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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

13/08/2012 — 17/08/2012

Kinh té vi mo

Thi

C6 23 TCTD dé nghi mirc tang trwdng tin dung vuot chi
tiéu, c6 29 TCTD gilr nguyén murc chi tiéu, va 10 TCTD
xay dung ké hoach tang trwéng tin dung thap hon.

ANZ: Viét Nam cé dau hiéu né&i long tién té, tai khoéa.
treong chirng khoan

Thi trwdng phan hoéa trén hai san, chi s6 VN-Index tang
diém nh¢ da tdng cia nhom cé phiéu 16n, chi s6 HNX-
Index dao dbng trong bién dé hep.

Thanh khoan toan thi treng gidm so véi tuan treéce, dac
biét tai san HNX. Tin hiéu tich cwc la KLGD cai thién
trong phién cudi tuan, khi ap lwc cung gia thap khong
nhiéu gilp dong tién vao thi trrdng manh dan hon.

Nhém c6 phi€u Bluechips la tam diém thu hit dong tién,
thé hién nha dau tw quan tam dén co ban. Con lai da sb
c6 phiéu bién dong gia khong dang ké.

NBDTNN mua rong trén san HOSE, ban rong tai san HNX,
chil yéu do ban cé phiéu HBB. Khéi lvgng va gia tri mua
ban cta khéi ngoai van chiém gia tri rat nhé so véi GTGD
toan thj trudng.

Phan tich ky thuat

Chi s6 VN-Index cho tin hiéu tich cuwc khi tang qua
ngudng khang cu 432 diém véi thanh khoan tang. Chi so
HNX-Index van dang trong xu hwéng dao dong tich Idy.

Phién tédng diém v&i thanh khoan tang vao cubi tuan cho
tin hiéu tich cwc hon vé dong luc thi trwong. Tuy nhién,
khéi lwgng giao dich can tiép tuc dwoc cai thién dé khéng
dinh vé xu hwéng.

Trong tuan giao dich 20/08/2012 — 24/08/2012, thj trwdng
du bao tiép tuc xu huéng tang nhe.

Ngudng can gan nhat doi véi thi truong la khoang 440-
450 di€ém doi véi VN-Index; 72-74 di€ém ddi véi HNX-
Index.

Thoéng ké giao dich trong tuan

Tr. 3
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THI TRUONG CHUNG KHOAN

TONG HOP DIEN BIEN TRONG TUAN

HOSE HNX %
Index 433.5 1.9% Index 70.4 0.0%
KLGD 183.9 1.0% Triéu C6 phiéu KLGD 161.4 -22.6%  Triéu C6 phiéu
GTGD 3,572.1 19.1% Ty VND GTGD 1,497.7 -40.5% Ty VND
Téng cung 293.0 -22.7% Triéu C8 phiéu Tdng cung 274.0 -14.4%  Triéu C8 phiéu
Téng cau 277.0 -26.8% Triéu C6 phiéu Téng cau 253.3 -17.7%  Triéu C6 phiéu
GD NBT NN GD NDT NN
KL mua 16.38 105.1% Triéu C8 phiéu KL mua 1.81 -23.8%  Triéu C6 phiéu
KL ban 11.41 34.4% Triéu C8 phiéu KL ban 3.38 -17.9%  Triéu C8 phiéu
GT mua 937.47 164.7% Ty VND GT mua 21.46 -33.6% Ty VND
GT béan 812.14 137.8% Ty VND GT ban 42.23 0.7% Ty VND
Bién dong gia phan theo nganh tuan qua Gia tri giao dich phan theo nganh tuan qua
HNXIndex
VNIndex Dugc pham
Tién ich Cong dong 2.6% vayté
Tai chinh -1.1% 0% Ngén hang
NguyNénﬂvéLl\iéu 2.5% Dich vu 21%
gan hang 5 ¢ Tiéu
Dau khi an v3
Hang Tiéu dung 3.1% 20, dung Ngulli/gll’l\ vat
Duwoc phdm va Y té 1% 10%
Dich vu Tiéu dung  -1.6%
Dau khi 0.2% Tai chinh
Ccoéng nghiép -1.2% R 23%
Cong nghé Thang tin -2.0% cong
yire gtin -2.0% S— =~ 000 nghé  Tien ich
Théng tin Cong dong
-3.0%-2.0%-1.0% 0.0% 1.0% 2.0% 3.0% 4.0% 3% 7%

Hé s6 PE phan theo nganh va thi trwong

Hé s6 PB phan theo nganh va thi tredng
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= Thi tredng phan héa trén hai san, chi s6 VN-Index tang diém nh¢ da tang ctia nhom cé phiéu I6n, chi s6

HNX-Index dao ddng trong bién d6 hep.

® Thanh khoan toan thi trd'ng gidm so v&i tuan triwde, dac biét tai san HNX. Tin hiéu tich cwc la KLGD cai
thién trong phién cudi tuan, khi ap Iwc cung gia thap khong nhiéu gillp dong tién vao thi tredng manh dan

hon.

= Nhém co phiéu Bluechips la tam diém thu hat dong tién, thé hién nha dau tv quan tdm dén co ban. Con

lai da s6 c6 phiéu bién dong gia khong dang ké.

* NBTNN mua rong trén san HOSE, ban rong tai san HNX, chd yéu do ban c0 phi€u HBB. Khoi lvgng va

~NIA #r o mmiia KA APiA WA naAAi

AN ALIA A ~A He B R A AA A OTON AR Hhi dr e



%) SAGON - HANDISECURITIES
7 '

Ha Noi, Ngay 17/08/2012

KINH TE Vi MO

Cac thong tin cap nhat trong tuan

Quan diém danh gia ctia SHS

Chiéu 13/8, gia xang ti€ép tuc tang thém 1.100
dong/lit 1én 23.000 dong/lit. Nhw vay, chi trong vong
1 thang, gia xang da duoc diéu chinh tang 3 lan voi
téng mirc tang la 2400 dong/lit.

Gia xang tang manh thém 11,6% trong vong 1 thang dang
de doa kéo theo s tang gia cla cuwdc van tai, khién gia ca
nhiéu mat hang bi doi Ién qua mdc. CPI thang 8 dwoc dw
bao sé quay tré lai da tang vé&i mic khodng 0,5% do gia ca
nhiéu mat hang thiét yéu nhu dién, nwéc sach, gas va xang
dau. Chi sé gia tiéu dung gidm trong thang 6 va thang 7
gay lo ngai vé qua trinh gidm phat cla nén kinh t€, tuy
nhién CPI tang tr@ lai trong thang 8 khong hé tich cwc, do
khong phai tlr s phuc hdi clia téng cau ma do chi phi day.
Viéc gia ca hang hoéa va chi phi sinh hoat tang gia chi khién
strc mua clia nguoi dan suy yéu hon nira.

So véi chi tiéu hoéi dau nam, cé 23 TCTD dé nghi
murc tang trudng tin dung vuot chi tiéu, c6 29 TCTD
gitr nguyén murc chi tiéu, va 10 TCTD xay dwng ké
hoach téng trudng tin dung thap hon.

Tinh dén nay, da c6 4 TCTD dwgc NHNN nang muc chi
tiéu tang trudng tin dung, la TienphongBank (27%), MB
(25%), OceanBank (27%) va HD Bank (30%). Nhw vay, kha
nhiéu ngan hang bat dau lac quan véi tinh hinh cho vay,
von am dam suébt 7 thang dau nam. Tang truédng tin dung
tinh dén 8/8 so v&i dau nam la 1,07%, day la mic tang kha
so v&i mic tang 0,57% cudi thang 7.

NEu tang trwdng tin dung tdng manh vé cudi nam, ngoai
cho vay san xuét kinh doanh, chdc chén s& c6 mét lvong
vén I&n chay vao tin dung bat dong san. Cac ngan hang sé
hd trg cac du an bat dong san bang hinh thirc cho vay mua
nha, von da dwoc loai ra khéi tin dung khéng khuyén khich.
BIDV, Vietinbank, ACB, Vietcombank, VIB va Seabank da
cong bd céac géi tin dung danh cho bat dong san Ién dén
20,000 ty déng.

Chuyén gia ngan hang ANZ cho réng c6 déu hiéu
néi léng tién té, tai khoa trudc viec NHNN da cho
phép cac NHTM tang trwdng tin dung vwot chi tiéu
t6i da 17% va cho phép gidn ng, hodn ng va tai cau
trdc no.

Pay 1a mét nhan dinh ding dén cho rng Chinh phi dang
dan n¢i léng chinh sach tai khéa va tién té vao nhirng
thang cudi nam nh&m chéng lai tinh trang kinh t& suy giam.
Viéc gidm nhanh mat bng |4 suét cho vay va gidn, giam
thué s& hd tro tich cwe cho hoat dong SXKD cla doanh
nghiép, tuy nhién véi viéc ddy manh tang trwedng tin dung
va bom von 6 at vao nén kinh té di kem véi quan ly gia ca
con yéu kém sé khi€n nén kinh té roi vao mot vong xoay
lam phat mai.
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NHAN BINH THI TRUONG

Thi trwdng chirng khoan tuan qua dao dong trong bién dd hep v&i thanh khoan thap. Dong tién cé chiéu
hwéng luan chuyén gitka nhom c6 phiéu Bluechips, khi nha dau tw quan tdm téi yéu t6 co ban. Con lai da s6
¢6 phiéu bién dong gia khdng dang ké véi khéi lwong giao dich kha han ché. Dién bién nay khién chi s6 VN-
Index duy tri da tang trong hau hét tuan giao dich, trong khi HNX-Index két thidc tuan hau nhu khéng bién
dong gia so va&i tuan truéc.

Thi trwdng dao dong trong bién dd hep v&i thanh khoan thap cho thady ap Iwc cung gia thap khong nhiéu. Thi
trvdng hau nhu khéng phan rng véi thong tin tang gia xang, du mirc tang 3 lan lién ti€p du bao gay sic ép
khéng nhé dén hoat dong cta doanh nghiép, dac biét trong bdi canh sirc mua toan nén kinh té con yéu nhw
hién nay. Tuy nhién, dién bién thi tredrng cho thay lwc cAu mua vao con han ché, quan diém than trong con
phé bién.

Vé phia yéu t6 vi md, theo NHNN, tinh dén 16/8, trong s6 62 TCTD da gtti bdo cao vé NHNN, c6 23 TCTD dé
nghi tang triedng tin dung vwot chi tiéu, 29 TCTD xay dung k& hoach ting trwdng bang muikc chi tiéu thong
bdo, 10 TCTD xay dung ké hoach tang trwéng tin dung thdp hon. NHNN da chap thuan cho 10 ngan hang
dwoc diéu chinh tang han mdrc tin dung, trong d6 cé 5 Ngan hang da dwoc cong bd ra céng ching la MBBank
la 25%; OceanBank va TienPhong Bank cung la 27%; VPBank va HDBank cung la 30%.

Thoéng tin nhiéu Ngan hang duoc phép nang han muc tin dung cho thay dinh huwéng théng thoang hon clia
NHNN trong diéu hanh chinh séach tién té, nham khoi théng dong tin dung, thac day ting triedng kinh té. Viéc
gidm l&i suat hgp dong tin dung cii cling ti€ép tuc dwoc day manh trién khai, tinh dén 16/8, 70% cac hgp dong
tin dung cii da giam lai suat vé 15% nhw NHNN dé nghi. Tinh dén 8/8, tang trwdng tin dung toan hé théng
Ngan hang dat 1.07% so cu6i nAm 2011, ting kha so v&i mirc 0.57% tinh dén ngay 25/7. Ap Iwc chi phi vén
vay doi v&i doanh nghiép da dugc giam bét.

Tuy nhién, yéu t6 quyét dinh dén hoat dong kinh doanh clia doanh nghiép trong giai doan hién tai la kha néng
tiéu thu san pham. Do vay s6 liéu vé strc mua chwa cé s cai thién ré rét van 1a yéu t6 khién nha dau tw than
trong.

Xét theo yéu t6 k¥ thuat, chi s6 VN-Index dang cho tin hiéu tich cuc hon khi tdng qua ngudng khang cu 432
diém, twong dwong méc dinh gan nhat da thiét Iap véi thanh khoan tang. Chi s6 HNX-Index, vé&i da sé cd
phiéu vira va nhd, van dang trong xu huéng dao dong tich Iy. Phién ting diém vé&i thanh khoan tang vao
cudi tuan cho tin hiéu tich cwc hon vé dong Iwc thi tredng, khi p lwe cung gia thap khéng nhiéu gitip mot bo
phan phia cau manh dan hon trong quyét dinh mua vao c6 phi€u. Tuy nhién, khéi lwgng giao dich can tiép tuc
duoc cai thién dé kh&ng dinh vé xu hwéng.

Trong tuan giao dich 20/08/2012 — 24/08/2012, thi trwd'ng dw bao tiép tuc xu huéng tang nhe. Ngudng
can gan nhat déi vai thi treong la khoang 440-450 diém d6i véi VN-Index; 72-74 diém déi véi HNX-
Index.
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PHAN TICH KY THUAT

VN-Index

PatternExplorer.com - Price Chart - VNINDEZX - Daily 8/17/2012 Open 432.31, Hi 43472, Lo 431.56, Close 433.45 (0.6%) BETop(Price,20,2) = 43471, BBBot(Price,20,2] = 408.02, MA(Price,20] = 421.36, MA1(

408.024
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WMINDEX - Volume(] = 22,943,250.00, MAQVolume(),20] = 30,945,602.00
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— Chi s0 VN-Index tang da tédng diém kha manh so v@i trong hon hai tuan nay véi cac phién tang diém nhe
nhwng kha déu dan. Da tang chi yéu do tac dong luan phién tang diém clia cac ma cé von hoa I¢n con
lai da s6 cac cb phi€u khac trén san HSX déu dang cé xu hwédng sideway.

— Viéc chi s6 VN-Index dang bién dong theo mirc tang gidm cta nhom c6 phiéu cé vén héa Idn va khong
phan anh chinh xac thi trirdng lam cho viéc phan tich chi sé VN-Index khé chinh xac vi vay can ch¢ thém
nhirng tin hiéu maéi.

— Murc khang cuc trong ngén han cho chi s6 VN-Index & khu virc 440-450 diém.

HNX-Index

PatternExplarer com - Price Chart - HNXINDEX - Daily 8117/2012 Open 69.94, Hi 70 42, Lo 69 8, Close 70.35 (0.6%) BETop(Price, 20,2) = 71.24, BBBol(Price, 20,2) = 68.56, MA(Price,20) = 69.90, 141(Price 50
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— Chi s6 HNX-Index ti€p phién diéu chinh giam vé&i thanh khoan khéng c6 nhiéu bi€n dong véi phién truéce.

— Phién dao dong trong bién dd hep v&i thanh khoan thap chua cho tin hiéu méi vé xu hwéng. Ap Iwc cung
gia thap khong nhiéu, tuy nhién Iyc cau tham gia thi trwong yéu.

— Vi tin hiéu la ph&ng ctia cac dudng MA ngan han, trung han ciing nhu dai han va dai bollinger band
dang co hep lai thi kh& nang chi s6 HNX-Index sé ti€p tuc sideway.
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THONG KE GIAO DICH TRONG TUAN

HOSE HNX
@ Top 5 CP NPT nuwéc ngoai mua va ban nhiéu nhat
™ M&CK  KLmuarong  MaCK Kk)ﬁgn T M4 CK KrLOT;a Ma CK KrLéﬁg”
1 MBB 2,646,920 ITA 564,090 1 VND 211,900 PLC 586,400
2 GAS 1,366,560 STB 186,400 2 THT 69,700 PVS 343,700
3 DPM 409,440 VCB 164,170 3 SED 51,000 PVX 252,600
4 VSH 386,810 PGD 149,880 4 DXP 49,300 HBB 246,400
5 1ac 269,650 ssc 128,200 5 LAS 40,000 PGS 195,000
@ Top 5 CP c6 KLGD I&n nhét trong tuan
Ma Gif‘*)T € Giadéng % KLGD Mi  GIATC(*) Giadéng % KLGD
MBB 14.0 14.6 4.29% 27,197,423 SHB 9.2 7.9 14.13% 12,770,850
VNM 104.0 111.0 6.73% 6,771,260 VND 11.4 1.2 A.75% 12,534,943
EIB 19.2 20.4 6.25% 6,387,547 SCR 9.7 9.3 -4.12% 10,655,470
CTG 21.2 215 1.42% 6,008,550 KLS 103 10.2 -0.97% 10,333,275
ITA 7.0 6.8 -2.86% 5,764,040 PVX 8.5 8.3 -2.35% 9,523,851
@ Top 5 CP tang gia nhiéu nhat trong tuan
Ma Gi?*)T C  Giadeng 4 % Mi  GI&TC(*) Giadéng +- %
BTP 53 6.4 1.1 20.75% CVN 8.7 11.9 32 36.78%
HHS 29.9 3458 4.9 16.39% TET 12.0 136 16 13.33%
BRC 11.0 127 17 15.45% sQc 71.0 80.0 9.0 12.68%
SBS 4.2 4.8 0.6 14.29% S74 75 8.4 0.9 12.00%
CcMG 4.4 5.0 0.6 13.64% DHL 10.1 11.3 1.2 11.88%
@ Top 5 CP gidm gia nhiéu nhét trong tuan
Ma Gi?*)T € Giadong +- % Ma  GIATC(*) Giadong 4- %
CMX 5.1 43 -0.8 -15.69% sbc 11.8 9.3 25 -21.19%
SBC 14.4 12.4 2.0 -13.89% SD8 3.9 3.1 0.8 -20.51%
TTF 6.6 5.7 -0.9 -13.64% ILC 6.3 5.1 12 -19.05%
ITD 8.1 7.1 -1.0 -12.35% siC 78 6.6 1.2 -15.38%
HTL 5.2 4.6 -0.6 -11.54% cTV 4.0 3.4 0.6 -15.00%

(*) Gia diéu chinh
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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 ) . 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 nhu 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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