua rong ctia khdi nay trong
thang 3.09. C6 phiéu nganh Tai chinh dugc xem nhu 1a nhém cb phiéu ting trudng. Khi dong tién
dugc d6 vao nhom cd phiéu nay tai thoi diém day cta chu ky kinh té, diéu d6 cho thay hoat dong
dau co khé cao.

Tuy thtra nhén sy hép dan cao cua TTCK ddi véi cac dong tién mat hién duoc danh gia la kha doi
dao, ching t6i du bao VN Index va HASTC Index c6 thé dat twong tng t6i cac ngudng 320-360
diém va 105-122 diém trong ngén han. Vé trung han, thi truong sé ddi mat véi mot giai doan sut
giam va tich liiy, c6 thé bit dau tir thang 5 sang thang 6 nim nay. VN Index va HASTC Index s&
dao dong trong cac ving twong tng khoang 300-320 diém va 100-110 diém. Nhimng dy bao trén
cling duoc dwa vao yéu t6 khung thoi gian. Néu quan sat TTCK Viét Nam trong 7 nam tré lai day
va loai trir truong hop ctia nam 2007, VN Index déu ting vao thang 4 va giam vao thang 5 va mat
dan sé diém trong cac thang tiép sau. Piéu nay cho thiy ring quy I1.09 thong thuong s& 1a thoi
gian kho khan cia TTCK Viét Nam.

Déi véi cdc nha dau tw bao thii va khéng chdp nhdn rii ro, ching t6i khuyén nghi can dam bao
su can bang giita tién va cd phiéu trong thang 4.09. Poi véi cic nha dau tw san sang chdp nhdn
riii ro, chiing t6i khuyén nghi nén ban cac ¢ phiéu ting trudng va ¢ phiéu c6 tinh dau co cao.
Ngoai ra, can phai tich cuc co cau lai cic danh muc dau tu. K& tir giita thang 6.09 trd di, ching toi
khuyén nghi nhém nha dau tu nay nén tién hanh tich liy dan c¢6 phiéu.

Déi voi cac nha dau co luét song, ching t6i khuyén nghi nén chét 16i thong qua viéc ban dan co
phiéu c6 d6 thanh khoan thap khi VN Index va HASTC Index bét dau di qua ngudng 320 diém va
110 diém va thoat khoi thi truong khi hai chi s trén dat twong (mg 360 diém va 122 diém. Cdic
nha dau tw dai han nén theo doi sat nhip van ddng cua cac chi s6 va nén hudng giao dich dau tu
vao cac c¢d phiéu phong thii nhu ¢6 phiéu nganh dugc, nhitng ¢6 phiéu s& giam khong qua manh

s0 vOi mirc giam chung cua thi truong.

(*) Xu hwéng tang dai han cua VN Index trong thoi ky tur thang 8.05 va thang 3.07 va xu
hudng giam trung han ciua VN Index trong thoi ky thang 10.07 déu c6 song diéu chinh,
murc song co do phdn hoi trong dai Fibonacci 23.6%-38.2%
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CONG TY CHUNG KHOAN NHPT&PT VIET NAM

BSC Tru sé chinh Chi nhanh BSC Ho Chi Minh
Tang 10 - Thap A Vincom Tang 9 - 146 Nguyén Cong Trur
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

Phong Giao dich BSC Nam Ky Khéi Nghia Phong Giao dich Hang Tre
12-14 lgarTn ngKélh@l\l/\[Iglga 20 Hang Tre - Hoan Kiém - Ha Noi
Qu%re‘l_ ale e ias0s Tel: 39261278, 3 9261276
Fax: 84 8 8214804 Fax: 39261279
Nhom Phan tich
Pham Xuan Anh, Nguyén Thi Thu Trang, B‘:li Ng-uyén Khoa,} Ngu}fén.Nggc Tuén,
P Thanh Phong, Nguyén Thanh Hoa Vii Mai Huong, Tran Thi Kim Oanh

Trudéng nhom Nghién ctru va Phan tich
Vil Thang Binh
Lién h¢ o
Do Hoang Linh - Trwéng phong Tw van dau tw
Email: Linhdh@bsc.com.vn; Tel: 84 4 22200671

Khuyén cdo s dung: Bdn bdo cdo nay ciia Cong ty Chirng khodn Ngdn hang Dau tw va phat
trién Viét Nam (BSC), chi cung cdp nhitng thong tin chung va phan tich vé tinh hinh kinh té vi
mo cing nhu dién bién thi truong chimg khoan trong thang. Bdo cdo nay khong dwoc xdy dung
dé cung cdp theo yéu cau ciia bdt ky 16 chirc hay cd nhan riéng 1é nao hodc cdc quyét dinh mua
ban, nam giit ching khodn. Nha dau tie chi nén sir dung cdc thong tin, phdn tich, binh ludn cua
Bdn bdo cdo nhw la nguon tham khdo trude khi dwa ra nhitng quyét dinh dau tw cho riéng minh.
Moi théng tin, nhdn dinh va dy bdo va quan diém trong bdo cdo nay dwoce dwa trén nhitng nguon
dit ligu dang tin cdy. Tuy nhién Cong ty Ching khoan Ngan hang dau te va phat trién Viét Nam
(BSC) khong dam bao rang cac nguon thong tin nay la hoan toan chinh xdc va khong chiu bdt ky
mét trdch nhiém nao déi véi tinh chinh xdc ciia nhitng théng tin dwoe dé cdp dén trong bdo cdo
nay, ciing nhw khong chiu trach nhiém vé nhitng thiét hai doi véi viéc sit dung toan bg hay mét
phan néi dung ciia ban bdo cdo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé cdp trong bdo
cdo nay dia 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 déi ma khéng cdn bdo trude. Ban bao cdo nay co
ban quyén va la tai san cua Cong ty Chirng khodn Ngan hang Pau tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, sua doéi, in dn ma khong co su dong ¥ cua BSC déu trdi ludt.

Bdn quyén ciia Cong ty chirng khodn Ngdn hang Dau tw va phat trién Viét Nam (BSC), 2009.

Cong ty Chirng khoan BIDV (BSC)

Bdt ky néi dung ndo ciia tai liu nay ciing khong diwoc (i) sao chup hay nhan ban o bdt ky hinh thirc hay phwong
thire nao hodc dwoc cung cap néu khong dwoc sy chap thuan cua Cong ty Chung khodn BIDV
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