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Thé gi6i

Kinh té€ My, tin hiéu hoi phuc da bat dau, suy giam da co tin hiéu co lai, ngudi

My dang toan tinh cho su héi phuc va phat trién tré lai trong thai gian tai.

Khu vuc Chau Au, that nghiép tang cao nhat trong vong 7 ndm, lam phat thap

nhat trong vong 1 thap nién qua.
Khu vuc Chau A, kinh t& Trung Quéc dang trd thanh diém séng, xuat nhap
khau lam chi s van tai tang dang ké.

Viét Nam

Kinh t&€ vi mé: Kim ngach xuat nhap khdu gidm manh so véi cling ky nam
trudc. Lam phat tang thang thu 2 lién tiép sau khi giam trong thang 3. Bat

doéng san co dau hiéu khéi sac. Lai suat huy déng vuot ngudng 9%/nam.

Thi truéng chiing khoan: Ti€p tuc tang trong thang thu 3, lugng tién dé vao
thi trudng tiép tuc tang.
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THE GIOI

Kinh t& My

Thi trudng chiing khoan My ti€p tuc cé thang ting diém tha 3 lién ti€p nhd nén kinh té da

phat di nhiéu tin hiéu lac quan.

GDP quy 1/2009 dugc diéu chinh lai chi gidam 5,7%, tic thdp hon con s6 tang trudng am

6,1% da cong bé ngay 29/4.

Chi s6 niém tin cGa ngudi tiéu dung My trong thang 5 theo khao sat cia PH Michigan va
Reuters da c6 su thay déi theo hudng tich cuc hon, tang tir 65,1 [én 68,7 diém, muic cao nhat
trong 8 thang gan day. Trudc d6, T6 chic nghién clu Conference cling cho két qua tuang
tu, chi s6 niém tin cia ngudi tiéu dung theo d6 da ting vot lén muc 54,9 diém, muc ting

manh nhat ké tir thang 4/2003.

S6 don dat hang tiéu dung lau bén (may bay, ta lanh...) trong thang 4 tang 1,9%, muc tang
manh nhat trong 16 thang qua, ti mdc gidm 2,1% trong thang 3.

Doanh s6 ban nha méi xay va nha da qua s dung trong thang 4 déu tang lan lugt 8 muc

0,3% va 2,9%.

Lgi tuc trai phi€u ky han 10 nam ciing da giam xuéng muc 3,46%. Trudc dé da co lan lgi tic
trai phiéu tang Ién 3,71%, muc cao nhat trong 6 thang trd lai day, gay lo ngai chi vay vén cao

hon c6 thé can budc tién cta su phuc héi kinh té.

Tang trudng kinh té Ty lé that nghiép
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Bi€n déng chi sé thi truéng nha dat cia My (MoM)
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Mac du s6 lugng ngudi ndp don xin trg cap that nghiép lan dau trong tuan kiét thac ngay

23/5 gidm 13 nghin ngudi, xuéng codn 623 nghin ngudi, danh dau tuan giam thi 2 lién tiép.

Tuy nhién, ty 1& that nghiép & My nhin chung van tiép tuc tang cao mét cach dang lo ngai,

[én muc 8,9% trong thang 4, va Ién muic 9,4% trong thang 5, du kién lén muc 10% vao cudi

nam 2009. Du bdo trén hoan toan c6 co s& khi danh sach cac cong ty nop don xin bdo hé

pha san tiép tuc dai thém, dang chd y nhat c6 trudng hgp clia Tap doan 6 t6 hang dau nudc

My, General Motors.

Chi 56 niém tin tiéu dung (Consumer Confidence)

Purchasing Managers Index va cac thanh phan cau thanh
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Cuéi cling thi két qua kiém tra siic khoé cia 19 NH hang ddu nudc My clng dugc céng bé. Cu thé, c6

10/19 NH cdn phdi tdng vén thém 74,6 ty USD nhdm duy tri tinh 6n dinh cda hé théng. Con s6 nay

nhin chung thdp hon nhiéu so vdi du bdo cta giGi phan tich vé sé vén phdi ting thém. Chi tiét két

qud nhu bang dinh kém sau:
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DANH SACH 'STRESS TEST VON CAN TANG (TY USD)
1 Bank of America 33,9
2 Citigroup 5.5
3 WellsFargo 13,7
4 GMAC 11,5
5 Morgan Stanley 1.8
&  Region Financials 2.5
7 Fifth Third 1.1
8 Key Corp 1.8
9 Sun Trust Bank 2,2
10 PMC Financial 0,6

Hé qua caa dgt kiém tra nay da budc cdc NH c6 tén phdi tién hanh nhiéu bién phdp thu tién vé dé
dam bdo tinh thanh khodn, ma déng thdi phé bién nhdt la bdn bét tai san hodc phdt hanh thém
chiing khodn. N6i chung, moi viéc da va dang dién ra nhe nhang hon rdt nhiéu so véi nhiing gi ma
ching ta da thdy thai diém trudce khi két qua cudi cting duoc céng bé. Mdc du vay, gidi phan tich
vén con cdi nhin e ngai vé chdt lugng hé théng NH, ddc biét sau khi ty Ié vé ng thé tin dung dugc

cbng bé dang c6 xu hudng gia tdng.

M@t théng tin ddng chi y khdc cling dugc nhdc nhiéu trong thoi gian qua la trudng hgp cta General
Motors. Tap doan 6 t6 hang dau nay da chinh thic ndp don xin bdo hé phd san trudce phién giao

dich ddu tién cta thdng 6.

Tuong tu nhu trudng hop caa Chrysler, Chinh quyén Obama dd nhanh chéng lén ké hoach cho su
kién General Motors. Cu thé, chinh pha lién bang du kién sé ndm 72,5% c6 phdn , d6i Idy Tap dodn
nay sé nhdn dugc khodng 60 ty USD, trong dé gdn mét nira da dugc cdp trong ndm nay duéi dang
cdc khodn hé trg khdn cdp. Nhdm trdi chi dai dién cho 54% trdi ch( cia General Motors ciing déng
y chuyén s6 trdi phiéu dang ndm gilr d6i Idy 10% c6 phan tai céng ty mdi sau khi dé tdi co cdu, kém

thém mot sé quyén mua thém 15% trong tuong lai. Phdn con lai sé thuéc sé hiu cda nghiép doan.

General Motors phd sén chdc chdn sé cé tdc déng lam ty Ié thdt nghiép gia tang, qua dé lam chdm
t6c¢ d6 phuc héi cia nén kinh té. Tuy nhién, su kién nay lai dugc gici quan sdt ddnh gid tich cuc béi
ho tin rding khai td va xdy dung mot General Motors hodn todn méi sé tét hon viéc kéo dai su' séng
vén rdt mong manh cda Tdp doan nay. Bén canh dé, ciing véi nhiéu tin hiéu lac quan dugc phdt ra

tlrnén kinh té toan cdu, cé nhiéu co sé dé ky vong lac quan hon vé kinh té My trong thdng 6.
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Purchasing Managers Index khu vuc EU

Khu vuc Chau Au

Ty lé lam phat cta khu vuc EURO trong thang 5 la 0%, thap hon nhiéu so véi du bao 0,3% va
so vai thang 4 la 0,6%. Day cling la muc thap nhat tir nam 1996. Bén canh do, sé liéu tir NH
Trung uong Chau Au cong bé cho thay ting trudng tién té va va tin dung ti€p tuc ching lai.
T6c d6 tang cung tién md réng M3 giadm thang thi 6 lién tié€p, tr mdc 5% clia thang 3 xudng
con 4,9% trong thang 4. Muc tang trudng hoat dong tin dung danh cho linh vyc doanh
nghiép tu nhan trong thang 4 giam xuéng muc 2,4%, ti muc 3,2% cuda thang 3. Tang truéng
tin dung cho linh vuc tiéu dung va doanh nghiép phi tai chinh cling chiing lai.

Trudc tinh trang nay, ECB da phai Ién tiéng ph nhan kha nang xay ra vong xody giam phat,
d06 la khi ngudi dan diting mua hang chd gia thap hon, cac clra hang tiép tuc ha gia, doanh
nghiép khéng ban dugc hang, ty lé that nghiép cao va ngudi dan lai tiép tuc han ché chi tiéu

hon nita. Hién ECB mong muén duy tri lam phat muc tiéu & mdc dudi 2%.

Ty l1é that nghiép khu vuc EU
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Khu vuc Chau A

Kinh t&€ Nhat Ban: Kinh té Nhat Ban:
San xudt cdng nghiép ctia Nhat tang trudng 5,2% trong thang 4, sau khi tang 1,6% trong

thang truéc do, cho thdy suy thoai kinh té dang diu bét. Théng d6c NH Trung uong Nhat
nhan dinh kinh té sé tang trudng trd lai ngay trong quy 2, sau khi da giam 15,2% trong quy

dau nam.

Du vay, that kho thé lac quan khi ty 1é that nghiép & nudc nay khéng ngling tang cao, & muc
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Nguén: tradingeconomics.com

PHONG PHAN TiCH AU TU
5% trong thang 4, tdc muc 4,8% trong thang trudc d6. Cac chuyén gia dy bao ty 1é that
nghiép ctia Nhat c6 thé 1én muic 5,7% vao nam 2010.
That nghiép tang khién chi tiéu cta cac ho gia dinh giam 1,3% trong thang 4, danh dau
thang gidam th 14 lién ti€p. Nén nhd, chi tiéu cha ngudi tiéu dung Nhat chiém dén hon mét
nta kinh t&€ nudc nay.
Chinh phi Nhat vira qua da chinh thic thong qua ké hoach 144 ty USD kich thich kinh té.
Day la ké hoach c6 muc chi tiéu I6n nhat, dugc dua ra & thai diém quan trong, bao gém cac
khodn chi tiéu va giam thué, c6 gia tri khodng 3% GDP, cu thé sé dung cho viéc hb trg ngudi
that nghiép cho dén kich cau tiéu dung déi vsi mat hang 6 t6 va hang dién tu.
Tuy nhién, thi trudng van lo ngai vé kha nang tai chinh ctia Nhat. K& hoach nay dugc céng
b kém véi ké hoach ban 10,8 nghin ty Yén trai phiéu, téng gia tri trai phi€u chinh pha Nhat
da phat hanh trong nam tai khod da lén dén 44 nghin ty Yén.
Japan GDP Growth Rate
) Japan Balance of Trade
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Tang trudng kinh té toan cau suy gidm nhanh Ty lé that nghiép toan cau ti€p tuc gia tang
GOP Growth
2007 2008 QI/09 (YoY)
EU 2.63% 0.70% -4.60% T2/08 11/09 12/09 13/09 14109
France 0.55% -0.23% -1.20% FUZone 8.0% 8.2% 8.5% 3.9% 9.2%
Italy 0.05% -0.73% -2.10% Germany 7.2% 7.3% 7.4% 7.6% 8.2%
United Kingdom -1.55% -4, 10% . ) ) ) ) )
) ) ) Switzerland 3.0% 3.3% 34% 3.4% 3.4%
Germany 0.43% -0.40% -3.80%
France 83% 8.5% 8.6% 8.8%
Australia 4.00% 405% -260% United Kingdom 6.1% 6.3% 6.5% 6.7% 6.8%
New Zeland 3.18% 0.28% -1.90%,
- 0 0 W 0 0
us 2.05% 1 10% -2.50% Canada 6.6% 7.2% 7.7% 8.0% 8.0%
Canada 2.71% 0.49% 0.71% us 1.2% 7.6% 8.1% 4.5% 8.9%
China 1.75% 4130 b.10% Australia 450 1.8% 5.20% 5.7% 5.4%
India 9,20% 7.40% 5.80% ,
) i _ ) Mew Zeland 4.6%
Japan 2.40% -0.58% -9.70%
Hongkong 7.33% 2.70% -7.80% | L3% 1% 4% L% 0%
Indenesia 6.27% 6.05% 4.40% apan = o o = e
South Korean 5 10% 2380 3, 40% Hongkeng 4.1% 4.6% 5.0% 5.2% 5.3%
Singapore 7.78% 1.25% -10.10% South Korean 13% 1% 3.5% 17% 31.7%
Thailand 4.90% 2.73% -7.10% Mhaiand A% 2454 L%
Nguén: VDSC téng hop tur Tradingeconomics Nguén: VDSC téng hop ttr Tradingeconomics
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Chi s6 chiing khoan thé gidi, gia vang, gia dau thang 05/2009

31/12/2008 30/04/ 2009 31/05/ 2009 Ehaphiipeh
31/12' 2008 30/ 04/ 2009
C hiing khoan My
Do lones SF76.39 S1658.12 &500.33 -3% 450
S5P 500 Q03.25 87281 Q19,14 2% 5%
MNasdag 1577103 1717 .3 177433 13% 3%
C hing khoan < haw Au
FTSE 100 443407 SM37 4417 24 0% 467
CAZ 40 32787 3159585 37765 2% 4%
[ 45102 476945 404082 3% 4%
C hing khoanchau A
Mikki 22 H559.565 S525.2X% Q5225 7 8%
S5E (Shanghai) 1820581 2477 .57 263247 45% 6%
Hang Shen (Hongkong) 14387 48 1552099 15171 2670 173
TSEC (Taivan) 459122 5902 .57 659044 50050 15%
Kospi (Koma) 1124 47 1369 .35 139559 245 2%
Strait Times 1761.55 192025 232908 3T 21%
YH Index 31562 32163 41164 3050 28%
Haste Inclex 105.12 115 144.13 3% 25%
Giavang 81609 &00.2 a7Fa 2050 1054
| Giadau 3903 50 97 66.565 715 315
[=

Nguén: Téng hop tu Yahoo finance, Kitco va Wtrg.com
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VIET NAM

T6c d6 tang chi sé gia tiéu dung (MoM)

Kinh té vi mé va nhilng méi quan tam hang dau

CPI - Lam phat dang ¢6 nguy co tré lai: Gia xang tang ti dau thang 05/2009 lam day Ién lan
song tang gia nhiéu mat hang lién quan. Két thuic thang 05/2009 CPI tdng 0,44% so vai thang 4 va
tang 5,58% so v&i cing ky nam trudc, day la thang thir hai CPI tang lai sau khi giam nhe -0,17% héi
thang 03/2009. Chi s6 gia tiéu dung trong 5 thang dau nam da tang 2,12% so véi cudi néam ngoai
va tang 11,59% so vdi 5 thang dau nam 2008. Nhém phuaong tién di lai va buu dién dan dau sau
khi tang 1,82% so vai thang trudc. Cac mat hang con lai déu tang dudi 1%. Gia xi mang va thép
tang nhe lam nhom nha & va vat liéu xay dung tang 0,97% so vai thang 4. Nha goi kich cau cha
chinh phd, tiéu dung da tang trd lai cing véi nguy cd lam phat dang rinh rap tra lai. Nhiéu mat
hang dang ch& co hoi tang gia do nhiéu chi phi dau vao nhu xang dau, dién... ting gia. Viéc gia
dau gan cham ngudng 70 USD/thling, cao nhét trong vong 7 thang trd lai day thi nhiéu kha nang
giad xang dau trong nudc tiép tuc leo thang. Nhu vay nhiéu doanh nghiép c6 co hoi tang gia ban.
Theo dy bao CPI con ti€p tuc tdng trong thaoi gian tdi. Lai suat huy déng ctia cac NHTM dang co xu
hudng tang manh trong nhiing ngay dau thang 06/2009 va goi hé trg lai suat hét hiéu luc cudi
nam sé tao ap luc rat I6n dén chi phi toan xa héi, nhiéu kha nang CPI sé dat dinh trong giai doan

nay.

T6c d6 tang chi sé gia tiéu dung (YoY)
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Lai suat - xac 1ap mat bang lai suat huy ddng méi: Hau hét cac ngan hang déu giam lai suat huy
déng déng USD & hau hét cac ky han. Cu thé nhém NHTMCPNN gidm téi 0,24% d6i vai huy dong

khong ky han, ky han tur 3 - 12 thang gidm tir 0,12 - 0,16%. D6i v6i nhdm NHTMCP, muc gidm thap

10
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hon va tuang d6i déng déu & cac ky han, chi giam tr 0,1 - 0,2% so vdi c ung ky thang trudc. Ty gia
8n dinh hon va nhiéu doanh nghiép bat dau chuyén sang vay USD thay vi chi vay VND nhu trudc
kia lam gidm dang ké tinh trang khan hiém ngoai té trén thi trudng. Cac doanh nghiép xuét khiu
¢6 ngoai té han ché gitt USD do lo ngai dong tién nay mat gia cang lam cho khéi doanh nghiép
nhap khau dé thé hon trong viéc huy déng ngoai té. Nguoc lai mat bang 1ai sudt huy déong VND té
ra kha cang thang do cac ngén budc vao cudc dua lai suat huy dong. Khéi NHTMCP dan dau vdi lai
suat huy dong thai han 1 nam lén t&i 8,12%, cao hon 0,27% so véi lai suat cung ky han ctia khéi
NHTMNN. Lai suat huy dong ky han 36 thang ctia Maritime Bank 1én t&i 9,5%/nam, ding dau trong

khéi cac ngan hang TMCP.

Lai suat huy ddng cudi thang 4/2009 ciia cic NHTM

Lai suat huy déng BQ Loai tién Khéng ky han (%/nam) 3 thang (%/ndm) 6 thang (%/ndm) 12 thang (%/nam)

VND 2.76 7.10 7.30 7.40
Nhom NHTMNN
usb 0.60 1.40 1.66 2.08
VND 2.91 7.55 7.67 7.95
Nhém NHTMCP
usbD 0.63 1.98 2.19 2.50
Nguén: SBV

Lai suat huy ddng cudi thang 5/2009 ciia cic NHTM

Lai suat huy déng BQ Loaitién Khéng ky han (%/ndm) 3 thang (%/ndm) 6 thang (%/ndm) 12 thang (%/nam)

VND 2,88 7,30 7,50 7,85
Nhém NHTMNN
usD 0,36 1,24 1,54 1,92
VND 2,87 7,68 7,87 8,12
Nhém NHTMCP
usD 0,50 1,78 2,05 2,40
Nguén: SBV

Ty gia héi doai - 6n dinh trong thang 5: du thang 5 la thang thi hai tinh t&r dau nam 2009 Viét
Nam nhdp siéu nhung ty gia héi doai it bién dong hon 4 thang trudc, chll yéu xoay quanh mc
17.785 d6ng nhd& céc chinh sach binh én ty gid cia NHNN. Hon nira déng USD lién tuc mat gié trén
thi trudng tién té thé gidi lam nhiéu doanh nghiép cho rang gam USD tai ngan hang véi lai suat
2%/nam sé khong hap dan bang lai suat tién gui VND xap xi 9%/nam. Hon niita kha nang nang
bién do ty gid vugt muc +/-5% la rat thap nén nhiéu doanh nghiép uu tién sg hitu VND thay vi gdm
USD nhu trudc kia. Hon nira, BO Cong Thuong vira ban hanh théng tu vé xt phat vi hanh chanh doi
vGi cac hanh vi dau co gam gilt ngoai té, khéng niém yét gia ban... gép phan lam giam khan hiém
ngoai té 3o trén thi trudng chg den. Chiing khoén va vang néi lén thanh hai kénh dau tu hap dan
trong ngan han lam gidi dau co tam thai quay lung véi thj trudng ngoai héi. Tuy nhién, ty gia gitta
USD/VND chi c6 thé 6n dinh trong thai gian ngan. Néi lo nhap siéu dang tao 4p luc rat [én nhu cau

ngoai t&, néu cac thi trudng xuat khdu chi chét cta Viét Nam nhu My va EU tiép tuc chim trong
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khiing khoang thi can can thuong mai cang tham hut nang né hon. Nhu vay, bat chap viéc ap
dung nhiéu bién phap binh 6n ngoai héi ctia chinh phii va déng USD dang mat gia manh, ty gia sé

khong ding lai & muc 17.783 déng.

Can can thanh toan

Thédng tha hai lién tiép nhdp siéu: Kim ngach xuat khiu thang 5/2009 dat 4,4 ty, tang 2,8% so
véi thang trudc nhung gidm 25% so véi cung ky ndm ngoai. Liy ké 5 thang kim ngach xuét khiu
dat 22,9 ty USD, giam 6,8% so v&i cung ky. Nong san van tang trudng vé lugng nhung mét s6 mat
hang nhu ca phé, hat tiéu...kim ngach giam do gia giam. Dau thé clng ting 22,5% vé lugng
nhung kim ngach giam tGi 44,8% do gia dau chi con 50% so véi dinh héi ndm ngoai. Vé nhap
kh3u, kim ngach thang 5 dat 5,9 ty USD, tdng 8,1% so vd&i thang 4 nhung gidam 25% so véi cling ky
nam ngoai. Tinh chung 5 thang, kim ngach xuat khau dat 24 ty, gidm 37% so véi cung ky nam
ngoai. CAc mat hang nhap khau gidm ca vé luong va gia tri, st thép gidm manh nhat véi 60,8%, ké
dén la xang dau gidm 55,3%, 6 t6 giam 48,3%, gb va nguyén liéu gb giam 44,5% ... riéng tan dugc
tang 25,6% so v&i cing ky nam ngoai. Nhu vay day la thang tha 2 Viét Nam nhap siéu, lay ké 5

thang nhap siéu 1,1 ty USD, bang 4,9% kim ngach xuat khau.

Vén ddu tu nudc ngoai: Tinh dén 20/05/2009, c& nudc chi thu hat thém 6,7 ty USD, giam téi
76,3% so véi cung ky nam ngodi. Trong dé dang ky mai 2,7 ty USD cho 256 du an (giam 89,2% vé
s6 von dang ky va gidm 60,5% vé s6 du &n), dang ky bé sung 4 ty cho 40 du an da cip phép tu
nam trudc. Lay ké 5 thang, von dau tu truc ti€p nudc ngoai thuc hién dugc 2,8 ty USD, gidm 29,1%

so véi 5 thang dau nam 2008.

Vén ODA: Téng vn ODA dugc ky két 5 thang dau nam dat 1,5 ty USD, trong d6 vén vay 1,4 ty
USD, vién trg khéng hoan lai 19,5 triéu USD. Téng gia tri gidi ngan vén ODA 5 thang dau ndm 2009
udc tinh dat 720 triéu USD, bang 38% ké hoach, bao gom: von vay dat 649 triéu US (549 triéu USD

vay uu dai, 100 triéu USD vay thuang mai); vén vién trg khéng hoan lai dat 71 triéu USD.
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Bién dong ty gia USD/VND 2 thang gan day

Tang trudng xuat- nhap khau trong vong 1 nam tré lai day
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Nguén: SBV, Vietcombank Nguén: GSO, VDSC Database

C6 théndi kinh t€ thé gidi da qua vung ddy cta khing hodng, nhiéu sé liéu kinh té vi mé cho thdy cdc
ddu tau kinh t&€ nhu My, Nhdt, Buc, Trung Quéc... ddn 6n dinh hon théng qua cdc bién phdp hé trg
cta chinh pha. Piéu dé sé giup khoi théng lai thi trudng xudt khdu chinh cia Viét Nam bj sut gigm
manh ca vé lugng va kim ngach trong 5 thdng ddu ndm 2009. G6i hé trg ldi sudt gitip nhiéu doanh
nghiép duy tri dugc sén xudt, déng thdi ting khd ndng canh tranh véi hang héa nhdp khdu, ddc biét la
hang gid ré tir Trung Qudc. Song song vdi viéc hé trg san xudt trong nudc, lam phdt dang ddn tré lai va
stic ép dang lan téa trong trong nén kinh té€. Cdc ngdn hang budc vao cudc dua ldi sudt tuy khéng thdt
sy quyét liét nhu nhing thdng dau ndm 2008 nhung ciing phat di tin hiéu héi két cua cuéc dua la Idi
sudt co ban tdang. Con qud sém dé dua ra du bdo cho ldi sudt ca ban trong thoi gian t6i nhung c6 thé
thdy rdng doanh nghiép trong nudc ngay cang khé tiép can véi chi phivay thdp sau khi géi kich thich

kinh té hét hiéu luc.

Thi truong chiing khoan Viét Nam thang 05/2009

Thi trudng thang 5/2009 ti€p tuc ting diém vai 13 phién tang diém va chi cé 7 phién gidm. Gi4 tri
giao dich binh quan tai HOSE trén 1.463 ty déng vé6i khodng 48 trieu cd phiéu dugc chuyén
nhuong méi phién. Két thuc thang 5, VNIndex déng clra & muic 411,64 diém, ting 22,3% so vdi héi
dau thang. Nha dau tu nudc ngoai mua rong véi chénh léch 15 triéu ¢é phiéu. C8 phi€u nganh tai
chinh, tién ich céng cdng va nguyén liéu ca ban dugc khéi ngoai giao dich rat s6i dong. Tuong tu
nhu san HOSE, san giao dich chiing khodn Ha N6i HASTC cling giao dich kha s6i dong, trung binh
méi phién c6 dén 29 triéu cb phiéu dugc chuyén nhugng véi gia tri trén 800 ty déng. Cac ¢6 phiéu

cla nganh tai chinh ngan hang nhu ACB, SHB va ching khoan nhu BVS, KLS, dugc giao dich rat soi
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dong. Gia tri giao dich binh quan ngay trén hai san vao khoang 2.200 ty dong, cao hon 10% so vdi
théng 4/20009.

Bién ddng chi sé chiing khodn

KL KL (triéu CK) —— VNIndex
100 4 - 450 50 4 - 160
KL (triéu CP)

80 1 - 400 40 1 HasIndex L 140
60 - - 350 30 4

- 120
40 4 F 300 20 4
20 - L 250 0 4 100
- T T T T T T 200 _ T T T T T T 80

02/03 16/03 30/03 14/04 28/04 14/05 28/05 02/03 16/03 30/03 14/04 28/04 14/05 28/05

Nguén: HOSE, HaSTC, VDSC Database
Nha dau tu nudc ngoai bat dau mua rong:

Déi vdi c6 phiéu, nha dau tu nudc ngoai chuyén sang vi thé mua rong 667 ty sau khi ban rong
104 ty héi thang 4/2009. Sau khi VNIndex vugt muc can ky thuat 350 diém, khéi nha dau tu
ngoai ddy manh mua vao c6 phiéu blue chip thuéc nhém nganh ngan hang, nang lugng va
nguyén liéu ca ban. Nhu vdy, sau gdn nia ndm bdn rong trén thj trudng ching khodn Viét Nam,

thdng qua, khéi nha dau tu ngoai da mua rong tré lai.

Gia tri mua/ban rong ctia NDTNN theo san (ty VND) Gia tri mua/ban rong ctia NDTNN theo loai chiing khoan
T10/08 T12/08 T2/09 T4/09 T10/08 T12/08 T2/09 T4/09
2,000 - 160 958 2,000 - 303 1,002
(2,174) (728) 78 (210) (2,281) (816) 84 (214 (64 —
128
| (172)
(2,000) (1,564) . . . (2,000) - (1,789) . o
(3462) (3 454y (2,747) (3.460) (3,479)
(6,000) - (6,000) -
(10,000) (7,637) (10,000) - 7:549)
(14,000) - Hose H Hastc (14,000) C6 phiéu M Trai phiéu
13,876
(18,000) - 13,983) (18,000) . )
Ngubn: UBCKNN, VDSC database Nguén: UBCKNN, VDSC database

Su khdi sdc cda thj truong trong nuéc thdng vira qua cha yéu do su tdc déng cta cdc théng tin kha

quan phat di tir nuéec My, Trung Qudéc, két qua ciia Héi nghi thuong dinh G20 ciing véi viéc két qua kinh
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doanh quy /2009 cta cdc doanh nghiép niém yét trén ca hai san khéng dén néi qud té hai, tham chi
nhiéu doanh nghiép gdy dn tugng nhd téc do tdng trudng doanh thu, lgi nhudn khd dot bién so vai
ctng ky nam trudc da gop phdn cing cé niém tin cho nha dau tu. Bén canh do, su “xuéng suc” cla gid
vang trong thdng, su kiém sodt khd chdit ty gid USD/VND ctia NHNN, sy’ kém hdp dén cda kénh tiét

kiém cting nhu su dai hoi trong ddu tu bdt déng san da khién dong tién himg huc dé vao ching khodn.
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NHAN PINH THI TRUGNG VA KHUYEN CAO PAU TU

Thi truong chitng khoan thang 06/2009

Thang 6/2009 dugc danh gia la thang ban 1€ cda thi trudng chiing khoéan Viét Nam. Nha dau tu
dang chd dgi két qua kinh doanh quy 2 dé€ dua ra quyét dinh dau tu. Cung tién ting manh, nha

dau tu mai tham gia thi trudng la tin hiéu t6t d€ duy tri mat bang gia mai.

DA4i vai nhing tin hiéu kinh té thé gidi, nha dau tu toan cau tha phao nhe nhém sau khi GM
nop don pha san. Nhiéu du bao cho thdy kinh té thé gi¢i da qua vung t6i tdm nhat va dang
trén da héi phuc. Cac ngan hang I6n & My bat dau cé 1ai va c6 kha nang tra ng cho chinh pha
nhu moét tin hiéu tot cho thi trudng tai chinh My va thé gidi. Chi s van tai thang 5 trén toan
thé gii va gid dau gan cham ngudng 70 USD/thung, cao nhat trong vong 7 thang qua cho
thdy nhu cau tiéu dung da tang dang ké. Mdi day chinh phd Nhat da théng qua géi kich
thich kinhté 144 ty USD, mét tin hiéu tot cho su phuc hoi ctia nén kinhté thi hai thé gidi. Tuy
nhién viéc trai phiéu chinh pht My bi ha muc tin nhiém sé lam tang chi phi st dung ng, day
la tién dé cho lam phat gia tang trong thai gian tai. Di cling vai nhiing tin hiéu hoi phuc cla
cac nén kinh té 16n lai ddy 1én lan song lo ngai vé mot dot tang 1ai suat nham kiém ché lam
phat sap tdi tai My cling nhu mot sé thi trudng, va béng ma lam phat lai 1a maéi lo ngai trén

thi trudng tai chinh quéc té.

DEi vdi cdc kénh ddu tu thay thé, viéc chinh phd My phat hanh trai phi€u chinh phu 6 at khién
gidi dau tu e ngai vé muc dé an toan clia kénh dau tu nay va chuyén sang vang dé lanh nan.
Gia vang bj ddy tang vot Ién 968 USD/oz va dang trong xu xudng tang ti€p tuc tang trong
ngén han, tiép tuc dugc nha dau tu lua chon dé trd 4n trong trudng hop kinh té€ My va thé

gidi chua that su hoi phuc.

Kinh té Viét Nam cling da c6 nhiing ddu hiéu phuc héi cho nhing thang cudi nam 2009, nhu
cau nhap khau nhat 1a vat tu san xudt, thiét bi, sdn xuat hang xuét khau sé tang trd lai. Tuy
nhién van dé can déi ngoai té trong thdi gian téi sé con khé khan do xudt khau van chua

khai sac, giai ngan cac nguén von dau tu truc tiép nudc ngoai chua tang nhiéu.

Thi trudng ching khodn Viét Nam da c6 nhiing dién bién hét stic kha quan trong thdng 5/2009 véi
nhiing théng tin tich cuc cGia nén kinh té trong va ngodi nudc. Cdc nha ddu tu hdu nhu da thu dugc
nhing khodn lgi nhudn ddng ké trong giai doan nay. Thi trudng dang trong giai doan cao trdo nhd
cung tién lién tuc tdng trong thdi gian vira qua, va nhiéu kha ndng sé diéu chinh trong thdng 6. Tuy
nhién muc dé diéu chinh con tuy thuéc nhiéu vao két qua kinh doanh quy 2 ma doanh nghiép bdt
ddu céng bé tur gidra thdng 6 nay. Bién do diéu chinh cda VN-index tir 400 - 470 diém va HASTC index
tir 140 - 160 diém la c6 co s& dé dua ra quyét dinh ddu tu. Theo nhdn dinh clia chung téi thi thi trudng
chiing khodn Viét Nam van sé dién bién theo chiéu hudng tich cuc tu ddy dén cudi ndm, trién vong

téing diém trong trung han vén dugc duy tri. Do vdy thi trudng diéu chinh trong ngdn han la co héi tét
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cho cdc nha ddu tu mua tich liy ¢6 phiéu véi gid hop ly va mong doi mét mac loi nhudn hdp dan.

Khuyén cao dau tu

Dua trén dién bién clia thi trudng ching khoan thai gian qua, chidng t6i tam dua ra 3 kich ban

chinh cho thj trudng chiing khoan Viét Nam trong thang 6/2009 :

- Kich ban 1- Thj trudng tiép tuc tdng: Tuy khé xay ra nhung néu VNIndex tiép tuc vuot
nguéng khang cu 470 diém. Néu nha dau tu van duy tri dugc d6 hung phan va cung

tién cho thi trudng van tiép tuc.

- Kich ban 2 - Thj truong di ngang: Nhiéu kha nang thi trudng sé nam trong bién do tir 400
- 470 diém. Két qua kinh doanh quy 2 khéng qua xau, thi trudng ching khoén van la

kénh dau tu hap dan cho nha dau tu.

- Kich ban 3 - Thj trudng ddo chiéu: Két qua kinh doanh quy 2 nhiéu doanh nghiép khong
that su t6t, nha dau tu hién thuc héa Igi nhuén sé tao ra lan séng ban 6 at, ddy VNIndex

trd lai ngudng 370 diém.

Can cu 3 kich ban trén, ching t6i khuyén nghi nha dau tu nén tan dung co héi tang diém cua thi
trudng nham co cau lai danh muc dau tu hién cd, chuyén sang s& hiru nhiing ¢ phiéu c6 tinh
thanh khoan cao, c6 kha nang thoat von trong diéu kién xau nhat cla thi trudng. Ty I& chiing
khoan va tién mat 1a 40-60, c6 thé tang ty lé s& hitu chiing khoan lén 70% néu VNIndex vugt qua

nguéng 470 diém, hodc gidm xuéng con tir 0 - 20% trong trudng hgp thi trudng gidm manh.

Nha dau tu nén tan dung co héi mua vao khi VNIndex gidm vé nguéng gan 400 diém, c6 phiéu
thuéc nhém nganh tai chinh, ching khoan, bat dong san, vat liéu xay dung va nang lugng
thudng phuc héi nhanh han nhiing nhdm nganh khéc khi nén kinh té da xuat hién nhimng dau
hiéu héi phuc. Riéng mét s6 c6 phiéu thudc cdc nhdm nganh xudt khiu c6 Igi thé cla Viét Nam
nhu thdy sén, néng san, ché bién gb va dich vu hé trg phuc vu cho xuat khdu nhu dich vu cang,
logictics sé c6 co hoi tang trudng tét khi nhu cau tiéu dung cla cac nén kinh té I16n tang trd lai.
Nha dau tu can phan b6 vén hgp ly dé c6 co hoi s& hitu ¢ phiéu gia ré hon trong trudng hgp thi
trudng diéu chinh gidm manh. Déi véi kich ban thi trusng di ngang, mét s6 ¢6 phiéu cé P/B thap

va hoat dong kinh doanh t6t van rat hap dan nhung nha dau can quan tam dén thoi gian T+3.

Song song vai viéc lua chon ¢6 phiéu cla mét s6 nganh nghé c6 muc dé héi phuc nhanh khinén
kinh té hoi phuc tré lai, cac nha dau tu cling nén xem xét cac doanh nghiép c6 yéu t6 co ban tét,
hoat dong kinh doanh 6n dinh va kha nang tai chinh t6t dé c6 thé tan dung dugc ca hdi tét nhat.
Cac doanh nghiép c6 két qua kinh doanh quy 1 t6t sé c6 nhiéu kha nang sé c6 dugc két qua kha
quan trong quy 2/2009 do yéu té dau vao van con dugc hudng lgi gia thap ti cudi néam 2008 va

dau quy 1/2009, trong khi thj trudng dau ra ngay cang tot hon trong quy 2.
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Muic vén hoa va P/E(*) binh quan (Hose) Muic vén hoa va P/E (¥) binh quan (Hastc)
Mganty Ngan ty

AH 7 yMDe r 30 120 7 ymp - 30

20 e Maiket (o =—b=—FVE 54 e fdaiket Cap =—s—EVE | 24
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160 4 - 12 - 12
4|} -

80 - & - &
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Nguén: BCTC cdc c6ng ty NY, VDSC database Nguén: BCTC cdc c6ng ty NY, VDSC database

(*) Bd cap nhat BCTC kiém todn ndm 2008 cta 332 c6ng ty va bdo cdo tai chinh quy /2009 cdia 258 céng ty niém yét

Phu luc: P/E(*) binh quan cia mét s6 nganh

Mtic v8n hoa va P/E binh quan nganh dau khi Mtic v8n hoa va P/E binh quan nganh nguyén liéu co ban
Mgan ty Ngan ty
35 1 WND - 30 64 1 VND - 25
mm Market Cap =—+=FE 26 1 m Market Cap  ——PE
8 4 - 24 - 20
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21 A - 18 40 1 - 15
32 A
14 - - 12 24 | - 10
16
7 1 - 6 =
8 -
0 1 - 0 0 - -0
1408 Ts/08 Tasg To/04 TO509 T1/08 T5/08 T9/08 T01/09 T05/09
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Muic vén hoa va P/Ebinh quan nganh tai chinh

Mtic v8n hoa va P/E binh quan nganh hang tiéu ding

NgantyVND NgantyVND
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90 A 54
-5 4 - 15
60 36
- 10 27 - 10
4 ‘|8 4
30 . .
9 4
0 -0
T1/08 T5/08 T9/08 T01/09 T05/09 T1/08 T5/08 T9/08 T01/09 T05/09
Muic vén hoa va P/E binh quén nganh céng nghiép Muc vén hoa va P/E binh quan nganh céng nghé
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Nguén: BCTC cdc cng ty NY, VDSC database

Nguén: BCTC cdc cong ty NY, VDSC database

(*) Dd cap nhat BCTC kiém todn ndm 2008 cta 332 c6ng ty va bdo cdo tai chinh quy /2009 cdia 258 c6ng ty niém yét
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Ban béo cdo nay dugc chudn bi cho muc dich duy nhat la cung cip théng tin va khong nham dua ra bat ky dé nghi hay huéng dan
mua ban chiing khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao céo nay khéng tinh dén su khac biét
vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé clia ting nha dau tu. Ngoai ra, nha dau tu cling y thirc c6 thé c6 cac xung dét Igi
ich anh hudng dén tinh khach quan ctia ban bao cédo nay. Nha dau tu nén xem bdo cao nay nhu mét nguén tham khao khi dua ra
quyét dinh dau tu va phai chiu toan bé trach nhiém doi véi quyét dinh dau tu ctia chinh minh. VDSC tuyét d6i khong chiu trach
nhiém d6i véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan bo hoac tiing phan théng tin
hay y kién nao ctia ban bdo céo nay.

Toan bd cac quan diém thé hién trong béo céo nay déu la quan diém ca nhan clia ngusi phan tich. Khong cé bat ky mét phan thu
nhap nao clia ngudi phan tich lién quan truc ti€p hodc gian tiép dén cac khuyén céo hay quan diém cu thé trong ban cio cao nay.

Thong tin st dung trong bao cdo nay dugc VDSC thu thap ti nhitng nguén ma ching téi cho la dang tin cdy. Tuy nhién, ching téi
khéng ddm bao rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong déanh gia ctia ching t6i c6
gia tri dén ngay ra bao cao va co thé thay d6i ma khéng can bao cao trude.

Ban bao céo nay dugc gilt ban quyén va la tai san ctia VDSC. Moi su sao chép, chuyén giao hodc stfa d6i trong bat ky trudng hop nao
ma khoéng c6 su dong y ctia VDSC déu trai luat. Ban quyén thudc VDSC, 2009.

VDSC (&

CONG TY CO PHAN CHUNG KHOAN RONG VIET
Tru s& chinh: Tang 3 - 4 - 5 Toa nha Estar,
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Tel: (84 8) 6299 2006
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Website: www.vdsc.com.vn
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Tel: (84 4) 6288 2006
Fax: (84 4) 6288 2008
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Tel: (84511) 386 7084 Tel: (84 58) 3819611 Tel: (8471) 3821915 Tel: (84.8) 6914 3152 Tel: (84.650) 3834263
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20



