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« Cap nhat céc chi s6 vi mo thang 3: Tang truong GDP Q1 2009 chi dat 3,1%, thap
nhat trong 10 nim qua, Lam phat tiép tuc giam, CPI thang 3 giam 0,17% so voi
thang 2, FDI dang ky mai trong 3 thang giam manh xudng con 2,17 ty USD, Tang
truong ban 1¢ hang hod va dich vu duy tri & mirc thap 6,5%, Cén cin thuong mai tir
dau nam 2009 da c6 sy cii thién dang ké, va Viét Nam c6 thang du thwong mai
trong ca 3 thang ddu nam 2009 véi mirc xuét siéu 3 thang dat 1,647 ty USD.

% Trién vong kinh té quy 2/2009:

e Bbi canh vi mo toan cau s& khé c6 nhitng chuyén bién budc ngoit trong quy 2.
Tam diém sép téi s€ 1a viéc chinh thtrc thuce hién géi kich thich tai khéa tri gia
787 ty USD ctia chinh quyén Obama.

e Kh6 khin phia trudc dbi voi Viét nam 1a rat 16n, tuy nhién ching tdi nhan thay
4 nhan t tich cyc ctia nén kinh té trong quy 2 (xem chi tiét tai trang 10)

e Mot s bién phap kich thich kinh t& méi da va s& dugc cong bd, mic di tic
dong thyc sy s€ c6 do tré nhat dinh, song s& ngay lap tirc ¢6 tac dung tich cuc
dén ky vong vé kha ning han ché da suy giam kinh té.

Thj trwong chimg khoan

<% Dién bién giao dich trong ngay cudi cling ctia thang 3 duong nhu cang khang dinh
dong thai hd trg thi truong 1én nham nang d&. Phién giao dich déng cura tuan qua
véi KLGD tang manh 1én trén 42 triéu CP la co hdi dé NDTNN co ciu lai danh
muyc.

¢ Chung t61 cho rang thi truong ching khodn Viét Nam s& khong c6 nhiing bién dong
qua manh. Dién bién cua ting cb phiéu trong thoi gian t6i s& phy thudc nhiéu vao
yéu té dau co va kha ning cdc penny stock s& duoc gidi ddu co quan tim

Phan tich ky thuat

< TTCK My ting diém trong thoi gian to1 s& tiép tuc tic dong tich cuc dén thi truong
chimg khodn Viét nam trong ngan han. Tuy nhién ching tdi cho rang Vn-Index s&
khong d& dang vugt qua muc can manh cia ving khang cu 353-366 diém trong
thang 4.

Cap nhat SS130

/7

% C6 mot s6 hién twong ddng chii y trong dién bién gid ctia 2 nhém CP trong SSI30 ké
tir du nam. Nhém Dich vu tién ich v6i PPC va VSH déu ting diém khd tdt trong
khi d6 nhém BAt dong san voi SIS, TDH va VIC c6 dién bién gid trdi ngugc nhau.
Ching t6i s& cap nhat vé hoat dong cia cdc cong ty nay dé nha dau tu nam dugc
nguyén nhan ding sau su ting/giam diém do.
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KINH TE Vi MO

@ Cac chi tiéu vi mé thang 3 va quy 1/2009

% Ting truwong GDP Q1 2009 chi dat 3,1%, thip nhit trong 10 nim qua

Téng san pham trong nudc (GDP) quy 1/2009 ude tinh ting 3,1% so véi ciing ky nam 2008, chu yéu dua vao dich
vu (tdng 5,4%) va cong nghiép - xay duyng (tang 1 5%) trong khi tdng trudng nong nghiép rat thap (tang 0,4%).
Nhu vdy cdc mic tang truong nay thap hon tir 40% dén 80% so véi ciing ky nhidu ndm trudc. Trong téc do tang
truong chung ciia toan nén kinh té, khu vuc nong, 1am nghiép va thuy san chi déng gép 0,1 diém phan tram; khu
vire cong nghiép va xay dung déng gép 0,7 diém phan trim; khu vuc dich vu déng gép 2,3 diém phan tram.

Trong quy 1/2009, riéng san xuét cong nghiép ting 2,1% so voi cung ky nam trudc, rat thap so Vo1 muc tang tir 7-
15% cta ciing ky nam trudc. Tuy nhién, ddng chd ¥, mot s6 san pham van giit dugc muc ting 6n dinh nhu: Dau
thd khai thac tang 16,9% so voi cung ky nam 2008; bia tang 10,4%; xi mang tang 10%; sita bot tang 7,9%; dién

san xuat tang 3,5%.
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< Lam phat tiép tuc giam, CPI thang 3 giim 0,17 % so véi thang 2

Chi s gid tiéu ding (CPI) thdng 3 nam 2009 giam
0,17% so véi thang 2, dua chi $6 CPI vao Q1 2009
tdng 1,32 % so voi thing 12 nam 2008, tang 11,25%
so v6i cing ky nim 2008 (so v6i mic 14% cudi
thang 2). Trong thidng 3 cé ba nhém hang héa giam
gid trong d6 nhom phuong tién di lai va buu dién
giam nhiéu nhit v6i mirc 0,55%.
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< FDI ding ky méi trong 3 thiang giam manh xuéng con 2,17 ty USD

Trong 3 thang dau nam, FDI ding ky mai dat 2,17 ty
USD:; bang 30% ciing ky ndm 2008. Tuy nhién cic dy
4n FDI dang thyc hién c6 tong Von dau tu dang ky tang
thém 12 3,8 ty USD, ting 34% vé tong von dau tu so véi
cung ky ndm 2008.

Thyc hién FDI wéc dat 1,2 ty USD, trong d6 phan gép
cua nudc ngoai dat 800 tri€u, gidm 32% so véi cung ky
nam ngoaéi.

0,

Tong mirc ban 1¢ hang hod va doanh thu dich vu tiéu
dung Q1 2009 udc dat 270 nghin ty VND, tang 21,9%
so voi cung ky ndm 2008. Ti€u thy hang hod trén thi
truong trong nude Q1 2009 nhin chung cham, néu loai
trir yéu td gid thi tdng mirc ban 1¢ hang hod va doanh
thu dich vu tiéu dung chi ting 6,5%, thip hon mirc
tang 11% cua cung ky nam trudec.
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< Xuét khiu dat kim ngach twong dwong ciing ky niim ngoai, nhap khiu giam con mét nira

= Kim ngach xuit khéiu trong t!léng 3 wée dat 4,7 ty USD, vugt 400 triéu USD so véi kim ngach nhap khau.
Xét ca Q1 2009, kim ngach xuat khau dat13,5 ty USD, tang 2,4% so vdi cung ky nam ngodi. Sy tang nhe cua
kim ngach xuat khau Q1 2009 1a nho c6 su dong gép ky luc cua nhém mat hang da quy va kim loai quy,

chiém 17% tong gia tri xuat khau cé nudc.

Kim ngach xuét khiu gao ting trudng cao thtr 2, ting 76,2 % so véi ciing ky niam ngodi, dat 785 triéu USD
trong 3 thdng dau nim. Riéng trong thang 3-2009, san lwong gao xuat khau dat 700.000 tan, kim ngach dat
315 triéu USD. Nhitng nhém hang xuét khau chu dao con lai cua Viét Nam déu giam, trong d6, giam manh
nhét phai ké dén 1a dau thé. Mic di ting vé khdi lugng xudt khau (ting 22,4%) nhung gia tri xuat khiu giam
48,6%. Ké dén 12 day dién va cép dién giam 47,3%, cao su giam 43,9%.

= Kim ngach nhip khau thang 3 chi dat 4,3 ty déla My, bang 45% so cling ky do nhu cau vé san xuat v tiéu
ding thdp, nén nhu cdu nhap nguyén, nhién, vat liéu giam manh. C6 duy nhat mit hang tan duoc 12 ting so
véi cung ky ndm ngodi véi gia tri nhap khéu dat 222 tri¢u USD (ting 22,4%).
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Trong nhém céc mat hang giam nhép khiu c6 6t6 giam manh nhét, chi bang 27,6% so v&i ciing ky ndm ngodi.
Kim ngach nhap khau sit thép ciing giam manh (bang 29% so voi cung ky nam ngodi) trong d6 phodi thép chi
bang 18,3% so véi ciing ky nam ngodi. Nhap khau xang dau tuy giam 17.7 % vé luong nhung chi bang 39.8
% vé gia tri so voi ciing ky nam ngodi.

Tham hut thwong mai: Cén can thwong mai tir diu nam 2009 da c6 sy cai thién ddng ké, va Viét Nam c6
thang du thuong mai trong ca 3 thang dau nam 2009. Mic dit kim ngach xudt khau va nhap khau déu giam,
nhung tdc d6 nhap khau giam nhanh hon dang ké so voi xuat khau. Nhu vy, trong thang 3 Viét Nam da xuat
siéu 400 triéu USD. U'dc tinh 3 thang dau ndm 2009, Viét Nam da xuét siéu t6i 1,647 ty USD song néu khong
tinh xuat khau vang, van c6 mic nhép siéu 500 triéu USD.
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Nguon: Tong Cuc Thong ké

@ Trién vong kinh té quy 2/2009:

+ Boi canh vi mo toan cau: Kho cé nhirng chuyén bien bwéc ngoit ciia cac nén Kkinh té lon trong quy 2

Mgy: Tam diém ciia dién bién kinh té vi mé toan ciu trong quy 2 sé 1a viéc chinh thirc thwe hién géi kich
thich tai khoa tri gia 787 ty USD ciia chinh quyén Obama (trong d6 phan cat giam thué vdi trj gid hon 200
ty USD trong nam 2009) s&€ c¢6 hiéu lyc ngay tu dau thang 4. Trong quy 1/2009, céc chi bdo co ban cia kinh té
My cho thay nén kinh té dién bién khong qua xau nhu gidi phan tich dy bao trong khi tim béo tai chinh la thi
truong bt dong san va hé thong tai chinh van chua c6 nhiing chuyén bién co ban. Chiing tbi cho rang, voi
nhitng bét tric vé qud trinh ti co céu céc tap doan 16n nhu General Motors, Chrysler va sy lo ngai vé kha
ning can dbi cdc ngudn lyc khong 16 dé thyc hién kich thich kinh té va 6n dinh tai chinh My ciing nhu nghi
ngo vé hiéu qua thye sy cua ching, céc chuyén bién tich cuc kho co thé dén mot cach nhanh chong trong quy
2. Tréi lai, nhiéu kha ning ching ta chi c6 thé chung kién nen kinh t& My tiép tuc roi vé ddy cua khing hoang
(mac du nhiing hiu ng c6 thé khong qud xau nhu mot s6 nha phan tich bi quan du bdo) cung vdi su Xuét
hién cua mot s6 chuyen blen tich cyc ban dau ctia chuong trinh xur 1y tai san xau va 6n dinh hé thdng tai chinh
M5 - yéu t tién quyét cudi ciing con thiéu cho su hdi phyc kinh t& My.

Trung Quéc: Nén kinh té duy nhit trong 5 nén kinh té 16n thé giéi dang con ting truwdng véi mire trén
6% sé tiép tuc boc 19 cac nhén t6 tich cuc tir chinh sach kich ciu mic dit vén sé chiu anh hwéng tiéu cue
cuia khiing hoang toan cﬁu Viéc chinh pha Trung qudc khong voi va dé mo rong goi kich thich kinh té trong
khi hoan toan ¢6 du ngudn lyc cho thay sy ky vong cua chinh phu Trung quéc vé su viing chic cua nen kinh
té v6i trong khing hoang. Song v6i mure df séu sac cua khung hodng toan cau, kinh té Trung qudc rat khé c6
thé nhanh chéng quay vé mirc ting trudng tiém nang 9-10% trong quy 2/2009.

Chéau Au, Nhit Bin: sé chua the thoat ra ngay khéi suy thoal kinh té do cac vin dé co cAu caa noi tai
ciia cac nén kinh té nay; Cac nén kinh té 16n méi ndi ciing s& tiép tuc chiu cic tic dong 1am suy giam ting
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truéng mot cach dang ké tir bao khing hoang toan cau, mic di ciing dang rét tich cyc dwa ra cdc chinh sich
kich thich kinh té cta riéng minh.

= Hdi nghi thwgng dinh G20 vao 2-3/4/2009 cho thiy chinh phii cic nwéc 16n di dang va sé thé hién nd
lwe phéi hep chinh sich phan trng manh mé voi khing hoang. Mac du ¢6 nhiéu tranh ci vé chinh séch,
song co ban cdc chinh phu da thong nhat vé dinh huéng ké ca veé giai phap trudce mit dé thoat ra khoi khung
hoéang (kich cau manh mé chua ting co), lan viée xur Iy cdc van d¢ dai han (gidm sét rui ro dbi voi hé thong tai
chinh, xtr ly mAt can d6i co clu tiéu dung- tiét kiém, day manh ty do héa thuong mai). Qua dé niém tin vé viéc
tranh dugc mot cudc dai suy thodi kéo dai ngay cang dugc giy dung rong rdi. Bén canh y nghia quan trong
ctia yéu t6 ky vong tir viée cong bd cdc chinh sich phit hop, viéc cc chinh sich nay dugc thyc hién nhanh
chéng va thanh cong sé& 12 yéu té kéo nén kinh té toan cau thoat ra khoi khung hoang.

Kinh té Viét Nam: DAy manh kich ciu véi thach thirc phia truéc

Két qua tang truong GDP quy 1 thip nhét trong 10 ndm voi sy suy giam thé hién trén tit ca cdc dong luc chinh
ctia nén kinh té tir tiéu ding c4 nhan den dAu tu phat trién, tor khu vuce cong nghiép dén nong nghiép, dich vu da
cho thdy Viét Nam bi tdc dong sau sdc boi suy thodi kinh té toan cau. Trong khi céc chinh sach kich thich tang
truong va cdc goi kich cau 'moi chi mang lai tdc dung ban dau d6i v6i san xuat kinh doanh, khiing hoang kinh té
toan cau da tic dong siu sic 1én cic ngoai lyc cho tang truong cua Viét Nam ké tir dau quy 4/2008 va tic dong
[én strc tiéu thu hang héa dich vy, ndi luc cta nén kinh té, trong quy 1/2009.

V6i tinh hinh thé gidi khé ¢6 chuyén bién sém, c6 thé thay khé khin phia trude 1a rat 16n, dic biét 1a xuat khau va
giai ngin von dau tu nudc ngoai. Tuy nhién, chiing tdi nhan thay mét s6 nhan to tich cwe ciia nén kinh teé trong
quy 2, bao gom:

+ Khu vuc noéng nghiép (chiém 20% GDP va déng £6p 10% cho tang trudng) duoc loi tir nhu cau 6n dinh va
thoi tiét thuan 1o, tuy nhién chi dwoc phan dnh phan nao vao két qua tang trudng quy 1 (chi dong gdép 3% cho
tang truong trong quy 1). Nhiéu san pham nong nghiép cho két qua tot nhung do yéu tb miia vy hoic do tré vé
thong ké nén chua duoc ghi nhan hét vao GDP trong quy 1, thay vao d6 s& déng gép kha vao GDP ciia quy 2.

i

Khu vyc dich vy van ¢6 thé duy tri mirc déng gép 6n dinh cho ting truéng GDP véi lich nghi 1 khé day dic
trong quy 2.

4 Kich cu thong qua ddu tu ha tang co s¢ budc dau da cé tic dong tich cuc dén ting truong cua khu vyc xdy
dyng véi mirc ting 6,9% trong quy 1 sau lién tyc 12 thang rat it ting truong. V&i viée day manh dau tu vao ha
tang co s& trong thoi gian téi, khu vuc xdy dung s& tiép tuc c6 nhitng ting truong kha quan hon, déng gép
tryc tiép va gidn tiép dén ting truong GDP.

+ Quy 2 s& 1a thoi diém ma chinh sich néi léng tién t€ va kich thich tai khéa s€ mang lai tic dung ré rét hon,
chua ké dén viéc mé rong chinh sach kich cau va day nhanh tién d cac chinh sich dugc d€ cap dén trong
phién hop thudng ky chinh phu cudi thiang 3 vira qua.

Poi véi can cin thwong mai: ro rang tinh trang nhép siéu qud thap hodc xuét siéu s& khong phai la tin hiéu tot
v&i mot nén kinh té dang can phat trlen nén tang cho san xuat cong nghiép nhu Viét Nam. Chéc chin cdc ngudn
nhap khau thiic ddy niang Iyc san xuét s& dugc kich thich trong thoi gian t6i thong qua cédc chinh sich ciia chinh
phii ciing nhu tir nhitng nha dau tu nudc ngoai c¢6 cam két cao véi cic du 4n dau tu da dang ky véi cic con sb ky
luc trong 2 ndm qua.

Vé kha ning ning mé rong chinh sach kich thich kinh té: mot s6 bién phép cu thé da duoc cic phuong tién
thong tin dai ching dé cap sau phién hop thuong ky cta chinh phu bao gom: (i) Mo rong cho vay bu lai suat sang
mot s6 linh vuc nhap khiu may méc thiét bi ddi méi cong nghé (trong 2 nam), (ii) Tiép tuc ndi 1ong tién té bang
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cdc cong cy va bién phdp thich hop, (iii) Pay manh phat hanh trdi phiéu, chi dau tw cong vé ha tang (ting phat
hanh trdi phiéu tir 40.000 ty 1€n 60.000 ty), va (iv) chdp nhan tham hut ngin sich tang 1én 8%

Nhitng giai phdp kich cau mé rong ndy sé& c6 tic dung tich cuc cho nén kinh té, mic di tic dong thuc su s& ¢6 do
tré nhat dinh, song s& ngay 14p tlrc c6 tic dung tich cuc dén ky vong vé kha ndng han ché da suy giam kinh té
trong nhitng thang con lai cia ndm 2009, dé qua d6 duy tri hodc day manh stc ti€éu dung, san xuat ngay tu thoi
diém hién tai.

Song chting toi cling muén luu ¥ 14 chinh sdch huy dong ngudn lyc cho kich cau ctia chinh phu ciing nén linh hoat
va phu hop voi co ché thi truong nham huy dong dugc nhanh nhat cidc ngudn luc trong xa hdi d¢ day nhanh cac
tac dong tich cuc cua kich cau.

CAC DIEN BIEN TREN TTCK

@ TTCK Theé Giéi: Thém mét tuin ting diém, nhiéu chi sé da ting trén 20% trong vong 1 thang. Sy 6n
dinh ciia thi trwong van dwgce duy tri thong qua phién giao dich thir 6 vira qua ting nhe mic du thi truong
dén nhin thong tin vé ty 1é thit nghiép thang 3 1a 8,5%. Tam Iy nha dau tw dang kha t6t khi nén kinh té
phat di mt sb tin hiéu lac quan va nhimng giii phap giai quyét khiing hoiang dang di ding huéng. Tuy
nhién hiy con qua sém dé két luan nén kinh té da toi day.

Cic chi s6 chirng khodn chinh trén thé giéi

Chi s6 3/27/2009 3/4/2009 % Chénh léch
DJI AVE 7.776,18 8.017,59 3,1%
S&P500 815,94 842,50 3,3%
NASDAQ COMPOSITE INDEX 1.545,20 1.621,87 5,0%
NIKKEI 8.626,97 8.749,84 1,4%
HANG SENG 14.119,50 14.545,69 3,0%
SHANGHAI COMPOSITE 2.374,40 2.419,78 1,9%
DAX 4.203,55 4.384,99 4,3%
FTSE 100 3.898,85 4.029,70 3,4%
CAC 40 2.840,62 2.958,74 4,2%

Thi truong chig khodn trén thé gidi lai chung kién thém mot tuan ting diém. Trong 1 thiang qua nhiéu chi sé da
tang trén 20%. Sau mot thoi gian ting diém manh mg, hom thir 6 vira qua sau khi d6n nhan thong tin ve ty 18 thét
nghiép thang 3 tang cao ky luc (8,5%) thi truong van ting nhe. Dleu nay cho thdy tam 1y cua gidi dau tu kha 6n
dinh. Sy On dinh nay nhd vao nhing tin hi¢u tich cuc phat di tur nén kinh t& M§: chi s6 bin nha méi tang, don dit
hang tiéu diing 1au bén ting, chi sé ISM cia nganh san xuit ciing tang. Nhitng thong tin nay dugc dén nhan nhu
mdt tin hiéu tot ciia nén kinh té Hon ntra viéc dp dung luat ké todn moi theo huong ndi long quy ché Mark-to-
Market, giai phdp mua lai ng xau cua ngén hang va nhiing két qua tot hon mong doi cta hoi nghi thuong dinh
G20 di khién moi ngudi cho rang tim diém cta moi van dé da tim duoc bién phdp thdo gd.

Tuy nhién hay con qua s6m dé danh gid nén kinh te thé gidi da thuc su thay ddy. Boi vi can phai mot thoi gian dai
trude mét dé thyc hién céc ké hoach trén va liéu rang céc liéu thube trén 1a da da cho cudc khing hoang hién tai.
Ph6 Wall dang ding trudc nguy co phd san ciia GM va Chrysler. Rat khé dé thi trudng tiép tuc 1én diém khi gia
hién tai hau nhu da phan 4nh diy du thong tin tot. Tuy nhién ciing khé dé thi truong giam manh khi GM c6 60
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ngay va Chrysler ¢6 thém 30 ngay nira dé co cdu lai ké hoach hoat dong. Trudc khi ¢6 thong tin gi lién quan dén
nganh cong nghiép 6 t6 tai My kha nang thi truong s€ trong xu thé di ngang.

< MGJi twong quan giira thi truong chirg khoan Viét Nam véi chi s6 SP 500 ciia My.

K¢ tir thang 9 nam 2008 dén nay, bét d?lu tur viéc ngan hang Lehman Brother ciia My phd san, thi truong ching
khodn trén khap the gioi da giao dich hau nhu 1a dong chi€u va dién bién phu thudc vao chirng khoan M§. Theo
tinh todn cta ching t6i mirc d6 twong quan cua VNI va SP500 trong giai doan nay la 0,96.

Cho dén hién tai mdi tuong quan d6 van tiép tuc dugc duy tri (thé hién trén biéu dd phia dudi). Ching t6i tin chéc
rang khi nao nén kinh té toan cau chua thodt khoi khing hoang thi tam diém cta moi thi truong van 1a My va muc
do twong quan gilia cic thi truong ching khoén s€ con rat cao. Nha dau tu tai thi truong Viét Nam chéic chin van
tiép tuc ddi theo dién bién cta céc chi s6 chinh clia M.

VN-Index Dién bién VN-Index va S&P 500 S&P 500
600 - — 1400
550 - DA 1 1300
500 - \ 1 1200
450 - \-\//"' + 1100
400 - \ 1 1000

350 - + 900
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250 - —— VN-Index S&P 500 ‘N\w_.,/*/\] 700

200 T T T T T T 600
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Biéu do biéu dién moi twong quan VNI va SP500

@TTCK Viét Nam

R/

< Dién bién giao dich

Dién bién giao dich thi truwong thdng 3:

Dién bién giao dich trong ngay cubi cing ctia thang 3 dudng nhu cang khang dinh dong thdi hd trg thi truong
nhim nang d& NAV cudi quy cua cic quy dau tu trong va ngoai nude. Két thic phién 3 ngay 31/03 c6 hang
chuc ¢6 phiéu ting tran hodc st tran trong khi két thiic phién 2 gid cua cdc ¢ phiéu nay van giam tham chi
giam san.

Két thiic thang 3 VNI tang 1én 280,67 dlem tang 14%. Chi s6 Hastc ting 17% 1én 98,37 diém. Chiing ta da
ching klen mot thang 3 tang diém rat 4n twong ké tir thang 11 nim 2008 den nay. VNI va Hastc khong chi
khoi sic vé diém s6 ma khdi lugng giao dich ciing ting manh trong 2 tuan cudi thang, mirc ky luc trong nira
nam qua.
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Chung t6i da dua ra gia dinh nha dau tu nudc ngoai quay lai mua rong trong 2 tuan cudi thang 3 nhim muc
dich ¢& NAV nhu hai quy cudi nam 2008. Va ciing khong bat ngo sau nura thang mua rong thi ngay lap tire
ngay 1/04/2009 NDT nudc ngoai quay lai ban rong trén 20 ty dong.

Biang 1: Dién bién VnIndex va HaSTC Index trong thang 2 va 3

A . Pbiem tiang % tiang giam KLGD GTGD
a2 8L el giam trong tuin trong tuin trung binh (cp) trung binh (ng.d)
HOSE 303,21 281,63 -21,58 -7,12% 6.859.296 156.753.400
HASTC 99,93 92,66 -7,27 -7,28% 3.904.060 79.664.258
A a Diém ting % tang giam KLGD GTGD
LUk LU 52 22 L0 giam trong tuin trong tuin trung binh (cp) trung binh (ng.d)
HOSE 281,63 274,51 -7,12 -2,53% 6.859.978 141.580.800
HASTC 92,66 90,94 -1,72 -1,86% 3.147.600 64.486.686
A a Diém ting % tang giam KLGD GTGD
LRI UL 52 E70 U240 giam trong tuin trong tuin trung binh (cp) trung binh (ng.d)
HOSE 274,51 252,57 -21,94 -7,99% 9.189.094 171.103.400
HASTC 90,94 84,2 -6,74 -7,41% 3.857.800 71.722.560
A . Diém ting % ting giam KLGD GTGD
a2 LA AL giam trong tuin trong tuin trung binh (cp) trung binh (ng.d)
HOSE 252,57 245,74 -6,83 -2,70% 11.132.544 190.851.200
HASTC 84,2 83,96 -0,24 -0,29% 5.475.995 100.536.775
A a Diém ting % tang giam KLGD GTGD
LR LRSS 220 EUL giam trong tuin trong tuin trung binh (cp) trung binh (ng.d)
HOSE 245,74 245,7 -0,04 -0,02% 8.561.310 146.531.200
HASTC 83,96 84,59 0,63 0,75% 5.475.995 100.536.775
A a Diém ting % tang giam KLGD GTGD
LR IZLUIEL S el LR giam trong tuin trong tuin trung binh (cp) trung binh (ng.d)
HOSE 245,70 251,44 5,74 2,34% 14.742.234 254.929.938
HASTC 84,59 88,67 4,08 4,82% 7.837.687 137.828.720
A . Diém ting % ting giam KLGD GTGD
LRED S N3 LRENY ALEDLLE) giam trong tuan trong tuan trung binh (cp) trung binh (ng.d)
HOSE 251,44 266,62 15,18 6,04% 22.285.300 426.735.608
HASTC 88,67 95,57 6,9 7,78% 14.151.761 261.006.733
A . Piém ting % ting giam KLGD GTGD
e LA SR giam trong tuin trong tuin trung binh (cp) trung binh (ng.d)
HOSE 266,62 280,67 14,05 5,27% 25.799.681 561.410.870
HASTC 95,57 98,37 2.8 2,93% 12.765.721 253.987.889
Bieéu do 1. VNIndex va HaSTC Index trong thang 3
VN Index VN Index & KLGD ngay Nghin CP Hastc Index Hastc & KLGD ngay Nghin CP
r 40,000 - -
2951 1057 b 22,000
b 35,000
100 4 b 20,000
280 b 30,000 b 18,000
95 1 b 16,000
b 25,000 |
265 | 00 | b 14,000
b 20,000 b 12,000
250 | b 15,000 851 [ 10.000
F 8,000
F 10,000 801 6,000
2351 L 5000 75 ] F 4,000
F 2,000
220 : : ‘ ‘ - 70 : ‘ ‘ ‘ B
3/2/09 3/9/09 3/16/09 3/23/09 3/30/09 3/2/09 379109 3/16/09 3/23/09 3/30/09
KLGD VN Index KLGD Hastc Index
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Béng 2. Chénh léch KL dit Mua-Ban trén HOSE va HaSTC

HO - Chénh léch khéi lwong Ha - Chénh l1¢ch khéi lugng
(dat Mua -d:it Ban) (dvt: cp) (dat Mua-dat Ban) (dvt: cp)
Tuén 1 (02/03 — 06/03) 12.039.160 5.986.500
Tuén 2 (09/03 — 13/03) 22.223.950 1.319.000
‘ Tuén 3 (16/03 — 20/03) 25.391.170 9.280.400
Tuén 4 (23/03 — 31/03) 49.183.700 1.855.200
| Téng hop thing 3 108.837.980 18.441.100 |

Bang 3+4. CP ¢6 KLGD cao nhit va thip nhit

10 CP c6 KLGD cao nhét (02/03 - 31/03) 10 CP c6 KLGD thép nhit (02/03 - 31/03)
Ha (CP) Ho (CP) Ha (CP)

STB 55.561.310 ACB 42.348.221 BAS 10.480 HSC -
SSI 25.017.560 KLS 30.408.360 SAF 18.540 QTC -
SAM 17.152.020 BCC 18.136.100 BTC 19.910 BST 100
DPM 17.123.620 BVS 16.382.300 SJ1 21.360 QST 800
REE 16.176.950 BTS 9.211.500 PMS 23.870 PTM 900
PVT 13.158.290 VCG 9.005.700 SGH 26.460 CTC 2.600
VIC 11.983.700 VSP 6.637.060 SDN 34.590 CIC 3.100
HPG 11.975.050 PVS 6.335.500 SFC 38.390 CID 3.600
VFMVF1 11.533.880 HPC 5.452.000 FPC 41.270 NGC 5.400
FPT 10.665.060 SD7 3.927.300 RHC 43.610 HEV 6.200

Biéu dd 2. Chénh 1éch Mua-Ban theo KLGD va GTGD ciia NPT Nuéc ngoai

(nghin cp) Chénh l1gch KLGD CP cua nha du tw nwéc ngoai Tr.d Chénh léch GTGD CP cia NDTNN (Mua - Ban)
(Mua - Ban) (02/03-31/03/09) (02/03 - 31/03/2009)
11,000 340,000 |
8,000 |
5,000 | 240,000 |
2,000 | N 140,000 |
(1,000) | ‘ ‘ ‘
1 M3 2 M3 Week3 M3 Week4 M3 40,000
(4.000) | |
(7,000) (60,000) - .1 M3 l2 M3 Week3 M3 Week4 M3
(10,000) |
(160,000)
(13,000) = HO HA
mEHO HA
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Bang 5+6. Top CP dwoc NPT Nwéc ngoai mua, ban nhiéu nhét

10 CP dwgec NPT NN MUA nhiéu nhat (02/03 - 31/03) 10 CP dugc NPT NN BAN nhiéu nhit (02/03 - 31/03)
KLGD CP (M-B) KLGD (M-B)
Ho (CP) Ha (CP) Ho (CP) Ha (CP)
PPC 3.190.150 PVI 659.100 DRC (1.908.960) BCC (7.480.300)
PVE 1.713.400 VNR 299,200 KDC (1.802.910) BVS (5.181.400)
VFMVFI1 1.643.010 KLS 189.000 SSI (1.710.690) BTS (4.895.800)
HPG 1.450910 VCG 46.600 VIP (1.320.120) PVS (1.008.000)
PVT 1.086.920 XMC 46.000 ITA (1.131.960) KBC (548.600)
TTP 1.018.300 VCs 34.800 GMD (1.090.690) THT (261.301)
VSH 875.590 LTC 34.700 TTF (943.940) NTP (168.400)
FPT 839,770 SCy 34.000 STB (756.490) HNM (158.700)
VFMVF4 793.350 PAN 32.200 BCI (648.980) TC6 (99.200)
TDH 664.180 HPC 29.400 VHG (642.010) VSP (37.200)

Bing 7+8. Top CP ting, giam gia nhidu nhit

10 CP Ting gia nhiéu nhat (27/02 - 31/03) 10 CP Giam gia nhiéu nhat (27/02 - 31/03)

Ho Ha Ho Ha
ITA 75,34% KBC 78,57% VST -24.59% SRA -39.50%
TAC 59,39% HPC 72,22% MTG -18.89% QST -19.05%
VPK 49,15% BVS 45,77% SZL -15.73% SDS -17.16%
LGC 48,41% S55 43,88% T™S -12.50% LUT -16.49%
VHG 45,45% TLT 42,22% BBT -9.09% NGC -13.58%
ANV 45,28% S99 41,22% PNC -8.43% HBE -13.48%
BMI 44,92% HEV 4091% SCD -6.30% CAP -12.73%
SFC 43,66% PAN 38,41% ALT -5.95% DHI -11.96%
TRI 43,14% KLS 37,36% IMP -5.44% CTC -11.81%
TNC 43,08% TLC 32,43% VIC -5.41% LBE -11.01%

Bing 9+10. Top CP ¢c6 KLGD cao nhit va thip nhit

10 CP c6 GTGD cao nhéit (02/03 - 31/03)

Ho (tr.d) Ha (tr.d)

STB 902.886 ACB 1.199.081 BAS 90 HSC -
SSI 622.984 KLS 368.163 SJ1 292 HSC -
DPM 520.572 BVS 292.315 SAF 295 BST 2
FPT 490.616 VSPp 275.725 BTC 330 PTM 11
VIC 431.562 BCC 206.412 PMS 341 QST 16
REE 360.240 PVS 165.420 HBD 463 CID 26
HPG 348.564 VCG 138.709 VSG 476 CTC 28
SAM 246.352 KBC 115.738 PTC 501 CIC 58
PPC 219.909 SD7 99.127 VTC 591 HEV 76
SJS 192.608 PVI 97.443 SDN 602 NGC 7
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Ba ngay giao dich dau thding 4:

Trong nhirng ngay giao dich ddu thang 4, thi truong van tiép tuc giit viing da di 1én ca vé diém s6 va khdi
lugng giao dich. NDT nudc ngoai quay trd lai trang thdi mua rong trong 2 ngay tiép theo cua thang 4.

Phién giao dich dong cira tudn qua khdi luong giao dich thi truong ting rat manh dat trén 42 triéu cb phiéu,
cao nhat trong thang. Nha dau tu nudc ngoai trong phién nay ban rong vé khéi lugng cb phiéu nhung mua
rong Ve gid tri. Ching ti nhan thay dau hiéu co cau lai danh muc trong thoi diém thanh khoan thi trudng tét.
Mot s6 NDT bén di nhitng c¢6 phiéu c6 thi gid nhé & mua vao nhitng c¢6 phiéu c6 thi gia 16n hon.

+« Binh luén thi trwong:

Luwong tién ndi tlep tuc dwoge do vao thi truong trong nhirng phién diu thang 4 cho thiy tam ly nha dau
tu hién dang rit himg khéi. Theo quan sit va tim hiéu cia ching t6i, lvgng nha dau tu dén san giao dich
dong hon, s0 lugng tai khoan dugc khoi dong lai tang 1€n ddng ké, thém nhiéu nha du tw méi quan tim dén
thi truong va luong tlen ndp vao tai khoan ciing ting 1én & hau hét céc san giao dich. Ddc biét khi gid vang
giam nhirng phién gan day va dp luc phai ban mot lvong vang lon cua IMF dé giai ctru nén kinh té khién cho
lo ngai gid vang thé gidi sé tiép tuc giam, gidi dau tu vang bit dau diy manh ban vang ra (ghi nhan tur cdc
clra hang vang). Theo suy luan ctia chiing ti, nhiéu kha ning mot dong tién tir giao dich vang da chuyén sang
thi truong chiig khodn. Hon nita cdch dt 1énh mua gi trén 20 at vao thi truong thudng 1a biéu hién cua gisi
dAu co va nha dau tu ¢4 nhan.

Giao dich ciia nha diu tw nwéc ngoai trong nhimg phién dau thang tw cho thiy ho con kha than trong
v6i thi trudng hién nay. Véi gid tri mua rdong 2 phién cudi tudn vira qua chi dat hon 10 ty dong, trong khi
trude day ho da ban rong vai lugng 16n hon rat nhiéu va méi chi quay lai mua rong trong 2 tuan cudi thang 3
diéu d6 cho thy ludng tién méi vao thi truong chua ting thém.

P/E cia thi truong hi¢n nay l1a 12x, khong phai la ré. Nha dau tu td chic c6 quan diém dau tu dai han s&
binh tinh dé khong tranh mua gia tran nhu hién nay. Tréi lai, thoi diém thi truong c6 tinh thanh khoan cao nhu
vira qua chi tét cho cdc quy dang muén co cau lai danh myc dau tu ctia minh.

Theo chiing toi, thi truong ching khoan thé giGi nhiéu kha ning sé c6 mjt thoi gian di ngang (khong
hinh thanh r6 xu hwéng lén hay xuong manh, chu yeu tap trung theo tim ly ngay giao dich) do nhirng
tin tét hiu nhuw da dugc phén anh vao gia, tin x4u d6i véi thj treong c6 vé nhw vin nim trong tAm du
doan ciia giéi dau tw. Hién nay GM duoc cho thoi han 60 ngay va Chrysler 30 ngay dé co cdu lai ké hoach
va hoat dong va vi vy nhiing thong tin gay soc ddi vai thi truong chimg khoan thé gi6i trong 1, 2 tudn t6i c6
vé chiing lai. Thi trwdong hau nhu khé c6 kha ning ting va giam manh.

Két lugn: Vi trién vong thi truong My nhu trén, ciing nhu qua nhdn dinh vé xu thé giao dich trong thoi gian nay
cua giot dau i, chiing toi cho rang thi triong chitng khodn Vi¢t Nam sé khong cd nhiing bién déng qiia manh.
Dién bién ciia fng co 5 phiéu trong thoi gian 16i sé ¢ phu thuge nhiéu vao yéu té dau co va kha ndng cdc penny stock
sé dwoc gidi dau co quan tam. Kha nang dau tuan 16i s€ ¢é phién diéu chinh va lic dé sé la liic nhin thay ré sir
lam gid trén cdc o phiéu nay. Nha dau tw néu tham gia nén quan sdt ky ty l¢ lén gid cua o phiéu dé véi VNI,
nhitng co phleu da lén gid nhiéu ¢é nguy co bi chot loi. Nha dau tw muon dau e dai han nén kién nhan cho doi
mét su diéu chinh ddng ké.
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PHAN TIiCH KY THUAT

Khép lai phién giao dich cudi cing ctia thang 3 voi sy hdi phuc da dugc dy bdo trong bio cdo thang 1&2, Vn-

Index déng ctra ¢ 280,67 diém ting

mung 3 thang 4 déng cura & muc 310,

thang cung véi su hung khoi cua gioi

34,93 diém so v6i thang 2, twong duong voi 14,2%. Chi s6 nay vao ngay
28 diém va da but phd vugt ra khoi kénh xu hudng giam gid kéo dai hon 6
dau tu
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Biéu dé Vn-Index theo ngay

Vn-Index tiép tuc van dong phia trén duong SMA-50, SMA-20 da tiém cén va cit 1én trén SMA-50 vao ngay
mung 3 thdng 4 va day la dau hiéu quan trong ung h¢ dot tang gid ngan han tiép tuc duy tri, diéu nay ciing mot
phén 1y giai cho khdi lwong cau ting cao & tudn giao dich nay.
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Quan sét biéu dd thang, chiing t6i nhan thdy biéu d6 Candle stick thing 2 va 3 tao nén mau hinh Bullish Piercing

Line, ddy 1a mau hinh d4o chiéu tang diém.

VNINDEX (282.070, 310.280, 282.070, 310.280, +29.6100), Volume (93,717,536) ;’ 1250
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Biéu dé Vn-Index theo thang

Khdi lugng giao dich cua thiang 3 da ting hon gip 2 so voi thang 02 va ching ta ky vong mot khdi lugng giao

dich tang manh trong thang 04, néu khong viéc tang diém s& rat khé bén viing.

Chi s6 Dow-Jones cua My ciing ¢6 mot thang 3 tang diém 4n tuong va chi s nay ciing dang van dong phia trén
SMA-50. Két thic phién giao dich ngay 3 thang 4, Dow-Jones da chinh thuc vuogt 1€n trén mirc khang cy 8.000
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Biéu dé Dow Jones theo ngay
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Két lugn va Khuyén nghi

Két thiic thdang 3 véi mot sw hoi phuc ddng ké sau nhitng tudn giam diém manh cua thdng 2, duong nhu cdc nha
dau tw da quay tré lai voi si phan khich va ky vong vao su phuc hoi ctia nén kinh té thé gidi, ddc biét tir viéc 1ang
diém cua thi truong (chitng khodn My. Chiing toi cho rdng néu ITTCK My tang diém trong thoi gian 16i sé 1iép tuc
tdc dong tich cue dén thi tru"ong chung khodn Viét nam trong ngan han. Tuy nhién bang phwong phdp tinh khung
thoi gian két hop véi mot sé cdc chi bdo khdc, chiing t6i cho rang Vn-Index sé khong dé dang vieot qua mikc cdn
manh ciia ving khdng cyr 353-366 diém trong thdng 4.

Cdc nha dau tie ¢6 thé can cir trén cdc vimg ho tro' va khdng cu trong thdng dé dwa ra nhitng quyét dinh dau tw
hop ly

Thang Viing Ho tro 1 Viing HO tro 2 Vung khang cu 1 Vung khang cu 2
04/2009 287-300 255-272 322-334 353-366
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CAP NHAT SSI30

@ Bién dong gia ciia cac c6 phiéu trong SSI 30 trong 1 thang (tir 27/2/09 dén 3/4/09) va tir diu nim

. .. Dién bién Chi so dinh gia Vén Téang truéng Ting truéng nim
Gia déng gid tir Diénbién 13, ngay Ty 18 hoé thi Q4/08 so véi 2008 so véi nim
Ma Nganh ( ;ﬁ:?g) 27(%09 3*15;;‘2%8 3/4/09 mg/é ; tn(rtqng ROA  ROE = 1?4/07 = h2007
3412009 00 dén3/409 PE  PB E a(‘snyg) e LNST o LNST
DPM Vit liéu co ban 36,300 27,82% 5,22% 9,9 2,9 5,5% 13.758 26,7%  29,3% n.a n.a 71,3% 4,1%
DPR Vit li€u co ban 34,500  43,75% 13,49% 5,8 2,1 8,7% 1.380 22,6%  34,6% -21,3% -43,0% 3,2% 2,6%
HPG  Vatli¢u co ban 35400 38,82% 12,38% 8,2 1,7 5,6% 6.951 151%  20,7% -0,5% am 49,0% 32,4%
TRC Vit li€u co ban 28,700 59,18%  21,20% 43 1,8 10,5% 861 30,0%  39,3% -10,5% -11,7% 11,6% 11,7%
ANV  Hang tiéu dung 17,700  66,98% -5,85% 10,9 0,7 10,2% 1.161 4,0% 6,6% 27,6% am 4,6% -71,4%
KDC Hang tiéu dung 26,000 30,00% -13,62% 10,2 0,6 6,9% 1.459 4.5% 6,2% 18,8% -15,6% 16,3% -36,5%
TAC Hang tiéu dung 28,000  69,70% 18,64% 449 1,7 n,a 531 1,4% 3,8% -32,0% am 15,9% -90,6%
VNM  Hang tiéu dung 85,500 14,77% 3,01% 12,0 32 3,4% 14.986 21,0% 26,3% 20,4% -1,8% 23.5% 29,8%
PET D.Vu tiéu dung 16,200  47,27% 14,08% 9,0 14 6,2% 779 5,6% 15,0% 20,6% -71,2% 111,9% 71,2%
ACB Tai chinh 32,600 29,37% 16,85% 9.4 2,7 7,7% 20.638 19,3% 28,4% 95,4% 85,1% 89,0% 25,4%
PVI Tai chinh 28,800 27.43% -10,00% 17,4 1,3 5,2% 2.982 3,5% 7,5% 123,1% am 28,1% -31,3%
SIS Tai chinh 54,000 12,03% 0,00% 12,3 1,7 3,7% 2.147 10,4% 14,1% -69,7% -77,3% -40,4% -51,3%
SSI Tai chinh 31,700  48,13% 10,07% 16,8 1,1 3,2% 4.238 4,5% 6,5% -10,4% -82,2% -13,0% -70,8%
STB Tai chinh 17,600  18,92% -4,35% 9,1 1,1 0,0% 8.682 14,0% 12,3% 43.8% -33,9% 85,7% -25,4%
TDH Tai chinh 42,300 38,69% 47,39% 54 1,0 7,1% 1.015 13,0% 18,7% 315,1% 118,1% 217,3% 15,1%
VIC Tai chinh 43,600 2,59% -45,16% 39,0 3,2 0,0% 4.761 2,0% 8,1% 58,6% -95.2% 54,5% -54,7%
DHG Y ité 114,000 10,68% -4,20% 16,8 3,0 2,2% 2.280 12,2% 18,0% -0,4% -12,7% 19,2% 17,7%
CIl Cong nghiép 29,000  45,73% 12,49% 8,5 1,4 5,5% 1.125 6,6% 16,9% -1,5% 132,3% 29,4% 38,6%
GMD  Cong nghi¢p 32,200  55,56% 7,33% am 0,7 0,0% 1.528 -4,3% -7,8% 3,5% am 58,3% am
NTP Cong nghiép 40,200  40,56% 11,36% 5,6 2,1 7,5% 871 21,0%  37,7% -17,3% -70,6% 21,2% 23,1%
PVT Cong nghiép 16,800  29,23% 0,60% 34,8 3,3 5,4% 2.480 1,7% 9,5% 155,4% 137,6% 254,2% 282,4%
REE Cong nghiép 28,000 63,74%  34,62% am 1,1 0,0% 2.262 -5,8% -7,3% -19.9% -87,5% 18,1% am
VIP Cong nghiép 10,200  35,28% 11,11% 7.8 0,8 4,9% 610 5,4% 9,9% -28,3% am 19,0% -48,0%
VTO  Cong nghiép 9,800 13,95% -16,95% 14,1 0,7 0,0% 584 1,2% 5,3% 12,9% -98,5% 20,5% -78,0%
PVD  Dau khi 66,000 2222% -22,35% 9,3 4,1 3,8% 8.723 10,8%  43,8% 21,0% 3,1% 35,8% 62,6%
PVS Dau khi 30,600  22,89% -2,86% 10,3 2,3 5,2% 5.355 6,5% 21,8% 53,4% 129,1% 50,0% 63,3%
FPT Cong ngh¢ 51,500  20,05% 3,00% 8,7 3,1 5,0% 7.274 13,6%  34,3% -2,8% 16,3% 24,5% 13,7%
SAM  Cong ngh¢ 16,500  36,36% 18,71% am 0,5 0,0% 1.046 -3,0% -3,0% -63,9% am -23,6% am
PPC Dich vu ti¢n ich 28,800 55,68%  54,01% am 2,7 0,0% 9.364 -2,0% -6,2% 3,2% am 2,0% am

VSH  Dich vu tién ich 31,500 2947%  16,06% 11,7 2,0 5,7% 4.331 149%  17,3% -4,8% -27,0% 30,7% 44.4%
SSI130 12,2 2,0 134.163 15,8% -75,3% 39,7% -16,3%

C6 mot sb hién tuong déng chi y trong dién blen gid ctia 2 nhém cb phleu trong SSI30 ké tir du nam. Nhém Dich vu
tién ich voi PPC va VSH déu tang diém kha t6t trong khi d6 nhém Bat dong san voi SIS, TDH va VIC ¢6 dién bién gia
tréi nguoc nhau. Chiing toi s& cdp nhét vé hoat dong clia cdc cong ty nay dé nha dau tu nim dwoc nguyén nhin ding sau
su ting/giam diém dé.
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@ Cap nhit vé nganh dién

Nganh di¢n dugc coi la mét trong nhitng nganh c6 thé try viing dugc trong nhirng dot khing hoang kinh té vi 12 mot
nganh thlet yeu Hon nita nhu cau dién ning ciia Viét nam hién nay van con rat 1én va nguodn ciing van chwa dép ng
duogc cau. Tuy nhién, gid dién noi riéng va nganh dién néi chung dang chiu su klem sodt chdt ché cua Chinh phu do la
chi phi ddu vao cua toan bd nén kinh té, nén khé c6 thé ky vong vao su dot bién vé két qua kinh doanh cua cic doanh
nghi¢p dién.

O
0‘0

0
0‘0

Tac dong cua viéc ting gia ban 1é dién

Bit dau tir ngay 1/3/2009 quyet dinh ting gid ban dién cua Tha tuéng c6 hiéu lyc. Hau nhu ngay sau quyét dinh
duoc thong qua, cic cd ph1eu nganh dién chu chét déu tang gid. Viéc ting gid ban 1é dién vOi muc tang trung binh
8,92% tao co s¢ cho niém tin rang cdc doanh nghi¢p di¢n s& dugce loi. Cung v6i sy khoi sdc chung cua thi truong
trong thoi gian gan ddy, thong tin trén ciing da gép phan day gid cia PPC va VSH ting lan lugt 54% va 16% tir dau
nam 2009 dén gio.

Tuy nhién, vé thuc chét, viéc ting gia ban 1é dién vira roi chwa cé tac dong truc tiép va ngay tirc thi dén két
qui kinh doanh ciia cdc cong ty nganh dién dugc do hién tai, cdc cong ty phat dién van dang ban dién cho EVN
theo hop dong mua ban dién dai han PPA (Power Purchase Agreement) voi muc gid ¢b dinh (d6i véi cdc cong ty
thuy dién) hodc mirc gid c6 didu chinh theo gid nguyén nhién liéu dau vao (dbi voi cdc cong ty nhiét dién). VSH 1a
cong ty dau tién dam phan lai hop dong PPA v6i EVN. Hop dong da hét han vao cubi nim 2008 va hién tai van
dang dugc dam phén. Viéc ting gid ban 1é dién s& gép phan lam giam kha ning gid dam phan méi bi thap hon mirc
gid cua hop dong hién tai.

.. va cua viéc tang gia than 27 %

Hon nita di d6i voi viée tang gid ban 1é dién 1a viéc ting gid than cho cdc nha méy nhiét dién. Ké tir thang 3/2009
gia than ban cho cac nha may nhiét dién trong nuéc da ting 27% theo 10 trinh tang gid dién. Viéc tang gid than
chéc chan s€ tic dong dang ké qua kinh doanh cuia cic cong ty nhiét dién chay than, trong d6 c6 PPC.

Trong ké hoach san xuat kinh doanh 2009 ctia PPC dua ra vao giira thing 2/2009, cong ty dua ra ké hoach san
luong 12 5,96 ty kWh v6i doanh thu tir san xudt dién dat 3847 ty df)ng va chi phi cho san xuat dién 1a 3150 ty ddng.
Loi nhuan tir san xuat dién du kién cho nam 2009 cua PPC giam xuong con hon 469 ty ddng, so v6i hon 1.000 ty
dong cia cic nam trude. PPC xdy dung ké hoach san xuét kinh doanh dya trén gia thlet gid than tang 20%. Nhung
trén thyc té gia than da ting 27% so véi nim 2008, vi vay loi nhuin tir san xuét di¢n (12 nguon doanh thu
chinh ciia PPC) trong niim 2009 con c6 thé bj tic déng nhiéu hon 1a ké hoach PPC duwa ra.

Doanh thu tir san xuét dién 3.607.073 3.807.068 3.881.915 3.619.770
Chi phi cho sdn xuat di¢n 2.347.512 2.692.735 2.798.493 3.150.500
Lgi nhuin tir sin xuét di¢n 1.259.561 1.114.333 1.083.423 469.270

Tac dong cua viéc noi long bién do ty gia USD/VND ciia NHNN

Mic dit cling ndm trong cdc c6 phiéu linh vyc dién, nhung PPC ting gid manh hon rat nhiéu so véi VSH, dic biét 1a
trong khoang hon 1 tuan qua. Theo ching toi, cic nha dau tuw di nhin nhan viéc NHNN néi 1ong bién do ty gid
USD/VND tir +/-3% 1én +/-5% thay cho 1am mét gid VND thém 2% va viéc trong Q1 2009 ty gid USD/JPY da
giam khoang 8% 1a nhiing tin hiéu tich cuc dbi véi khoan ng bang dong JPY ciia PPC.
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Dén cudi nam 2008, tong du ng cua khoan vay bang ddng JPY cua PPC 1a 36,2 ty JPY. Trong nam 2008, cong ty da
phai ghi nhin mét khoan 16 khong 16 cho viéc dénh gid lai khoan ng trén 1én t6i hon 1.500 ty dong khi ma ty gid
JPY/VND vao cudi nam 2008 tang gan 30% (tur 142,34 JPY/VND 1én 184,96 JPY/VND).

Vé co ban, ty gid JPY/VND dugc tinh thong qua USD do vay chiu rui ro kép vé ty gia USD/VND va USD/IPY. Ty
gid JPY/VND c6 nhiing dac diém nhu sau:

= Trong nam nay, vdi du bao rang Viét Nam sé tiép tuc lam mat gid tién dong khoang 5% so voi USD va voi viée
ty gid JPY/USD trén thé gioi van s€ c6 nhiing dién bién khé lwong, nhiéu ngudi van lo ngai rang trong nim
2009, PPC s& c6 thé phai tiép tuc ghi nhan mot khoan 16 16n tir chénh 1éch ty gia.

* Viéc ndi rong bién do giao dich USD/VND tir +/-3% 1€n +/-5% cuia NHNN vira qua ¢ tdc dong cho phép lam
mét gia dong VND trén thi truong ngoai héi. Tuy nhién ty gid dé tinh trich lap dy phong khong phai 1a ty gid
giao dich thuc té tai cic NHTM ma la ty gia chinh thuc cia NHNN cong bé. Tréi voi ty gia giao dich thuc té tai
cdc NHTM, ty gia USD/VND ciia NHNN cong bé lai ¢6 tinh 6n dinh cao trong thoi gian qua.

= Ty gi4 tinh todn khoan ng bang JPY cua PPC la ty gid JPY/VND do NHNN cong bd, nhiéu kha ning duoc
NHNN tinh thong qua ty gia USD/VND ciia NHNN va ty gia USD/JPY trén thi truong thé gidi. Trén thuc té,
chiing t6i quan sat thay ty gid JPY/VND ciia NHNN céng bd c6 muc bién dong it hon ty gid JPY/VND do cic
NHTM cong bé trong thoi gian qua. Nhu vay ching tdi cho rang ty gid tinh chéo JPY/VND ctia NHNN tinh
thoi gian qua chi yéu bi anh hudng béi sy bién dong ciia USD/IPY.

= Hon nita, trong Q1 2009, ty gia USD/JPY dd c6 nhiing chuyén bién tich cyc. Vao ngay 31/3/2009, ty gid
USD/JPY =97 trong khi ty gid vao ngay 31/12/2008 1a USD/JPY=90. Nhu vay trong Q1 2009, JPY da mat gid
gan 8% so voi USD.

= Vao ngay 20/3/2009, tuc la dot trd ng ﬁﬁu tién trong ndm 2009 cua PPC ty gid cia NHNN la JPY/VND=171,66
(gidm 7% so v&i mirc 184,96 vao cudi ndm 2008). Trong Q1 2009, PPC c6 kha nang ghi nhan khodng 12 ty
VND doanh thu tir chénh 1&ch ty gia da thyc hién.

Vi vay, ching tdi tin rang viéc ting bién dg ty gid USD/VND va dién bién tich cyc cta ty gia USD/JPY trén thi
truong thé gidi la nhitng nguyén nhéan dan dén viéc gid PPC Ién manh trong thoi gian vira qua.

@ Nhém céc cé phiéu trong nganh bat dong san.

Bét dong san vira déng vai trd 12 mot kénh dau tu tai chinh, mot noi cat giit tai san va ciing déng vai trd tiéu ding
thiét yéu va sa xi do vy bat dong san chiu sy dnh hudng ctia nén kinh té dua trén tinh chit cta bat ~dong san do.
TDH, SJS, VIC dang dai dién cho céc tinh chat khdc nhau cia cdc loai bat dong san vi vay nhirng biéu hién vé gid
clia nhiing c6 phiéu nay trong thoi gian qua ciing khac nhau dya trén nhiing tinh chat d6. Ké tir ¢au nam dén nay
trong khi gia SJS diéu chinh nhe véi mirc thay doi -1% thi VIC c¢6 muc giam toi - 48% so voi dau nam, ngugc lai
TDH ting 4n twong trong nhém nganh bat dong san (+33.9%). Khi nén kinh té khung hoang, tii tién ciia ngudi dan
cling ngay mét eo hep, cdc van phong cong ty cling bi thu hep lai vi vdy nhu céu vé bat dong san tap trung chu yéu
vao phan khuc nha gid ré, trung binh la cic nhu cau thyc su va thiét yéu va do vay anh huong dén két qua kinh
doanh thyc té ciia cdc doanh nghiep va anh hudng tdi ky vong ciia ngudi dan vao cic c¢d phiéu do.

TDH: Phan khic thi truong ctia TDH 1a phét trién nha & gid trung binh va chg. Theo BCTC chua kiém todn nim
2008, ca nam cong ty dat 598 ty doanh thu va hon 188 ty LNST tuong tng voi muc tang truong LNST hon 15% so
voi nam 2007, ddng thoi vuot ké hoach duoc cong ty diéu chinh hoi gitta nam (khoang 162 ty), co cau tai san tai
thoi diém cudi nam 2008, tién mit va cho vay ngan han chiém khoang 26% tong tai san ngan han , chi sd thanh todn
nhanh & muc 1,43 thé hién tinh thanh khoan kha t6t, ty 1& ng vay ciia cong ty ciing thip ¢ mirc dudi 6% tong tai san.
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Hién tai P/E = 5.1, P/B=1.0, & mitc thap nhét so véi SIS va VIC, ROE = 18,7%, ROA=13% & mic tdt so véi cdc
doanh nghiép trong nganh. Nam 2009 TDH sé& c6 mdt ngudn doanh thu va loi nhuan tir phan con lai ciia cdc dy 4n
chg B, Binh Chiéu va ngudn lgi nhuan dy tinh tir khoan thing du thu vé do gép von bang chuyén quyén st dat vao
du 4n Cantavil — GD2 du dé TDH duy tri mtc loi nhuan nhu nim 2008. Két qua kinh doanh nim 2008 kha quan
trong bdi canh thi truong BDS tram léng, co ciu tai san khd 1anh manh, doanh thu 6n dinh trong nam 2009, P/E hién
tai la 5.1 mot mirc kha thép so voi thi truong vi vdy TDH d6n nhan dugc sy quan tdm cia nha dau tu trong va ngoai
nudc.

SJS: SIS phit trién dya trén phuong thirc xin dy 4n & céc khu d6 thi méi, sau d6 gidi phéng mit bang, dau tu co so
ha tang, ban 1 phan dy 4n cho nha dau tu thir cip va ding khoan tién d6 dé dau tu phat trién nha timg phan va kinh
doanh bdn cho ngudi tiéu ding. Mang xdy dung nha ciia SIS ciing nhdm vao phan khic thi trudng binh dén, tuy
nhién hién khu dét ciia cong ty & My Dinh da khai thac gan hét va vi vay bét dau tir 2008 cong ty bat ddu tién hanh
khai théc du dn tai Nam An Khéanh va cic du 4n khéc dé tao doanh thu, loi nhudn. Cac du 4n con lai cua SJS hau hét
trong tinh trang dugc cép phép dau tu, dang thuc hién dén bu va hoan thién ha tﬁng vi vy chua thé thuc hién chao
béan cho din cu ma phai ban cho nha dau tu thir cdp. Két qua kinh doanh nam 2008, SJS chi dat 34,6% so v&i ké
hoach do viéc tim nha dau tu thir cép c6 tiém lyc tai chinh dé ban mot phén du an Nam An Khanh gap khé khan.
Nam 2008 SJS da ky duge mot hop dong ban dét tri gia khoang 450 ty dong, va da hoach todn trén 200 ty dong, con
lai trén 200 ty ddng c6 thé hoach to4n trong nam 2009, tuy nhién hién tai tién d6 thu tién ciia hop dong ~dang gdp
nhiéu khé khin. Pugc biét cong ty dang c6 ké hoach ky két hgp dong tri gid trén 1.000 ty dong ban khu hdn hop tai
Nam An Khénh, hop dong nay c6 duoc ky két hay khong anh hudng rat nhiéu dén KQKD 2009. Ké hoach 2009 ctia
cong ty 1a dat 660 ty doanh thu va 368 ty dong loi nhudn trude thué.

VIC: Thudc mang kinh doanh khac han véi SIS va TDH, VIC s¢ hitu nhitng 16 dat & vi tri kha dic dia tai trung tim
Ha Noi, Hai Phong va Thanh phdé Hb Chi Minh. Phan khuc thi truong cua VIC la dau tu vao mang van phong, khu
dich vu va cin ho cao cap. Hién tai VIC dang trién khai 2 dy an nha HHI bén canh toa thap Vincom Tower tai 191
Ba Tri€u va cum du an cao bc van phong, can hd cao cap cho thué, khich san 5 sao va trung tdm thuong mai tai
quan 1 TP. HCM. Véi phan khic thi trudng nhu trén, VIC s& bi anh huéng nhiéu nhét boi tinh hinh kinh té khé
khan hién nay. Nam 2008, cong ty c6 ké hoach xdy dung cdc cong ty tai chinh thanh vién tién t6i thanh lap thanh
tap doan tai chinh tuy nhién cong ty da tam thoi ngimg ké hoach va day chi phi quan 1y doanh nghiép 1én rat cao do
chi phi tir viéc thanh 1ap céc cong ty con khong thanh. Chi phi quan ly doanh nghiép cua cong ty nam 2008 gip 4
lan 2007, tir khoang30 ty 1én hon 117 ty ddng. Nhu cu xdy dung 16n va ngudn thu thip cha yéu tir viéc cho thué
van phong va trung tdm thuong mai vi vay cong ty phai di vay kha nhleu hién cong ty dang c6 khoan vay bang tréi
phleu 3.000 ty dong phuc vu cho dy an tai TP HCM va dy kién 2009 tiép tuc phai ting von diéu 1¢ 1én 2.000 ty dong
dé tao nguon von thuc hién cac du an. Cac chi sb tai chinh 2008 cua VIC nhu sau: ROE=S. 1%, ROA=2%,
P/E=37.2, P/B=3, khong phai 12 nhiing chi s6 hip dan so véi nganh. Vi vy ngay khi két thiic nam tai chinh 2008,
sang nam 2009 gid cua VIC lién tyc syt gidm tinh t6i nay da giam mét 48%, sau khi giam 48% thi P/E cua VIC van
dang la 37.2. Tuy nhién sang 2009 VIC s& c6 mét ngudn doanh thu mdi dén tir dy an HH1, dy kién khoang 15-20%
tién ban cin hd s& dugc hoach todn vao doanh thu 2009 véi gid tri khoang 300 ty dong
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Céc thong tin, tuyén bd, dy dodn trong ban bdo cdo nay, bao gdm ca cdc nhan dinh c4 nhan, 13 dva trén cdc ngudn
thong tin tin cdy, tuy nhién SSI khéng dam bao sy chinh xdc va ddy du cua cdc ngudn thong tin nay. Céc nhin
dinh trong ban béo cdo nay duoc dwa ra dwa trén co so phén tich chi tiét va cén than, theo d4nh gid chu quan cia
chiing t6i, 12 hop 1y trong thoi diém dwa ra bdo cdo. Céc nhan dinh trong bédo céo nay c6 thé thay ddi bét ki lic nao
ma khodng bdo trudce.

Bdo cdo nay khong nén dugc dién giai nhu mot d& nghi mua hay ban bat ctr mét ¢ phiéu nao. SSI va cdc cong ty
con; ciing nhu gigm ddc, nhan vién cua SSI va cdc cong ty con ¢6 thé c6 loi ich trong céc cong ty dugc dé cap toi
trong béo cdo nay. SSI c6 thé da, dang va s& tiép tyc cung cap dich vu cho céc cong ty dugce dé cap téi trong béo
cdo nay. SSI s€ khong chiu trach nhi¢m dbi véi tat ca hay bat ky thiét hai nao hay sy kién bi coi la thiét hai dédi
v6i viée str dung toan bg hay bét ky thong tin hodc ¥ kién nao cta bdo cdo nay.
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