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% Kinh té Thé Giéi: Kinh té thé gisi 6 thang dau nam phan lon trong tinh trang suy giam ¢ toc do
cham hon. Chung toi tin vao kich ban hoi phuc chir U day rong sau khi nhiéu nén kinh té 16n cham
day trong quy 2

Www.ssi.com.vn

< Kinh té trong nwée quy 1/2009: Kinh t& Viét Nam thé hién rd tinh trang giam x4u trong khing
hoang song tut xa khoi tang truong ti€ém nang. Du bao GDP s€ tang truong 4,2% trong kich ban co
ban va ¢ kich ban lac quan nhat tang 4,9%.

Thi trwong chirng khoan:

% Chitng khoan Thé Gigi: Thi truong chig khoan Thé gidi trong thang Sau da thé hién sy phan hoa,
v6i viée thi trudng chiu A tiép tuc ting diém trong khi su giam diém c6 thé thdy 16 tai chau Au va
phin nao do6 tai My.Trong thang Bay, khi mua cong bd két qua kinh doanh bat dau, thi truong chua
¢6 déu hiéu giam diém manh ma thay vao do6 1a sy gidng co giita cac tin tot xiu dan xen.

% Ching khoan Vigt Nam: Thang 6 1a mot thang c6 nhiéu su kién khi ddu thang chung kién dot 1én
diém nhanh cia VNIndex con cudi thang 1a nhitng nd lyc nhdm nang d& thi trudng cia NDT NN va
c4c NPT I6n. Sang thang 7, ching t6i tip trung phan tich mot s6 yéu té c6 anh huong dén TTCK 1a
(i) ludng tién ctia NDT trong nude va nudc ngoai, (ii) yéu td dinh gia co ban va KQKD quy 2, (iii)
yéu té TTCK thé gi6i va sy kién Vietinbank 1én san.

Két luan cua chiing t6i 1a dau thang 7 thi trudng s& tiép tuc didu chinh vé cac ving gia hop 1y dé thuc
day strc cAu quay lai voi ca ky vong ngan han va dai han. Ving 400 diém sé& 1 ving hd trg manh cua
VNIndex va sy phan hoa sé tiép tuc do tac dong ciia KQKD quy 2. Nhing ¢ phiéu can quan tam la
nhitng c6 phiéu thudc nganh xay dung va vat liéu xay dung do du bao dau tu xay dung tiép tuc 1a tru
¢t dé kinh té Viét nam co hy vong dat kich ban lac quan nhét vao nam 2009.

Phan tich ky thuat:

Chung t6i cho ring cac ngudng hd trg 425 -437 diém va khang cu 449-472 s& rat quan trong trong
thang 7, bat ctr mdt sy but pha ra khoi hai vang nay déu tao ra sy dao chiéu cua xu hudng trong ngin
han. Thang 7 sé& tiép tuc véi nhitng trdi sut bat thuong va ngudng hd trg 425-437 dang phét huy tac
dung ngin han, tuy nhién chi bdo dong tién MFI dang lién tuc sut giam cho thy stc cau vao thi
truong dang bi giam manh, bai vay ngudng hd trg nay chua duge coi 1a chic chin trong giai doan
hién tai. Chung toi canh bao néu ving hd trg 382-400 diém bi pha v&, kha ning Vn-Index roi xubng
mirc 352-366 diém co thé xay ra

Cap nhat SSI130

Chung t6i dua ra wéc tinh nhanh vé két qua kinh doanh ciia mgt s6 cong ty niém yét bao gom DPM,
PPC, VSH, CII, NTP, BMP. Céc cong ty da hoan thanh tir 60-77% ké hoach vé doanh thu, lgi nhudn
ca nam sau 6 thang déu nam. Theo uéc tinh cua ching t6i DPM, NTP, BMP, CII ¢6 muc dinh gia
P/E 2009 c6 thé xem 1a hép din hon so v&i binh quéan cua ré SSI30 trong khi PPC va VSH c¢6 mirc
P/E 2009 cao hon binh quan cua ré SSI30.
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KINH TE VI MO
@ Kinh té thé gidi: Suy gidam & téc d9 cham ngong cho sy hdi phuc

% Théang 6 van tiép tuc xu thé cua 6 thang dau nam khi chimg kién tinh trang suy giam ¢ tdc do cham hon cua
cac nén kinh té 16n dang trong suy thoai. V6i kinh té My, trong khi cac chi s6 phan 4nh san xuét hang hoa
cong nghi¢p dang budc dan vé diém udn phan dinh suy thoai/tang truong theo hang quy thi mat bang cia
thi truong nha dat va thi truong lao dong c6 1& con cach diém udn xau nhit dé chuyén sang hdi phuc con
khong dudi 2 quy nira.

% O cuc sang cua kinh té thé gidi, Trung qubc da cong bd muc ting trusng GDP quy 2 dat 8% de tiép tuc
thap 1én hy vong sém quay tré lai mic ting trudng tlem niang 9-10% nhd sy vitng vang ctia nhu cau noi dia
duoc hd tro tich cuc boi chinh sach kich thich kinh té manh mé.

% Mot diém ndi bat trong thang 6 1a cac nude 16n ciing da bat dau tinh dén viée rit lai cac chuong trinh kich
thich kinh té khong 16 dé tranh rii ro vé lam phat va khing hoang no cong trong trung dai han. Song dong
thai nay chu yéu mang tinh 6n dinh ky vong cua thi truong thay vi du bao 16 trinh cho viéc thu hep lai cac
chinh sach kich thich kinh té.

% Thang 7 s& don nhan nhiing két qua GDP trong quy 2 ciia nhiéu nén kinh té 16n dang trong tim khiing
hoang dé hién thuc hoa cac du bao vé toc do giam cham lai ciing nhu nhin r& hon xu thé chuyén sang ting
truong néu c6. Mot trong nhiing tiéu diém lién qua 13 bién dong cua gia dau trong thoi ky nhiéu bién dong
mua vu gén v&i nhu cau co ban cling nhu véi céc su kién vé dia chinh trj va thién tai.

% Kinh té thé gidi cubi 2009-2010 nhiéu kha ning s& hoi phuc theo kich ban chit U véi day rong hon khi kinh
té di ngang sau khi cham day vao quy 2/2009. Goi kich thich tai khoa ctia My va chau Au s& phat huy tac
dung rd rang trong nira sau 2009 ciing chi s& khién cho kinh té cua cac nuéc nay hdi phuc mot cach tir tir va
coi nhu di ngang do céc yéu té sau. Thir nhét, tiéu dung ca nhan chiém dén 70% GDP cia cac nén kinh té
16n s& kho c6 thé hoi phuc khi ngudi dan co cdu lai hanh vi tiéu dung. Thir hai, cac tai san xau gan voi tin
dung ti€u dung s& phat sinh va lam cho cac ngan hang s& phai than trong hon trong viéc cho vay dé tao nén
tang cho hdi phuc bén viing. Thir ba, kinh té Trung qudc du c6 ting truong dat mirc 8-9% trong nim nay
van chua da 16n dé tré thanh dau tau cho thé gidi va khong loai trir kich ban W cho su hoi phuc cda kinh té
Trung quédc sau khung hoang khi ma tac dong nhanh chéng cuia géi kich cau s& nhat dan vao 2010.

@ Kinh té trong nwéc 6 thang dau naAm: Giiam x4u trong khiing hoing, tut xa khéi
tang trudng tiem nang.

®

% Sau Quy 1/2009 c6 toc do tang truong GDP chi dat 3,1% - 1a quy co tdc do tang thap nhét trong nhitng nim
gan day; quy 112009 toc do ting GDP 4,5% - tuy cao hon quy 1/2009 nhung chi bang 79% tdc do tang ciia
quy 11/2008. Tinh chung 6 thang dau nam 2009, tong san pham trong nudc ting 3,9% so véi cing ky nhu
vay van con kha xa so v6i mirc ting trudng muc tiéu cho ca nam la 5%.

So véi quy 1/2009 san xuat cong nghiép (SXCN) roi vao tinh trang tri tré véi toc do tang chi dat 2,5%,
nhiing thang gan day SXCN di c6 dau hiéu phyc hoi: thang 4 ting 5,6% so voi ciing ky nam trudc, thang 5
tang 7,2%, udc tinh thang 6 ting 8,2%. Do vdy, tinh chung 6 thang dau nim 2009, gi4 tri san xuit cong
nghiép ting 4,8% so voi cung ky. Tuy nhién, trong SXCN, coéng nghiép khai thac dat mirc ting cao nhat
8,6%, chu yéu nho san lugng déu tho khai thac tang cao do mot $6 mo méi dugc dua vao khai thac tur thang
7/2008; cong nghiép dién, ga va nudc ting 8,1% ; cong nghiép ché bién chi ting 4,4% do lugng ton kho tir
cudi nam 2008 rat cao nén nira dau 2009 nhiéu doanh nghiép chi yéu tap trung tiéu thy hang ton kho.
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Sic Manh Clia Nha Péu Tu

Y/
0‘0

CONG TY CP CHUNG KHOAN SAI GON

Téng mirc ban 1é hang hoa va doanh thu dich vu tiéu ding 6 thang dau niam 2009 ting 8,8%, la muc kha
tich cuc, tuy nhién theo ngudn khong chinh thirc, tiéu ding cudi ciing cua dan cu lai c6 muc ting truong
am.

Pau tu tiép tuc dong vai trd quan trong ddi v6i ting truong, trong d6 Vén dau tu tir khu vue Nha nude van
dong vai tro dau tau, trong khi FDI giam: Vén dau tu toan xa hoi thuc hién 6 thang dau nim 2009 ting
18,1% so véi cung ky nam trude, trong do: Vén khu vue Nha nuée chiém 43,9% téng sb va tang 33,4%;
v6n khu vyc tu nhan chiém 34,1% va ting 37,4%; von FDI thuc hién chiém 22% va giam 18,4%. (FDI
dang ky tir dau ndm dén 19/6/2009 dat 8,9 ty USD, gidm 77,4% so véi cling ky nam 2008). Trong von dau
tu cua khu vue Nha nuége, von tir ngan sach Nha nudc dat thép, udc tinh chi dat 50,6 nghin ty déng, b::ing
35,1% so v6i ké hoach nam diéu chinh bb sung géi kich cau xay dung.

Diéu nay cho thdy kha ning giai ngan von ngan sach Nha nudc cung v6i goi kich cau xay dung s& manh
hon trong nira cudi 2009. Trong khi d6, ngudn thu ngan sach dang gip nhiing kho khin nhat dinh: Tong
thu NSNN tir ddu nim dén ngay 15/6/2009 dat thap, chi bang 43,9% du todn nam, dic biét thu tir dau tho
chi bang 36,1% du toan do gia dau giam.

Xuit khau hang hoa da ting tro lai trong thang 5 va thang 6 (thang 5, 6 ting 3,2% va 6.5% so véi thang
trudc). Néu loai trir vang tai xuat cta quy I thi kim ngach xuit khau quy II ting 16,1%; trong d6 dang cha y
thity san ting 27,7%, dau thd ting 25,8%, gao ting 23%, gidy dép ting 20,4%, hang dét may ting 9,8%.
Néu loai trir vang tai xuat thi kim ngach xuat khau 6 thang dat 25,1 ty USD, giam 18,6% so véi cing ky
nam trudce.

Téc d6 nhap khau giam manh hon: Kim ngach hang hoa nhap khau 6 thang dau niam 2009 udc tinh dat 29,7
ty USD, giam 34,1% so véi cting ky nam 2008, trong d6 hang may moc, thiét bi giam 22,7% trong khi hang
tiéu dung ting 2,6% phan anh co ciu cic mit hang nhap khau da c6 sy thay doi. Tinh chung 6 thang dau
nam 2009 nhap siéu 2,1 ty USD, bang 14,7% cung ky nim trudc.

CPI tiép tuc tang nhe ké tir thang 3 t6i nay: Sau khi chi s gid tiéu ding thang 3 ¢6 mirc giam 0,17% so véi
thang trudc; thang 4 CPI quay lai tang 0,35%; thang 5 tang 0,44% va thang 6/2009 tang 0,55%.

Gia tiéu dung thang 6/2009 so voi thang 12 nam 2008 ting 2,68% trong d6 hang an va dich vu dn ubng
tang 2,5% va van 1a nhém dong gop chit yéu vao tang gia 6 thang; nha & va vat liéu xay dung ting 5,65%.

Birc tranh 6 thang cho thay cac bién phap kich ciu cua chinh phu bit diu phat huy tac dung. Chinh séch
nGi 1éng tién té voi chuong trinh cho vay bu 14i suat di dong vai trd quan trong hd tro cho nén kinh té &
nhitng thoi diém kho khin nhait. Néu nhu ca nam 2008, tbe do ting trudng tin dung ctia hau hét cac NHTM
giam, thi 6 thang dau ndm nay, ty 18 du no tai cac NH da ting 1én dang ké. Udc tinh 6 thang dau 2009,
téng phuong tién thanh toan ting 16.36%, va du no tin dung d6i voi nén kinh té ting 17%. So véi toe do
tang cung tin dung, nhirng cai thién xét vé goc do ting trudng trong 6 thang van con cham.

Dua trén téng quan kinh t& Viét Nam va thé gi6i hién nay, muc du béo ting truéng GDP caa 2009 & kich
ban co ban cua chung t6i dwgc diéu chinh 18n 4,2% va trong kich ban lac quan GDP s& ting truéng & mirc
4,9%.
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CAC DIEN BIEN TREN TTCK

@ TTCK The Gidi: Thi truong ching khodn thé giéi trong thing Siu da thé hién sw phan héa, véi
viéc thi trwong chiu A tiép tuc ting diém trong khi sw giam diém cé thé thdy ré tai chdu Au va phan nao dé
tai My. Trong thing By, khi mia cong bé két qud kinh doanh bit ddu, thi trwong chwa cé diu hi¢u giim
diém manh ma thay vao dé la sw gidng co giiva cdc tin tét xdu dan xen.

Cic chi s6 chitng khoan chinh trén thé giéi

Chi s6 29/5/2009 30/6/2009 % Chénh léch
DJI AVE 8500.33 8447 -0.63%
S&P500 919.14 919.32 0.02%
NASDAQ COMPOSITE INDEX 1774.33 1835.04 3.42%
NIKKEI 9,522.50 9,958.44 4.58%
HANG SENG 18,171.00 18,378.73 1.14%
SHANGHAI COMPOSITE 2,632.93 3,008.90 14.28%
DAX 4,940.82 4,891.76 -0.99%
FTSE 100 4417.94 4249.21 -3.82%
CAC 40 3,277.65 3,210.10 -2.06%

Thi truong chimg khoan thé giGi trong thang Sau da thé hién sy phan hoa, voi viée thi trudng chau A tiép tuc
tang diém (dic biét 4n twong la Trung Qudc véi muc ting 14.28%) trong khi sy gidm diém co thé thiy rd tai
chau Au va phan nao d6 tai My. Viéc giam diém tai thi truong My dién ra 15 rét hon trong nhiing ngay dau
thang Bay khi nhitng sd liéu tiéu cuc vé that nghiép dugc cong bd di lam mo di nhitng hy vong, vé mot su phuc
hoi sém. Khéi lugng giao dich trong thang tai M tiép tuc duy tri & mirc thap. Giéng nhu vé6i nhimng du doan tir
ban tin thang trudc, dong USD tiép tuc yéu di da 1am gia du tang cham mic 73 USD/thung va c6 su bién dong
kha manh trong thang do phai chiu tac dong tir nhiéu phia.

Thang Bay sé& bat ddu cho mot mua béo cdo két qua kinh doanh quy II va day la diéu thu hit dwoc nhiéu sy
quan tim nhat tir cic nha dau tu. Bén canh viéc cho doi két qua kinh doanh dugc cai thién theo hudng bot xau
di, it nhit ciing nhd vao viéc cit giam chi phi va nhan cong (theo sb liéu cia Reuters du kién loi nhuan cua cac
cong ty trong danh sach S&P500 giam 35.5%, twong duong mirc giam thue té trong quy 1/2009), cac nha dau tu
s& con quan tim dén du béo trién vong cua cac cong ty trong giai doan cudi nim 2009 ciing nhu ca nim 2010.
Ngoai ra, bén canh cac sb liéu vi mo hang thang, vao ngay 31/7 s& cong bd sb liéu so bd vé ting truéng GDP
ctia My trong quy II, va n6 s& cho thdy liéu nhiing ky vong cua cac nha dau tu c6 duge hd tro boi nhitng co sé
thyuc té hay khong.

Thi truong My da di xudng trong nhing ngay dau thang Bay, nhung d6 chua thé dai dién cho xu hudng chung
trong thang. Két qua kinh doanh cta cac cong ty tai M§ tuy kho c6 thé gy ra mot sy bat ngd 16m, nhung co6 thé
néi nhitng khia canh tich cuc ctia thong tin nay ciing chura duoc phan anh hoan toan vao gia, do do chiing t6i tin
rang sy giang co s& dién ra cho trong nhitng phién, giao dich trong thang. Kha ning giam diém sau chi c6 thé
xay ra khi nhitng dau hiéu r5 rang hon vé su x4u di cua kinh t& M§ trong quy III, ma diéu nay khé c6 thé dién
ra ngay trong thang nay.
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@ TTCK Viét Nam

0,

< Dién bién thang 6.
e Diu thang, séng thir 3 ciia dot hdi phuc v6i mire ting diém rat nhanh:

Mirc dinh ké tir khi thi truong hdi phuc xuit hién vao thang 6. Ngay 9/6 véi dinh 512,46 diém,
VNIndex di ting 117% ké tir mirc ddy thap nhat 1a 235,5 diém vao ngay 24/2/2009. Ngay 9/6 ciing 1a
ngay cubi ciing ctia chudi ting diém nhanh ké tir 1/6. Trong vong 7 ngay dau thang 6, VNIndex da ting
hon 100 diém tir 411,64 diém 1én 512,46, nhu vay trung binh mét ngay VNIndex tang téi 14,4 diém.

Trong 3 dot song 1én ké tir cudi thang 2, dot song thir 3 nay c6 thoi gian 1én diém ngin nhét v6i 7 ngay
va 100,82 diém (TB 14,4 diém/ngay). 2 dot song trudc dé c6 thoi gian dai hon nhidu (21 ngay va 34
ngdy) va muc ting diém TB chi 1 5,5 va 3,3 diém/ngay. C6 thé day 1a diu hiéu cho thdy dau thang 6
tam 1y phan khich cia NPT da tao ra sitc mua qua da va canh bao cho mét sy diéu chinh.

e Xu hwéng mua rong dé do NAV ciia NPT NN thé hién rd vao cudi thiang

= Ké tir 25/6, NPT NN mua rong véi s6 luong kha 16n. Cac ma dugc NDT NN tip trung mua la
nhitng blue chips c6 tac dong dén chi s6 VNIndex nhu DPM, FPT, HPG, STB, SSI va dic biét 1a
c¢d phiéu moi 1én san BVH. Pong thai ndng d& thi trudng thé hién kha rd khi NPT NN giam mua
manh cac mé ké trén khi thi truong da 1én diém.

»  Theo chu ky, sau khi hét nhu cAu ndng 45 NAV, NPT NN gidm mua va ting ban. Chénh 1éch Mua-
Ban giam nhanh trong vai ngay cudi tudn vira qua va rat c6 thé NDT NN s& ban rong trong tuin téi.

Chénh léch Mua-Ban ciia NPT NN va VNIndex

NDTNN quay tré lai mua
rong tir 25/6 dén 3/7/2009,
luc d& kha manh c6 thé do

—— CL Mua-Ban NN ——VNIndex trude dé ho da thu 16 Ion
12 T 600
1o | M Stock Cubi nm 2008, NDTNN bt diu |
mua rong, két thiic vao 7/1/2009 Cubi quy 1, NDTNN mua rong : s
6l tir 19/3 dén 31/3/2009 H *, T 500
\
°T ]
$ 400

';""W ........ V"wﬂw“ ,5 ‘v | oo

T 100

mdt xu thé di 1én hinh thinh, NDTNN quay lai tham gia thi truong mot
cach manh mé va sau d6 chot 101 kha thanh céng ¢ ving gia cao

‘ Sau khi VNIndex thoat dugc mé hinh dinh diu-vai ctia xu thé di xuévng,

N gu(jn s HOSE, SSI
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< Du bao thang 7

e Yéu t6 ludng tién: Piéu gi sé xiy ra khi NDT NN dirng mua va ludng tién ciia NDT trong nuéc sé
rasao?

Dau nim 2009, khi NPT NN dimg mua rong cp Viét nam, TTCK giam diém. Thoi diém d6 cac
thong tin vi mo kha xau va géi ho tro kinh té chua dugc cong bd nén thi truong lao doc lién tuc cho
den cudi thang 2.

Vao dau thang 4, khi NDTNN chuyén tir mua rong sang ban rong, NDT trong nudc véi ludng tién
doi dao da 1a yéu té quyét dinh ning d& thi truong. Thoi diém nay, NDT T chirc trong nude van
con kha de dat vi VNIndex mai vira qua vung dédy va btrc tranh kinh té chua c6 dau hiéu cai thién.
NDT tham gia chinh ¢ thoi diém nay 1a cdc nhom nha dau tu ¢4 nhan c6 tiém lyc tai chinh manh.
Thang 4 ching kién toc d6 ting truong tin dung cao 1én trén 4%, cung cdp mot phan tai chinh cho
cac NDT 16n tham gia thi truong. Khong loai trir kha ning mot phan tién vay hd tro 1i suat duoc
chuyén vao TTCK.

Pau thang 7, NDTNN ¢6 diu hiéu giam mua 13 rét. Yéu td quyét dinh dén thi trudng s& lai 1a ludng
tién cia NDT trong nude. Cudi tuan vira qua, 1ai sudt huy dong ciia cac ngan hang thuong mai van
& mic cao. Pay co thé coi 1a mic 13i suat huy dong cao nhat ké tir khi cac NHTM bét dau tang l3i
sut tir cudi thang 2. Su cing thing trong viéc huy dong vén ciia cic NHTM rét c6 thé s& co anh
hudng dén ludng tién dau tu vao chimg khoan. Ciing trong thoi gian nay, NHNN s& kiém tra sat sao
viéc cho vay hd tro bu 13i suat dam bao sir dung diing muc dich ciing nhu yéu cau giam sat chit ché
tin dung tiéu dung, chig khoan, bat dong san. Piéu nay rat khac v6i nhimng gi dién ra vao cubi
thang 3 va dau thang 4 khi ludng tién cho ching khoan 1a kha d& dang.

Vi 3 dot song 1én vira qua, nhiéu NDT da thu duoc 13i 10n, dic biét 1 nhitng nguoi nhanh nhay
trong viéc st dung don by vay von ¢ thoi gian dau. Trong vong 3 thang, viéc dat duoc mot mirc
loi nhuan ky vong nhat dinh c6 thé s& khién ho dung lai dé chuyén tién sang cac mang kinh doanh
khac nhu bat dong san hodc c6 thé chi don gian 1a nghi ngoi dé chd mot dot song mai. Piéu nay
cling s& anh huong dén mot sb ludng tién 16n tham gia thi truong.

Lai suat huy dong dang & mirc cao nhat ké tir Tang trwéng tin dung co sw lién hé chat ché véi
dau nam su ting di€ém ctia VNIndex
—+— LS huy dong 6 thang BQ VND NHTMCP B T&ng trudng tin dung hang thang — VNIndex
—=— LS huy dong 6 thang BQ uSD NHTMCP
—a— LS tran cho vay 550
14 5.0%
12 MnumT 500
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8 3.0% 00
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6 350
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4 300
_—
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250
° I
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Nguén: NHNN, HOSE
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Yéu to dinh gia va KQKD quy 2:

Theo cap nhét gia cua ngay 3/7/2009, PE 2009 cua thi truong 1a 13,5x (dua trén udce tinh loi nhuefm
2009 caa SSI cho mot s6 cong ty va ké hoach 1gi nhuén cua céac cong ty con lai). PE 2009 cua 16 ¢
phiéu SSI30 1a 14,2x va PB 13 2,8x.

Mirc PE nay duoc cho 1a khong qua dat nhung ciing khong phai 1a ré. D6i véi NDT NN 1a cac quy
dau tu da qudc gia thi muc PE thp hon s& hap din ho. Con dbi vdi NDT NN 1a cac quy chuyén
dau tu mao hiém hodc NDT NN tham gia "luét song" thi ho s& van theo sat thi truong. Chi cé diéu
ludng tién cua ho s& vao va ra rat nhanh cﬁng véi Xu hu’(mg ngin han ciia TTCK. Néu khong thiy
¢6 xu hudng 18n, ho s& dimg viéc mua vao. Dbi véi mot so quy khac dang c6 nhu cau giai ngan, ho
s& tiép tuc mua gom ¢ ving gia thip va s& khong c6 nhu cau dé déy gia 1én trong ngan han.

Dbi v6i NPT trong nudc va ca nude ngoai, KQKD quy 2 duge cong bd chinh thirc trong thang 7
van 1a nhitng thong tin dugc trong chd. Co mot s cong ty co6 KQKD tot nén da gitr duoc gia ngay
ca khi thi truong giam sau. BMP va NTP 13 2 vi du. Chiing t6i tom tit KQKD cta mét sé cong ty
niém yét & phan tiép theo.

e Yéu t6 vin thuwong dwoe trong cho : (i) TTCK Thé giéi va (ii) C6 phiéu méi 1én san ; 1an nay la
Vietinbank.

Trong nhitng ngay gan day, dién bién TTCK Viét nam va TTCK My khong hoan toan cung chiéu.
Tbi ngay 2/7, TTCK My giam diém manh thi sang ngay hém sau TTCK Viét nam lai ting diém.
Tuy nhién néu nhin ké tir ngay 12/6, thoi diém VNIndex bat dau di xudng, TTCK Viét nam c6 xu
huéng giam cung voi S&P500 nhung véi téc dd nhanh hon. VNIndex mat 14,5% diém trong khi
S&P500 chi mat 5,1%. Hién tai, viéc dua vao tin hidu cia TTCK My dé quyét dinh mua-ban 1a kha
mao hiém khi c6 mot luong cung kha 16n dang chd co hdi c¢6 thanh khoan dé ban ra.

Trude Vietinbank, BVH va VCB 1én san cung vai nhitng ky vong 16n cia NDT. BVH da thuc su
gy duoc su chi ¥ va duoc tip trung mua dé tac dong dén VNIndex. Tuy nhién NDT NN méi lai 1a
ngudi mua chinh cua cp ndy. VCB duoc ky vong rit nhidu trude khi chao san nhung lai gy that
vong khi dén ngay thtr 3 di giam manh. Vietinbank véi gia chao san duy kién 1a khoang 50.000d/cp
s& tao 4p luc ban rat 16n vao ngdy dau tién. Ngay ca khi gid Vietinbank giam con 40.000d/cp thi
nhitng nguoi trang déu gia van c6 thé ban ra boi mirc 13i cia ho di 1a gan 100%. O muc gia
50.000d/cp, Vietinbank kho co thé mang lai su hd tro nao cho thi truong.

% Khuyén nghi dau tw

Dau thang 7 thi truong sé tiép tuc didu chinh vé cac ving gia hop 1y dé thic ddy strc cau quay lai voi ca ky
vong ngén han va dai han. Vung 400 diém sé 1a ving hd trg manh cia VNIndex va su phan hoa s& tiép tuc
do tac dong ciia KQKD quy 2. Nhitng ¢ phiéu cin quan tdm 14 nhiing cb phiéu thudc nganh xay dung va
vat liéu xay dung do du bao dau tu xdy dung tiép tuc 1a tru cot dé kinh té Viét nam dat duoc kich ban lac
quan nhat trong 2009.
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PHAN TiCH KY THUAT

Khép lai thang 6 voi nhiéu bién dong, Vn-Index dong cira & 447,65 diém tiang 36,01 diém so véi cudi thang 5,
twong duong véi 8,75%. Tinh tai thoi diém hién tai ngay 3 thang 7, Vn-Index nam trén Lower Band 17,2% va
Lower Band dang mé rong ra theo xu thé giam ctia chi sb nay.
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Biéu dé Vn-Index theo ngay
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Véi phién giam manh ngay 30 thang 6 chi s6 nay da pha v& mau hinh kénh xu thé 1én diém (Up Channel
Pattern) tinh tir dau thang 3. Vn-Index tai thoi diém hién tai van dong sau phia dudi dudong trung binh dong 20
ngay SMA-20 va day 1a dau hiéu xau sau hon 3 thang tang diém manh.

MACD tiép tuc xu thé giam va dang ti€ém cén dudng tin hi¢u Zero Line, bat ctr su xuyén thung dudng tin hiéu
nay déu 1a nhitng dau hiéu xau cho mét chu ky diéu chinh dai. Chi bao can bang khdi lugng OBV ciing tiép tuc
van dong phia dudi duong tin hi€u. Dac biét chi bao dong tién MFI lién tuc syt giam cho thay stc cau dang yéu
di rat nhanh.
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Biéu dé Vn-Index theo thang

Cay nén thang bay 1a cay nén Shooting Star ciing v&i khdi lwong giao dich ting 1én cao nhit ké tir thang 3 cho
thdy kha ning giam diém vao thang 7 1a rat 16n. Nhin lai biéu d6 ngay, chung ta nhan thay su giam diém manh
ngay vao ngay dau thang mung 1 thang 7 v6i khoang trong 16n.
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Biéu do S&P 500 theo ngay

Chi sé S&P 500 cua My lién tuc bién dong phirc tap. Chi sé nay dang tiém can dudng bién dudi cua kénh tang
gia, bat cu su sut gidam manh xuong phia dudi bién dudi cia kénh ting gia déu tao ra su sut gidm 16n cia chi so6
S&P-500.

Két lugn va Khuvén nghi

Cdc nguong khdang cw quan trong ciia Vn-index vdo thang 7 bao gom:

Ngudng ho Ngudng hod ) ) i ]
tro 1 tro 2 Nguwing khang cu 1 Ngwing khdang cu 2
425 -437 382-400 449-472 489 -512

Chiing ti cho rang cdc nguéng ho tro 425 -437 diém va khdng cu 449-472 sé rat quan trong trong thang 7,
bdt cir mot sw bist phd ra khéi hai ving nay déu tao ra sw ddo chiéu ciia xu hudng trong ngdn han. Thang 7 sé
tiép tuc voi nhitng troi sut bdt thuong va nguéng ho tro 425-437 dang phdt huy tdc dung ngdn han, tuy nhién
chi bdo dong tien MFI dang lién tuc sut giam cho thdy sitc cau vdo thi truong dang bi giam manh, béi vy
ngudng hé tro ndy chica dirge coi la chdc chdn trong giai doan hién tai. Chiing téi canh bdo néu ving hé tro
382-400 diém bi phd vé, kha nang Vn-Index roi xuéng mirc 352-366 diém cé thé xdy ra. Cdac nha dau tw trung,
dai han cé thé mua dan vdo & cdc ving hé tro, tuy nhién cac nha dau tw ngdn han hodc “hedt séng” nén tiép
tuc kién nhan dimg ngodi thi truong. Ching téi khong iing hé cho quan diém tim kiém loi nhudn bang moi gid
vdo thoi diém hién tai va nén giam t6i da cdc cong cu sir dung don bdy tdi chinh dé phong ngira riii ro.
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Siic Manh Clia Nha Pau Tu
CAP NHAT SSI30 TRONG THANG
o Di%n bién Dié‘I} b‘ién ) ; . Ting tr?:c’mg 2009 so
Gia dong o gia tir Von hoa Ty 1€ co vo6i 2008
Ma Nganh ciaong) SR 31112008 thitrudmg  PE 2009 Plz%%slaT PB e
309 V0N dén (ty ddng) 2009 EBIT LNST
18/6/09
DPM Vit liu co ban 42,000 7.7% 21.7% 15,918 10.8 10.7 33 3.1% 5.9% 6.1%
DPR Vit lidu co ban 42,000 -8.5% 38.2% 1,680 124 121 25 3.6% 342%  -37.7%
HPG Vit li¢u co bin 55,000 2.7% 74.6% 10,800 127 95 25 5.5% 11.8% 0.7%
TRC Vit liéu co bin 45,000 3.6% 90.0% 1,350 104 111 27 3.3% 368%  -16.2%
ANV Hang tiéu ding 18,000 0.0% -4.3% 1,181 18.2 14.8 08 2.8% 332%  -35.2%
KDC  Hang tiéu ding 44,400 -5.5% 475% 2,491 14.0 16.8 12 5.4% 29.0% 2I6(I)\188;-m
TAC  Hang tiu dung 34,500 3.4% 46.2% 655 75 6.3 2.0 4.6% 336.4%  633.8%
VNM  Hang tiéu ding 93,000 4.1% 12.0% 16,301 108 115 32 3.2% 13.1% 20.7%
PET*  D.Vutiéu dung 18,000 12.2% 26.8% 865 8.7 na 14 5.6% ENIA -1.0%
ACB  Tai chinh 47,600 -3.8% 70.6% 30,135 122 95 40 4.8% 24.2% 12.1%
PVI  Taichinh 29,700 -8.6% 7.2% 3,075 150 131 13 3.4% 19.7% 19.7%
SIS*  Taichinh 94,000 -2.6% 74.1% 3737 124 na 33 2.1% ENIA 153.2%
SSI*  Taichinh 62,500 6.0% 117.0% 9,397 451 360 2.4 na 167%  -16.7%
STB  Tai chinh 33,900 -4.5% 84.2% 16,723 113 8.7 23 0.0% 73.1% 54.9%
TDH*  Tai chinh 68,500 2.1% 138.7% 1,644 9.2 na 16 4.4% na -10.3%
VIC* Tai chinh 49,800 0.2% -1.7% 9,423 64.1 n.a 6.3 n.a n.a 17.9%
DHG Y 110,000 7.6% 7.6% 2,200 150 129 3.0 2.3% 3.3% 13.7%
CII*  Céng nghiép 37,800 5.0% 46.6% 1436 9.2 17.6 18 4.2% 4.4% 17.5%
GMD  Cong nghiép 45,000 5.3% 50.0% 2,135 173 114 1.0 na 1A% e
NTP**  Cong nghiép 67,600 0.9% 87.3% 1,465 8.8 54 32 4.4% 45.2% 7.6%
PVT*  Cong nghiép 19,400 6.3% 16.2% 2,863 347 16.2 19 0.0% 21.5% 19.4%
REE  Céng nghiép 38,800 -10.0% 86.5% 3,144 110 135 15 2.6% 20.6% 2(';(')\'85;m
VIP*  Cong nghiép 15,400 -4.3% 67.8% 903 120 na 11 6.5% na 0.4%
VTO*  Cong nghiép 13,600 3.8% 15.3% 811 26.8 na 1.0 na na 6.4%
PVD  Diukhi 78,000 -9.3% -8.2% 10,309 14.6 135 44 0.0% 203%  -321%
PVS  Diukhi 33,900 6.9% 7.6% 5,933 14.4 115 26 4.4% -5.9% -23.2%
FPT***  Cong nghé 70,500 4.1% 41.0% 9,957 8.6 6.2 38 na 8.6% 38.7%
SAM*  Céng nghé 28,700 -4.3% 106.5% 1,820 130 52.0 0.8 3.5% -62.9% 2(';(')\'85;m
PPC  Dich vu tién ich 27,900 -1.8% 49.2% 9,072 17.4 131 24 1.8% B20%  ehir
VSH  Dich vu tién ich 33,100 0.3% 22.0% 4,551 14.8 18.6 2.0 45% 473%  -19.6%
SS130 -4.2% 181,974 132 26 27.6%

*: Ké hoach cong ty
**: LNST ciia NTP dé tinh dén khoan truy thu thué TNDN 48 ty dong céng ty sé phdi tra trong nam 2009

#x%: [NST 2009 chua trir di loi ich ciia c¢é dong thiéu so
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Siic Manh Clia Nha Pau Tu
o % hoan e .
Uéce tinh KQKD Q2/09 thanh Uéce tinh KQKD 2009 cia SSI

. KH Loi P/E

Ma CP DTT g LNTT g LNST g S DTT LNST 2009
NTP 401.133 12% 78.576 40% 68.754 23% 7% 1.302.580 160.430 9,0
BMP 288.000 26% 54.040 79% 47.285 89% 97% 1.018.247 140.555 8,1
DPM 1.881.044 -9% 273.422 -64% N/A N/A 60% 6.460.131 1.468.265 10,9
(Pon vi tinh doanh thu, loi nhudn: triéu dong )

Chu thich:
i. g: ty lé tang truong so voi cung ky nam trudc
ii. Udc tinh KOKD Q2/09 cho NTP, BMP la cia SSI Research, co tham khao thong tin tim hiéu dwoc tir
céng ty. Pay la wéc tinh cho cong ty me. Trong s6 woc tinh cho ca nam, chiing téi ¢é tinh dén KOKD
cua cdc cong ty con.
iii. Udc tinh quy 2 cia DPM la wéc tinh cua chinh cong ty

%

Cong Ty c6 phan Nhua Thiéu Nién Tién Phong — NTP: Theo udc tinh cia chung t6i, LNST quy 2 ctiia NTP s&
vao khoang trén dudi 70 ty, twong mg v6i mirc hoan thanh ké hoach LNST 77% sau 2 quy dau. Néu khoan thué
truy thu hon 48 ty ma cong ty da ndp vao cudi thang 5 vira rdi duoc hach toan vao LNTT cuia naim 2009, chung toi
udc tinh LNST ciia cong ty trong nim nay van dat khoang 160 ty. Trong trudng hop khoan nay duoc hach toan
ngay vao loi nhudn dé lai, LNST cua 2009 sé& dat khoang gﬁn 210 ty, va mrc P/E 2009 bﬁng 7x, mOt murc hép dan
nhin tr so sanh tuwong quan voi thi truong chung hién tai.

Nhu vay 2 quy dau cua NTP da dién ra rat thuan loi, va KQKD ciia ca ndm 2009 du tinh sé& rat kha quan. Trong 2
quy sau, nhiéu kha ning tiéu thu c6 thé s& cham hon vao quy 3 trudc khi duge ddy manh lai vao quy 4 do tinh mua
vu ctia hoat dong xay dung. Mot diéu ciing dang luu y 13 gid nguyén liéu nhya ting da ting 1én tuong dbi tir dau
nam (30-40%), diéu nay s& anh hudng dén ty suat loi nhuan cua cac quy con lai.

Cong ty Co phin Nhya Binh Minh — BMP: Sau 2 quy dau, udc tinh KQKD cho thiy cong ty gan nhu da hoan
thanh ké hoach cua ca nam, mot két qua rat 4n tugng. Ciing giéng nhu voi NTP, gia nguyén liéu nhya ting ciing sé
anh hudong dén ty suét loi nhuan cia BMP trong cc quy tiép theo. Dua trén tinh hinh thi trudng tiéu thy dang kha
quan va tinh dén viéc tang gia ddu vao, chung t6i du bao ca nam 2009, cong ty s& dat khoang hon 140 ty LNST,
tang dén hon 45% so véi nam 2008. Con s6 niy da bao gom khoan 16 u6c tinh hon 10 ty ctia nha may ¢ mién Bic.
Xét v& mit so sanh chi sb gia, muc P/E 2009 cua BMP tai 8x hién thép hon khé nhiéu so véi thi truong.

Tong cong ty Phan dam va Héa chat Dau khi — DPM: Theo cong b ctia cong ty tir 2 tudn trudc (19/6/09), udc
tinh doanh thu va LNTT ctiia DPM sau 2 quy ddu nam dat mirc 3.830 ty va 650 ty, twong tng hoan thanh 66% va
60% ké hoach doanh thu, lgi nhuén cua cong ty. Theo thong tin chung t6i mdi tim hiéu dugc, loi nhuén thyc té cta
quy 2 c6 thé dat mirc cao hon wéc tinh dd duoc cong bd. Hién chua co quyét toan chinh xac, nhung con s thyc té
c¢6 thé ndm trong khoang 10-15% cao hon sé udc tinh. Ching t6i van giit nguyén du bao LNST ciia DPM trong
2009 tai mirc gan 1.470 ty, twong tmg v&i P/E 2009 tai 11x, mot mirc van kha hap dan so vdi thi truong chung.

Cong ty C6 phan Pau tw Ha ting K¥ thuit Thanh phé H6 Chi Minh - ClI: 6 thang ddu nim, loi nhuan sau thué
du kién cua CII dat khoang 110 ty dong, ting trén 92 % so vé6i cing ky nam truéc. Nhu vy 6 thang dau nam, CII
da hoan thanh gﬁn 71% ké hoach loi nhuin ca nam. Trong d6, lgi nhuan tir hoat dong thu phi dat hoang 20 ty va
phan con lai 12 loi nhuén tir hoat dong tai chinh. Doanh thu tir hoat dong tai chinh wdc tinh dat khoang 85 ty dong,
trong d6 bao gom viéc thoat toan bd 5% voén dicu 1¢ tuong duong 15 ty dong tai CTCP Phat trién D6 thi Sai Gon-
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Tay Bic, va viéc thuc hién hoa loi nhuan tir viée giao dich CP ma CII ndm giir. Riéng trong quy 2, CII da giao dich
CP NBB v6i tong khdi lugng 982.610 CP. Cudi nim 2008, cong ty da phai ghi nhan 19 ty déng 16 du phong cho
khoan d4u tu tai chinh cia minh (bao gdm ca CP niém yét va CP OTC). Theo trao d6i voi cong ty, chiing toi dugc
biét hién tai CII da hoan nhap du phong khoang 15 ty dong.

Cong ty C6 phan Thuy dién Vinh Son — Song Hinh - VSH: San lugng dién 6 thang dau nam dat khoang 519
triéu kWh, cao hon mirc ké hoach 6 thang dau nam 1a 495 tr kWh va hoan thanh g?m 70% ké hoach san luong ca
nam 1a 750 tr kWh. Nguyén nhén 13 do day 1a mua mwa d6i véi VSH va mua khé d6i v6i cac nha may thuy dién 16n
& mién Béc, do vdy cac nha may ciia VSH dugc phat & mirc cao. Do hién tai hgp dong PPA véi EVN van chua
dugc thoa thuén xong, vi vy trong 1Q va 2Q, VSH s& dugc EVN tam thanh toan mirc 522 dong/kWh (tlrc bing
90% murc gia ciia PPA cii). Dua trén mirc gia tam tinh trén, wdc tinh doanh thu tir san xuét dién cia VSH 6 thang
dau nam dat khoang 268 ty dong. Tuy nhién, khi PPA dugc dan phan xong voi gia dién giit nguyén nhu PPA cii,
VSH sé dugc ghi nhan thém khoang 28 ty déng vao doanh thu lgi nhuan 6 thang dau nam. Udc tinh 1gi nhuan trude
thué 6 thang dau nam cta VSH dat 230 ty dong, dat 79% ké hoach loi nhuan ca nam. Tuy nhién, can luu y rang 3Q
s& 1a mua kho ddi voi VSH, san luong trong quy 3 sé giam xudng con khoang 45-50 tr kWh (so voi mirc san lugng
trén 250 tr kWh trong 2 quy dau niam) va do vy doanh thu, lgi nhuén cta cong ty s& giam di dang ké so véi 2 quy
dau nam.

Cong ty c6 phan nhiét dién Pha Lai - PPC: Udc tinh doanh thu quy 2 ciia PPC dat khoang 1.184 ty dong, ting
11% so v&i cung ky nim ngoai. Doanh thu san xuét dién tang c6 bao gdm ca yéu td gia mua than ting va do san
luong dién thyc té cling ting so voi ciing ky nam ngodi. Theo udc tinh ciia chiing toi, luy ké loi nhuan tir hoat dong
san xuit dién 6 thang ddu nam cua PPC dat khoang 600 ty dong. Sang quy 3, san lugng dién ctia PPC s& giam di
dang ké so v6i 2 quy dau nam do du kién thang 8 hodc du thang 9, PPC s& tién hanh dai tu dinh ky t6 may s 4 cua
day chuyén 1 (cong suit 110MW) va té may 5 ctia ddy chuyén 2 (cong suit 300 MW) trong 3 thang. Theo ké hoach
ban dau, trong nam 2009, t6 may 2 s& dugc tién hanh dai tu (do nam 2008 t6 may nay gip su cd bat ngd). Tuy
nhién, theo yéu cAu ctia EVN do nhu cau vé dién trong nam 2009 van cao, nén td may s6 2 van s& duogc phat dién va
dén cubi thang 12 nam 2009 mai dua vao stra chira. V&i san lugng thuc té du kién s& cao hon murc ké hoach (do td
2 vin duoc phat dién), chi phi sira chita giam so v6i ké hoach (chi phi dai tu t6 2), ching t6i tin ring PPC s& hoan
thanh vuot ké hoach san luong va lgi nhuan ndm 2009.

Uée tinh KQKD Q2/09

M3 CP DTT (tr VND) Ting trudng 2Q09/2Q08 LNTT (tr VND) Ting truéng 2Q09/2Q08
cli 44,452 -0.15% 68,984 220.39%
VSH 130,430 -10% 109,000 -3.90%
PPC 1,184,841 11.90% 291,358 2.40%
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THONG KE THI TRUONG THANG 6

Bang 1: Dién bién VnlIndex va HaSTC Index trong thang 5 va 6

N ) Diém ting % ting giam KLGD GTGD
Tuan 1 Thing 5 2L UEizrLe giam trong tuin trong tuin trung binh trung binh
HOSE 321,63 366,22 44,59 13,86% 42.330.810 1.165.057.384
HASTC 115,00 131,23 16,23 14,11% 25.768.661 718.699.245
A . Diém ting % ting gidm KLGD GTGD
Tuan 2 Thing 5 LEaEL ISIBEATL giam trong tuin trong tuin trung binh trung binh
HOSE 366,22 390,16 23,94 6,54% 49.027.271 1.417.362.465
HASTC 131,23 136,16 4,93 3,76% 27.003.367 730.794.103
A p Diém ting % ting gidm KLGD GTGD
Tuéin 3 Théng 5 el Lo giam trong tuin trong tuin trung binh trung binh
HOSE 390,16 404,58 14,42 3,70% 58.894.572 1.732.568.851
HASTC 136,16 141,36 5,2 3,82% 34.397.305 943.635.149
N . Diém ting _ % ting gidm KLGD GTGD
LIE DALY e 2T ISP giam trong tuan trong tuan trung binh trung binh
HOSE 404,58 411,64 7,06 1,75% 52.656.889 1.621.454.506
HASTC 141,36 144,13 2,77 1,96% 29.347.241 835.380.637
A z Diém ting % tang giam KLGD GTGD
LD UL B0 AT L ElPTe giam trong tuin trong tuin trung binh trung binh
HOSE 411,64 478,72 67,08 16,30% 51.651.591 1.744.707.995
HASTC 144,13 169,52 25,39 17,62% 33.366.694 1.075.188.265
R ~ ~ .
TuAn 2 Thang 6 05/06/2009 12/06/2009 _Diém ting % ting gidm oD e
giam trong tuan trong tuan trung binh trung binh
HOSE 478,72 509,59 30,87 6,45% 68.657.899 2.584.842.710
HASTC 169,52 182,92 13,4 7,90% 42.157.174 1.621.731.122
A e Diém ting % tang giam KLGD GTGD
Tuan 3 Thing 6 (AP JENBEATL giam trong tudn trong tudn trung binh trung binh
HOSE 509,59 475,22 -34,37 -6,74% 59.636.477 2.212.242.839
HASTC 182,92 167,86 -15,06 -8,23% 29.908.047 1.052.646.892
2 ) Diém ting % ting giam KLGD GTGD
Tuin 4 Thing 6 AP0 ARCEME giam trong tudn trong tudn trung binh trung binh
HOSE 475,22 461,37 -13,85 -2,91% 43.478.352 1.620.960.220
HASTC 167,86 155,74 -12,12 -1,22% 20.542.660 682.752.022
N . Diém ting _ % ting gidm KLGD GTGD
LEELER LN ZENEETE SUREPITY giam trong tuan trong tuan trung binh trung binh
HOSE 461,37 448,29 -13,08 -2,83% 34.576.790 1.265.584.546
HASTC 155,74 149,04 -6,7 -4,3% 16.536.550 583.221.140

Biéu dd 1. VNIndex va HaSTC Index trong thang 6

VN Index VN Index & KLGD ngay nghin cp Hastc Inde x Hastc & KLGD ngay nghin cp
520 - 80,000 190 - 60,000
A -
500 \'f\\ +6.00b 180 4
- M ’ 50,000
480 4 M \_- 170
460 | 1 - 60,000
Y e 160 - . 40,000
440 4 50,000
420 { 150
40,000 30,000
400 { 140
50 30,000 130 J 20,000
360
20,000 120 |
340 10,000
10,001 ]
320 { 110
300 - 100
6/1/09 6/6/09 6/1/09 6/16/09 6/21/09  6/26/09 6/1/09 6/6/09 6/1/09 6/16/09 6/21/09  6/26/09

VN Index O KLGD Hastc Index

O KLGD
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Bang 2. Chénh léch KL dit Mua-Ban trén HOSE va HaSTC

HO - Chénh I¢ch khéi lwgng Ha - Chénh 1¢ch khéi lwgng
(dat Mua -dat Ban) (dvt: cp) (dat Mua-dat Ban) (dvt: cp)

Tun 1 (01/06 — 05/06) 331.830.800 94.776.700

Tuén 2 (08/08 — 12/06) 261.929.630 62.372.800

Tuin 3 (15/06 — 19/06) (150.259.510) (10.102.500)

Tuén 4 (22/06 — 26/06) (67.189.730) (23.134.800)

Tuén 5 (29/06 — 30/06) (8.018.590) (11.750.200)

Téng hop thing 6 368.292.600 112.162.000

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

10 CP c6 KLGD nhiéu nhat (01/06 - 30/06) 10 CP ¢6 KLGD thap nhit (01/06 — 30/06)
) ) Ho (CP) )

STB 188.941.380 ACB 128.963.371 BTC 17.130 HSC 17.900
ssl 62.932.790 KLS 59.054.400 CcCOoM 123.390 QST 30.400
HPG 46.285.250 VCG 45.085.100 SGH 141.000 QTC 36.100
VFMVF1 43.461.770 SHB 31.284.600 TMS 179.870 VBH 37.000
SAM 40.379.354 PVS 28.290.400 BT6 201.840 cJc 67.500
VFMVF4 29.912.970 KBC 24.557.637 SFC 232.400 YSC 73.400
HAG 29.780.380 BCC 19.448.000 RHC 350.950 CcTB 78.200
PPC 29.425.600 BVS 16.010.500 FPC 458.940 VDL 79.100
PVF 26.103.560 HPC 14.654.400 TNA 471.100 CID 93.400
REE 25.523.904 DBC 13.444.200 TCT 478.580 sbC 102.200

Bang 5 + 6. Top CP c6 GTGD cao nhit va thip nhat

10 CP ¢6 GTGD nhiéu nhét (01/06 — 30/06) 10 CP ¢6 GTGD thép nhéit (01/06 — 30/06)
Ho (CP) Ha (CP)
STB 6.626.174 ACB 6.564.691 BTC 525 VBH 469
SSI 4.340.153 KLS 1.928.593 BBT 5.874 QST 492
HPG 2.625.138 VCG 1.574.047 COM 6.185 QTC 573
HAG 2.100.486 PVS 1.144.404 TMS 6.504 CID 1.344
FPT 1.339.541 SHB 1.097.280 BAS 6.511 CTB 1.412
SAM 1.327.679 KBC 942.816 FPC 7.270 LBE 1.652
REE 1.245.507 BVS 909.718 VTB 7.466 PTM 1.679
PVF 1.152.210 NTP 637.714 VPK 7.946 VE9 1.683
DPM 1.138.341 HPC 464.817 MTG 8.538 CcJC 1.702
SJS 912.971 DBC 398.229 BT6 10.356 HBE 1.810
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Bing 7+ 8. Top CP tiing, giam gia nhiéu nhéit

10 CP Ting gia nhiéu nhat ((01/06 — 30/06) CP Giam gia nhiéu nhét (01/06 — 30/06)
Ho (CP) Ha (CP)
NTL 66,67% CTC 54,20% GMC -24,22% CCM -23,61%
CNT 42,60% TJC 46,39% VPL -23,43% SDC -21,84%
DRC 40,52% RCL 42,51% KMR -20,74% TCS -19,49%
PVF 36,07% VGS 40,69% MTG -18,33% VC1 -18,81%
STB 31,70% HUT 38,52% CLC -17,57% SIC -18,41%
MAFPF1 29,73% PVA 38,41% NKD -16,97% VSP -17,08%
HDC 29,34% HCT 38,30% DDM -15,79% PSC -16,39%
VKP 28,85% THB 36,92% LBM -15,70% LTC -16,13%
HAX 28,31% STL 35,94% RAL -14,71% HLC -15,61%
VFMVF4 26,87% VCS 35,45% VFC -13,85% SDA -14,91%

Bang 9 + 10. Top CP dwge NPT Nuwédc ngoai mua, ban nhiéu nhét

10 CP dwoc NPT NN BAN nhiéu nhat (01/06 — 30/06)

10 CP dwgec NPT NN MUA nhiéu nhét (01/06 — 30/06)

KLGD (M-B KLGD (M-B)
Ho (CP) Ho (CP) Ha (CP)
HPG 2.870.620 SHB 1.468.900 VFMVF1 (5.481.460) VCG (6.201.300)
STB 2.867.510 BVS 1.040.700 PPC (4.407.090) VNR (2.298.600)
FPT 2.631.055 VCS 925.500 GMD (3.236.105) KBC (1.942.800)
BCI 1.630.180 PVS 555.000 SAM (2.331.534) KLS (1.054.600)
DPM 1.558.320 SHS 277.200 REE (1.925.434) PVC (508.100)
PVF 1.052.170 PVI 245.500 SJS (1.414.090) NTP (258.500)
VIC 821.410 BTS 233.000 TPC (1.398.630) HPC (237.300)
LSS 630.210 SD7 128.800 VFMVF4 (1.378.910) TC6 (216.000)
KDC 599.590 BCC 121.400 VHG (1.112.580) DBC (173.100)
PVT 592.500 SSS 57.400 DQC (947.810) THB (135.500)

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

(nghin cp) Chénh Iéch KLGD CP cda nha dau tw nwéc ngoai Tr.d Chénh 16ch GTGD CP cia NDTNN (Mua - Bén)
6,000 - (Mua - B4n) (0/06-30/06/09) S (01/06-30/06/09)
4,000 1 200,000 -
2,000 - I 10000 - I
(2,000) - Weekl M6 2 M6 3 M6 eek4d M6 Week5 M6 (100,000) Weekd M6 2 M6 I3 M6  Weekd M6 Week5 M6
(4,000) (200,000) -
(6,000) (300,000) -
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(10,000) - (500,000) -
B HO HA o n
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KHOI PHAN TICH VA TU VAN PAU TU

Céc thong tin, tuyén bd, dy doan trong ban béo céo nay, bao gdm ca cac nhan dinh ca nhén, 1a dua trén cac ngudn
thdng tin tin cay, tuy nhién SSI khong dam bao sy chinh x4c va day du cua cac ngudn thong tin nay. Cac nhan dinh
trong ban bao c4o nay duogc dua ra dwa trén co s¢ phan tich chi tiét va can than, theo dénh gia chii quan cta ching toi,
1a hop ly trong thoi diém dua ra bao céo. Cac nhan dinh trong béo co nay cé thé thay ddi bat ki Iic nao ma khong béo
trudce.

Bio cao nay khong nén duoc dién giai nhu mot d& nghi mua hay ban bat ctir mot ¢o phiéu nao. SSI va céc cong ty con;
cling nhur giam ddc, nhan vién cua SSI va cac cong ty con cd thé c6 loi ich trong cac cong ty duoc dé cap téi trong
bao céo nay. SSI c6 thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugce dé cap t6i trong béo cao nay.
SSI s& khong chiu trach nhiém d6i voi tat ca hay bat ky thiét hai nao hay sy kién bi coi la thiét hai dbi véi viéc sir
dung toan bo hay bat ky théng tin hoac y kién nao cua bao c4o nay.

Khéi Phan Tich & Tw vin Piu tw ssiresearch@ssi.com.vn

Lé Lé Hing Giam dbc Khéi hangltl@ssi.com.vn

Nguyén Hong Dung Trudng BP Phan tich déu tu Nguyén Birc Hing Linh Truéng BP Tu van déu tu
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