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Phong Phéan tich

CTCP Chirng khoan Sai Gon Ha No6i (SHS)
Email: contact@shs.com.vn

Website: http://www.shs.com.vn

Tru s& chinh - Ha NOi

Tang 1&3, Toa nha Trung tdm Hoi nghi
Coéng doan, So6 01 Yét Kiéu, Hoan Kiém,
Ha Noi

Tel: (84-4)-3818 1888

Fax: (84-4)-3818 1688

Chi nhanh - TP.H6 Chi Minh

141-143 Ham Nghi, P. Nguyén Thai Binh,
Quan|
Tel: (84-8) 3915 1368

Fax: (84-8) 3915 1369

Chi nhanh — Ba Nang

97 Lé Loi, Hai Chau, Ba Nang
Tel: (84-511)-352 5777
Fax: (84-511)-352 5779

BAN TIN TUAN

06/08/2012 — 10/08/2012

Kinh té vi mo

7 thang dau nam, thu NSNN gidm 2,8% trong khi chi
NSNN tang 15% so vé&i cung ky.

937 doanh nghiép tam nglrng san xuét quay tr& lai hoat
dong trong thang 7.

TienPhong Bank cong b6 dwoc tang tredng tin dung toi
da 27%.

i trrng chirng khoan

Thi trwong ghi nhan tuan tdng diém sau 2 tuan giam diém
lién tiép.

Thi trrong tang diém véi thanh khodn toan cai thién so
véi tuan trudce la tin hiéu tich cwc. Tuy nhién, viéc thi
trvorng dao chiéu tang gidm kha nhanh chéng cho thay
quan diém than trong con phé bién.

Nhom c6 phiéu vira va nhé la tam diém thu hat dong tién,
dac biét la nhém nganh ching khoan, khoang san. Nhém
c6 phi€u I&n dién bién kém tich cuc hon thi trudong
chung.

NDTNN mua rong nhe trén san HOSE, ban rong tai san
HNX, chil yéu do ban c6 phiéu HBB. Khdi lvgng va gia tri
mua ban cla khdi ngoai van chiém gia tri rat nhd so voi
GTGD toan thi trwdng.

Phan tich ky thuat

Thi trrng tang diém tlr vang tich IGy véi thanh khoan cai
thién dang cho tin hiéu tich cwc hon vé dong tién.

Thi triong diéu chinh vao cudi tuan khi ti€én dén ngudng
khang cu (VN-Index ti€én dén dwong bién trén cua dai
Bollinger Bands, HNX-Index tién dén dwong MA50). Dién
bi€én diéu chinh trong bién dd hep v&i thanh khoan thap
chua cho tin hiéu tiéu cuc vé xu huéng.

Chung t6i duy tri nhan dinh vé kha néng tang diém cla thi
trudng trong ngén han.

Tuan giao dich ttr 13/08-17/08, thi trvdrng dw bao theo
xu hwéng tang nhe. Ngudng can can quan tam doi
v&i thi treong la m6c 430-440 diém d6i v&i VN-Index;
73-74 diém d6i v&i HNX-Index.

Théng ké giao dich trong tuan

Tr. 3

Tr.5
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TONG HOP DIEN BIEN TRONG TUAN

HOSE

Index 425.56
KLGD 182,031,054
GTGD 2,999.97
Téng cung 379,002,950
Tong cau 378,591,610
GD NDT NN

KL mua 7,985,620
KL ban 8,485,200
GT mua 354.12
GT ban 341.52

+/-

%

7.35 1.76%
56,251,116  44.72%
979.54  48.48%
113,621,240  42.81%

76,389,730  25.28%

-1,820,504 -18.56%
1,625,016  23.69%
29.66 9.14%

130.23  61.63%

Cd phiéu

Ty VND
C6 phiéu
C6 phidu

C6 phiéu
Cd phiéu
Ty VND
Ty VND

HNX +- %
Index 70.34 143 2.08%
KLGD 208,425,114 74,023,374  55.08%
GTGD 2,515.26 72752 40.70%

Téng cung 320,148,300 105,584,000 49.21%
Téng cau 307,864,300 85,805,500 38.64%
GD NBT NN

KL mua 2,379,300 104,895 4.61%
KL ban 4,123,136 2,280,763 123.79%
GT mua 32.31 6.69 26.10%
GT béan 41.93 21.75 107.86%

C6 phiéu

Ty VND
C6 phiéu
C6 phiéu

Co phiéu
C6 phiéu
Ty VND
Ty VND

Bién ddng gia phan theo nganh tuan qua

Gia tri giao dich phan theo nganh tuan qua

HNXIndex

VNIndex

Tién ich Cong dong
Tai chinh

Nguyén vat liéu
Ngéan hang

Hang Tiéu dung
Duoc phadm va Y té
Dich vu Tiéu dung
Dau khi

Cong nghiép

Cong nghé Thoéng tin 0.4%

5.4%

0.0% 1.0%

2.0%

Hé s6 PE phan theo nganh va thj trwong

3.0% 4.0% 5.0% 6.0%

Hang Tieu Ngan hang
< 80

Duoc

¥ %

phamva dung >

Y té
1%

Dichvu .o Nguyén
Tiéu vat liéu
dung 26%
0% 1%,

Tai chinh

30%

Cong nghé Tién ich
Théng tin  Céng dong
5% 3%

Hé sb6 PB phan theo nganh va thi treong
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= Thitrwd'ng ghi nhan tuan tang diém sau 2 tuan giam diém lién tiép.

= Thi trwong téng diém véi thanh khoan toan cai thién so v&i tuan triede 1a tin hiéu tich cuwc. Tuy nhién, viéc
thi trwong dao chiéu téang giam kha nhanh chdng cho thdy quan diém than trong con phd bién.

* Nhoém c6 phiéu vira va nho la tam diém thu hit dong tién, ddc biét 1a nhém nganh chiing khoan, khoang
san. Nhoém co phiéu I&n dién bién kém tich cuwc hon thi trdng chung.

= NDTNN mua rong nhe trén san HOSE, ban rong tai san HNX, chi yéu do ban c6 phi€u HBB. Khéi luong
va gia tri mua ban cda khéi ngoai van chiém gia tri rat nhé so véi GTGD toan thi truong.
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KINH TE Vi MO

Cac thong tin cap nhat trong tuan Quan diém danh gia ctia SHS

1. Tinh chung 7 thang dau nam, thu NSNN giam 2,8% Do d6, boi chi 7 thang dau nam wéc 91,4 nghin ty dong,
trong khi chi NSNN tang 15% so v¢&i cung ky. bé&ng 65% du toan nadm. Dac biét bdi chi ting t6c manh
trong thang 7 do tinh hinh doanh nghiép khé khan ciing
nhuw Chinh pha giam thué dé kich thich kinh t&. Thu NSNN
giam manh khi thyec hién mién, gién, gidm cac loai thué, phi
tong cong khoang 10.700 déng. V&i da tang chi giam thu,
bdi chi NSNN 2012 theo dy toan tang manh (26%) so vGi
nam ngoai. Cung v&i tang truéng GDP giam, ty & boi
chi/GDP kho gitr & mirc 4,8% nhu ké hoach va c6 thé tang
manh |én mirc 5,5%.

2. Theo T6ng cuc Thué, da c6é 937 doanh nghiép tam Ciing theo bao cado nay, s6 doanh nghiép thanh lap méi

ngirng san xuat quay tr& lai hoat dong trong thang trong 7 thang dau nam la 46.818 doanh nghiép. Theo ké

7, cho thay tinh hinh hoat dong cla doanh nghiép khai nop thué cla doanh nghiép trong Quy 11/2012, s6

da kha quan hon. doanh nghiép cé ladi trwdc thué tang so véi Quy 1/2012 la
2,5%.

S6 liéu trén cho thay tinh hinh SXKD dang dan dwoc cai
thién trwdc hang loat bién phap hé tro kinh té ctia Chinh
pht trong quy Il nhw gidm nhanh mét bang 14i suét cho vay,
thic day tang tredng tin dung, ddy manh chi tiéu cong,
mién, gidn va gidm céac loai thué, v.v... Tuy nhién, sy cai
thién cla nén kinh té can dugc thé hién hon nira qua cac
chi s6 khac nhu tang trwéng GDP, chi s6 hang ton kho, chi
s0 PMI, kim ngach xuat nhap khau cling nhw sy phuc hoi
st’c mua cla nén kinh té thé hién qua viéc chi s6 CPI
nglrng gidm xudng.

3. Ngan hang Tién Phong (TienPhong Bank) vira la NHNN da cu thé hoa van ban triwdc day vé viéc tredrng hop
thanh vién dau tién céong bd dwoc tang trwedng tin - ¢ ké hoach tang trwdng tin dung vwot chi tiéu thi bao cao
dung tbi da 27%. dé NHNN xem xét. TienPhongBank tr& thanh ngan hang

dau tién dwgc NHNN cho phép vuot rao tin dung. Sap tGi
MB ciing c6 thé dugc nang han mirc tin dung ca nam lén
25%. Theo dinh hwéng, viéc digu chinh sé ap dung cho cac
NHTM cling cd duoc hoat dong hoac da hoat dong t6t 6
thang dau nam.

Pay la giai phap thic ddy tang trwedng tin dung treée tinh
hinh tang tredng yéu kém cua téng dw ng 6 thang dau nam
do doanh nghiép gap kho khan trong tiéu thu san pham va
ng xau ngan hang tang cao. Trong 7 thang dau nam, tin
dung toan hé théng, tinh ca trai phiéu doanh nghiép, tang
1,06% so vGi cudi 2011. So v&i mikc tang 1,4% kéE ca
TPDN cla 6 thang, tin dung thang 7 tang trwéng am. Theo
bao Kinh té Sai Gon, NHNN dv b&o téng trwdng tin dung
ca nam & muirc 6%-8%.
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NHAN BINH THI TRUONG

Thi treng ghi nhan tuan ting diém sau hai tuan diéu chinh giam. Da ting dién ra tlr phién dau tuan, nho
thdng tin: 1/ Cha nhiém Van phong Chinh pha nhan dinh lac quan vé nén kinh t€; 2/ UBCKNN du kién thuc
hién giao dich T+3 tlr 4/9, T+2 vao cudi nam, T+1 vao nam 2013, va néi bién dd dao dong gia chirng khoan.
Phién tédng diém manh dau tuan véi thanh khoan doét bién da cho tin hiéu kha quan vé dong tién, gilp phia
cau manh dan hon khi tham gia thi treong.

Dong tién tham gia thi trrong cai thién, thanh khodn toan thj trwdng tang so véi tuan trude la tin hiéu tich
cwe. Tuy nhién, dién bién thi truérng cho thay quan diém than trong con phé bién. S6 phién thi trwedng tang
diém khong kéo dai, chi s6 Index nhanh chéng diéu chinh giam sau mot hai phién tdng néng. Mirc dé bién
déng gia manh ctia nhém ¢6 phiéu vira va nhé cling cho thdy v@ quan diém dau co ngan han.

Van dé vi mo ndi bat tuan tuan qua la: 1/ Kha nang tiép tuc tang gia xang dau khi gia dau Thé gi¢i tang cao
va nha may loc dau Dung Quét tam dirng hoat dong; 2/ Cac giai phap veé tai khoa va tién té tiép tuc dwoc day
manh thiwrc hién, tuy nhién chwa dem lai nhiéu tac dong ré rét dén nén kinh té; va 3/ Moddy’s gilr trién vong tin
nhiém ng cla Viét Nam & mic ‘tiéu cuc’, bat chap nhiéu budc ti€én ve viéc kiém ché lam phat, 6n dinh ty gia.

Cu thé, theo B0 Tai chinh, chi NSNN ti€p tuc tdng manh trong nlra cudi thang 7. Trong 7 thAng dau ndm, téng
chi Ngan séach dat 498,160 ty dong, tang kha manh so v&i mirc 454,400 ty dong tinh dén 15/7. Tinh |Gy k€, chi
NSNN da dat 55.2% dv toan, tdng 15% so v&i cung ky va tdng manh tir mdc 50.3% tinh dén ngay 15/7. Doi
V(i cac gidi phap vé thué, téng sé tién thué, phi thic t& d& mién giam cho doanh nghiép, ca nhan dat khoang
10.700 i ddng. Viéc giam l&i sudt cac hop dong tin dung ci cling van dwoc ddy manh trién khai, tinh dén 2/8,
chi con 29,1% céac khoan vay cii cé lai suat trén 15%.

Nhu vay, hoat déng dau tw cong van dang duoc ddy manh theo chi dao clia Chinh pha. Tuy nhién, tac dong
thurc t€ ctia chinh sach vi mé dén téng cau toan nén kinh t& van chwa cho két qua rd rang. Viéc Moody’s git
trién vong tin nhiém no clia Viét Nam & mdrc ‘tiéu cwc’, sau nhiéu budc ti€n vé viéc kiem ché lam phat, 6n
dinh ty gi& ciing cho thdy van dé tang trwdng yéu dang la trong tdm chd y clia cac t6 chirc nwde ngoai khi
danh gia vé vi mo cua Viét Nam. V&i boi canh nhuw vay, quan diém than trong clia da s6 nha dau tw, cho doi
tin hiéu cai thién cu thé clia yéu td vi mo la hop ly. Lwc cau tham gia thi triedng hién tai phan Ién dwa trén yéu
t6 k¥ thuat, cting nhu ky vong tin hiéu tich cwc hon cta cac so liéu vi mo.

Xét theo khia canh k¥ thuat, thj trrng tang diém tir ving tich IGy v&i thanh khoan cai thién dang cho tin hiéu
tich cwc hon vé dong tién. Vao cudi tuan, thi truong dang theo xu huéng diéu chinh khi ti€n dén ngudng
khang cu (VN-Index ti€n dén dudng bién trén cla dai Bollinger Bands, HNX-Index ti€én dén nguwéng can cla
dwdrng MA50). Dién bién diéu chinh trong bién dé hep véi thanh khoan thap chua cho tin hiéu tiéu cwc vé xu
hudng.

Chang t6i duy tri nhan dinh vé kha nang tang diém cula thi tredng trong ngéan han. Tuan giao dich tir

13/08-17/08, thi trvdng du bao theo xu hwéng tdng nhe. Nguwdng can can quan tam doi véi thi truong
la m6c 430-440 diém dobi v&i VN-Index; 73-74 diém doi v&i HNX-Index.
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PHAN TICH KY THUAT

VN-Index

PatternExplorer.com - Price Chart - VMINDEX - Daily 8/10/2012 Open 427.49, Hi 427.93, Lo 425.06, Close 425.56 (-0.3%) BBTop(Price,20,2) = 428.98, BBBot(Price, 20,2} = 409.00, MA(Price,20) = 418.99, MAT

409.005
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VNINDEX - Volume(] = 31,538,750.00, MA(Volume(),20) = 35,693,156.00
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— Chi sd VN-Index diéu chinh gidm khi ti€p can dwdng bién trén ctia dai Bollinger Bands.

— Phién gidm diém nhe v&i thanh khoan thap chwa cho tin hiéu tiéu cuc vé xu huéng.

— Chung tdi danh gia tich cwc vé xu hwdng tang diém ngén han cda thi tredng sau thoi gian didu chinh. Chi
s0 VN-Index kha nang sé tiép tuc tang diém.

— Mtrc khang cuwe trong ngan han cho chi s8 VN-Index la khu virc 431 diém.

HNX-Index

PatternExplorer.com - Price Chart - HNXINDEX - Daily 8/10/2012 Open 71.02, Hi 71.03, Lo 70.06, Close 70.34 (-0.6%) BBTop(Price,20,2) = 72.44, BBBot(Price,20,2] = 68.03, MA(Price,20) = 70.23, MA1(Price, £

2011 Feb Mar Apr May
HMXIMDEX - RSI(9) = 52 57, base line = 50.00, 0B =70.00, 05 =30.00, RS1 14 =49.78
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HNXINDEX - Volume(] = 37,404,500 00, MA(Valume(),20) = 34,676,076.00
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Created with AmiBroker - 38wanced oharting and technical analysis Software. KD/ wae amibroker com

— Chi s6 HNX-Index diéu chinh gidm khi tiép can duwong MAS0.

— Phién giam diém nhe v&i thanh khoan thap (loai trlr c6 phi€u dot bién HBB) chwa cho tin hiéu tiéu cwc vé
xu huéng.

— Chung téi danh gia tich cuc v@ xu hwéng tang diém ngén han cla thi truérng sau thoi gian diéu chinh. Chi
s0 HNX-Index kha nang sé tiép tuc tang diém.

— Mtrc khang cuwe trong ngan han cho chi s6 HNX-Index 1a khu virc 73-74 diém.
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THONG KE GIAO DICH TRONG TUAN

HOSE: 5 CP NDTNN mua va ban rong nhiéu nhét tuan HNX: 5 CP NDTNN mua va ban rong nhiéu nhat tuan
TT Ma CK KL mua rong Ma CK KL ban rong Ma CK Ma KL mua rong Ma KL bén rong
1 GAS 597,540 BVH 399,800 1 VND 303,200 HBB 1,392,000
2 VIC 349,870 PVT 300,000 2 DBC 122,234 SHB 456,300
3 NVT 317,970 KBC 255,890 3 LAS 104,800 PGS 290,700
4 DPM 236,750 LCG 249,930 4 KHL 55,400 PLC 154,880
5 MBB 227,770 STB 233,060 5 BVS 50,900 PVG 118,000

HOSE: 5 CP c6 KLGD cao nhat trong tuan HNX: 5 CP c6 KLGD cao nhat trong tuan
Ma CK Gia mo Gia déng % KLGD MaCK Gia mé& Gia déng % KLGD
SAM 8.2 8.4 2.44% 8,245,460 HBB 4.5 5.1 13.33% 24,253,585
ITA 6.7 7.0 4.48% 8,063,980 VND 10.8 11.4 5.56% 19,361,088
OGC 13.1 13.4 2.29% 7,262,800 KLS 9.7 10.3 6.19% 17,291,200
KTB 8.2 9.3 13.41% 6,407,550 SCR 9.0 9.7 7.78% 14,636,580
SSI 20.2 20.9 3.47% 5,492,750 PVX 8.3 8.5 2.41% 14,582,066

HNX: 5 CP tang gia nhiéu nhat trong tuan

MaCK  Giame Gia déng +/- % MaCK Gia mé& Gia déng +/- %
IFS 9.4 11.7 2.3 24.47% SDS 4.9 6.4 L5 30.61%
LCM 18.9 231 4.2 22.22% ORS 2.7 3.3 0.6 22.22%
VPK 14.3 17.1 2.8 19.58% SDG 24.4 29.8 5.4 22.13%
CMX 4.4 51 0.7 15.91% NPS 11.7 14.0 2.3 19.66%
TV1 6.5 7.5 1.0 15.38% DNM 10.4 12.4 2.0 19.23%

HOSE: 5 CP giam gia nhiéu nhat trong tuan HNX: 5 CP giam gia nhiéu nhat trong tuan
MaCK  Giam¢& Gia déng +/- % MaCK Gia mé& Gia déng +/- %
DTT 8.2 6.9 -1.3 -15.85% VCV 3.3 2.7 -0.6 -18.18%
STG 26.7 23.0 -3.7 -13.86% PHS 3.7 31 -0.6 -16.22%
VES 2.5 2.2 -0.3 -12.00% SCC 3.7 3.1 -0.6 -16.22%
VFEMVFA 5.6 5.0 -0.6 -10.71% BVG 3.4 2.9 -0.5 -14.71%
CNT 9.4 8.5 -0.9 -9.57% MCC 14.5 12.4 -2.1 -14.48%
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Moi thdng tin xin vui long lién hé:
Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha NOi Chi nhanh H6 Chi Minh Chi nhanh ba Néng

Tang 1&3, Toa nha Trung tam Hoi  141-143 Ham Nghi, P. Nguyén 97 Lé Lgi, Hai Chau, ba

nghi Cong doan, S6 01 Y&t Kiéu, Thaj Binh, Quan | N&ng

?"If"” E"zm’ Hf Nl‘-" Tel: (84-8)-3915 1368 Tel: (84-511)-352 5777
el: (84-4)-3818 1888 Fax: (84-8)-3915 1369 Fax: (84-511)-352 5779

Fax: (84-4)-3818 1688

Website: www.shs.com.vn Té&t ca nhirng théng tin néu trong bdo cdo nghién ctu nay da dwoc xem xét can

trong, tuy nhién Cong ty C6 phan Chirng khoan Sai Gon - Ha Ndi (SHS) khong chiu
.. A bat ky mot trach nhiém nao d6i véi tinh chinh xac cla nhitng thong tin dwoc dé cap
Nguoi thue hién: . o i . o e - o

j dén trong bao cdo. Cac quan diém, nhan dinh va danh gia trong bao cao nay la
Boan Thi Anh Nguyét quan diém ca nhan ctia cac chuyén vién phan tich ma khéng dai dién cho quan
nguyet.dta@shs.com.vn diém ctia SHS.

B&o c&o nay chi nhdm muc tiéu cung cép thong tin ma khéng ham y khuyén nguoi

doc mua, ban hay ndm gi* chitng khoan. Ngu®i doc chi nén sir dung béo céo
nghién ctu nay nhuw la mot nguén thong tin tham khao.
SHS c6 thé c6 nhitng hoat déng hop tac kinh doanh véi cac déi twugng dwoc dé cap

dén trong b&o céo nay. Nguoi doc can lvu y rang SHS c6 thé cé nhitng xung dét loi

irh ARi A ~rdr nha A3 tiv Vhi thive hidn hdn ~rAn nahidn Ao nhan tich nay
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