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% Kinh té Thé Giéi: GDP ciia My trong quy 2 dugc cong bd voi mire giam 1% so véi quy 1, thap hon
www.ssi.com.vn muc dy béo trung binh 1,5% chu yeu la do tang mirc chi tiéu cia CP, trong khi d6 chi tiéu ding va
dau tu cua khu vyc tu nhan van trong tinh trang sut giam.

% Kinh té trong nwéc: Xuat khau tiép tuc thé hién da sut giam nhu dy doan ciia chung t6i, tong kim
ngach xuat khau 7 thang dau nam uéc dat 32,2 ty USD giam 13,4% so véi cing ky nim 2008. Kim
ngach hang hoa nhép khau thang 7/2009 wdc tinh dat 6 ty USD, ting 1,7% so voi thang trudc song
van giam 20% so v6i cung ky ndm 2008. Nhép siéu u6e dat 3,4 ty USD, chi bang gan 40% so véi
cung ky. Tong giai ngan vén NSNN sau 7 thang dat 49% ké hoach diéu chinh. Dich cim HIN1 da
lan rong hon trong nudc trong thoi gian qua s& 13 mot thach thirc 16n ddi voi viéc mang lai hiéu qua
cao tir kich thich kinh té.

Thi treong chieng khoan:

% Chirng khoan Thé Gidi: Thi truong chimg khoan thé giéi ting diém tr lai trong thang Bay, voi
mirc tang rat an twong. Mua cong bd két qua kinh doanh tai My da mang lai dong lyc méi cho da
tang diém cua thi truong von kéo dai tir thang Ba. Trong thang Tam, khi cac chi sb cua thi trudng
dang & muc dinh tir ddu nim va nhiing thong tin vé nén kinh té van dan xen gitra t6t va x4u, thi
trrong nhiéu kha ning van tiép tuc tién toi nhitng dinh mdi nhung kha ning diéu chinh 1 khong thé
tranh khoi.

% Chitng khoan Viét Nam: Chiing t6i van cho rang thi trudng dang & muc cin bang, va kha ning
giam diém sau kho xay ra. Nha dau tu dai han c6 thé nhin xa hon t6i két qua kinh doanh cua quy I
va IV dé mua vao nhitng c6 phiéu co ban tdt, c6 kha ning ting trudng trong cc quy toi, dic biét tai
nhitng phién thi truong diéu chinh. Co hoi cho cic nha dau tu ngin han trong thang ti theo ching
toi 1a khong nhiéu, do d6 can chép nhén mdt muc loi nhuan ky vong thép hon va can nhic viée giam
str dung don bay tai chinh dé giam bét riii ro khi xu huéng ciia thi truong chua thuce sy rd rang.

Phan tich k§ thuat:

Theo PTKT, néu nhu Vn-Index tich tu vao hai ngay dau tudn, sau d6 vuot qua ngudng 469 diém mot
cach virng chéc kém theo khéi lugng va giao dich 16n dé hap thu cac ¢b phiéu ¢ ving dinh ciia ngay 27
va 28 thang 7, thi truong s& ¢ thém co hdi ting diém trong ngén han.

SSI130 - Nhén xét KQKD Quy 2

Trong bdi canh kinh té suy giam, ré cac cong ty SSI30 ghi nhan ting truéng doanh thu khiém ton & muc
5% trong 2Q09 so v6i 2Q08. Tuy nhién c6 14 cong ty c6 muc ting truong LN thuén tr HDSXKD
(khOng tinh LN tai chinh) am. Cac yéu t6 chi phi, nhat 1a chi phi ¢6 dinh Ia rt kho dé cit giam manh theo
toc do giam cua gia ban. LNST cua cac cong ty lai c6 tang trudng manh, dat mirc 40% cho ca 16 SSI30,
phan nhiéu 1a nho ghi nhan thém cac khoan lgi nhuén khac ngoai HDKD nhu hoan nhap dy phong dau tu
tai chinh, thanh ly tai san.
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KINH TE VI MO
o Kinh té thé gi6i:

% Trong tuan két qua tang truong GDP ctia My trong quy 2 dugc cong bd véi mirc giam 1% so véi quy 1,
thip hon mirc du bao trung binh 1,5% ctia gidi phan tich. Téc do suy giam GDP di cham lai dang ké so véi
mirc giam GDP theo quy ctia quy 1 13 6,4% . Kinh té My giam cham lai chi yéu do ting mic ting 10.9%
chi tiéu dau tu cua chinh phu lién bang. Chi tiéu ding va dau tu cta khu vuc tu nhan van trong tinh trang
sit giam. Cu phan 16n nhét cua kinh t& M§ chiém dén gan 70% GDP 14 chi tiéu dung trong quy 2 gidm
1,2% khi ting 0,6% trong quy 1. Dau tu cua khu vyuc tu nhan giam 20,44% so véi mic giam ky luc 50%
trong quy 1. Can can thuong mai ctia M ciing dong gop tich cuc vao két qua GDP khi ma nhap khau giam
15,1% trong khi xuét khau chi giam 7%. Ty 1é that nghiép 1én dén mirc 9,5% véi téng s6 ngudi that nghiép
khoang gin 6,5 triéu vao cudi thang 6 ké tir kinh t& My bat dau suy thoai tir 12/2007.

% Ngay 30/7, theo béo céo cua BY Lao dong My, tong sb nguoi that nghiép tinh dén 18/7 da giam nhe so véi
thang 5 (giam 54.000 ngudi xudng con 6,197 triéu) va so luong ngudi méi tham gia doi ngl that nghiép
dang thé hién xu thé giam mot cach rd rét. Tur két qua do cua thi truong lao dong, da c6 du bao cho rang
tinh trang x4u nhét cua ty 18 that nghiép M s& dén vao quy 4 ¢ murc xap xi 10% chir khong roi vao 2010
v6i murc cao hon 10%. Thi trudng nha dit ciing c¢6 dau hiéu 6n dinh hon. Doanh sé ban nha méi ting 11%
trong thang 6 so véi thang 5 va chi s6 gia nha & khu vuc do6 thi My bat ngd tang 0,5% trong thang 5 so véi
thang 4.

% Nhitng s6 liéu kinh té cho thay kinh té My c6 thé da cham day trong quy 2 néu xét vé tang truong GDP,
song chang dudng h01 phuc phia trude sé con chong gai. Tong théng Obama phat biéu rang s& con nhiéu
thang nira dé kinh t& My hoan toan hdi phuc dé tinh trang that nghiép khéng con gia ting.

e Kinh té Viét Nam:

% Thang 7 cho thay lam phat tiép tuc & mirc 6n dinh, CPI binh quan tir dau nim so 12 thang trudc ting 9,25%
lan dau tién trong vong 1 nim qua. Luu y rang chi s6 CPI binh quan tir du nim so vé&i 12 thang duoc sir
dung lam thude do chinh vé& lam phat thay cho muc ting CPI so 12 thang trudc vao cudi ky, hién dang ¢
mirc 3,31%. So v6i thang 6, nhom hang hoéa phuong tién di lai tang manh nhit & mirc 3,05% chu yéu do tac
dong cua diéu chinh ting gi xang, tiép sau d6 1a nhom hang vat liéu xay dung tang 1,89% do tac dong cua
su hoi phuc manh cua nganh xay dung c6 tang truéng 12% so cung ky nam trudc trong 6 thang dau nam.
Ngoai ra, mdc du la tich cyc song san lugng cong nghiép tang truéng cham lai déi chut so & mirc 7,6% voi
6 thang dau nam ting 8,2%. Mrc ting truéng hang hoa ban 1é van kha viing dat 8,5% néu loai trir yéu tb
gia.

% Xuét nhap tiép tuc thé hién da sut giam nhu du doan cua chung t6i, tong kim ngach xuét khau 7 thang dau
nam uéc dat 32,2 ty USD giam 13,4% so v&i cung ky nam 2008. Mic du xuét khiu 7 thing cic mit hang
chit Iyc tang vé lugng nhung do gia ban sut giam manh nén kim ngach nhiéu mit hang tang thap hoac giam
(binh quan dau tho gia giam 49,8%; gao giam 48,8%; ca phé giam 34,3%; cao su giam 51,1%). Cu thé nhur
Xuét khau gao tang 46,3% ve€ luong nhung chi tang 4,4% vé kim ngach; ca phé tang 19,1% vé lugng, giam
15,7% vé kim ngach; dau tho ting 17,7% vé luong, giam 44,8% vé kim ngach

% Kim ngach hang hoa nhap khiu thang 7/2009 udc tinh dat 6 ty USD, tang 1,7% so v6i thang trudc song van
giam 20% so voi cung ky nam 2008. Kim ngach hang hoa nhap khau 7 thang nam 2009 dat 35,7 ty USD,
giam 32% so voi cung ky nam trude. Nhap si€u woc dat 3,4 ty USD, chi bang gan 40% so véi cung ky.

% Theo s0 liéu woc tinh, g1a1 ngan von dau tu NSNN theo thang Van tang rat cao (dat khoang 20.000 ty hon
gap d6i so voi mirc giai ngén cua thang 6) song chung toi cho rang can c6 s liéu hiéu chinh thyc té thay vi
sO lidu udc tinh dé nhin 13 hon xu thé giai ngan dau tu ha tang theo dinh huéng kich cau. Téng mirc giai
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ngén sau 7 thang dat 49% ké hoach ;ﬁéu chinh. Dich cim HIN1 dé lan rong hon trong nudc trong thoi gian
qua ciing s& 1a mot thach thure 16n doi véi viée mang lai hi€u qua cao tir kich thich kinh té.

CAC DIEN BIEN TREN TTCK

@ TTCK The Giéi: Thi trwong chitng khodn thé gigi tang diém tré lai trong thing Bdy, véi mirc ting
rit dn twong. Mia cong bo két qua kinh doanh tai My da mang lai dpng luc méi cho da ting diém ciia thi
trwong von kéo dai tiv thang Ba. Trong thing Tam, khi cdc chi so ciia thi truong dang ¢ mivc dinh tir dau
ndm va nhitng théng tin vé nén kinh té vin dan xen giiva tot va xdu, thi trwong nhiéu khd ning vin tiép tuc
tién tGi nhitng dinh mdi nhung kha ning diéu chinh la khong thé tranh khdi.

Cic chi so6 chirng khoan chinh trén thé giéi

Chi sb 30/06/2009 31/7/2009 % Chénh léch
DJI AVE 8447 9171.61 8.58%
S&P500 919.32 987.48 7.41%
NASDAQ COMPOSITE INDEX 1835.04 1978.5 7.82%
NIKKEI 9,958.44 10,356.83 4.00%
HANG SENG 18,378.73 20,573.33 11.94%
SHANGHAI COMPOSITE 3,008.90 3,412.06 13.40%
DAX 4,891.76 5,332.14 9.00%
FTSE 100 4249.21 4624.56 8.83%
CAC 40 3,210.10 3,426.27 6.73%

@,
0’0

Trong ban tin thang trudc, ching t6i cho ring thi truong chimg khoan My kho c6 kha ning giam diém va
trén thyc té cubi ciing thang Bay lai 14 thang ting diém manh nhat ké tir nim 2002, ddy céc chi s6 chinh ciia
thi truong 1én nhing dinh cao méi trong ndm 2009. Sau khi di xudng vao tuan dau tién, thi trudng da quay
dau ting diém trong 3 tudn con lai nhd vao nhimg két qua kinh doanh tét hon dy kién cua cc cong ty 16n
ciing nhu nhiing ky vong vé su phuc hoi kinh té trong quy III dugc thé hién qua viéc GDP quy II chi con
gidam 1% ciing nhu nhiing thong tin tich cuc dén tir thi truong nha dat va lao dong. Nhin chung méc du thi
truong dang & nhitng mirc gia cao, nhung khong c6 déu hiéu ban théo va nha dau tu van ¢y manh mua vao
trong nhitng phién giam diém. Gi4 dau tho trong thang dao dong trong bién d6 kha rong, va két thic & mic
69.1USD/thiing, thip hon mirc dinh 73 USD/thiing ciia thang trudc.

Giai doan s6i dong nhét ctia miia cong b két qua kinh doanh d troi qua, nhung van con mét s6 cong ty 1on
s& cong bd két qua kinh doanh trong thang Tam nhu Procter & Gamble, Kraft va Cisco. Trong cac sé lidu
vi m6 hang thang, nha dau tu s& ¢6 thé quan tdm nhiéu hon dén s6 ligu vé ty I¢ that nghiép trong thang Bay
(céng b 7/8), doanh thu bén 1¢ (13/8) va s liéu GDP cap nhat cia quy 11/2009 (27/8). Két qua phién hop
ctia FED (tir 11-12/8) ciing s& thu hat nhiéu sy cha' y. Ngoai ra, con phai ké dén ké hoach cai cach h¢ thong
cham soc y té ciing nhur viéc tiép tuc trién khai mot sé chuong trinh kich cau quy mé nho cia chinh quyén
Obama.
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Thi truong dang diing trong giai doan kha nhay cam trong thang Tam, khi thi truong dang & muc dinh mai
va cac nha dau tu c6 thé day manh ban ra néu c6 nhirng dau hiéu xau di cua nén kinh té. Nhin vé qua khu,
tir nm 2004 dén nay cac thang Tam thuong ting diém hodc di ngang, ngay ca trong nam 2008. Nhiéu kha
nang chi s6 S&P500 cd thé vuot qua ngudng tam Iy 1000 trong thang Tam, tuy nhién s& khong thé loai trir
viéc ¢ diéu chinh khi ma nhiing tin tirc van dan xen giira tt va xau.

@ TTCK Viét Nam

% Thi trwong chirng khoan trong nwéc thang Bay:

Trong thdng Bay, VnIndex ting 1én mic 466.76 diém (+18.47 diém, 4.1%) con HNX index dat 153.91
diém (+4.87 diém, 3.3%). Thi trudng trong thang dién bién kha phirc tap, sau khi gidng co va di xuéng &
nhitng tuan dau thang, khi tim 1y ctia nha dau tu x4u di trude nhitng tin don vé that chat tién té va cac co
phiéu 16n chao san déu c6 xu hudng giam diém nhu VCB, CTG, cac chi s6 c6 xu hudng ting tré lai vao
cudi thang, mic du van phai duong dau voi mot giai doan diéu chinh. Péng gop 16n vao dot ting diém
trong thang 1a VNM, FPT, HAG, SAM, REE. Trong khi d6 khéi ¢6 phiéu tai chinh chia thanh 2 nhém rd
rét, nhém méi 1én san nhu BVH, VCB, CTG déu giam diém, (dic biét BVH giam téi 21.9% va voi mirc
vbn hoa ciia minh BVH 1a ¢ phiéu kéo VnIndex xubéng manh nhét trong thang) thi nhom con lai nhu SSI,
STB, PVF c¢6 ting diém nhung thap hon muc trung binh cia thi trudng. Khdi lugng va gia tri giao dich
thip hon thang trudc khoang 34%. Mot diém dang luu ¥ 1a cac nha dau tr nude ngoai trong thang Bay lién
tuc mua rong (chi c6 1 phién ban rong) véi gia tri mua rong tong cong la 1.797 ty dong, trong khi trong
thang Sau ho van ban rong 103 ty VND. Ty trong gi4 tri mua vao ciia nha diu tu nudc ngoai cling ting
manh, trong thang Bay gi tri mua vao ctia ho chiém 14.23% tong gia tri giao dich toan thi truong (gan gip
d6i mirc 7.64% ciia thang Sau). Nhin chung tim 1y nha dau tu c6 xu hudng viing dan 1én khi khong c6 déu
hiéu ban thao va hoat dong mua gom & ving gia thip van dién ra tich cuc.

Nh4n dinh thang T4am: Hau hét cac cong ty 1on da cong bd két qua kinh doanh quy II trong thang Bay,
chi con lai rat it cac cong ty xin hodn céng bd bao cao sang thang Tam (va c6 vé cac nha dau tu ciing khong
trong doi nhitng két qua tot hon dy kién tir nhitng cong ty ndy). Ngoai ra ciing khong c6 nhiu nhimng thong
tin vi md dic biét, khong ké cac thong tin hang thang, dugc cong bd trong thang nay. Do d6 thi truong s&
c¢6 thé chiu tac dong nhiéu hon tir nhitng yéu t6 bén ngoai (nhu dién bién cua thi truong thé gioi), hodc
nhing ky vong tir nhitng thong tin riéng biét ctia cac ¢d phiéu dan dit thi truong (dic biét 1a nhing théng
tin lién quan dén viéc chia tach c6 phiéu). Nhitng chi s6 lién quan dén lam phat ciing s& thu hut duoc nhiéu
su quan tam hon, khi nhitng lo ngai v& thit chit tién té van chua thé diu bét.

Khuyén nghi: Chiing t6i van cho rang thi truong dang & muc can bang, va kha ning giam diém sau kho
xay ra. Nha du tu dai han c6 thé nhin xa hon téi két qua kinh doanh ctia quy III va IV dé mua vao nhiing
cd phiéu co ban tt, c6 kha ning ting trudng trong cac quy t6i, dic biét tai nhitng phién thi truong didu
chinh. Co héi cho cac nha diu tu ngin han trong thang tdi theo ching t6i 1a khong nhiéu, do d6 can chip
nhan mot mac 191 nhuan ky vong thép hon va can nhic viéc giam sur dung don béy tai chinh dé giam bot rii
ro khi xu huéng cua thi truong chua thuce su rd rang.
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PHAN TiCH KY THUAT

Khép lai thang 7 v6i phién ting diém 4n tugng hon 14 diém, Vn-Index dong cira & 466,35 diém tang 18,7 diém
so voi cudi thang 6, tuong duong voi 4,18%. Vn-Index nam dud6i Upper Band 12,8% va chi s6 nay dang van
dong phia trén duong trung binh dong SMA-20 khoang hon 25 diém.
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Biéu do Vn-Index theo ngay

Véi cay nén ting diém vao tha 6 cubi t,uﬁn, biéu d6 Vn-Index hinh thanh mﬁu, hinh Bullish Abandoned Baby,
tao co hdi cho chi s6 ndy tang diém ngan han. Tuy vAy d¢ khang dinh chdc chan cho mau hinh nay, Vn-Index
can sy tich tu va but pha qua nguong khang cu 469 diém kém vai khoi lugng va gia tri giao dich kha quan.

MACD tiép tuc vuot 1én trén dudng tin hiéu va di van dong trén duong Zero Line. Chi béo can bang khi
lugng OBV van dong ti€ém can duong tin hi¢u va s€ co tin hi¢u chic chin hon néu c6 thém phién tang diém
trong nhiing phién giao dich ké tiép. Dbic biét chi bao dong tién MFI dang van dong co loi cho sy ky vong mot
song ting diém ngin han tiép theo.
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Biéu dé Vn-Index theo thang

Cay nén thang bay cho thay sy ting diém tiép tuc mic du chi s6 Vn-Index giam diém trong 3 tuan dau. Khoi
lugng giao dich tut giam tuy nhién chung ta thay sy cai thién hon vao tuan cudi cung trong bicu do ngay.
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Biéu do S&P 500 theo ngay
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Biéu do Dow Jones theo ngay

Chi s6 S&P 500 va Dow Jones ctia My giam vao hai tudu dau thang 7 nhung d ting manh tré lai mot cach
manh mé vao khoang thoi gian con lai cua thang. Tuan qua, thi truong MY c¢6 hai phién dleu chinh nhung van
c6 thém 1 tuan ting diém. Nhiéu kha ning TTCK M s& tiép tuc van dong ting nhe vao tudn ddu tién cua thang
8.

Két luan va Khuyén nghi

Theo PTKT, néu nhuw Vn-Index tich tu vao hai ngay dau tuan, sau dé vueot qua nguong 469 diém mét cach viing
chdc kém theo khoi lwong va giao dich lon daé hap thu cdc cé phiéu ¢ ving dinh cia ngdy 27 va 28 thang 7, thi
trueong sé co thém co héi tang diém trong ngdn han. Nha dau ti cé do ngai rii ro thdp cé thé xem xét mua vao
trong hai phién giao dich ngay thir 2 va thir 3. Tuy nhién do lwgng co 5 phiéu di trao tay ¢ vung dinh ngan han
trieGe do la khd 16m boi vy chi nén mua vao & cdc ving gid thdp hodc hop 1y tity theo s bién déng thuec té ciia
thi truong.

Cic ngwong hé tro vi khing cw quan trong ciia Vn-index vao thing 8 bao gom:

Ngudng ho tro 2
400-412

Ngudng ho tro 1
428-441

Nguwong khang cu 1
469-482

Nguwong khang cu 2
494 -512

Liéu dong tién c6 tiép tuc chay manh vao kénh chitng khodn nhw thoi diém thang 5 va dau thang 6 hay khéng ?
Duong nhu cho dén thoi diém hién tai cdu tra 1oi van la dan sé6 va phu thudc vao nhitng tin hiéu ré nét hon cua
s phuc hoi nén kinh té va chinh sach vi mé. Nguong ho tro 428 -441 diém va khdng cy 469-482 sé rat quan
trong trong thang 8, bdt cir mot sw birt phd ra khéi hai vimg nay déu tao ra sw dao chiéu cia xu hudng trong
ngan han.

Chiing t6i cho rang nha dau tw trung va dai han cé thé tiép tuc mua vao hodc co cau lai danh muc & cdc
nguong ho tro va khang cuw noi trén. Thang 8 cung la thang ma thi truong sé phan hoa manh theo bao cdo két
qua kinh doanh qui II, béi vdy cdc cé phiéu va _chitng chi qui ¢6 nén tang kha quan theo phdn tich co ban sé
e giGi dau tw quan tam nhleu nhat vaco the tao co hoi tang gid trong khung thoi gian tir cudi qui 1T (cuoz
thang 8, thang 9) va qui IV néu nhue nén kinh té toan cau va kinh té Viét nam cé nhitng dau hiéu hoi phuc chdc
chan.
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Chung t6i tap hop KQKD quy 2 ciia 30 cong ty trong ro SSI30 va thy rang chat lugng ngudn thu trong 2 quy dau
nam phy thudc kha nhiéu vao ngudn thu tai chinh. Ngudn thu tir hoat dong san xuét kinh doanh chinh trong nira dau
nam 2009 giam -11,7% so v6i cung ky nim 2008, trong khi d6 tong LNST ting rat cao +40,5%. Nguyén nhan
chinh ciia ting truong LNST 1a nho ¢6 13i tir dau tu tai chinh va hoan nhap du phong dau tu tai chinh trong dot hoi
phuc cia TTCK trong quy 2 vira qua. Trong khi ky vong vao mét dot tang nong cia TTCK khong con nhiéu thi

mdi quan tam s tap trung vao hoat dong san xuét kinh doanh chinh ctia cic cong ty, dac biét la kha nang néng cao

nang luc canh tranh dé duy tri tang truéng doanh thu déng thoi giam chi phi san xuat dé ting loi nhuan 1ai bién.

% Doanh thu: Trong bbi canh kinh té suy giam, 16 cac cong ty SSI30 ghi nhan ting truong doanh thu khiém ton
& mirc 5% trong 2Q09 so v&i 2Q08. Trong s6 cac cong ty dat mirc ting trudng doanh thu tét, ddng cha y c6 2
cong ty van tai voi muc ting 45-55% méc du cudc van tai giam manh. Diéu nay 1a do tir quy 2 ndm ngoéi cac
cong ty nay da dau tu rat nhiéu vao tau, nhung diéu nay thuc té chi lam ting doanh thu trong khi lai thanh ganh
nang l1én lgi nhudn. Céc cong ty co thi truong déu ra t6t hodc 6n dinh nhuw VNM, NTP, PVS va DHG, PPC duy
tri muc ting truong doanh thu kha (8-30%). Nguoc lai, gia ban thap va/hodc kho khan tir thi truong tidu thu
khién cac cong ty nhu ANV, SAM, DPR, TRC, HPG khong duy tri dwgc mirc doanh thu nhu cing ky nim
ngoai.

% Loi nhuin thuin tir HDSXKD (EBIT): Anh huéng cta kho khan kinh té cang thé hién 1o hon khi nhin
vao ting truong loi nhuan thuan tr HDSXKD (tirc linh vuc kinh doanh chinh va chua bao gém LN tai chinh)
clia cac cong ty, voi ty 16 -12% tinh cho toan rd SSI30. Co dén 14/23 cong ty chung t61 co thé thong keé chi tiéu
nay ghi nhén mirc tang truéng am. RS rang, cac yéu tb chi phi, nhat 1a chi phi ¢ dinh 1a rat kho dé cat giam
manh theo tc do giam cua gia ban. Nhu de cap, thi truong tiéu thu giam sat (ca gia va lugng déu giam manh)
d6i voi cac san pham thuy san va cap vién théng gy anh huong ning né dén ANV va SAM, khién 2 cong ty
nay (cung v6i PVT - do cudc van tdi rét manh) di bi 16 tir HDKD chinh trong quy 2. Céc cong ty kinh doanh
san pham 13 nguyén liéu co ban nhu cao su (DPR, TRC), phan bon (DPM), thép (HPG) ciing chiu anh huong
16n do mirc gia ban cua nam nay thap hon nhiéu du san lugng tiéu thy thim chi c6 ting trudng so véi cung ky.

Nguoc lai, mot §6 cong ty van duy tri duoc murc tang truong LN tir hoat dong SXKD t6t. Pang cha ¥ c6 NTP
vo1 kha nang kiém soat gia ban va thi truong dau ra kha quan dat muc tang 75% Cac cong ty co hoat dong kinh
doanh chinh it bién dong nhu CII, PPC va DHG ciing c6 tang truong nhe & chi ti€u nay: 2-12%.

< LNST: Trai voi buc tranh cta lgi nhuan thuan tir linh vuc SXKD chinh, LNST ciia cic cong ty lai c6 ting
truong manh, dat mirc 40% cho ca r6 SSI30, phan nhiéu 1a nhd ghi nhan thém cac khoan lgi nhuan khac ngoai
HDKD nhu hoan nhap du phong dau tu tai chinh, thanh 1y tai san... Cac cong ty cd dau tu tai chinh nhiéu (gdm
ca khi tai chinh: ACB, STB, SSI va khdi ngoai tai chinh nhu KDC, SAM, REE) ghi nhan mirc ting truéng
LNST d6t bién trong quy 2 2009 nhd hoan nhéap du phong va lai tir dau tu tai chinh do TTCK hdi phyc trong
quy 2. Pidu nay s& phan nao anh huéng dén chat lwong va kha ning duy tri ting trudng loi nhuan cua cac cong
ty trong cac quy tiép theo. (Ching t6i dang hoan thanh mot bao céo chi tiét phan tich vin d& nay.)

Hai cong ty c6 LNST am 1a ANV va PVT. Cac cong ty khac ghi nhén tang truéng LNST am gdm cac cong ty
cao su, thép, phan bon va van tai, do nhitng van d€ nhu d¢€ céap & trén.

» Hoan thanh KH: Tinh hinh kinh doanh chinh nhin chung khong thuc su ¢6 tang truéng tbt (trr NTP, PVS,
PET va VNM) nhung thyc su da c6 nhiéu tién trién so v6i bdi canh kho khan dt ra cudi nam ngoai va dau nim
nay, voi viée nén kinh té thé gidi c6 nhitng budc phuc hdi nhit dinh hd tro xu thé tang gia tro lai cua cac mat
hang co ban nhu dau tho, thép, cao su, phan bon. Bén canh do, voi phﬁn dong gdp 16n cua cac khoan 1gi nhuén
tai chinh hodc lgi nhuan khac ngoai HBKD, da s6 cac cong ty trong SSI30 da dat mirc LNST t8t hon nhiéu so
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v6i cac mirc ké hoach cén trong dat ra. Theo théng ké, sau 2 quy dau, 5 cong ty da vuot muc ké hoach dé ra
gém: NTP, REE, SAM, PPC va SSI. Pai da sb cac cong ty con lai dd hoan thanh trén 50-85% ké hoach lgi
nhuén, du kha nhiéu trong sd nay c6 mua cao diém/ting trudng san luong tidu thy roi vao 2 quy cudi (vi du,
DPR, TRC, KDC). Nhu vay, kha niang hoan thanh va vuot ké hoach loi nhuan cua ph'?ln 16n cac cong ty SSI30
1a rat cao. Theo cac udc tinh ciia ching toi, 6 SSI30 s& dat mirc ting truéng LNST 33% trong 2009. Tai mirc
loi nhuan udc tinh ndy, va gia dong cira ngay cudi ciia thang 7, P/E cua rd SSI30 1a 14x.

SSI30 - TOM TAT KQKD QUY 2

Tang trweong YoY 2Q09 so voi

20Q2009 202008 2008
Ma Nganh Doanh Lgi nhuan Doanh Loi nhuin Doanh Lgi nhuan
thl:J twr LNST thg tir i—IBSXi(D LNST thy tur LNST
thuan HDSXKD thuan thuan HDSXKD

DPM Vat liéu co ban 2,111,300 440,126 419,900 2,072,390 748,402 710,405 1.9% -41.2% -40.9%
DPR Vit liéu co ban 70,729 15,007 23,135 95,854 40,830 46,381 -26.2% -63.2% -50.1%
HPG Vat liéu co ban 2,030,231 418,812 382,802 2,641,105 512,731 395,286 -23.1% -18.3% -3.2%
TRC Vit liéu co ban 56,008 16,814 18,802 99,803 37,868 39,453 -43.9% -55.6% -52.3%
ANV Hang tiéu dung 555,269 -35,313 -18,485 650,607 71,737 82,064 -14.7% -149.2% -122.5%
KDC Hang tiéu dung 275,103 11,679 82,859 258,592 -3,178 15,756 6.4% n.a 425.9%
TAC Hang tiéu dung 685,239 31,434 20,222 828,589 31,565 5,151 -17.3% -0.4% 292.6%
VNM Hang tiéu dung 2,675,245 623,612 554,628 2,063,687 439,985 388,927 29.6% 41.7% 42.6%
PET D.Vu tiéu dung 1,986,628 50,492 41,177 1,422,238 40,726 13,494 39.7% 24.0% 205.2%
ACB Tai chinh 3,078,688 n.a 685,331 2,702,697 n.a 456,146 13.9% n.a 50.2%
PVI Tai chinh 884,247 n.a 47,393 618,418 n.a 40,136 43.0% n.a 18.1%
SJS Tai chinh 153,564 63,302 75,763 62,168 17,282 1,923 147.0% 266.3% 3839.0%
SSI Tai chinh 198,935 n.a 204,969 187,140 n.a -141,620 6.3% n.a -244.7%
STB Tai chinh 2,140,492 n.a 481,761 2,158,501 n.a 388,927 -0.8% n.a 23.9%
TDH Tai chinh 100,523 35,555 49,057 135,345 50,613 26,391 -25.7% -29.8% 85.9%
VIC Tai chinh 62,570 20,318 55,034 64,585 23,142 39,943 -3.1% -12.2% 37.8%
DHG Y té 402,519 63,018 42,048 374,045 56,274 26,881 7.6% 12.0% 56.4%
Cll Cong nghi¢p 45,193 17,797 65,686 44,520 17,485 20,316 1.5% 1.8% 223.3%
GMD Cong nghi¢p n.a n.a n.a 470,737 51,804 2,029 n.a n.a n.a
NTP Cong nghiép 404,996 125,192 106,800 357,618 71,459 56,032 13.2% 75.2% 90.6%
PVT Cong nghi¢p 322,179 -41,680 -34,996 219,931 18,200 15,370 46.5% -329.0% -327.7%
REE Cong nghiép 329,076 65,232 190,891 302,084 61,468 -64,417 8.9% 6.1% -396.3%
VIP Cong nghiép n.a n.a n.a 374,355 26,320 22,918 na na na
VTO Coéng nghiép 290,774 54,771 9,222 186,254 24,837 14,630 56.1% 120.5% -37.0%
PVD Dau khi 809,907 248,076 271,477 913,576 265,972 270,756 -11.3% -6.7% 0.3%
PVS Dau khi 2,434,234 170,115 140,467 1,923,670 149,724 100,326 26.5% 13.6% 40.0%
FPT Cong nghé 8,799,390 410,156 231,900 8,830,457 495,839 201,584 -0.4% -17.3% 15.0%
SAM Cong ngh¢ 113,498 -16,154 164,197 321,844 32,155 -113,538 -64.7% -150.2% -244.6%
PPC Dich vu tién ich 1,161,891 325,690 398,887 1,059,078 311,823 284,657 9.7% 4.4% 40.1%
VSH Dich vu tién ich 131,286 82,689 115,306 150,565 103,901 113,431 -12.8% -20.4% 1.7%
SSI30 32,309,715 3,196,740 4,826,234 30,745,364 3,620,839 3,434,793 5.1% -11.7% 40.5%
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SS130 - CAP NHAT PINH GIA

: : Giadéng  Diénbién  Dién biéngid tir  Von hod thi PIEBIT Ty 18 cb Tiing truéng 2009 so véi
Ma Nganh cira (dong) gia tir 31/12/08 den truong (ty PE 2009 2009 PB tire/gia 2008
31/7/09 24/7-31/7 31/7/09 dong) 2009 EBIT LNST
DPM Vit lidu co ban 47,300 2.4% 37.1% 17,927 11.4 11.0 3.7 2.7% 16.5% 13.9%
DPR Vit lidu co ban 45,800 -1.7% 50.7% 1,832 15.6 13.0 2.7 3.3% -33.3% -49.7%
HPG Vit lidu co ban 59,500 0.0% 88.9% 11,684 13.8 10.3 2.7 5.0% 11.8% 0.7%
TRC Vit lidu co ban 51,500 3.0% 117.5% 1,545 12.2 13.1 3.1 2.9% -32.5% -36.1%
ANV Hang tiéu duing 17,700 2.7% -5.9% 1,161 17.9 14.6 0.8 2.8% -33.2% -33.8%
KDC Hang tiéu diing 47,000 4.2% 56.1% 2,637 14.8 17.8 1.3 5.1% 29.0% LNSéTmZOOB
TAC Hang tiéu diing 36,500 -6.4% 54.7% 693 8.0 6.7 2.2 4.4% 336.4% 633.8%
VNM Hang tiéu diing 126,000 5.0% 51.8% 22,085 14.6 15.6 43 2.4% 13.1% 20.7%
PET* D.Vu tiéu dung 22,900 11.2% 61.3% 1,101 11.0 na 1.8 4.4% na 13.2%
ACB Tai chinh 47,100 -1.7% 68.8% 29,818 12.0 na 4.0 4.9% na 12.1%
PVI Tai chinh 33,500 0.6% 4.7% 3,469 16.9 na 15 3.0% na 19.7%
SJS* Tai chinh 112,000 4.7% 107.4% 4,452 14.8 na 4.0 1.8% na 153.2%
SSI* Tai chinh 66,000 11.9% 129.2% 9,923 476 na 25 n.s na -16.7%
STB Tai chinh 36,400 3.4% 97.8% 18,622 12.6 na 2.6 0.0% na 54.9%
TDH* Tai chinh 72,500 0.7% 152.6% 1,740 9.8 na 1.7 41% na -10.3%
VIC* Tai chinh 54,500 9.9% 7.5% 10,312 70.1 na 6.9 n.s na 17.9%
DHG Y té 115,000 -2.5% -3.4% 2,300 15.7 13.4 3.2 2.2% 3.3% 13.7%
Cll* Céng nghiép 40,400 -0.7% 56.7% 1,535 13.0 18.8 2.0 4.0% 4.4% 17.5%
GMD Céng nghiép 54,500 10.1% 81.7% 2,586 20.9 13.9 13 ns 7.1% LNS;mZOOS
NTP** Céng nghiép 79,700 1.8% 120.8% 1,727 6.5 5.3 3.7 3.8% 73.6% 72.7%
PVT* Céng nghiép 19,300 -4.0% 15.6% 2,849 55.8 16.1 1.9 0.0% 23.6% -26.2%
REE Céng nghiép 45,600 10.4% 119.2% 3,696 9.1 15.9 17 2.2% 20.6% LNSéTmZOOS
VIP* Céng nghiép 16,200 2.5% 76.5% 950 12.6 ns 1.2 6.2% na 0.4%
VTO* Céng nghiép 13,300 -2.9% 12.7% 793 26.2 na 1.0 n.s na 6.4%
PVD Déu khi 78,500 -1.9% -7.6% 10,375 14.7 13.6 4.4 0.0% -21.3% -23.6%
PVS Déu khi 37,200 -1.1% 18.1% 6,510 15.8 12.6 2.9 4.0% 10.1% -23.2%
FPT*** Céng nghé 76,500 0.0% 53.0% 10,805 9.3 6.7 42 n.s 8.6% 38.7%
SAM* Céng nghé 31,100 -0.6% 123.7% 1,072 141 56.3 0.9 3.2% 6200 o7 2008
PPC  Dichvutiénich 28,000 2.1% 49.7% 9,104 14.4 119 25 1.8% -25.3% LNS;mZOOB
VSH Dich vu tién ich 34,300 -2.8% 26.4% 4,716 14.1 17.2 2.1 4.4% -7.5% -10.2%
SSI30 1.9% 198,917 14.0 2.9 33.0%

*: Ké hoach cong ty
#%: INST ciia NTP dé tinh dén khoan truy thu thué TNDN 48 1y dong cong ty sé phdi trd trong nam 2009

*x%: | NST 2009 chua triv di loi ich ciia ¢é dong thiéu sé
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THONG KE THI TRUONG THANG 7

Bang 1: Dién bién VnIndex va HNX Index trong thang 6 va thang 7

2 ) Piém ting % ting giam KLGD GTGD
LCLLR Y ZeEiE e T80T 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
HNX 144,13 169,52 25,39 17,62% 33.366.694 1.075.188.265
N . Piém ting % ting giam KLGD GTGD
LB Ve LAY giam trong tuin trong tuin trung binh trung binh
HOSE 478,72 509,59 30,87 6,45% 68.657.899 2.584.842.710
HNX 169,52 182,92 13,4 7,90% 42.157.174 1.621.731.122
N . Diém ting % ting giam KLGD GTGD
LULUTERE 0 12 Ll giam trong tuin trong tuin trung binh trung binh
HOSE 509,59 475,22 -34,37 -6,74% 59.636.477 2.212.242.839
HNX 182,92 167,86 -15,06 -8,23% 29.908.047 1.052.646.892
A z Diém ting % tang giam KLGD GTGD
LU R0 a0 T AHEPT giam trong tuén trong tuin trung binh trung binh
HOSE 475,22 461,37 -13,85 -2,91% 43.478.352 1.620.960.220
HNX 167,86 155,74 -12,12 -7,22% 20.542.660 682.752.022
.« R ~ = .2
Tuin 1Théng7 26/06/2009 03/07/2009 _Diém ting % ting gidm oD e
giam trong tuan trong tuan trung binh trung binh
HOSE 461,37 435,44 -25,93 -5,62% 37.205.970 1.379.300.531
HNX 155,74 145,76 -9,98 -6,41% 17.437.560 577.337.674
A e Diém ting % tang giam KLGD GTGD
UL T T LDz T Lo giam trong tudn trong tudn trung binh trung binh
HOSE 435,44 438,83 3,39 0,78% 35.147.464 1.265.166.983
HNX 145,76 146,37 0,61 0,42% 14.500.425 473.679.886
A e Diém ting % tang giam KLGD GTGD
UL T AT Lo giam trong tudn trong tuin trung binh trung binh
HOSE 438,83 428,67 -10,16 -2,32% 28.421.456 1.025.861.964
HNX 146,37 144,17 -2,2 -1,50% 12.591.520 395.837.276
A z Piém ting . % tang gidm KLGD GTGD
LCLIRE R L n P T AT giam trong tuan trong tuan trung binh trung binh
HOSE 428,67 454,71 26,04 6,07% 26.028.178 898.127.286
HNX 144,17 154,62 10,45 7,25% 13.907.360 429.233.816
A z Diém ting % tang giam KLGD GTGD
Tuan 5 Thing 7 2L S0 Te giam trong tuin trong tuin trung binh trung binh
HOSE 454,71 466,76 12,05 2,65% 45.994.218 1.720.338.241
HNX 154,62 153,91 -0,71 -0,46% 24.148.192 826.153.882
Biéu d6 1. VNIndex va HNX Index trong thang 7
VNIndex VNIndex & KLGD ngay nghin cp HNX Index HNX & KLGD ngay nghin cp
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Bang 2. Chénh léch KL dit Mua-Ban trén HOSE va HNX

HNX - Chénh léch khéi lrgng
(dat Mua-dat Ban) (dvt: cp)

HO - Chénh léch khéi lrgng

(dat Mua -dat Ban) (dvt: cp)

Tuén 1 (29/06 — 03/07) 13.815.910 997.700
Tuén 2 (06/07 — 10/07) 1.343.750 3.085.300
Tudn 3 (13/07 — 17/07) 4.782.920 718.100
Tudn 4 (20/07 — 24/07) 7.759.441 (437.600)
Tuén 5 (27/07 — 31/07) 10.005.650 1.376.200
Téng hop thang 7 37.707.671 5.739.700

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

10 CP ¢6 KLGD nhiéu nhit (01/07 —31/07)

10 CP ¢6 KLGD thap nhat (01/07 — 31/07)

Ho (CP) HNX (CP) Ho (CP) HNX (CP)

148.405.470 61.194.526 46.920 7.400

ssl 47.510.940 KLS 48.185.200 ALT 48.740 QST 12.200
VCB 33.942.350 VCG 40.288.400 T™S 55.360 cID 14.200
HNXG 33.068.100 SHB 21.937.500 BT6 65.110 VDL 15.600
HPG 31.840.350 SHS 19.692.100 SFC 80.050 VBH 16.900
SAM 20.635.190 KBC 19.158.400 KSH 103.750 SDN 17.100
PVF 20.538.650 BVS 12.368.600 FPC 124.890 PTM 18.300
REE 17.908.370 NTP 10.873.860 TNA 143.240 cic 19.200
VNM 17.768.840 PVS 10.053.400 BAS 147.110 SAF 20.300
CTG 17.202.920 HPC 9.381.000 TCT 152.990 BST 21.100

Bang 5+ 6. Top CP c¢6 GTGD cao nhit va thiap nhit

10 CP c¢6 GTGD nhiéu nhit (01/07 —31/07)

10 CP ¢6 GTGD thép nhiat (01/07 — 31/07)

Ho (CP) HNX (CP) Ho (CP) HNX (CP)
5.091.202 2.873.022 1.560
SSI 2.936.624 KLS 1.448.726 FPC 1.597 PTM 196
VCB 1.779.511 VCG 1.190.762 TMS 1.794 QST 199
HNXG 1.264.294 SHB 754.068 KSH 1.988 VBH 201
HPG 1.170.813 SHS 694.558 COM 2.253 CID 203
SAM 1.012.093 KBC 631.747 VTA 2.325 BST 280
PVF 809.982 BVS 470.283 VPK 2.414 DHI 313
REE 734.941 NTP 457.692 BT6 2.909 HEV 322
VNM 725.184 PVS 381.265 HSI 3.086 HPS 326
CTG 667.333 HPC 305.455 VTB 3.260 SDN 353
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Sic Manh Clia Nha Péu Tu

CONG TY CP CHUNG KHOAN SAI GON

Biang 7+ 8. Top CP ting, giam gia nhiéu nhat

10 CP Ting gia nhiéu nhat (01/07 — 31/07) CP Giam gia nhiéu nhit (01/07 — 31/07)

Ho (CP) HNX (CP) Ho (CP) HNX (CP)
VIS 66,13% KKC 48,15% PTC -25,37% NGC -27,00%
VNM 39,13% DZM 29,77% BVH -21,89% VSP -21,41%
MCP 36,95% DTC 29,10% SFI -17,53% SPP -16,67%
BMP 27,91% SCJ 26,84% SGT -14,00% ECI -15,75%
HTV 27,20% CAP 25,00% GMC -13,40% VBH -13,95%
VSC 27,13% NTP 24,96% ST8 -13,22% HCT -13,85%
PAC 24,53% KLS 24,37% VSG -12,10% LUT -13,74%
PET 20,53% sSDC 23,61% TMP -12,08% MMC -13,59%
GMD 19,26% VTS 23,27% VNA -11,76% CiCc -12,59%
VHC 19,01% SFN 22,39% SC5 -10,30% VDL -12,29%

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

10 CP dwoc NPT NN MUA nhiéu nhat (01/07 — 31/07) 10 CP dwge NPT NN BAN nhiéu nhit (01/07 — 31/07)

KLGD (M-B)
e

STB 7.475.200 SHB 2.777.100 VHG (3.583.000) VCG (3.750.500)

HPG 4.910.630 PVS 1.836.100 GMD (2.177.170) KBC (1.576.300)
HNXG 3.353.430 NTP 1.794.200 cll (1.780.820) BTS (113.000)

DPM 3.163.920 SHS 1.599.800 VEMVFL  (1.156.720) HPC (94.600)

FPT 2.922.440 PVI 1.276.300 REE (1.070.280) sa1 (59.000)

PVF 2.761.420 BCC 639.700 DHG (258.960) SD2 (36.400)

SJs 1.682.690 BVS 430.300 PVD (250.260) BLF (20.000)

BCI 1.556.730 KLS 259.900 DMC (241.790) DCS (18.600)

PVT 1.250.330 TBC 231.000 HTV (202.040) SSM (9.900)

HSG 1.036.400 DBC 209.800 TPC (195.200) scJ (9.600)

Biéu d6 2. Chénh l¢ch Mua-Ban theo KLGD va GTGD ciia NPT Nuéc ngoai

{nghin cp) Chénhléch KLGD CP cia nha din tw mréc ngoai Tr.d Chénh1éch GTGD CP ciia NDTNN (Mua - Ban)
(Mua -Ban) (29/06-31/07109) (20/06/00 - 31/07/09)
15000 - 600,000
550,000
13000 - 500,000 -
nooo - 450,000
400,000 ——
000 350,000
7000 A 300,000 -
250,000
2000 200,000+
3000 - 150,000 -
100,000 -
1000 1 . . . a0 50,000 -
(1000 L _ _ - _ - _ - _ - o : : : ‘
WeelkL M7 Weel2 M7 Weeld M7 Weeld M7 WeekS M7 (GO.000) R W Weak MY WealkS BT Weeked T Weld N
sHO HNX mHO HNX

Khéi Phén tich va Tw vin Dau tw




Sirc Manh Ciia Nha Piu Tu

CONG TY CHUNG KHOAN SAI GON

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
théng tin tin cay, tuy nhién SSI khong dam bao sy chinh x4c va dy du cia cac ngudn thong tin nay. Cac nhan dinh
trong ban bao cdo nay dugc dua ra dya trén co s phan tich chi tiét va can than, theo danh gia chu quan cua 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 khéng béo
trudce.

Bio cao nay khong nén duoc dién giai nhu mot d& nghi mua hay ban bat ctir mot co phiéu nao. SSI va céc cong ty con;
cling nhu giam ddc, nhan vién cua SSI va cac cong ty con cd thé cé lgi ich trong cic 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 cdo nay.
SSI s& khong chiu trach nhiém déi vai tat ca hay bat ky thiét hai nao hay su kién bi coi Ia thiét hai dbi véi viéc sir
dung toan bo hay bat ky théng tin hoac y kién nao cua bao céo 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 dau tuw
Nguyén Thanh Ha Truéng BP Phén tich Kinh Té Hoang Viét Phuong Pho Trudng BP

Nguyén Thi Thu Huyén Chuyén vién Cip cao Pham Minh Quén Phy Trach Du An

T6 Thuy Linh Chuyén vién Cép cao Pham Luu Hung Chuyén Vién Phéan Tich
Nguyén Quynh Nga Chuyén Vién Phan tich Nguyén Pirc Minh Chuyén Vién Phan tich
Pham Phuong Linh Chuyén Vién Phan tich Tran Tuyét Ngoc Tro Iy Khéi
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