SSI

Sirc Manh Cua Nha Pau tw

Ha Nai

1C Ngd Quyén

Ha Ng&i

Tel: (84-4)3936 6321
Fax: (84-4)3936 6311

Ho Chi Minh

72 Nguyén Hué, Quan 1
Thanh phdé HS Chi Minh
Tel: (84-8) 3 821 8567
Fax: (84-8) 3 821 4123

wWww.ssi.com.vn

CONG TY CP CHUNG KHOAN SAI GON

BAN TIN Thang 5 nim 2009
Ra ngay 01/06/2009

Nhan dinh cho thang Sau

Vé kinh té vi md, chung t61 tin réng nhiing cai thién Vé kinh vi mo trong thang 6 va quy
II cling van tiép tuc & mirc do tét 1én mot cach khiém ton trong khi xuat khau va FDI s&
tiép tuc sut giam manh so clng ky 2008. Chinh phu s& c¢6 c6 nhiing budc di khong gip
gap trong viéc huy dong cac nguon luc va st dung cac ngudn lyc dé kich ciu manh mé
nhu cam két v& quy mé gia tri rat 16n cua goi kich cau duoc cong b giita thang 5.

Vé thi trudong chimg khoan, ciu chuyén vi mé sé giup nha dau tu trén thi truong
chimg khoan 6n dinh tdm 1y. Hanh dong ciia cac t6 chiic s& bi chi phdi boi yéu to sau:
ban dé hoach toan loi nhusn, mua lai ¢6 phiéu dé giit virng ty 1& d6i véi nhimg cb phiéu
t6t, giir gia cac c6 phiéu trong danh myc dé duy tri NAV va co céu lai danh myc dau tu.
Chung t6i tin rang dau thang 6 thi truong s& giam diém tiép theo tim 1y cudi thang 5 va
do céc quy ban ra hoach toan lgi nhuén, chung ta c6 thé s& tiép tuc don thém thong tin
dang ky ban cb phiéu cua cac cb dong 16n va cd dong nodi bd trong tuan dau thang 6.
Vao nira cudi thang 6 thi truong s& trong xu thé di 1én do cac t6 chirc tién hanh mua lai
¢b phiéu va ciing 13 cau chuyén NAV va tim trang ky vong vao KQKD quy II.

Chién lwge diu tw dua theo xu huéng thi trwong: Thang Sau sé dugce dan dat boi
NDT t6 chirc, vi viy NDT ca nhan can tinh téo, thyc hién chién lwoc mua khi thi truong
xubng ban khi thi truong 1én. Trén thi trudng, ching t6i nhan thady NPT trong nudc
dang quan tam dén céc cb phiéu sap chia thudng, ¢6 phiéu thugc nganh hang tiéu dung,
thé hién ky vong vao viéc ting diém cua TTCK va tac dung cua goi kich cau. Nhimg co
phiéu nay ciing c6 thé tao cac budc song ngan han trong thang Sau.

Chién lwgc ddu tu dya trén phan tich co ban: Ching t6i tim kiém cac c6 phiéu thudc
nhoém “blue-chips” nhung gia van & murc thap (PE thap) va ting truong quy I t6t qua
danh sach SSI30. Cho thang Sau, chdng t6i thich NTP, FPT véi muc PE2009 va tang
truong quy I déu rat hap dan. Chung t6i ciing thich VNM, TDH, DPM va TRC véi mirc
tang truong 6n dinh va PE2009 van thip hon murc trung binh cua ca thi trudng.

Chung t6i ciing tim kiém céc c¢6 phiéu thudc nhom co thi gia thap va mic tra ¢b tirc du
kién/gia trén 10%. Mtic 10% c6 nghia 1a NDT hoan toan c6 thé mua ¢ muc gia ndy va
yén tam 1a loi tc dem lai tir khoan dau tu trong 12 thang t6i it nhat s& nhiéu hon giri
tiét kiém ngén hang. Co t61 hon 30 cong ty trong danh sach nay, tuy nhién thanh khoan
lai rat thap. Trong danh sach 30 cb phiéu, chung t6i dac biét quan tam toi ABT, KHA
va BHV va danh hai trang dé gi6i thi¢u ba c6 phiéu nay.

(Xem muc luc chi tiét o trang 2 cua Bdo cao nay)
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@ Thé giéi: Lac quan, bi quan dan xen; quan ngai lam phat va phan ing
day chuyén

0,
0’0

Tin hiéu lac quan dan xen bi quan

Thong tin ‘sang t6i’ dan xen tir cac nén kinh t& 16n chua du khang dinh vé su phuc hdi sém song ciing 1am
day lén khong it hy vong. GDP My giam 5.7% trong quy 1/2009, thap hon mirc ugc tinh so bo 6,1%. GDP
quy 1 cia An d6 ting cao hon dy kién & mirc 5,8%. San xuat cong nghiép thang 4 cia Nhat ting manh &
muc 5,2% so voi thang trude.

Kinh té M¥ nhiéu kha ning da cham day ¢ tam khung hoang nhung tién d6 va téc & phuc hdi chic chan sé
con nhiéu tré ngai voi nhitng Vén deé nan giai nhu viéc phat hanh trai phiéu ctia Chinh phu My dan toi lo
ngai lam phat bao trum nhiing tuan cudi thang 5; vu pha san cua GM va nhing hé lyy trong nhiéu chi s6 vé
thi truong nha dét va lao dong van con xau hon ky vong

Lo ngai lam phit tir nén kinh té My bao trim

Chinh sach siéu ndi long tién té va ting manh ng cong ciia My da gay ra lo ngai vé nguy co lam phat khién
loi suat trai phiéu My tang manh trong tudn cudi cung cua thang 5 v6i 101 ty USD trai phleu kho bac dua
ra déu gia. Thang 6 s& tiép tuc ching kién nhitng bién dong dang ké vé thi truong trai phiéu.

Mac du Standard & Poor’s chua nhic toi Ve kha nang giam dinh muc tin nhiém dbi voi cac khoan no cia
My, nhiéu qudc gia da bay to sy lo ngai la nim gitr dong tién nay qua nhiéu, dic biét 1a khdi BRIC (Brazil,
Nga, An do va Trung quoc) song Moody’s khang dinh tiép tuc cho diém cao nhit Aaa vdi tinh hinh no ciia
Chinh phit M va cho biét khong c6 y dinh diéu chinh giam trong trung han

Cubi tudn sau, Bo truong Tai chinh Geithner s& t6i Trung qudc dé trdn an cac nha lanh dao Trung qubc vé
tinh hinh no ctia My. Chinh quyén Obama va NHTW My cling dua ra thong diép s€ thu hep chi tiéu ngn
sach va dao nguoc cac cong cu bom tién ngay khi nén kinh té c6 dau hiéu rd rang vé hdi phuc vimng chic.

Phdn ikng diy chuyén: Nguyén liéu co bdn ting gia

Tin hiéu hdi phuc kinh té kéo theo lo ngai lam phat kéo ddng USD yéu di 1ap tirc gy ting gia cia dau thd
dai dién cho cac nguyén lidu co ban (commodities) va vang von xem dugc 14 cac tai san duoc wa thich dé
phong chéng lam phat. Gia ddu dd cham muc 65USD/thiing (cao nhét trong 6 thang) va gia vang tang 1én
mirc 974$/ounce (cao nhat trong 3 qua). Dau luén 13 hang héa co ban dugc cac quy ddu tu wa chudng nén
dau tho c6 toc do ting cao nhat 100% tir ddy vao thang 2/2009 trong khi cac hang héa co ban chinh ting
binh quéan 30%. Riéng trong thang 5, mirc ting gia dau tho 29%, mirc ting trong 1 thang cao nhat ké tir
1999. Vé trung han, khi nén kinh té thé gidi chua thé hdi phuc nhanh va manh, nhu cAu str dung dau chua
thé tang cao trd lai, gia dau ciing s& kho giit duge muc ting cao cho dén cudi ndm va ching t6i khong bt
ngd c6 su didu chinh sau cia gia dau vao 1 thoi diém nao d6 trong 6 thang cudi nam.

Chung t6i cho rang nhing van d¢ kinh té thé gi6i cua thang 5 s& tiép tuc sang thang 6, khi nhiing tin hiéu vé

phuc hdi kinh té s& tlep tuc phat ra, va bién dong vé ddng USD, thi trudng trai phiéu va nguy co lam phat,
gi4 dau, gia vang tiép tuc thu hat sy chu y.

@ Viét Nam: Kinh té cai thién nhe, tin dung ting cao va nguy co lam phat
Tong két thang 5

@,
0‘0

Kinh té trong nuwde tiép tuc thé hién xu thé cdi thién nhe xen I3n voi mot sb thong tin st giam cua cac
linh vuc chu chét. So cing ky nam trude, gia tri san xuat cong nghiép tang 4% (so v&i muc 3,3% thang 4
song thoi ky binh thuong muc tang 1a 2 con sO) va gia ca dang On dinh v6i v6i lam phat dat mirc 5,6% la
nhitng tin hiéu binh 6n 13 rét. Pa ting do nhap khiu déu vao cho san xuét thé hién rd qua mot sd nganh
hang c6 ting khdi lugng nhap khau nhu lua my (48,9%), soi, chat déo (ting 8%) va gia tri nhap khau may
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Thang 5 tin dung tiép tuc da ting véi muc ting trudng trén 15% so véi cudi nam 2008 (so voi mirc 11.16%
ctia thang 4 va dang dan tién dén chi tiéu 20% ciia ca nim 2009) va khoang 19-20% so véi cung ky nim
trudc - mot tin hidu tich cyc tir goc do kich cau. Mot diém tich cyuc nira 1a mirc tiéu thy hang hoa ban 1¢
trong 5 thang tang thuc 8,4% so cung ky nim trudc sau khi c6 mirc ting lién tuc dat 6-6,5% ké tir thang
12/2008.

Trong khi d6, so cung ky xuat khau giam 6,8% (giam 18% néu khong tinh vang trong d6 cac san phim
chinh van 12 néng san va nguyén liéu co ban van c6 khdi luong cao (ting tir 17,5% dén 43%) nhung gia tri
kim ngach tham chi c6 mat hang giam t6i 44% do gia gidm manh. FDI thuc hién dat 2,8 ty USD giam 30%
so voi cing ky cho thiy c6 nhitng dién bién da kha sat v6i nhitng du bao bi quan, it nhit 14 cho 6 thang dau
nam.Tham huyt can can thuong mai quay tr¢ lai 6 mac 1,1 ty USD cho 5 thang dau song trong diéu kién
téng cau trong nudc dang yéu, can can thanh toan van c6 the dam bao can bang trong it nhat vai thang t6i.

Thuc hién von dau tu NSNN dat mtrc khiém tén, 32% ké hoach cho théy nhitng nut that vé nguén luc huy
dong tir ngan sach de tai tro kich cau van dang duy tri.

% Ting trwéng tin dung din téi quan ngai vé lam phdt ting tré lai dugc nhic dén trong thang 5 khi NHNN
dua vao cac bién phap dé phong ting trudng tin dung néng bang cach ban hanh chi thi vé chét lwong tin
dung VA trién khai tich cuc cong tac thanh tra chat luong tin dung ciia cic NHTM nhu da c6 ké hoach tur
thang 3. Dong thai nay 1a mot bude di sém cia NHNN dé ngin ngua rui ro lam phat quay tr¢ lai néu tin
dung ting truéng mot cach tran lan. Chung t6i chia sé nhitng quan ngai vé lam phat nay khi gia dau tho tiép
tuc tang cao trong thang 5; gia xang da tang 10% trong hai thang qua; cung voi hiéu tmg tdm ly tang gia
thuc pham sau khi 4p dung ting luong co ban tir 1/5.

Song khi kinh té trong nudc van & trong tinh trang tong ciu ting chdm va thu nhdp cua nguoi tiéu ding
chua c6 gi kha quan thi viéc cac nha san xuit chu dong diéu chinh ting gia trén dién rong 1a mot lwa chon
khong khon ngoan. Véi kich ban hdi phuc chit U (kinh té cham déy roi di ngang 2-3 quy trude khi hdi phuc
manh) hién dugc xem 13 c6 kha ning xay ra cao nhét, mit bang gia nguyén liéu co ban it c6 thé ting manh
trong 6 thang cudi nim sau khi di ting binh quan 30% tir du nim dén nay. Ap luc lam phat theo ca hai
goc do chi phi diy ¢ phia san xudt va cau kéo & phia tiéu ding khong cao khién ching toi cho ring lam
phat s& kho ting cho dén cudi 2009. Néu NHNN kiém soat tot chat luong tin dung kha ning lam phat trong
nim 2010 ciing s& van on dinh.

(Biéu do tong két vi mé thang 5 xem tai Phu luc I, trang 17)
Thang 6: Kich cau ng{ln han va lanh manh vi mo trung han

Véi viée ty ban kinh té ngan sach qudc hoi dua ra bién phap danh gia nhing chuyen bién kinh te vimod va mat
trai cua chinh sach kich cau, chung to1 nhén thdy chinh pha ¢6 quan dlem can bang hon vé quyét tam kich cau
trong ngén han. Vi vay, chdng toi tin rang s€ ¢ nhimg budc di khong gip gap trong viéc huy dong cac ngudn
luc va st dung cac ngudn luc dé kich cau manh m& nhu cam két vé quy mo gia tri rat 16n cua goi kich cau duge
cong bd giita thang 5. Huy dong va str dung vén cho kich cau s& duoc st dung van thong qua kénh tién té van
1a xu thé chinh trong thoi gian téi. Cac thong tin hd trg vé mit vi mo c6 1& chu yéu mang tinh on dinh niém tin
hon 14 s& c6 cac nguon chi tai chinh cong dugc bom ra 6 at trong ngén han.

Bai toan huy dong ngudn luc cho kich cau cua chinh phu co thé dugc giai quyét mot cach khéo 1éo qua cac
kénh huy dong ngoai t€, su dung tién té, tin dung thay cho viéc ddy manh cac dy an dd so ngay trong mot vai
thang to1. Nhiing cai thién vé€ kinh vi m6 trong thang 6 va quy II cling van tiép tuc & murc d¢ it x4u hon va tot
1én mot cach khiém ton trong khi xuat khau va F DI s& tiép tuc sut giam manh so cung ky 2008. Nhing chuyen
bién cham rai nay 1a phu hop d6i voi Viet Nam Von dang rat can tai co cau sau rong nén kinh té. Theo cong bd,
B9 Ké hoach dau tu dang soan thao dé an tai co cdu kinh té trinh chinh phii trong nam 2009.
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@ TTCK Thé Gigi:

Thi trudng chirng khoian Hoa Ky trong thang Nam di ding virng va di Ién véi phién tﬁng giﬁm manh
dan xen. Nhém hang nguyen lleu co ban tiép tuc da ting trong thing, va bén canh viéc ning do thi
truong thi diéu nay ciing tiém 4n cac rui ro lam phat trong dai han. Trong thang Sau, thi truong co thé
s& gip nhiéu khé khin trong nhiing tuian dau, nhung c6 thé nhirng ky vong vé két qua tich cuc vé hoat
dong kinh doanh quy II sé niang d& thi trudng trong nhitng tuin sau do.

Cac chi s6 chirng khoén chinh trén thé giéi

Chi s6 1/5/2009 29/5/2009 % Chénh léch
DJI AVE 8212.41 8500.33 3.51%
S&P500 877.52 919.14 4.74%
NASDAQ COMPOSITE INDEX 1719.2 1774.33 3.21%
NIKKEI 8977.37 9,522.50 6.07%
HANG SENG 15520.99 18,171.00 17.07%
SHANGHAI COMPOSITE 2477.569 2,632.93 6.27%
DAX 4769.45 4,940.82 3.59%
FTSE 100 4243.22 4417.94 4.12%
CAC 40 3159.85 3,277.65 3.73%

Nguén: Bloomberg

Trong ban tin thang Tu, ching t6i cho ring thi truong ching khoan thé gidi s& co xu hudng di ngang, hodc
giam nhe trong thang Nam. Tuy nhién, nhimng nhén t6 tich cuc dién ra trong thang da giup cdc chi s6 chinh van
tiép tuc di 1én va 1a thang ting diém tht Ba lién tiép, tuy rang mirc d6 tang diém thap hon (trir thi truong Hong
Kong c6 muc tang rat manh la 17%). Chi s6 DJIA dtmg ¢ mirc 8500, trong khi S&P 500 ciing tién sat murc
920. Céac phién giao dich trong 3 tuan dau dién ra kha phirc tap voi nhiéu phién ting manh va tiép theo do 1a
giam séu va hau hét muc ting trong thang roi vao tuan cudi cing cua thang Nam do nhimng du hiéu tich cuc
ttr niém tin ctia nguoi tiéu dung va GDP Hoa Ky trong quy I khong giam manh nhu duy tinh truge do. Két qua
stress test duoc dua ra vao dau thang va s6 phan cua General Motors (GM) va Chrysler dan dan rd rang hon
theo hudng tich cuc vao cudi thang ciing 14 nhirng nhan t tich cyc 6n dinh tdm 1y nha dau tu.

Trong thang, cac mat hang nguyén li¢u co ban da c6 muc tang gia trong thang cao nhit ké tir 34 nam lai day,
do dong USD giam gia manh v6i mot phan nao d6 la ky vong vé kha nang phuc hoi cua kinh té toan cau va
khong thé loai trir yéu t6 dau co. Chi sd Reuters/Jefferies CRB Index (tong hop mic gia ctia 19 loai hop dong
hang nguyén lidu co ban) di ting 14% trong thang Nam. Dan dau viéc tang gia nay 1a dau tho, da tang t6i
30%, mirc ting trong thang cao nhat ké tir 10 nam nay, 1én mic 66.47 USD/thung. Gi4 dau tho ky han ciing da
vuot qua duong trung binh trugt 200 tir ngdy 26/5 va tao ra muc hd trg kha ving. Gia vang giao ngay tai
London ciing da tang 9.9% trong thang Nam, dat 975.7 USD/ounce va 1a thang d4u tién ting gia trong 3 thang
gan day.

Trong thang Sau, mdi quan tim dau tién cua cac nha dau tu s& 1 sb phan cua General Motors. Du kha nang
GM phé san da duoc tinh dén tir vai thang gin day, nhung nhitng rui ro vé viée kéo dai thoi gian bao hd pha
san cling nhu anh hudng lan truyén toi cac nha cung cap ciing s€ co thé gy ra nhimg anh hudng ngin han.
Ngoai ra trong thang Sau dong USD nhiéu kha ning tlep tuc yéu di va diéu nay s& day gia cd cua cac mat hang
nguyén li¢u co ban 1€n cao, trong mure do hién tai co thé o tac dung tich cuc ddi véi thi truong chimg khodn,
nhung lai gia tang strc ¢ép lam phat va néu tlep tuc tang s¢ gay thém kho khan d6i voi nén kinh té toan cau.
Trong thang Séu, thi truong c6 thé s& gap nhiéu kho khin trong nhiing tudn dau, nhung c6 thé nhing ky vong
vé két qua tich cuc vé hoat dong kinh doanh quy II s& nang d& thi trudng trong nhiing tuan sau do.
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@ TTCK Viét Nam

Tong quan thang Nim

Nhin lgi nhén dinh ciia chiing t6i trong ban tin thang Tw, Chung t61 da qua than trong khi danh gia ca TTCK
thé gidi va TTCK Viét Nam s& kho tang, voi cac yéu t6 nhu dich cam A/HINI va céc yéu té co ban cua nén
kinh té chua thuc su tao dugc strc bat cho TTCK. Trén thuc té, nhiing lo ngai vé dich cam A/HIN1 gan nhu
khong anh huong téi TTCKVN, cong véi viée TTCK cac nude van tiép tuc da ting trong thang 5 di tao mot
mirc ting dot pha cho TTCK VN. Xét trong ca thang 5, VN-Index ting gan 30% so v6i cudi thang 4, voi chon 4
tuan ting diém. Hastc ting it hon vé&i 25,3%. Gia tri giao dich & ca 2 san dugc duy tri & muc cao, gia tri giao
dich binh quan mdi phién khoang 1400 ty dong véi Hose va khoang 800 ty dbi voi Haste. Tam 1y NDT da tot
hon rat nhiéu so véi du kién. VNI dd vuot qua ngudng can ki thuat 366 va cham ngudng Max 420 diém trudc
khi giam nhe.

Giao dich nha dau tw nwéc ngodi: Vai trd cua nha dau tu nudc ngoai trén thi truong hién khong 16n do ty
trong giao dich ctia nha du tu nudc ngoai chi giao dong trong khoang 10-20% khdi luong giao dich toan thi
truong. thang qua d6i v6i Hose va ban rong trén Hastc. Tuy nhién ho chi tlep tuc mua manh trong tuan dau cta
thang 5, trong 2 tuan sau ciia thang 5 sirc mua yéu han va tudn cubi nha dau tu nudc ngoai quay ra ban rong kha
manh (xem thong ké thi truong). Ho giao dich chil yéu ddi voi nhom cd phiéu bluechips va viéc mua ban rong
ctia ho 6 thé giup chung ta phan nao nhin nhan vé hanh dong cua cac td chirc trén thi truong. Tuln vira roi ho
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ban rong ciing 1a lic sirc cau trén thi trudng & nhitng murc gid cao yéu hon va lyc ban nhiéu hon. (Xem bang
9+10 trong phu luc II)

Co dong I6n va cé dong ngi bp ding ky ban cé phiéu: Ngay cang nhiéu thong tin vé cac t6 chirc 1on ding ky
ban cd phiéu hon, dién hinh 1a PVFC lién tuc diang ky ban c6 phiéu PPC, PVT, PET, PVI, DPM, PVS.
Bén canh d6 nhiéu thanh vién ndi bo ding ky ban ¢ phiéu dé giai quyét van dé tai chinh, nhu thanh vién ndi bd
cia PVD, CII, DRC, LSS vv. Chuing t6i cho rang khi thi trudng con giit duoc thanh khoan va & cac muc gia
nhu hién nay s& con nhiéu t6 chirc thyc hién ban cb phiéu dé thuc hién lgi nhuan quy 2/2009 dng thoi dé tiép
tuc can dbi danh muc.

(Théng ké chi tiét cho giao dich trén ca 2 thi truong xem tai Phu luc II, trang 18)

Nhéan dinh thi tru’(‘)’ng thang Sau

Vi nhimg thong tin vi mob vé nén kinh té, ching t6i dang cho rang nén kinh té dang trong giai doan hoi phuc
nhung & mirc khiém tén. Dy doan trong thang 6 vi m6 s€ dién bién chém rai va on dinh, niém tin s€ dugc duy
tri. Cau chuyén vi mé s& gitip nha déu tu trén thi truong chimg khoan 6n dinh tdm 1y. Nhiéu quy va cong ty
ching khoan cho biét ho s& tich cuc tham gia thi trudng va do vy chung t6i cho ring thi truong thoi gian toi sé
1a mot cude dau tri thuc sy cia nhung ngudi tham gia. S& khong con chuyén thi truong dong loat 1én lién tuc va
xudng lién tuc trong mot thoi gian dai nita, ma din bién s& c6 su phan hoa 13 rang.

Yéu té chi phoi thi trwong thang 6. Hanh dong cua cac td chirc s& bi chi phdi boi yéu té sau: ban dé hoach
toan lgi nhuédn, mua lai c6 phiéu d€ gitr virng ty 1€ doi véi nhitng c¢o phi€u tot, giir gia cac c¢o phiéu trong
danh muc dé duy tri NAV va co cau lai danh muc dau tu.

Dur dodn thi trwong dwa vio cdc yéu té chi phéi. Dua vao sy chi phéi trén chiing t6i c6 thé dy doan thi truong
s& dién bién zic- zic trong thang téi. Theo d6 dau thang 6 thi truong s¢ giam diém tiép theo tam ly cudi thang 5
va do cdc quy ban ra hoach toan loi nhuan, ching ta c6 thé sé tiép tuc don thém thong tin ding ky ban cb phleu
clia cac ¢ dong 16n va cod dong noi by trong tuan dau thang 6. Tuy vay s& khong ¢6 tinh trang ban thao co
phiéu trén thi truong va chéc chan lyc cau s& khoé & cac muc gia thip. Vao nira cudi thang 6 thi truong sé trong
xu thé di 1én do céc t6 chirc tién hanh mua lai c6 phiéu va ciing 1a cau chuyén NAV cudi quy. Pdng thoi trong
nira cudi thang 6 1a Iic moi ngudi bat dau ky vong vao két qua kinh doanh quy 2 cua cac doanh nghiép. Nhimg
don vi c6 két qua kinh doanh t6t s& c6 thong tin sém tir cudi thang 6, dau thang 7.

Khuyén nghi chién lwgc ddu tw: Céc t6 chic va cac quy dau tu trong thang 6 sé 1a nhiing nguoi dan dat thi
truong. Thi trudng s€ co su phan hod 13 trong cac phién giao dich. Nha dau tu tham gia thi truong nén tinh tao
v€ thong tin cling nhu tam ly dé tranh tinh trang mua dinh ban day. Hay thue hién t6t chién luge mua khi thi
truong xudng va ban khi thi truong 1én, theo doi ky bién dong cua tung ¢b phiéu dé co ung pho kip thoi. NDT
c¢6 thé xem phén III Chién lugc dau tu, trang 11 trong b4o céo nay dé tham khao danh muc dau tu theo tiéu chi
lwa chon co ban.

Thi trwong dang quan tim gi: Hién tai nha diu tu dang quan tim dén nhom c6 phiéu co thong tin chia thuong;
nhom cb phiéu thudc linh vuc hang tiéu dung, nhém c6 phiéu nganh ndng nghié, nhém c¢6 phiéu nganh cao su,
nhua, sit thép, xay dung. Viéc cac ¢b phiéu c6 thong tin sip chia thuong déu 1én manh, cho thiy ky vong cia
NDT vao sy 6n dinh kinh té va ting truong chimg khoan van rat 16n. Cac c¢6 phiéu thudc linh vuc hang tiéu
ding va nhom nganh NVL xay dung déu ting, cho thiy ky vong vao géi kich ciu cta chinh phu, va niém tin
ciia NDT vao TTCK van la rét 16n.

Mot s6 ¢b phiéu c6 thong tin chia thuong: TCT, MCP, TRA, ALP, VIC, PNJ, PJT

Mot s6 ¢b phiéu trong linh vuc hang tiéu dung: LSS, BBC, TAC, BHS, NKD, KDC, NSC, SSC,DBC
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Phan tich ky thuét: Sirc ciu 13 yéu té quyét dinh

Thang 5 da qua di voi niém hén hoan cua gidi dau tu va thi truong thuc té d3 van dong sat voi miac du bao Max
420 diém duogc dé cap trong ban bao cio thang 4. Nhu véy tinh tir day 235,5 diém, chi s6 Vn-Index da ting
dugc 176,14 diém twong duong véi 74,8%, mot mirc ting day hap dan va diéu nay 1y gidi cho viéc dong tién
chay manh vao thi trudng ching khoan trong thoi gian vira qua.Chung t6i cho rang voi sirc cau cao va kha on
dinh nhu hién nay, Vn-Index c6 nhidu co hoi dé tiép tuc birt pha 1én ving 461- 485 diém, néu nhu séng 4 hiéu
chinh hoan thién va hinh thanh séng 5 di manh trong thoi gian tdi. Cac nha dau tu dai han c6 thé mua dan vao
khi thi truong hiéu chinh xudng & cac ngudng hd trg 390-405 diém hodc ving 368 - 383 diém néu song 4 hinh
thanh. Ving xem xét hinh thanh xu thé giam dé Stoploss 13 334-350 diém.

Do tinh chét kha phirc tap ciia song 4 va song 5 trong bo song Elliott ( Trong truong hop song 4 va 5 khong
hinh thanh, séng 1,2,3 ciing dugc coi 1a cac song A, B, C hoac song I cuia chu ky 16n,) ching t6i s€ c¢6 nhiing
ban bao cdo tudn va ngay dé cap nhat chi tiét sy bién dong cua thi truong. Cac nha dau tu ngian han nén kién
nhin chd doi sy hinh thanh cta séng ting diém mdi tham gia lai thi trudng. Tuy nhién cic nha du tu ludt song
c6 do ngai rui ro thip van c6 thé tham gia giao dich v6i cac ¢ phiéu c6 thong tin tdt, hodc co sirc cAu gia ting
manh trong thoi gian t6i dé gia tang loi nhuén.
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PHAN III: CHIEN LUQC PAU TU DUA TREN SO SANH CO BAN
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Theo nhu Phan II trong bao cdo nay, TTCK trong thang 6 s& tiép tuc on dinh voi strc cau tt va xu hudng gilr NAV,
cling nhu thong tin vé& KQKD cuia cac cong ty trong quy II. Ngoai cac cd phleu c6 thé tang gla theo song ngan han
nhu ching toi da dé cap trong phan Il (muc Thi trwong dang quan tdm gi, trang 9), trong phan nay, chiing toi ap
dung phuong phap chon loc ¢ phiéu theo cac tiéu chi co ban. Hai danh myc c6 phiéu ma chung 61 lwa chon dé
xem xét trong thang nay 1a SSI30 (danh muc 30 cb phiéu c6 mirc v6n hoa cao va thanh khoan tt, xem phu luc III,
trang 22); va danh muc 30 cong ty c6 ty 18 co tirc/gia cao (thuong 1a cac c¢6 phiéu c6 von héa nho va thi gia thap,
phu luc III, trang 22). Trong mdi danh muc, chung t6i lya chon ra mét sb ¢d phiéu c6 thé coi 1a hép dan hon ca so
v&i mat bang chung.

@ SSI30: Co phi€u nao van con sirc hap dan veé gia?

+$* Xét theo P/E: PE2009 cho toan b thi truong hién dang & muc 14,06x, dwa trén ké hoach loi nhuan du kién
ctia 342 cong ty niém yét trén san (mot s6 cong ty chua hop DPHPCD va chua c6 ké hoach lgi nhudn cho
2009). Mirc nay ciing kha gan véi PE 2009 ciia SSI30 (14,1x). Néu nhu nhin vao 30 ¢ phiéu trong bang
SSI30 (Phu luc III), ¢6 15 ¢6 phiéu 1a c6 mic PE trén 14,06x (VIC, PVT, SSI, ANV, GMD, REE, PPC,
VTO, PVD, PVS, PVI, HPG, DPR, DHG va ACB). Trong nhom cac ¢ phiéu c6 P/E thép, chung to6i thich
DPM (11,9x), VNM(10,2x), TDH (8,4x), FPT(8,1x), NTP (6x) boi sy on dinh trong HP kinh doanh va kha
nang hoan thanh ké hoach lgi nhuan trong nam 2009 1a rit cao.

** Xét theo mirc ting trwéng trong 1Q2009 so véi cung ky nidm ngoai: Doanh thu cua SSI30 giam nhe
0,8% trong khi toan thi truong tang 8,1%; nhung lgi nhudn SSI lai ting trudng manh, & mic 6% trong khi
toan thi truong giam 18,4%. Didu nay cho thiy cac cd phiéu trong rd SSI30 vé co ban tot hon so v6i mirc
chung cua thi truong. Trong rd SSI30, cac cdng ty ¢ két qua kinh doanh quy I tét nhat bao gdm: TDH
(tang trudng 96% so vdi cung ky); VNM (tang trudng 61%) va NTP (tang trudng 56%).

+%* Xét theo tiéu chi cac cong ty hwéng loi tir phuc hdi kinh té: nhom nganh cao su, nhya, vat lidu xay dung
(TRC, NTP)

Bang 1: Mt vai chi tiéu cho 8 ¢6 phiéu dwoc dé cap trén day

Gi4 Din Dién ‘ Vén 1Q2009 (ty dong) 1Q09 so v6i 1Q08  1Q09 so véi KH 09

2 <X biéen gia Ty 1€ g

dong bién tir PE b hoa thi

Ma Nganh cira gia twr , ., truong
(@bng) 284 SYL2/08 2009 tieigia Dorf]inh LNST Dorf]inh LNST Dor?nh LNST

20/5/09 29/5/09 . dem 2000 ganey T thu th
27/5/09 g
Vit liéu co

DPM b 42200 175%  223% 119 3.1% 15994 1948956 336,008 100.8%  -145%  335%  33.9%
TRC l\)’:‘; ligu co 45800 532%  934% 116 3.3% 1,374 70,450 28,342 -4.8% 8.0% 231%  31.1%
VM g'f;‘g tieu 88,000 35%  6.0% 102 3.4% 15424 2,113,000 496,000  16.9% 60.8%  22.9%  29.7%
TDH*  Tai chinh 62,000 409% 116.0% 84  4.8% 1,488 124192 50576  46.6% 96.0% 226%  225%
NTP  Congnghigp ~ 55000 17.8%  524% 60 55% 1192 279691 54404  10.0% 55.8% 248%  34.2%
FPT  Congnghe 66,000 200%  32.0% 81 N/A 9322 3929426 317,119 -106%  28.7% 23.0%  35.9%

Nguon: SSI Research
*PE2009 cho TDH duoc tinh theo loi nhuan du kién do cong ty dwa ra tai PHDCD,; PE2009 cho cdc cong ty khac déu dwoc
tinh trén murc loi nhudn do chuyén vién woc dodn.
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@ Danh muc c6 phiéu cé ti 1é c6 tirc/gia cao: Hip din nhung thanh khoan
thé"lp

Véi muyc dich tim kiém céc ¢6 phiéu van c6 ty 1¢ sinh lgi cao tir ¢6 tirc & muc gia thi truong hién tai (luu y 14
hau hét gia cac cd phiéu déu da & mot mirc cao sau mot thoi gian dai thi truong ting diém), chung t6i da tién
hanh tim kiém cac cong ty co ty 1¢ cb tic tién mit cam két cho nam 2009/gia > 10%: nhu vay, cac co phiéu
nay sé& c6 mirc lgi tirc cao hon so véi tién giri ngan hang cho 12 thang téi. Theo thong ké ciia ching t6i, ¢6 toi
30 ¢6 phiéu nhu vy dang niém yét trén ca hai sain HOSE va HASTC (xem phu lyc III, trang 22). Luu y 1a C6
thé thay rat nhiéu co phiéu trong danh sach nay co6 luong giao dich rat thap, tham chi dudi 2.000 c6 phiéu trung
binh cho mot ngay trong 3 thang gan day. Bén canh d6, nhiéu cong ty ciing c6 13i quy I qua thap, kha ning dat
dugc loi nhudn ky vong va c6 tue ky vong la thap Ty 1¢ no/tai san cao ciing la mét rui ro khac. Vi vay, chung
toi thém vao mét sb tiéu chi (thanh khoan tot ty 1& no vira phai, nganh nghé 6n dinh, kha niang dat duoc ké
hoach nam 2009 cao), va chon ra dugc 8 co phleu thoa man cac diéu khoan nay. Theo ching t61 day 1a mot
danh muc an toan, khi & mirc gia nay, ty 18 ¢d tirc/gia van cao hon 13i sudt ngan hang.

Bang 2: Danh sach cac ¢ phiéu ¢é kha niing tra c¢d tirc cao trong 2009

Tat ca cdc co phiéu déu thudc loai penny véi von hod thi trieong thdap hon 280 ty VND, va c6 ty Ié¢ ROA va ROE
4 quy gan nhat cao (ngogi trir ABT), ty I¢ P/E 2009 dao dong trong khodng 4-8x, thap hon P/E trung binh cia

thi truong.
(\?r\:%) Diénbién %‘;lyétga“ Két qua kinh doanh Quy 1 2009 Nim 2009
ia ké tur . .
Ma o gdéy thi Tang Tang Hoan Hoan Tong Gia/ Co P/E Do
CK Tén Cong ty 29/05/0 tru'(‘mg. truéng  trwéng thanh  thanh  ng/ Gia  tke 2009 thanh
9 trong 3 ROA ROE DT LN KH KH Tong tri s6 2009 khoan
thang qua (Q109/  (Q09/ DT LN TS  sach /Gia
Q108) Q108) 29-5
ABT  STCRXEKTINY 36000 72% 520 59% 6% -19% 29%  25% 012 086 11% 754 155
BHV \%gi’e’f: Hien 41500  117% E/:” f;f'g 46% 136%  na 28% 048 168 17% 432 177
CTCP Séch Gido 193
DAE  duc tai Tp. P 13400  52% 2% 0 32% 6% 13%  12% 063 118 11% 676 099
Nang
HBD CTCPBAOBIPP 13500 3706 152210 449 65% 28%  12% 028 110 15% 561  0.61
Binh Duong % %
":H SICPXultNMD 17,000 76% &Af' 0 (}/?'4 91% 189%  19%  18% 030 117 12% 516  2.36
NST CTCPNginSon 16,900  58% 7.9% (}f'e 49% 42% 15%  14% 058 080 11% 478 044
sae I&Eﬁ‘;j‘éﬁi‘ap 15,000  46% &/?'4 02/3'9 -24% 100%  23%  29% 008 121 13% 579 030

Nguon: SSI Research

Luru y: chi s6 ROA, ROE duoc tinh dya trén LNST 4 quy gan nhdt. Pé tranh nhitng trrong hop bdo cdo kiém todn
c6 su sai léch véi béo cdo cdc quy, ching 16i tinh LNST 4 quy gan nhat = LNST 2008 kiém todn — LNST quy 1 2008
+ LNST quy 1 2009. Trong cdc tinh todn lién quan dén doanh thu loi nhudn, cé ticc; chung toi sur dung ké hoach
loi nhudn dy kién ciia cong ty, ciing nhw mirc cé tirc cong ty dwa ra trong Nghi quyét Pai héi dong cé dong.

Mirc d¢ tang gia cuia nhimng c¢b phiéu nay ké tir mirc day cua thi truong (ngay 24/2) c6 sy phan hoa kha rd. Mot s6
cd phleu tang it hon nhiéu so voi muc ting cua thi truong, trong khi 3 ¢b phiéu ABT, BHV va KHA c6 muc tang
tuong dbi so véi mirc tang 80% cia thi truong trong 3 thang qua. Pay dong thoi ciing 1a 3 ¢6 phiéu c6 muc thanh
khoan cao nhét trong nhém 8 c6 phiéu. Dudi day 1a cac danh gia ciia chuyén vién ching toi vé ba c6 phiéu nay
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% CONG TY CO PHAN XUAT NHAP KHAU THUY SAN BEN TRE (ABT: HOSE)

Gi6i thiéu chung: Linh vuc kinh doanh chu yéu ctia Cong ty CP XNK Thiy san Bén tre (ABT) 1a ché bién va
XNK cac loai thuy hai san, trong do 2 loai san pham chinh 13 nghéu va ca tra chiém trén 90% doanh thu (dtng
dau ca nudc vé xuat khau nghéu, nim trong top 20 cac doanh nghiép xuét khau ca tra-basa).

Két qua kinh doanh 4 thang diu nim: Trong quy 1/2009, cong ty c6 doanh thu dat 116 ty VND ting truéng
6% so véi ciing ky, nhung loi nhuan chi dat 9 ty VND, giam 19% so véi cling ky cha yéu do chi phi tai chinh
tang cao (7.9 ty VND trong quy /2009 so v&i 1.9 ty VND cung ky 2008, chu yéu do khoan 18 6 ty VND khi
thanh 1y cac khoan dau tu tai chinh va 16 1.34 ty VND do chénh léch ty gia. Diém sang trong phan chi phi tai
chinh 14 chi phi 13i vay d4 thdp hon gan 20 lan so véi cing ky va cong ty khong c¢6 ng dai han, nhung ng ngin
han trong quy I ting nhe so v6i cubi nam 2008.

Gan day cong ty cling da cong b két qua kinh doanh thang Tu, trong d6 doanh thu cao hon mirc trung binh cua
quy I nén lay ké 4 thang dat 39.25% ké hoach ndm va lgi nhudn sau thué trong thang tang manh, dat 6.3 ty
dong bang hon 2/3 loi nhuan cta ca quy I, nén tong loi nhuan 4 thang da dat 15.38 ty dong, bang 42.74% ké
hoach 36 ty cua ca ndm 2009.

Cong ty nhiéu kha ning sé hoan thanh ké hoach nim 2009: Nhin chung ABT ¢ ting truéng tét hon cac
doanh nghiép cing nganh va kha ning thuc hién dugc ké hoach 14 rit cao. Ngoai 1y do trich 1ap du phong tai
chinh dan dén ROA, ROE 4 quy gan nhat thap thi cac yéu t6 co ban cia ABT 1a t6t. Rui ro chinh cta cong ty 1a
hoat dong dau tu tai chinh, véi nguyén gia hon 190 ty VND nhung cong ty da thuc hién day du du phong 1a 69
ty VND (trong thang 3/2009 theo yéu ciu cua kiém toan cong ty dd phai thuc hién trich lap du phong cho cd
phiéu OTC hon 21 ty dong trong bao cdo tai chinh 2008). V&i viée thi trudng ching khoan hoi phuc tot tir
thang 3 dén nay, kha ning cong ty ghi nhan loi nhuin hodc hoan nhap dy phong 1a cao, va do d6 s& co anh
hudng tdt dén két qua lgi nhuan. Danh muc dau tu ctia ABT chu yéu 1a dau tu ¢d phiéu dai han, trong d6 mot
nira 14 OTC, phan dau tu vao cac c6 phiéu trén san tinh dén cudi ‘nam 2008 co tri gia sé sach 1a 57 ty dong va
tinh trung binh danh muc nay dén nay da tang gia 62% so voi cudi nam 2008, nhung van thap hon 63% so véi
cubi ndm 2007, thoi diém phan 16n cac c¢d phiéu nay da c6 mat trong danh muc ciia ABT.

< CONG TY CO PHAN XUAT NHAP KHAU KHANH HOQI (KHA:HOSE)

Gioi thi¢u chung: Nganh nghé kinh doanh chinh ciia KHA trudc kia bao gém ché bién 1am san va thuc phdm
vo1 muc sinh 101 thip nhung hién nay da chuyen hudng sang kinh doanh bat dong san voi muc sinh 161 cao hon
rat nhiéu. Hién nay KHA dang phat trlen 1 s6 khu chung cu cao ting, cao oc van phong, truong mam non va
san giao dich bat dong san. KHA c6 tdc do ting trudng doanh thu va LNST rét tt trong nim 2008 va 1Q2009
(Nam 2008, tang truong DT, LNST tuong ung 1a 205% va 189%, tang truong DT, LNST quy 1 2009 1a 91% va
188%).

Cong ty nhiéu kha ning sé hoan thanh ké hoach nim 2009: Kha ning cdng ty dat ké hoach doanh thu 230
ty va loi nhuan trude thué 60 ty cho nam 2009 1a cao. Phan 16n ngudn thu nay s& dén tir viéc ghi nhan toan b
phan doanh thu con lai cta khu chung cuw Khanh Hoi 2 (khoang 200 ty), dd hoan thanh xdy dung va ban giao
50% vao cudi nim 2008. Ngoai ra, san giao dich bat dong san ciing duoc ky vong s& mang lai khoan doanh thu
it nhit bing nam ngodi (khoang 13 ty). Phan con lai s& dén tir cac dich vy bat dong san khac nhu cho thué mit
bé'mg, truong mam non va hoat dong ché bién 1am san, thuc phém. Mot loi thé cua cong ty 1a c6 quy dat kha 16n
tap trung ¢ khu vuc 360 Bén Van Don, mot ph?m da dugc phat trién thanh khu chung cu, ph?m con lai s€ duoc
dau tu xay dung khu chung cu Khanh Héi 3 va khu Trung tim thuong mai, vin phong cho thué Khanh Hoi
Plaza. Nhitng du 4n nay tuy nhién s¢ chua mang lai doanh thu loi nhuén cho KHA trong nam 2009. Ngoai ra,
cong ty ciing dang trién khai dy an cao ¢ van phong tai 56 Bén Van Don (gop von 50% cung Savico) va trong
tuong lai s& phat trién dy an khu chung cu Khanh Hoi 4 & Tan Hi¢p, Ho6c mon. Phat trién cac dy 4n nay trong
nam nay s& thuan lgi hon trong nam 2008 do chi phi xay dung thap hon va 13i suat ciing thap hon, do vay loi
nhuan bién s& duogc cai thién.
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Mot diém sang nira cia KHA 1a kha nang hoan nhép du phong cua khoan déau tu ¢ phiéu (vao cac c¢o phiu
chua niém yét nhu Cty dau tu phat trién thu:ong mai Cua Chi, Cty CP can nha mo uwéc Bong Nam, Cty CP ky
thuat xay dung Phtt Nhuan, Cty thuong mai Phi Nhuan) tri gia khoang 12,5 ty.

CONG TY CO PHAN BA HIEN VIGLACERA (BHV: HASTC)

Gi6i thi€u chung: la thanh vién cua tong cong ty Viglacera, nganh nghé kinh doanh chinh la san Xut va tiéu
thu gach xay dung. Cong ty chu yeu tap trung vao san xuat gach do, bao gdm gach xay dung, gach ngoi va
gach lat. San luong tiéu thu chu yéu 1a gach xay dung ( 92%) nhung doanh thu va loi nhun chil yéu dén tir
gach ngoi voi gach lat. Loi nhuan bién cua gach ngdi va gach lat khoang 43% trong khi gach xay dung khoang
28% (gla ban gach xay dung 700 VND/ vién, gach ng6i va gach lat khoang 3000 VND/ vién). Thi trudng chi
yéu 1a mién Bic.

Tinh hinh tai chinh 6n dinh: Cong ty khong c6 dau tu tai chinh. Vay no it, chi yéu 1a vay ng ngan han phuc
vu cho nhu cau vén Iuu dong. Chi phi tai chinh, vi vy ciing khong dang ké, khoang 4% doanh thu (100% la chi
phi 14i vay).Cac chi phi khac ciing it c6 kha ning bién dong. Vi md hinh ban hang truc tiép tai nha may, khong
chiu chi phi van chuyén nén chi phi ban hang khong bién dong nhiéu. Chi phi ban hang chu yéu 1a chi phi
khuyén méi va quang cdo, tuy nhién khi thi truong xay dung c6 dau hiéu hoi phuc, 2 chi phi trén déu duoc duy
tri & mirc thap hop 1y.

Chi phi nguyén vat lidu ciing it c6 kha ning bién dong, nguyén vat liéu chii yéu cho san xuat 1a dat do (70%),
than (20%) va dau boi tron. Ca 3 mit hang déu it c6 kha ning bién dong manh trong nam 2009.

Thi truwdng tiéu thu 6n dinh: Tuy chi chiém thi phan khoang 10% trong thi trudng gach, cong ty van duy tri
dugc thi truong 6n dinh. Cong ty cho biét nhu cdu gach van cao hon nhiu so véi kha ning san xuat nén rui ro
vé thi truong ciing khong nhiéu. Trong nam 2009, cong ty dau tu hon 5 ty dé nang cap san lwong san xuat ( tir
70 triéu vién/ nam 1én 80-90 tri€u vién 1 nam).

Cong ty nhiéu kha ning sé hoan thanh ké hoach nim 2009: Quy I cong ty dat LNTT 3 ty, ting truong 122%
so voi cung ky ndm ngodi, dat 23% ké hoach cho ndm. Ting truéng cao cua cong ty 1a do thi trudng xdy dung
s6i ndi trong quy I, cong ty di ban vuot mirc binh thuong nhd vao hang ton kho ciia ndm ngoai, khién cho
doanh thu va lgi nhuan tang dot bién

Ciing can chi y rang loi nhuan cha yéu cua cong ty sé roi vao quy II va nhiéu nhat vao quy IV. Trong nim
2008, cong ty chi hoan thanh 17% ké hoach loi nhuén nim trong quy I, nhung di két thic nim v&i 128% ké
hoach LNTT. Céng ty dat muc tiéu loi nhuan trudc thué 13 ty, twong dwong muc ting truong 26% so v6i nim
2008. Chuing i tin rang cong ty s& hoan thanh muc tiéu dé ra.
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PHU LUC
Phu luc I : Cap nhit cac chi s6 kinh té co ban trong thang 5
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Lii suét huy dong

Lai suat tien gui VND
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Nguon: Cuc thong ké, Ngdn hang Nha nuée, Reuters

Phu luc II: Thong ké thang cho cic ¢d phiéu niém yét

Bang 1: Dién bién VnIndex va HaSTC Index trong thang 5

<R = 0/ = .z
Tuln 1 Théng 5 20/04/2009 08/05/2009 _Diém ting  ting gidm oD e
giam trong tuan trong tuan 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 e Piém ting % ting giam KLGD GTGD
UL UEEZEE sl e giam trong tudn trong tudn 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 z Piém ting . % tang gidm KLGD GTGD
LU LY 36 IS/ S E] giam trong tuan trong tuan 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 52 3,82% 34.397.305 943.635.149
A z Piem ting % tang giam KLGD GTGD
Tuan 4 Thing 5 PR 2L giam trong tuin trong tuin 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
Biéu d6 1. VNIndex va HaSTC Index trong thang 5
VN Index VN Index & KLGD ngay nghin cp Hastc Inde x Hastc & KLGD ngay nghin cp
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Bang 2. Chénh léch KL dit Mua-Ban trén HOSE va HaSTC

e HO - Chénh l¢ch khdi lwgng Ha - Chénh 1¢ch khéi lugng
° (dat Mua -d:at Ban) (dvt: cp) (dat Mua-dat Ban) (dvt: cp)
Tuén 1 (04/05 — 08/05) 204.177.590 39.615.700
Tuén 2 (11/05 — 15/05) 168.161.490 40.459.900
Tuén 3 (18/05 — 22/05) 234.845.270 59.383.700
Tuén 4 (25/05 — 29/05) 69.273.440 11.960.000
Téng hop thing 5 676.457.790 151.419.300

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

10 CP ¢6 KLGD nhiéu nhat (04/05 — 29/05) 10 CP ¢6 KLGD thép nhat (04/05 — 29/05)
Ho (CP) Ha (CP) Ho (CP) Ha (CP)

STB 150.569.916 ACB 90.229.829 BTC 60.450 HSC -
ssl 69.983.510 KLS 79.303.000 SDN 61.910 QST 11.500
SAM 39.747.753 VCG 33.703.300 SJ1 75.780 PTM 17.100
HPG 31.306.581 SHB 29.057.600 SGH 83.700 QTC 19.400
REE 29.648.247 BVS 23.904.700 BT6 120.120 BST 35.900
VEMVF1 25.242.831 BCC 23.272.800 PMS 120.360 VBH 37.500
PVT 23.552.910 KBC 22.553.200 HBD 122.740 VDL 40.400
DPM 22.131.595 PVS 22.346.400 SFC 125.810 YSC 44.900
FPT 19.727.260 HPC 18.993.400 COM 129.100 NGC 46.300
ITA 19.096.650 BTS 10.919.800 SAF 147.050 CAP 59.200

Bing 5 + 6. Top CP ¢6 GTGD cao nhit va thip nhat

10 CP c6 GTGD nhiéu nhit (04/05 — 29/05) 10 CP c6 GTGD thép nhét (04/05 — 29/05)
Ho (CP) Ha (CP)

STB 3.848.311 ACB 3.915.831 SDN 1.165 HSC -
SSI 3.753.209 KLS 1.978.041 BTC 1.242 QST 187
HPG 1.545.484 BVS 1.057.139 SJ1 1.332 PTM 230
FPT 1.279.616 KBC 853.956 HBD 1.544 QTC 319
REE 1.277.699 VCG 815.865 PMS 1.769 VBH 408
SAM 1.099.347 PVS 771.585 SFN 2.555 BST 451
DPM 949.937 SHB 604.166 SAF 2.620 CAP 699
HAG 895.960 HPC 508.172 BAS 3.362 NGC 718
ITA 807.201 VSP 392.474 BBT 3.375 VE9 891
SJS 537.926 NTP 351.035 SGC 3.780 HBE 907
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Biang 7+ 8. Top CP ting, giam gia nhiéu nhat

10 CP Ting gia nhiéu nhéat (29/04 — 29/05) CP Giam gia nhiéu nhit (29/04 — 29/05)
Ho (CP) Ha (CP) Ho (CP) Ha (CP)

113,59% KMF 96,49% BT6 -3,14% SKS -15,59%

DRC 107,89% VE1 96,43% FBT -2,82% QST -15,34%

HLA 100,00% SDJ 90,21% FPC -0,65% BST -11,84%

LSS 97,73% GHA 87,80% PTM -7,80%
KMR 90,14% CcMC 76,39%
NKD 85,92% PVE 71,34%
uIC 83,81% NPS 69,68%
HAX 77,20% ICG 69,58%
VNS 77,01% TLT 69,01%
SFI 75,00% VCG 68,55%

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

10 CP dwoc NPT NN MUA nhiéu nhat (04/05 — 29/05) 10 CP dwge NPT NN BAN nhiéu nhit (04/05 — 29/05)

KLGD (M-B)
FPT 3.247.990 PVS 717.300 HAG (2.469.750) KBC (6.487.300)
DPM 3.167.250 KLS 701.400 HSG (1.026.920) VCG (4.733.900)
PPC 2.371.150 HPC 399.800 GMD (1.015.900) PVI (345.800)
HPG 2.313.290 BCC 287.800 ITA (700.670) PLC (173.100)
STB 1.965.970 BVS 172.100 TTF (655.970) NTP (80.200)
PVF 1.781.470 SD2 107.100 TPC (606.840) L43 (53.200)
FMVF4 1.329.670 HNM 90.900 HT1 (526.040) LTC (43.600)
PET 1.125.890 NBC 58.600 Ssl (443.990) PAN (39.600)
TDH 1.029.024 PVC 48.400 SBT (410.640) S96 (39.100)
PVT 1.026.070 VGS 46.700 REE (319.604) VTS (37.700)

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

(nghin cp) Chénh Iéch KLGD CP clia nha dau tw nwéc ngoai Tr.d Chénh léch GTGD CP cua NDTNN (Mua - Ban)
(Mua - B4n) (04/05-29/05/09) (04/05 - 29/05/2009)
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Bang 1: Danh sach SSI30 va cac chi tiéu co ban

Phu luc 11
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DPM
DPR
HPG
TRC
ANV
KDC
TAC*
VNM
PET
ACB
PVI
SIS
ssl
STB
TDH*
VIC**
DHG
cl*
GMD
NTP
PVT*
REE
VIp*
VTO*
PVD
PVS
FPT
SAM*
PPC
VSH
SSI130

Nganh

Vit liéu co ban
Vit liéu co ban
Vit liéu co ban
Vit liéu co ban
Hang tiéu dung
Hang tiéu dung
Hang tiéu dung
Hang tiéu dung
D.Vu tiéu dung
Tai chinh

Tai chinh

Tai chinh

Tai chinh

Tai chinh

Tai chinh

Tai chinh

Y té

Cong nghiép
Cong nghiép
Cong nghiép
Cong nghiép
Cong nghiép
Cong nghiép
Cdng nghiép
Déu khi

Déu khi

Cong ngh¢
Cong ngh¢
Dich vu tién ich

Dich vu tién ich

Gia
d(zng
cira
(dong)
29/5/09
42,200
44,500
48,500
45,800
18,400
44,500
30,300
88,000
20,300
42,900
32,700
79,000
59,000
26,500
62,000
67,000
119,000
37,400
45,000
55,000
21,900
45,800
16,500
14,500
74,000
36,000
66,000
27,400
29,300
30,400

Dién
bien
gia tir
28/4-
29/5/09
17.5%
44.5%
21.3%
53.2%
33.3%
50.8%
35.9%
3.5%
22.3%
18.5%
21.1%
42.3%
63.0%
31.2%
40.9%
67.9%
14.4%
24.7%
27.8%
17.8%
38.6%
53.2%
38.7%
36.8%
12.1%
28.1%
20.0%
33.7%
6.2%
2.7%

Dién
bién gia
tir
31/12/08
dén
27/5/09
22.3%

46.4%
54.0%
93.4%
-2.1%
47.8%
28.4%
6.0%
43.0%
53.8%
2.2%
46.3%
104.9%
44.0%
116.0%
-15.7%
0.0%
45.1%
50.0%
52.4%
31.1%
120.2%
79.7%
22.9%
-12.9%
14.3%
32.0%
97.1%
56.7%
12.0%

PE
2009

11.9
14.3
14.2
11.6
19.1
14.0
11.5
10.2
11.2
14.8
16.6
10.4
45.3
111
8.4
76.8
16.2
9.1
22.7
6.0
39.2
18.1
12.9
28.6
18.0
153
8.1
12.4
22.4
14.0
14.1

Ty ¢
co
tirc/gid
2009
3.1%
3.4%
4.1%
3.3%
N/A
4.0%
N/A
3.4%
N/A
1.9%
3.1%
2.5%
N/A
0.0%
4.8%
N/A
2.1%
4.3%
N/A
5.5%
0.0%
2.2%
6.1%
N/A
0.0%
0.0%
N/A
3.6%
1.7%
4.9%

Vén
hoa thi
trudong

(ty
dong)
15,994

1,780

9,524

1,374

1,207

2,497

575
15,424

976
27,159

3,386

3,140

8,870
13,073

1,488

7,316

2,380

1,421

2,135

1,192

3,232

3,712

968

864

9,780

6,300

9,322

1,737

9,527

4,180
170,534

1Q2009 (ty dong)
Doanh thu LNST
1,948,956 336,008
103,304 28,836
1,612,000 300,000
70,450 28,342
390,880 -61,777
257,593 14,136
602,009 13,410
2,113,000 496,000
1,835,515 32,219
976,636 359,890
768,996 68,916
4,062 9,651
104,902 30,275
762,447 297,397
124,192 50,576
61,113 11,563
379,237 40,111
44,060 46,497
407,888 31,463
279,691 54,404
301,068 9,666
143,435 78,693
214,950 25,000
233,445 2,913
994,842 287,693
1,671,442 85,255
3,929,426 317,119
28,842 13,248
1,094,283 284,263
138,470 121,069
21,597,134 3,412,836

1Q09 so véi 1Q08
D;’ﬁ;‘h LNST
100.8%  -145%
19.0%  -34.6%
205%  -33.6%
-4.8% 8.0%
442%  -185.2%
0.9% 73.1%
207%  -75.9%
16.9% 60.8%
32.5% -36.3%
13.7% 17.9%
24.7% 13.5%
96.1%  -83.2%
728%  -735%
3.7% -16.7%
46.6% 96.0%
2.7% -69.9%
0.7% 3.7%
53.7% 25.1%
-7.3% -15.4%
10.0% 55.8%
75.9% 26.2%
47.9% N/A
229%  -102%
46.6% -87.0%
20.8% 23.3%
35.2% 25.4%
-10.6% 28.7%
963%  -724%
1.9% 0.9%
4.5% 18.6%
-0.8% -6.0%

1Q09 so véi KH 09
Dfﬁl?h LNST
33.5% 33.9%
22.8% 30.6%
25.5% 51.3%
23.1% 31.1%
129%  -67.9%
14.7% 5.5%
21.9% 26.8%
22.9% 29.7%
32.8% 32.2%
N/A 13.3%
29.4% 31.6%
0.4% 2.6%
7.6% 15.5%
N/A 18.6%
22.6% 22.5%
N/A N/A
25.3% 26.7%
23.8% 29.8%
25.5% 31.2%
24.8% 34.2%
18.8% 11.7%
12.0% 31.5%
20.9% 33.2%
24.5% 9.6%
28.4% 41.1%
17.6% 21.3%
23.0% 35.9%
7.3% 9.5%
30.2% 95.7%
32.6% 41.6%
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Ma
CK

ABT
B82
BHV

CAD

CAP

CID

cJC

CTB
CTC

DAE

DST

FBT
HBD
HEV
HsI
KHA
L43
NGC
NST
so1
SEB
SGC
SHC
SKS
TST

TV4
VC7
VCC
VE9
VKP

Sic Manh Clia Nha Péu Tu

CONG TY CP CHUNG KHOAN SAI GON

Bang 2: Danh sach 30 cong ty 6 ty 18 ¢b tirc/gia >10%

Tén Cong ty

CTCP XNK Thuy San Bén Tre
CTCP 482

CTCP Ba Hién Viglacera

CTCP Ché bién & XNK Thuy
San CADOVIMEX

CTCP Lam Nong San Thuc
Phim Yén Béi

CTCP Xay dung va phat trién co
s6 ha tAng

CTCP Co Dién mién Trung

CTCP Ché tao bom Hai Duong

CTCP Van Héa Du Lich Gia Lai

CTCP Sach Gido duc tai Tp. Pa
Néng

CTCP Sach va Thiét Bi Gido Duc
Nam DPinh

CTCP XNK Lam Thiy San Bén
Tre

CTCP Bao Bi PP Binh Duong

CTCP Séach Pai Hoc - Day Nghé
CTCP Vit tu téng hop va Phan
bon Hoéa sinh

CTCP Xuét Nhap Khau Khanh
Hoi

CTCP Lilama 45.3

CTCP Ché Bién Thity San XNK
Ngob Quyén

CTCP Ngan Son

CTCP Song Da 901

CTCP Déu tu va Phat trién di¢n
Mién Trung

CTCP Xuét Nhap Khéu Sa Giang
CTCP Hang Hai Sai Gon

CTCP Cong trinh giao thong
Song ba

CTCP Dich Vu K§ Thuét Vién
Thong

CTCP Tu vin xdy dung dién 4
CTCP Xay dung s6 7

CTCP Vinaconex 25

CTCP Xay dung dién VNECO9
CTCP Nhya Tan Hoa

Nganh

San xut thyc phim
Xay dung & VLXD
Xay dung & VLXD
San xuét thyc phim
Trdng rimg & Gidy

Xay dung & VLXD
Pién tir & Thiét bi
dién tir

Co khi cong nghiép
Truyén thong
Truyén thong
Truyén théng

Séan xuét thyc phdm
Cong nghiép
Truyén thong

Hoa chat

Ban 1é

Co khi cong nghiép
Séan xuét thyc phdm
Thude 1a

Xay dung & VLXD
bién

Séan xuét thyc phdm
Van tai cong nghi¢p
Xay dung & VLXD

Cong ngh¢ & Thiét bi
phan ciing

Xay dung & VLXD
Xay dung & VLXD
Xay dung & VLXD
Xay dung & VLXD

Cong nghiép

San GD

HOSE
HASTC
HASTC

HOSE

HASTC

HASTC

HASTC

HASTC
HASTC

HASTC

HASTC

HOSE

HOSE
HASTC

HOSE

HOSE
HASTC
HASTC
HASTC
HASTC
HASTC

HOSE

HOSE
HASTC

HASTC
HASTC
HASTC
HASTC
HASTC
HOSE

Gia
(VND)

29/05/09

36,000
16,000
41,500

12,100
13,900
12,500
23,000
14,400
13,100
13,400
10,000
17,200
13,000
13,700
12,800
17,000
16,200
17,600
16,900
13,500
13,600
15,000
17,500
16,500
15,000

18,100
14,900
12,700
13,800
10,400

Gia
cao
nhit 3
thang

38,600
17,600
43,300

13,300
14,500
14,300
24,800

16,300
13,200

15,400
11,200

20,300

13,700
15,400

14,400
18,500
19,200
18,000
17,200
16,500
16,800
16,400
19,100
21,500
16,800
21,600
17,800
16,400
14,300
11,000

TINH HiNH GIAO DICH

mip  Keoptung 00
nhit 3 b“;lh tuan gfn gﬁn nhat
thang ~ MPat(cp/phitm) o hian)
22,400 63,928 45,240
10,200 17,480 5,239
20,000 9,720 7,108
7,100 259,486 75,041
8,600 5,280 1,358
6,200 6,500 2,452
16,800 3,960 1,365
11,800 6,280 1,634
9,100 5,980 1,282
10,100 24,540 5,923
6,400 14,160 4,561
16,000 63,084 29,572
10,000 10,462 3,736
11,000 7,200 1,200
9,000 101,600 27,929
10,500 308,322 120,229
12,700 27,620 7,095
12,800 2,620 960
10,900 10,620 6,898
9,000 13,700 4,721
12,100 49,680 32,985
11,200 19,110 7,209
14,500 63,188 19,920
14,100 13,820 11,567
10,100 60,360 15,442
11,300 37,580 18,669
10,900 58,600 18,621
9,000 46,600 17,263
9,800 6,200 2,237
5,300 259,898 64,639

Ty 18 ¢b
tire duw
kién
2009/Gia
11%
13%
17%
12%
12%
10%
11%
10%
12%
11%
12%
10%
15%
12%
10%
12%
10%
11%
11%
12%
11%
13%
11%
11%
11%
11%
10%
12%
11%
12%
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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 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 cua ching toi,
1a hop ly trong thoi diém dua ra bao céo. Cac nhan dinh trong béo co nay c6 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 ¢o phiéu nao. SSI va céc cong ty con;
cling nhu giam ddc, nhan vién cua SSI va cac cong ty con cd thé c6 lgi 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 Khdi hangltl@ssi.com.vn

Nguyén Hong Dung Trudng BP Phan tich déu tu Nguyén Birc Hing Linh Truéng BP Tu van déu tu
Nguyén Thanh Ha Truéng BP Phan tich Kinh Té Hoang Viét Phuong Pho Trudng BP

Nguyén Thi Thu Huyén Chuyén vién Cip cao Pham Minh Quén Phuy Trach Dy An

T6 Thuy Linh Chuyén vién Cép cao Luong Thanh Xuén Chuyén Vién Thi Truong
Nguyén Quynh Nga Chuyén Vién Phan tich Pham Luu Hung Chuyén Vién Phéan Tich
Pham Phuong Linh Chuyén Vién Phan tich Nguyén Doén Birc Chuyén Vién

Nguyén Dirc Minh Chuyén Vién Phan tich Nguyén Trong Hung Chuyén Vién

Tran Tuyét Ngoc Tro Iy Khéi Nguyén Thi Phuong Nhung Chuyén Vién

Chi nhanh Ha Noi

Toa nha 1C Ngb Quyén, Quan Hoan Kiém
Ha ndi, Viét nam

Tel : 84-4-39366321 ; Fax : 84-4-39366319

Tru sé chinh
72 Nguyén Hué, Quén 1
Thanh phé Ho Chi Minh

Tel : 84-8-38242897 ; Fax : 84-8-38247409
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