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BAN TIN TUAN

27/08/2012 — 31/08/2012

Kinh té vi mo Tr. 2

Phong Phéan tich .

CTCP Chirng khoan Sai Gon Ha No6i (SHS)

Email: contact@shs.com.vn
Website: http://www.shs.com.vn

BOi chi NSNN riéng thang 8 la hon 24 nghin ty dong, boi
chi 8 thang dau nam la 115,5 nghin ty dong, bang 82,5%
dw toan nam.

Chi s6 san xuét cong nghiép (IPP) thang Tam da c6 buéc
cai thién dang ké khi tang 4,1% so v@i thang tredc.

i trrrng chirng khoéan Tr. 3
Tru s& chinh - Ha NOi
R X X R N i Thi tredng tudn qua gidm di€ém dau tuéan, phuc hoi cubi
Tang 1&3, Toa nha Trung tam Hoi nghi tuén nho 1/ dién bién 6n dinh hon cua thi treong tién té;
Cong doan, S6 01 Yét Kiéu, Hoan Kiém, va 2/ nha dau tw phan (ing voi ngwdng ho tro ky thuat.
Ha Noi Tinh ca tuan, thi treong giam diém nhe v&i thanh khoan
Tel: (84-4)-3818 1888 thgp, mrc gia dong ctra cubi tuan phuc hoi 2.5% so vGi
murc thdp nhét.
VS (B R e Thi trvong dao dong hep véi thanh khoan thép thé hién
qguan diém than trong cla nha dau tw con phé bién. Ap
) ) ) Iwc cung gia thap khong I&n, tuy nhién Iyc cau con yéu.
Chi nhanh - TP.H6 Chi Minh )
. ) . . Dong tién phan lén chi tap trung vao nhém cd phiéu
LA SRS Ml (2 NG Tt 21 bluechips c6 y&u t6 co ban t6t, dc biét 14 tai cc nganh
QLA hang thiét yéu nhu dwoc pham, dau khi, dich vu tién ich...
Tel: (84-8) 3915 1368 Nhém c6 phiéu nhé mang tinh chat dau co dién bién kém
Fax: (84-8) 3915 1369 tich cuwc hon thi trwong chung.
NBTNN mua rong trén hai san, tap trung vao nhéom c6
o . phiéu Bluechips nhi GAS, HAG, PVD. Khéi ngoai ban ra
Chi nhanh — ba Nang c6 phiéu Ngan hang.
97 Lé Lgi, Hai Chau, ba Nan VPR
| d Phan tich ky thuat Tr. 4
Tel: (84-511)-352 5777
Fax: (84-511)-352 5779 Thi trwdng dang dao dong trong bién dd hep (VN-Index
trong khoang 379-400 diém; HNX-Index trong khoang 59-
64 diém) v&i thanh khoan thap.
Ap lwc cung gia thap khéng nhiéu, tuy nhién lic cau mua
vao con kha than trong. Thi trwong da gidm nhe trong
phién cudi tuan, khi ti€n dén nguwdng can ky thuat 400
diém déi véi VN-Index; 64 diém doi véi HNX-Index.
V@i bbi cdnh vi md va cung cau hién tai, trong trwedng hop
khong cé théng tin méi tdc dong, ching t6i nghiéng vé
khd nang thi trwdng dao déng hep (VN-Index trong
khoang 379-400 diém; HNX-Index trong khoang 59-64
diém) trong thoi gian téi.
Thoéng ké giao dich trong tuan Tr.5
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THI TRUONG CHUNG KHOAN

TONG HOP DIEN BIEN TRONG TUAN

HOSE % HNX %
Index 396.0 -0.9% Index 61.4 2.7%
KLGD 197.5 -38.1%  Triéu C6 phiéu KLGD 159.6 -38.1%  Triéu C6 phiéu
GTGD 2,874.6 -41.7% Ty VND GTGD 1,435.2 -37.2% Ty VND
Téng cung 383.6 -42.6%  Triéu C6 phiéu Téng cung 240.2 -36.8%  Triéu C6 phiéu
Téng cau 333.0 -225%  Triéu C6 phigu Téng cau 225.0 -24.0% Triéu C6 phiéu
GD NBT NN GD NBT NN
KL mua 15.48 -40.6%  Triéu C8 phiéu KL mua 3.98 -22.0%  Triéu C6 phiéu
KL ban 15.94 40.1%  Triéu C6 phiéu KL ban 3.01 -10.1%  Triéu C8 phiéu
GT mua 422.78 -43.0% Ty VND GT mua 58.86 -5.0% Ty VND
GT béan 371.65 -6.9% Ty VND GT ban 30.34 -11.2% Ty VNB
Bién dong gia phan theo nganh tuan qua Gia tri giao dich phan theo nganh tuan qua
HNXindex  -2.7% Dugc Hang Tiéu A U
VNIndex ph&m dung Ngul)./Aen vat
Tién ich Cong dong 6.1% va vy 11% _— 1?02
Tai chinh -2.3% 1% hang
Nguyén vat liéu D!C_f} v 14%
e ding Kt
Hang T|éu dung 1% 3%
Dwoc phdm va Y té 6.3% .
Dich vu Tiéu dung Tai chinh
Dau khi 5.3% 32%
Cong nghiép Cong
Cong nghé Thoéng tin-4.5% nghé Tién ich
Théng tin Cong dong
-6.0% -4.0% -2.0% 0.0% 2.0% 4.0% 6.0% 8.0% 4% 8%

Hé sb PE phan theo nganh va thi treong

Hé s6 PB phan theo nganh va thi trvdng
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Binh luan dién bién

= Thi treong tuan qua gidm diém dau tuan, phuc héi cudi tuan nho 1/ dién bién 6n dinh hon cla thi trwéng
tién té; va 2/ nha dau tw phan (ng v&i ngudng ho tre k§ thuét. Tinh ca tudn, thi trieng gidm diém nhe voi
thanh khoan thap, mirc gia déng ctra cudi tuan phuc héi 2.5% so véi mic thap nhat.

= Thi truvdng dao dong hep voi thanh khoan thap thé hién quan diém than trong clia nha dau tw con phé
bién. Ap lwc cung gia thap khong Ién, tuy nhién Iwc cau con yéu.

Dong tién phan Ién chi tap trung vao nhém ¢ phiéu bluechips cé yéu t6 co ban tét, dac biét la tai cac
nganh hang thiét yéu nhv dwoc pham, dau khi, dich vu tién ich... Nhém c¢d phi€u nhé mang tinh chat dau

co dién bién kém tich cuc hon thi truérng chung.

= NBTNN mua rong trén hai san, tap trung vao nhém c6 phiéu Bluechips nhw GAS, HAG, PVD. Khéi ngoai

ban ra c¢6 phiéu Ngan hang.
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KINH TE Vi MO

Cac thong tin cap nhat trong tuan

Quan diém danh gia ctia SHS

S6 liéu ctia Téng cuc Thdng ké cho thdy, téng thu
ngan sach Nha nwéc tir dau nam dén 15/8/2012 wée
tinh dat 418.500 ty ddng, bing 56,5% dw toan nam.
Téng chi ngan sach Nha nwédc tr dau nam dén
15/8/2012 wée tinh dat 534.000 ty dong, bang 59,1%
dy todan nam. BOi chi ngan sach nha nuéc tinh
trong th&i gian nay khoang 116.000 ty dong.

BGi chi ti€p tuc tang manh trong thang 8 do thu NSNN chi
tdng 1,7% so v@i cung ky do tinh hinh doanh nghiép kho
khan, NSNN bij that thu tir ngudén thué do nhiéu doanh
nghiép bao 16. Trong khi d6, chi NSNN tang 18,5% trong do
bao gébm tang 10 nghin ty cho chi dau tw phat trién va tang
khoang 60 nghin ty cho chi phat trién sy nghiép ma chu
yéu la tang do cai cach tién lwvong.

Nhw vay boi chi NSNN riéng thang 8 la hon 24 nghin ty
ddng, bdi chi 8 thang dau nam la 115,5 nghin ty ddng, bing
82,5% dy toan nam. Nha nuéc sé phai gia tang phat hanh
trai phiéu dé bu dép khoan bdi chi theo du toan c& nam la
hon 140 nghin ty déng, day cling la mét nguyén nhan gay
ra han ché vé tiép can vén cho doanh nghiép.

Theo s6 liéu do Téng cuc Thong ké, chi sé san xuét
cong nghiép (IPP) toan nganh thang Tam da co
bwéc cai thién dang ké khi tdng 4,1% so véi thang
trwdec.

Mac du chi s6 san xuét cong nghiép thang 8 tang so v&i
thang trude, tuy nhién so véi cling ky nam ngoai dé loai trir
yéu td mua vy, chi sd nay chi tang 4,4%, thap hon nhiéu so
v@i thang 8 ndm 2010 va nam 2011 véi mirc tang lan lwot
la 5,8% va 15%. NEu tiép tuc tinh trang nay, tang trwédng
GDP sé giam dang ké so v&i nam 2011 do san lwgng cong
nghiép déng gop ty trong I&n trong GDP.

Bén canh d6, chi s6 hang ton kho thang 8 khong c6 bién
chuyén tich cuc so véi thang 7, van & mic 20,8% so voi
cung ky 2011. Biéu nay cho thdy cac doanh nghiép kha bi
guan trong viéc giai quyét hang ton va dang trong giai doan
thu hep quy md m@ rong san xuét. Biém tich cwc duy nhat
la theo B KH-DT, trong thang 8 c6 6118 doanh nghiép
thanh 1ap méi véi téng von dang ky tang hon 80% so véi
cung ky, dudi tAc dong tich cuc clia viéc ha nhanh lai suat
cho vay.

3. Tu ngay 21/8 sau khi cé nhitng thdng tin béat lgi lién
quan dén ngan hang ACB, lgi suét Trai phiéu Chinh
pht va Chinh pha bao lanh (TPCP) ti€p tuc giao dich
& mirc cao va van chua c6 dau hiéu gidam xuéng.

Trén thi truong giao dich Trai phiéu thv cap, loi suat TPCP
ky han 5 nam tr& xu6ng da tang lién tuc trong 2 tuan qua,
V@i téng mirc ting la khoang 30 diém co ban. M&c du véi
s can thiép manh tay ca NHNN trong viéc bom tién hé
tro thanh khoan cho hé théng ngan hang va lai suat binh
quéan lién ngan hang cac ky han da én dinh v& mic trwdc
ngay 21/8, nhwng loi sudt TPCP van chwa giam xuéng.

Trén thi trwong DAau thau TPCP, lai suét tring thau TPCP
cac ky han 1-3 nam tiép tuc tang lén trong tuadn nay. Léi
sudt tring thau TPCP ky han 2 nam hién la 9,3%, tang 30
diém so v@i cach day 2 tuan.
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NHAN BINH THI TRUONG

Thi trwong tudn qua giam diém kha manh trong hai phién dau tuan, khi nha dau tw duy tri quan diém than
trong trdc moét s6 thdng tin lién quan dén Ngan hang ACB. Thij trwdng phuc hoi nhe vé cudi tuan, nho tin
hiéu tich cwc hon tir hé théng Ngan hang va nha dau tw phan tng véi ngudng hd tro k§ thuat (478 diém dbi
v&i VN-Index; 59 diém déi véi HNX-Index). Dién bién phuc hdi cudi tuan gidp thi tredrng ghi nhan tuan giam
diém nhe v&i thanh khoan thap, muc gid dong ctra cudi tuan phuc hdi 2.5% so v&i mirc thap nhat.

Dién bién én dinh cta hé théng Ngan hang la yéu t6 quan trong hd tro tam ly nha dau tw trong tuan qua. Cu
thé, sau 5 phién bom rong lién ti€p ké tlr ngay 21/8 trén thi treng ma@, véi tng lwgng von 26.844 ty dong
nham 6n dinh hé thdng, NHNN d4 hdt rong tré lai trong 4 phién cu6i tuan. L&i suét lién ngan hang ciing theo
xu hwéng gidm manh, 13i suét qua dém chi con 3,63%/nam, quay tré lai mec trrde khi co sw lo 1dng vé thanh
khoan tai Ngan hang ACB. Dién bién nay cho thdy hé théng Ngan hang da &n dinh tr& lai sau cing thdng
mang tinh nhéat thoi. Théng tin kha nhiéu l&nh dao cac Ngan hang, tap doan Ién van diéu hanh doanh nghiép
binh thwong cling la yéu té gilp nha dau tw binh tinh hon véi nhirng tin don lan truyén trén thi trwdng.

Dba giam toan thj trvdng chirng lai, thi trwdng dao chiéu tang nhe vé cudi tuan la tin hiéu tich cwc vé tam ly
nha dau tw. Tuy nhién, dién bién thi triedng dao dong hep véi thanh khoan thdp cho thdy tam ly than trong
con phd bién. Dong tién phan Ién chi tp trung vao nhom cé phiéu bluechips c6 yéu t6 co ban t6t, dac biét la
tai cac nganh hang thiét yéu nhw dwgc phdm, dau khi, dich vu tién ich... Nném cé phiéu nho mang tinh chat
dau co dién bién kém tich cuc hon thi treéng chung.

Chung t6i cho réng, quan diém than trong clia nha dau tw 1a hop ly khi xét v@ bdi canh vi mé, ting truédng
kinh t& van chwa cho tin hiéu cai thién rd rét. Theo dir liéu TCTK cdng bé, ty I8 hang ton kho nganh céng
nghiép ché bién tai thoi di€ém 01/8/2012 tang 20,8% so v&i cling ky, gidm khong dang ké so v&i mirc 21% cla
7 thang dau nam. Ap lwc tng gia tiéu dung trong béi canh strc mua toan nén kinh té yéu cling dang tré thanh
méi quan ngai, khi sau 4 1an tang gia lién ti€p, cac doanh nghiép xang dau dang tiép tuc kéu 16 500-800
dong/lit. Bd Tai chinh khang dinh sé tinh dén giai phap giam thué néu gia xang dau tiép tuc phai diéu chinh.
Tuy nhién, thuc té ngudn thu Ngan sach von thap do tang trwédng kinh té khé khan (tinh dén 15/8 thu ngan
sach méi dat 56,5% duw toan ca nam) sé khién kha nang trg gia tir Ngan sach doi véi nguoi tiéu dung khdng
nhiéu.

Xét theo yéu t6 k¥ thuat, thi treorng dang dao déng trong bién dé hep (VN-Index trong khoang 379-400 diém;
HNX-Index trong khoang 59-64 diém) v&i thanh khoan thap. Ap Iuc cung gia thdp khdng nhidu, ngay ca trong
nhirng phién lwgng cd phi€u I&n vé tai khoan, tuy nhién Iwc ciu mua vao con kha than trong. Thuc té thi
trwong da giam nhe trong phién cudi tuan, khi ti€n dén nguwdng can ky thuat 400 diém déi véi VN-Index; 64
diém déi véi HNX-Index.

Theo quan diém k§ thuat, thi trudng can tdng qua nguéng khang cu véi thanh khoadn cao dé khing dinh xu
hwéng tang ngdn han. Tuy nhién véi b6i canh vi md va cung cau hién tai, trong trwedéng hop khdng cé théng tin
mai tac dong, chiing t6i nghiéng vé kha nang thi tredng dao dong hep (VN-Index trong khoang 379-400 diém;
HNX-Index trong khoang 59-64 diém) trong thai gian toi.
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PHAN TICH KY THUAT

VN-Index

PatternExplorer.com - Price Chart - VNINDEX - Daily 8/31/2012 Open 396.88, Hi 398.19, Lo 394.35, Close 396.02 (-0.3%) BBTop(Price,20,2) = 448 16, BBBot(Price 20,2) = 380.60, MA(Price, 20) = 414.38, MA1
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— Thi trwong ti€p phién diéu chinh khi ti€n gan ngwdng khang cw 400 diém.

— Thi trwdng dao dong trong bién dd hep véi thanh khoan thap, cho thay tdm ly than trong cla hai phia
cung cau. Tuy nhién ap lwc cung tdng kha manh trong phién xac dinh gid déng ctra, phan I&n tir khéi
ngoai.

— Kha nang chi s6 VN-Index sé sideway trong kénh 379-400 trong nhitng phién t&i.

HNX-Index

PatternExplorer.com - Price Chart - HNXINDEX - Daily 8/31/2012 Open 61.85, Hi 61.85, Lo 61.09, Close 61.43 (-0.8%) BBTop(Price,20,2) = 75.10, BBBot(Price,20,2) = 58.32, MA(Price 20) = 66.71, MA1(Price t
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Created with AmiBroker - advanced Gharting and teohnical analysis Software. hitp://wew amibroker com

— Thitredng tiép phién diéu chinh khi tién gan nguéng khang cw 64 diém.

— Thi trwdng dao dong trong bién dé hep véi thanh khoan thap, cho thay tdm ly than trong cla hai phia
cung cau. Tuy nhién ap lyc cung tang kha manh trong phién xac dinh gia dong clra treéc sirc ép ban ra
tai san HOSE.

— Kha nang chi s6 HNX-Index sé& sideway trong kénh 59-64 nhirng phién t&i.
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THONG KE GIAO DICH TRONG TUAN

Top 5 CP NBT nwéc ngoai mua va ban nhiéu nhat

T M&CK KLmuardng M&CK KrLégg” T M& CK KrLbr:S‘a Ma CK KrLégg”
1 GAS 2,457,240 EIB 2,241,870 1 PVS 1,125,800 VND 658,000
2 HAG 697,680 BVH 1,004,100 2 DBC 747,500 PVX 603,700
3 DRC 547,130 STB 982,870 3 LAS 274,500 VCG 448,300
4 PVD 541,820 ITA 948,740 4 KLS 216,500 PGS 401,000
5 HSG 535,440 CTG 833,260 5 HDO 100,000 APS 41,600
Top 5 CP c6 KLGD Ién nhat trong tuan
M4 GiaTC ()  Giadong % KLGD Ma GiaTC (*)  Giadong % KLGD
EIB 17.7 16.1 -9.04% 9,343,057 VND 10.1 9.9 -1.98% 25,268,100
ITA 6.0 5.7 -5.00% 7,344,460 PVX 7.0 6.5 -7.14% 14,638,861
SSI 19.0 18.8 -1.05% 7,264,590 SHB 6.8 7.1 4.41% 12,347,200
SAM 7.6 7.4 -2.63% 6,702,180 KLS 9.1 8.9 -2.20% 11,101,499
MBB 13.9 13.7 -1.44% 6,623,753 SCR 7.6 7.7 1.32% 10,988,820
Top 5 CP tdng gia nhiéu nhat trong tuan
Ma GIia TC (¥) Gia dong +/- % Ma GIATC (*) Gia déng +/- %
VNG 5.7 6.5 0.8 14.04% DHI 3.0 4.0 1.0 33.33%
PDR 11.3 12.5 1.2 10.62% PHC 4.2 5.0 0.8 19.05%
KAC 11.4 12.6 1.2 10.53% VHL 16.2 18.9 2.7 16.67%
MCP 11.6 12.8 1.2 10.34% VIT 3.7 4.3 0.6 16.22%
BRC 12.0 13.2 1.2 10.00% SDU 5.1 5.9 0.8 15.69%
Top 5 CP giam gia nhiéu nhat trong tuan
Ma Gia TC (*) Gia déng +/- % Ma Gia TC (*) Gia déng +/- %
TDW 16.4 13.0 -3.4 -20.73% VCM 14.9 11.3 -3.6 -24.16%
MHC 3.0 2.6 -0.4 -13.33% FLC 8.5 6.8 -1.7 -20.00%
SBS 3.8 3.3 -0.5 -13.16% VMC 15.0 12.2 -2.8 -18.67%
BVH 35.1 30.5 -4.6 -13.11% KMT 6.2 5.1 -1.1 -17.74%
DLG 55 4.8 -0.7 -12.73% L35 6.2 51 -1.1 -17.74%

(*) Gi4 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 nhuw la mot nguén thong tin tham khao.
SHS c06 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


www.shs.com.vn
mailto:dta@shs.com.vn

