BAO CAO PHAN TICH

Théang 8/ 2009

Pong thai giao dich cua NDT nwéc ngoai '

Thi trwdng chirng khoan Viét Nam dang trong giai doan phat trién va ngay cang thu hat s lwgng nha dau tw tham
gia do d&c tinh phat trién nhanh va kha néng sinh loi hdp dan. Sé lvong nha dau tw nwéc ngoai chiém mot phan
rat nhd so v&i cac nha dau tw ndi, gia tri giao dich cla ho ciing chi chiém chwa dén 10% téng gié tri giao dich cta
ca 2 san nhwng do lgi thé dwoc coi la nhirtng ngudi giau kinh nghiém va kién thirc nén nhixng dong thai mua va
ban cta ho anh huwdng dang ké dén tam Iy cac nha dau tw noi. Trén co s& d6, chung t6i da tién hanh tdng hop
thdng ké cac hoat ddng mua va ban ctia khéi ngoai trong 6 thang gan day va c6 mét sd nhan xét nhw sau:
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Mua rong ciia NDTNN trén san HoSE va VN - Index
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Mua rong ctia NDTNN trén san HNX va HNX -
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C6 thé noi trong 6 thang vira qua, NDTNN tién hanh
mua rodng, ban rong tai cac thoi diém khac nhau
nhung téng chung thi van la xu thé mua rong. Xét
trong 2 thang gén day khi dau hiéu hdi phuc cua
nén kinh té khé rd nét thi khéi nay tdng manh mua
rong, téng gia tri mua rong trén 2 san ter ngay 22/6
dén nay Ién t6i 52 triéu cp (44 triéu cp & HoSe va 7
triéu cp & HNX) va chi béan rong mét sé phién nham
muc dich co cau lai danh muc, xu thé mua va ndm

gilP van la chd dao.

l. Xét vé dong thai mua, ban theo khéi lwgng

* Khdi ngoai tap trung mua ban trén san HoSE hon la
trén san HNX (khdi lwong mua trén san HoSE gép gan 6
lan san HNX) do cac cb phiéu niém yét trén san HoSE
déu c6 quy mé I&n hon va hoat déng kinh doanh 6n dinh
hon trén san HNX.

* Khi VN — Index ndm trong khu vuc tiv 245 diém dén
310 diém vao thang 3 va thang 4 va chwa thay cé déu
hiéu tich cuc hdi phuc t» nén kinh té trong nuwéc ciing
nhw qudc té, cac nha dau tw ngoai rat than trong khi
quyét dinh mua vao gan nhw ho lién tuc ban rong véi
tbng gia tri ban rong trong 2 thang nay trén san HoSE |a
hon 17 triéu cb phiéu chiém 1% tdng KLGD) toan san va
hon 19 triéu cb phiéu trén san HNX (chiém 3.2% KLGD
cla san HNX).

* Cubi thang 4 dau thang 5 khi chinh phd va cac DN VN
phét ra cAc tin hiéu tich cwc vé cac chi tiéu kinh t& vi mo
dy kién 6 thang dau nam va két qua hoat déng kinh
doanh cutia cac doanh nghiép khéng xau nhw du kién,
khéi ngoai ngay lap trc quay lai mua rong. San HoSE
ching kién sw mua rong ctia khdi nay gan nhu trong subt
ca thang 5 va dieng lai khi VN — Index cham nguwé&ng 400
diém. Thoi diém d6, nha dau tw ndi dang hwng phan vi

— Index da tang moét mach tr 310 diém |&n 400 diém
(twong duwong véi 29%). Tdng gia tri ban rong trén HoSE
tr ngay 25/5 dén 26/6 (khoang 1 thang) 1a 24.7 triéu cb
phiéu bang 93% khdi lwgng mua rong thang truéc do.
Trong giai doan ho ban rong, VN — Index giao ddng trong
khodng 412 diém dén 505 diém va thoi diém ho xa hang
nhiéu nhat 1a khi VN — Index dat dinh trén 500 diém

* Khi VN — index gidm dan ti 475 diém ho lai quay lai
chién lwgc mua rong va bét day to tr. Qua trinh mua
rong cla ho kéo dai trong suét 8 tuan (twong dwong véi
khoang 40 phién giao dich) va dung theo hinh vong cung
mua dan tlr mirc 475 diém xubng day 428 diém va quay
nguwoc lai [én mirc 500 diém. Vwot mirc 500 diém khdi
nay bat dau quay lai ban rong.
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Biéu 1: Nhém 10 cé phiéu mua rong tét nhat trén san HoSE Il. Xét vé chi tiét cac c6 phiéu

| Thang5 | Ma | Thang6 | M& | Thang7 | Ma | Thang s Trong 3 thang vira qua, cac cd phiéu
FPT | 3,247,990 | HPG | 2,870,620 | STB | 7,475,200 | PPC | 3,502,870 dwgc mua rong nhiéu nhat cha yéu thudc
DPM | 3,167,250 | STB | 2,867,510 | HPG | 4,910,630 | HPG | 2,931,400 nhém cé phiéu hang cong nghiép. HPG,
PPC | 2,371,150 | FPT | 2,631,055 | BVH | 3,852,040 | DPM | 1,909,910 DPM, FPT la cac cb phiéu duwoc nha dau
HPG | 2,313,290 | BCI | 1,630,180 | HAG | 3,353,430 | FPT | 1,292,120 tw nwéc ngoadi mua rong nhiéu nhat ti
STB | 1,965,970 | DPM | 1,558,320 | DPM | 3,163,920 | HAG | 1,039,270 thang 5 dén nay. Hau hét cac cd phiéu
PVF | 1,781,470 | PVF | 1,052,170 | FPT | 2,922,440 | SSI | 972,710 nay deu la nhom co phiéu Bluechips tinh
PET | 1,125890 | VIC | 821,410 | PVF | 2,761,420 | BCI | 820,110 thanh khoan rat tot, vong quay trung binh
TDH | 1,029,024 | LSS | 630,210 | SIS | 1,682,690 | LSS | 762,530 cla co phiéu trong 1 thang la 42%, murc
PVT | 1,026,070 | KDC | 599,590 | BCI | 1,556,730 | VHC | 574,070 gia tang trung binh 82% so v6i thoi diem
BMI | 944,490 | PVT | 592,500 | PVT | 1,250,330 | MPC | 561,430 dau thang 3. EPS 4 quy gan nhat cua cac

cb phiéu nay & mirc trung binh nhung dw

. _ o X kién EPS cubi ni 5 tét. Th
Bidu 2: Nhém 10 ¢é phiu ban rong nhidu nhét trén san HoSE len EPS cudi nam tuong doi tot. Theo
guan séat va thong ké cua chang téi, NDT

!mmm! 8 NN khong tim cach tranh mua bang moi

HAG | 2,469,750 4,407,090 3,583,000 2,175,050 gi&, gia trung binh khép I&nh cho cac co
HSG | 1,026,920 | GMD | 3,236,105 | GMD | 2,177,170 | ANV | 1,298,240 phiéu nay thong thuwong chi bang hodc
GMD | 1,015,900 | SAM | 2,331,534 | VCB | 1,947,820 | VCB | 1,086,270 thap hon gia trung binh khép 1énh toan thi
ITA 700,670 | REE | 1,925434 | CIl | 1,780,820 | BVH | 980,450 truong. HPG la mot vi du dién hinh, tir

thang 5 dén nay, khéi ngoai mua rong hon
12 triéu ¢ phiéu HPG v&i gia binh quan la
56 thdp hon marc gia binh quan HPG trén

TTF 655,970 | SJS | 1,414,090 | REE | 1,070,280 | TPC 963,040
TPC 606,840 | TPC | 1,398,630 | DHG 258,960 | ITA 930,150

HT1 526,040 | VHG | 1,112,580 | PVD 250,260 | ClI 871,620 o .
thi trwdng la 57.2.
ssl 443,990 | DQC 947,810 | DMC 241,790 | PNC 690,100
SBT 410,640 | TTF 700,640 | HTV 202,040 | VHG 638,050 Céac cb phiéu dwgc ban rong nhiéu nhat
REE 319,604 | GIL 655,877 | TPC | 195200 | VTO | 464,770 trén san HoSE |a cac cd phiéu cé tang
trwdng lgi nhuan giam so véi cung ky nam
Biéu 3: Nhém 10 cé phiéu mua rong tét nhat trén san HNX trwéc hoac cac nhém co phiéu co loi
nhuén thap tir hoat ddng kinh doanh chinh
Thang 5 Thang 6 Thang 7 Thang 8 i s Tz e N ~
SHB | 1,423,600 1,468,900 2,777,100 1,987,500 dwoc ban rat tor tor dang xen cac phién
PVS 717,300 | BVS | 1,040,700 | PVS | 1,836,100 | NTP | 1,012,100 ban rong, khdi nay ciing tién hanh mua
KLS 701,400 | VCS 925,500 | NTP | 1,794,200 | DBC 704,900 vao dé tao xu thé can béng trén th|
HPC 399,800 | PVS 555,000 | SHS | 1,599,800 | PVS 462,400 trong.
BCC 287,800 | SHS 277,200 | PVI | 1,276,300 | SD5 385,900 . 3 i .
Trén san HNX, cac NDT NN lai quan tam
BVS 172,100 | PVI 245,500 | BCC 639,700 | KLS 330,800 A , N A pa
SD2 107,100 | BTS 233,000 | BVS 430,300 | BVS 311,800 dén nhom c6 phiéu tai chinh ngan hang.
: 28’800 KLs ) 9’900 LpC ) 6’400 Co phiéu SHB, KLS, BVS dwgc nhém nay
D7 1 Lok N £ X e
HNM 90,900 | S : 59, =6, rao riet mua vao trong sudt 3 thang voi
NBC 58,600 | BCC 121,400 | TBC 231,000 | VNR 211,800 tdng gia tri mua rong trén 3 triéu cé phiéu
PVC 48,400 SSS 57,400 | DBC 209,800 | SHB 207,900 SHB g‘én 1.3 tridu 06 phléu KLS va 1.9

- ) e . . ) . triéu cd phiéu BVS cho thay cb phiéu NH -
Bieu 4: Nhdm 10 c6 phiéu ban rong nhieu nhat trén san HNX TC van hap dan NDTNN va cé gdng mua

“hings | wa | Thingo | wa | Thang7 | wa | Tha & mirc g phi hop.

KBC | 6,487,300 | VCG | 6,201,300 | VCG | 3,750,500 | HOM | 662,800 Trong sb cb phiéu ban rong nhidu nhét thi
VCG | 4,733,900 | VNR | 2,298,600 | KBC | 1,576,300 | ICG 603,800 VCG dan dau véi hon 14 triéu cd phiéu
PVI 345,800 | KBC | 1,942,800 | BTS 113,000 | BTS 90,500 dwgc ban rong lién tuc trong vong 4
PLC 173,100 | KLS | 1,054,600 | HPC 94,600 | PVC 66,600 thang. Khi tdng hop ching téi kha bat nge
NTP 80,200 | PVC | 508,100 | SJ1 59,000 | BCC 51,500 khi thdy khéi nay day ban manh VCG
L43 53,200 | NTP 258,500 | SD2 36,400 | PLC 51,100 trong thang 6 khi gia cé phiéu nay tang
LTC 43,600 | HPC | 237,300 | BLF 20,000 | SD7 46,700 cao t 27200 gii“)nglcp Ién toi 42,000
PAN 39,600 | TC6 | 216,000 | DCS 18,600 | VSP 27,400 dong/cp cho thay dwong nhw ho biét
S96 39,100 | DBC | 173,100 | RHC 11,000 | XMC 24,900 thong tin vé VCG sdm hon cac nha dau tw
VTS 37,700 | THB | 135500 | SSM 9,900 | SD3 22,300 trong nuéc.

(Ngudn: Téng hop cta Cty CK Phb Wall)
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lll. Xét vé ngudn goéc chu chuyén cda dong tién

Chung t6i quan sét thay thoi gian gan day dong tién cia NDTNN tang kha manh nhwng khéng phai ngudn gbc tiv
cac quy dau tw nwéc ngoai lén nhw Dragon Capital hay Vina Capital, ty 1& tién mat tai cac quy nay trong thoi gian
qua khéng gidm nhiéu. Theo bao cédo NAV cuia Vina Capital thi lwong tién mat va cac khoan twong duwong tién mét
chiém 14.4% trong téng danh muc ctia quy tai ngay 30/6/2009 va dén ngay 31/7/2009 lwong tién mat nay chi giam
nhe con 11.8%.

Theo théng ké ctia VAFI thi 60 — 70% giao dich cia NDTNN hién nay la hoat déng Gy thac dau tw tir cac dinh ché
tai chinh toan cau va cta moét sb td chirc tai chinh, chirng khoan chwa mé van phong dau tw, giao dich tai Viét
Nam nhwng da mé tai khoan giao dich chirng khoan. Thij trd'ng chirng khoan Viét Nam hién nay dwgc danh gia la
mot trong nhirng thi trudng co tang trudng va loi nhuan tét vi vay khong thé tranh khdi dwoc sw tham gia cua loai
hinh nay. Van dé dat ra |a cac nha quan ly s& dwa ra bién phap nao dé kiém soat dwoc ludng tién nay dadm bao thi
trwdng khéng chiu sw kiém soat clia nha dau tw nuwéc ngoai.

Két luan

C6 thé néi, cdc déng thdi mua ban cua nha dau tw nwéc ngoai trong thoi gian qua la kha khén ngoan va
tuan theo mét quy tdc nhat dinh. Mac du, mire dé tin cdy cua cdc nha dau tw néi vao cdc dong théi cia khoi
nay giam nhiéu so v&i thoi diém trwéc khing hoang nhwng theo quan diém cuda ching t6i khéi nay cé tac
déng kha Ién téi thi trrromg, nha dau tw ndi van nén quan sat ky dé c¢é dinh hwéng giao dich phu hop.

KHUYEN CAO

Bao céo nay do Phong Nghién clru - Phan tich, Cong ty Cé phan Chirng khoan Phé Wall (WSS) téng
hop tir cac ngudn tin dang tin cay va mang tinh chinh xac cao tai thdi diém phat hanh. Tuy nhién, bao
céo nay chi mang tinh chat tham khao, WSS khéng chiu trach nhiém déi véi bat o rii ro nao phat sinh
do viéc st dung bao cao nay.
Chung tdi khuyén cdo nha dau tw, ngoai viéc st dung bao céo cta WSS thi nén két hop véi viéc tim
hiéu thém céac théng tin tham khao khac trwdc khi ra quyét dinh dau tuw.
Moi y kién déng gdp va théng tin phan hoi xin gl vé dia chi email: ppt@wss.com.vn hoac lién lac truc
tiép v&i chung t6i theo dia chi:

Tru s& chinh  S& 212 Tran Quang Khai / S6 1 Lé Phung Hiéu,Hoan Kiém, Ha Noi, Viét Nam

Tel (84.4) 3.824.8686 (Ext.216 / 330)

Fax (84.4) 3.936.7082
Website WWW.WSS.com.vn




