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Kinh té Vi m
% Kinh té Thé Giéi: Qua day khing hoang vao giai doan quy Il va quy 111/2009
% Kinh té trong nudc:

e Chi tiéu kinh té noi bat thang 8 & 8 thang 2009: Diém sang dén tir san xuét cong nghiép va giai
ngan FDI thuc hién; CPI tang thap, Nhap siéu theo thang ti€p tuc tang.

e Chinh sach tién té thu hat sy cha ¥ vé téc do tang truong tin dung va kha nang vé géi kich cau
thir 2

Thi trwong chiing khoan:

KD

% Chirng khoin Thé Giéi: Trong thang Chin, thi truong rat cin nhing thong tin hd trg dé co thé
khing dinh dwoc nhitng co s& cho viéc ting manh trong thdi gian qua ciing nhu xu hudng di 1én
trong thang. Chung t6i tiép tuc nghiéng vé mot kha ning ting diém nhe, nhung vin giit quan diém vé
nhitng phién diéu chinh khi nhitng chi tiéu kinh té céng bo trong thang 9 khong dap ng duoc ky
vong ciia nha dau tu.

% Chitng khoan Viét Nam: TTCK Viét Nam thang 9 s& chiu anh hudng béi cac yéu t6 vi mé (chinh
sach tién t& va goi kich cau thir 2), kiém soat hoat dong ban khong, hoat dong chét NAV ctia cac
quy, bién dong cia TTCK Thé gidi va cac thong tin riéng biét cua timg cd phleu Chung t6i cho rang
& thoi diém hién tai, ky vong vao loi nhudn trong dau tu ngin han s& khong bang viéc mua va nim
giit dai han hon nhiitng ¢ phiéu c6 yéu té co ban tot trong nhitng phién diéu chinh trong thang 9.

Phan tich ky thuat: Mau hinh “Vai dau vai dao ngugc” tiép tuc ung hg cho chi s6 Vn-Index chinh phuc
nhimg dinh cao méi theo quan diém cua PTKT. Ching t6i cho rang cac méc 512 -525 ; 552- 570 va 584-
600 diém 1a nhitng méc quan trong dé xac dinh cac mdc hiéu chinh va van dong tiép theo caa Vn-Index
trong thang 9.

Cap nhat nhanh mét sé nganh:

< Nganh cao su tw nhién: Véi viéc gia CSTN da hoi phuc manh hon rat nhiéu so voi ky vong, cac
cong ty trong nganh duogc dy doan s€ vugt xa cac muc ké hoach doanh thu, loi nhuan da dat ra. Tai
mirc gi4 dong cira tuan trude va woc tinh LNST ciia chiing toi, HRC, TRC, DPR va PHR lan lugt
dang giao dich tai cac mac P/E 2009 1a 12x, 13x, 17x va 19x.

< Nganh BDS:

e SJS: .Xét t6i chi s6 P/E hién thoi ciia Vn-Index va cic cong ty cung nganh, SJS van déng dugc
quan tdm xem xét cho muc dich dau tu ngan va trung han. P6i véi cac nha dau tu dai han, can
xem xét chi tiét hon nita cac ké hoach kinh doanh ctia cong ty trong vai nam toi.

e HAG: chung t6i tin ring da ting gia cia HAG trong ngin han c6 thé tiép tuc duoc duy tri vao
dau thang 9 véi tam 1y lac quan chung cua thi truong. Tuy nhién van c6 mét s6 van dé€ can luu y
khi dau tu vao HAG trong nam 2009.

Cap nhat va dinh gia SS130: Cap nhat ngan GMD, ACB, NTP
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KINH TE Vi MO

@ Kinh té thé gidi: Qua diy khiing hoing vio giai dogn quy II va quy 111/2009

GDP quy 2 cia My giam nhe hon trudc d6, danh dau thoi ky phuc hoi kinh té dang dén gan, GDP quy 2
giam 1% so v6i mot nam trude, thap hon sé -1.5% so voi du doan. Du doan cho GDP quy 3 c6 thé ting
2%. Con s tang truéng GDP quy II cia Dirc va Phap — nén kinh té 16n nhét chau Au ciing ghi nhan mic
tang truong duong 0.3% sau khi di giam 4 quy truée d6. Kinh té Nhat ting truong 0.9% trong quy II, c¢6
tang truong 1an dau tién sau 4 quy. Theo trung tdm thong tin Chinh phu Trung qubc (SIC), Trung qudc s&
tang truong manh trong quy I1I. Hau hét ting trudng cua cac nén kinh té 1a nho higu qua ctia goi kich cau.

Nhu véy c6 thé n6i nén kinh té thé gi¢i da qua day vao giai doan quy II va quy I11/2009. Véan dé hién tai 1a
nén kinh té thé gidi s& phuc hdi & tbe d6 nao va kha ning cao 13 te do phuc hoi s& khong nhanh vi cic nén
kinh té trong thoi gian s& phai d6i mat voi rat nhiéu thach thirc, cu thé nhu 1 tham hut ngan sach do day
manh chi tiéu cua khu vuc Chinh phu (thAm hut ngén sach lién bang ctia My du kién s& cham mic cao nhét
11.2% trong nam 2009), xir 1y tai san x4u cia hé théng ngan hang (My), van dé that nghiép va kich thich
tiéu dung ca nhan mat thoi gian dai d&é phuc hoi. Mat khac viéc st dung chinh sach tién té mé rong qua
manh (nhu Trung qudc) ciing dang duoc can nhic than trong do nhitng anh hudng tiéu cuc ciia nd téi lam
phat trong tuong lai.

o Kinh té Viét Nam:

Chi tiéu kinh té noi bat thang 8 & 8 thang 2009: Piém sang dén tir san xuat cong nghiép va giai
ngan FDI thyc hién; CPI ting thap, Nhap siéu theo thang tiép tuc ting.

o Gid tri sdn xudt céng nghiép: thing 8/2009 wdc tinh ting 10,6% so voi ciing ky nim trude va ting
4,5% so voi thang trude. Tinh chung 8 thang nam 2009, gi tri san xudt cong nghiép ting 5,6% so voi
cung ky ndm 2008. Nhu viy san xut cong nghiép dang co chiéu huéng tich cuc voi mirc ting thang
sau cao hon muc ting cta thang trudc.

e FDI ding ky tir du nam dén 20/8/2009 dat 10,4 ty USD, giam 81,6% so véi ciing ky nam 2008, trong d6
von ding ky méi giam rat manh, chi dat 5,6 ty USD (giam 89,2% so vé6i cung ky nam truéc). Tuy nhién
FDI thyc hién 8 thang ndm 2009 dat muc kha tich cuc, khoang 6,5 ty USD, chi gidm 8,5% so voi cung ky
nam 2008.

o Tong mirc bin Ié hang hod va doanh thu dich vu tiéu ding 8 thang nim 2009 uéc tinh loai trir yéu td
gia tang 9,3%.

o Xudt khdu thang 8/2009 udc tinh dat 4,7 ty USD, giam 2,2% so v6i thang truge. Tinh chung 8 thang nim
2009, kim ngach hang hoa xuét khau dat 37,3 ty USD, giam 14,2% so v&i cing ky nam 2008. C6 mét sb
mit hang c6 kim ngach giam nhung xut khau lai ting nhu Ca phé ; gao; dau thd; cao su. Nhdp khau
thang 8/2009 udc tinh dat 6,2 ty USD, giam 1,9% so v6i thang trudc. Tinh chung 8 thang nam 2009, kim
ngach hang ho4 nhap khau dat 42,4 ty USD, giam 28,2% so v6i cting ky nim 2008.

o Nhdp siéu thang 8/2009 tiép tuc da ting, udc tinh 1,5 ty USD (so véi 1.25 ty USD cua thang 7), nhép
siéu 8 thang nam 2009 dat 5,1 ty USD.

Khéi Phén tich va Tw vin Dau tw
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CPI thang 8/2009 tuong ddi 6n dinh mic du gia xang dau trong thang duoc diéu chinh ting. Chi sé gia
tiéu dung thang 8/2009 tang 0,24% so véi thang trudc, trong d6 nhém phuong tién di lai, buu dién tang
cao nhat véi 1,31% do tic dong ciia gid xang. Mirc ting cua thang 8 da cham lai dang ké so véi mirc
tang cua thang 7 1a 0.52%. So v&i thang 12/2008, CPI tang 3,47%.

% Chinh sach tién té thu hit sy chi y

Thang 8/2009 da dua ra rat nhicu thong tin lién quan dén viéc can nhic néi 16ng hodc thit chit chinh sach
tién té, cu thé tap trung vao 2 van dé:

Néng han mirc ting truéng tin dung tir 27% 1én 30%: Thong tin nay bat dau dugc dua ra ngay 11-
8, trong cudc hop cuia Hoi dong tu van tién té qudc gia, nhiéu thanh vién dé nghi khong thay ddi 14i suat
co ban. Vé ting truong tin dung dé& xuat linh hoat, néu kinh té ting truong tot thi ting tin dung xoay
quanh 30%, khong nén cb dinh & mirc 25-27%. Tai Hoi thao véi chu dé “Vai trd chinh sach tién té dbi
v6i nén kinh t& Viét Nam sau thoi ky suy giam” ngay 29/8, Thong d6c NHNN Nguyén Vin Giau da
phat biéu vé viéc diéu hanh chinh sach tién té theo hudng “ kiém soat tdc do ting truong tin dung va
tong phuong tién thanh toan khoang 30% va giam dan trong nhitng nim tiép theo’.

Kha ning ap dung mét goi kich cAu thir 2: Ciing tai cudc hop ctia Hoi dong tu van tién t& qudc gia
ngay 11/8, nhiéu thanh vién d kién nghi can c6 goi kich cau thir hai trién khai ngay sau khi két thuc
g6i kich cau bu 13i suat vao cudi ndam 2009. Véi goi kich cau nay, mirc hd tro 13i suit co thé it hon, ddi
tuong hep hon nhung can thiét phai 1am dé c6 budc chuyén tiép. Truong hop goi kich cau thir nhat
khong trién khai hét thi c6 thé duy tri qua nim 2010. Pdng thoi tiép tuc gidn thoi han ndp thué dé giup
doanh nghiép c6 diéu kién phat trién. Tuy nhién chua c6 nhitng thong tin chinh thire vé Géi kich cau
thir 2 nay.

Cuing chung véi xu huéng ciia cac NHTW trén thé gidi, NHNN quyét dinh tiép tuc giit nguyén muc i
sut co ban & mirc 7% trong thang 9 trong bdi canh CPI tang cham lai. Ty gi4 di c6 nhiing cing thang
tam thoi voi mire nhap siéu theo thang ting dan, tuy nhién lai dugc hd tro boi giai ngan von FDI va FII
gitip bd sung cho ngudn cung ngoai té.

Chung t6i cho rang, NHNN di chinh thirc dua ra thong diép vé viéc tang truong tin dung duoc giit &
mirc khodng 30% nim 2009. Diéu nay 1 hop 1y do ting truéng tin dung 7 thang dau nim 2009 d3 ting
rat manh (22%), vi vay néu giam chi tiéu ting truéng tin dung s& c6 anh hudng tiéu cuc t6i viéc dua
v6n ra nén kinh té trong bbi canh nén kinh té mai chi bat diu qua day va phuc hdi. Bai toan chinh cua
NHNN hién tai 1a nén tin dung dua vao hd trg san xuét hiéu qua, giam thiéu nhitng tac dong tiéu cuc co6
thé c6 trong twong lai cua ting trudng tin dung manh 1a lam phat va no xiu ngan hang.

Véi goi kich cau thir 2, dén nay thong tin chinh thirc van chua c6. Chung t6i cho rang kha ning cao la
thong tin chinh thirc s& dugc dua ra vao ky hop Qudc hdi thang 10-11, khi géi kich cu 1 duoc danh gia
vé mit hiéu qua cling nhu sy can thiét va mac do cua goi kich cau sb 2. Goi kich cau sb 2 nhiéu kha
ning s& ¢6 quy md nhod hon, duge coi nhu mot bude dém trude khi nén kinh té di vao phat trién on
dinh.

Khéi Phén tich va Tw vin Dau tw
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% Trién vong thang 9:

e Nhimng thong tin vé goi kich ciu thr 2 s& tiép tuc 1 van dé dugce quan tdm trong thang 9. Néu nhu gbi
kich cdu 2 tiép tuc tip trung vao bién phap bu i suat, s& tiép tuc cac van dé cua ting truong tin dung
(nguy co lam phat, rai ro no x4u) nhu d néi & phan trén.

e Théang 9 ciing la thang s& cong bd cac chi s6 kinh té ctia quy III, va véi trién vong san xuat cong nghiép
cling nhu giai ngan von FDI tich cyc chung t6i cho ring GDP quy III s& c6 trién vong tt (co thé ting
cao hon 5% so v&i quy 111/2008, trong khi mirc ciia quy I va I1/2009 1an luot 13 3.1% va 4.5%).

e Cung véi ting truong tich cuc cia san xudt cong nghiép, toc do nhap siéu dy bao sé ting dan ¢ cac
thang cudi nam. U'c tinh cua chung t6i hién tai cho nhap siéu ciia 2009 1a 10 ty USD, tuy nhién c6 thé
¢6 nhitng dién bién tét hon du kién tir giai ngan FDI va FII méi dé ho trg cho can can thanh toan.

CAC DIEN BIEN TREN TTCK

@ TTCK The Giédi: hi trwong chieng khodn thé giéi (triv Trung Quéc gidm manh sau nhiéu phién
diéu chinh sdu) tiép tuc ting diém trong thing Tam dé dat t6i nhitng dinh cao méi ciia nam 2009. Trong
thang Chin, thi truong rit cin nhitng théng tin hé tro @é cé thé khing dinh dwoc nhitng co sé cho viéc ting
manh trong thoi gian qua ciing nhw xu hwéng di lén trong thdng. Chiing toi tiép tuc nghiéng vé mét khd
ning ting diém nhe, nhung vén giiv quan diém vé nhitng phién diéu chinh khi nhitng chi tiéu kinh té cong
bé trong thang 9 khéng ddp trng dwoc ky vong ciia nha diu tw.

Céc chi s6 chirng khoén chinh trén thé giéi

Chi sb 31/07/2009 31/08/2009 % Chénh léch
DJI AVE 9171.61 9496.28 3.54%
S&P500 987.48 1020.62 3.36%
NASDAQ COMPOSITE INDEX 1978.5 2009.06 1.54%
NIKKEI 10,356.83 10,492.53 1.31%
HANG SENG 20,573.33 19,724.19 -4.13%
SHANGHAI COMPOSITE 3,412.06 2,667.75 -21.81%
DAX 5,332.14 5,464.61 2.48%
FTSE 100 4624.56 4908.9 6.15%
CAC 40 3,426.27 3,653.54 6.63%

o,

% Trong ban tin thang trude, chung toi da cho rang chi s S&P500 ¢ thé vuot qua mbc tam Iy 1000 trong
thang Tam nhung khong loai trir kha ning ¢ diéu chinh cua thi truong thé gidi va nhitng dién bién trong
thang Tam da gidng nhu nhimg gi ching t6i du doan. Thi trudng chimg khoan thé giéi da trai qua mot
thang giao dich day kich tinh va két thuc bang viéc ting diém tai thi truong chau Au, My va Nhat Ban
nhung lai giam diém rat manh tai Trung Qudc. Sau nhiing phién giao dich giang co trong 2 tuan dau tién
ctia thang Tam, v6i viée thi trudng Trung Qudc lién tuc giam siu di co vé nhu dan dit thi trudng thé gisi
vao giai doan diéu chinh manh nhung diéu nay chi dién ra trong diing mét phién giao dich ngay 17/8 va sau
d6 thi truong ching khoan My va chiu Au lai tiép tuc di 1én manh mé& va duy tri & mic dinh méi ciia nim

Khéi Phén tich va Tw vin Dau tw
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2009 trong subt tuan giao dich cudi ciing cua thang. Thi truong vin don nhan nhing théng tin tich cuc dén
tir thi truong lao dong, nha dat, két qua kinh doanh ciia cac cong ty ciing nhu cac chi s6 vé san xuat nhung
nhiing tin tirc xau van dén tir mang tiéu ding tu nhan va nhiing dién bién kha tiéu cuc tai thi truong ching
khoan Trung Qudc. Gia dau van tiép tuc dao dong xung quanh muc 70USD/thung va dén ngay 31/8 dong
ctra & murc 69.96 USD, cao hon so v&i mirc 69USD cudi thang bay.

% Trong thang Chin, thi truong lai bt ddu mot thang giao dich duoc cho 1a s& s6i dong hon do da két thic ky
nghi h¢. Bén canh cac thong tin hang thang dang ch y vé chi sb san xuat ISM (cong bd 1/9, du kién & mirc
50.5 thé hién su tang truong thuc su), ty 16 thit nghiép thang Tam (cong bd 4/9, du kién 9.5%), doanh thu
ban 1é (cong bd 15/9), cac s6 lidu vé thi truong nha dat, mot sy kién thu hit sy quan tdm cta gioi dau tu 1a
phién hop thang Chin cta Cyc du trit 1ién bang M¥ vao 2 ngay 22-23/9 va viéc cong bd bién ban phién hop
thang Tam cua FED (2/9).

°,

% Mua két qua kinh doanh quy II di qua nhung trong thang Chin cac nha ddu tu s& c6 thém nhiing co s dé
xdy dung nhitng ky vong vé két qua kinh doanh quy III s& cong bd trong thang Mudi. Thi truong chimg
khoan My van dang & nhimg mirc dinh méi cta nim 2009 va rat can nhiing thong tin hd trg dé co thé
khing dinh duoc nhitng co s¢ cho viéc ting manh trong thdi gian qua cing nhu xu hudng di 1én trong
thang. Nhiéu kha ning nhiing s liéu vé san xuat, that nghiép va doanh s ban 1¢ ciing nhu sy hdi phuc cta
thi truong nha dit s& 1a nhitng nhan t6 gitp thi trudng M§ vugt qua mot thang von duoc coi 1a rat khé khin
nay. Chiing t6i tiép tuc nghiéng vé mot kha ning ting diém nhe, nhung van giir quan diém vé nhitng phién
diéu chinh khi mot trong s cac s liéu néu trén khong dap tng duoc ky vong ciia nha dau tu.

@ TTCK Viét Nam

< Thi trwong chirng khoan trong nwéc thang Tam:

Dién bién thi trwong: Trong ban tin thang 7 ching t6i cho rang thi trudng bude vao thang 8 & muc can
bang trong bdi canh chua co nhitng thong tin vi mé déng ké tic dong. Tuy nhién thang 8 thi truong chimg
khoan Viét Nam da c6 mot thang giao dich kha thanh cong: Chi s6 VnIndex da ting tir mirc dong cira
466.76 cubi thang Bay 1én mirc dinh méi 546.78 vao ngay 31/8 (ting 80.02 diém, twong dwong 17.14%)
trong khi mirc ting ciia HNX index ¢ mirc thap hon 1a 11.86% (ting tir 153.91 diém 1én 172.17 diém). Co
thé thiy cac chi sb ting diém kha viing trong thang, v6i viée chi s6 VnIndex ting trong ca 4 tudn va ting
kha déu, khong c6 phién giao dich nao dong cira ting dot bién & mirc cao. Khdi lugng va gia tri giao dich
da tang kha manh so véi thang Bay va quay tr¢ lai mirc twong duong mirc dinh cta thang Sau, vao khoang
1100 ty VND. Nhém céc cb phiu c6 dong gop 16n vao su ting diém cua Vnindex 1a VNM, HAG, PVF,
HPG,PVD va cua HNX index 1a KBC, ACB, VCG, PVX, PVS.

Trén thuc té, d3 co nhitng thong tin tich cuc lién quan dén vi mé trong thang 8 anh hudng t6i thi truong va
tam 1y nha dau tu, cu thé nhu viéc giit ty 1¢ tang truong tin dung & mirc 30% tir cudc hop cta Hoi dong tur
vén chinh sach tién t& vao ngay 11/8 (dd giup Vnlndex c6 tuin tir 10-14/8 ting diém manh nhat trong
thang, & mirc 5.48%) ciing nhu kha ning s& c6 goi kich cau thir hai (da dé cap phan Kinh té vi md). Suc
cau cua thi truong to ra rat tot. Quan tdm cta thi truong luan phién giita cic nhém c6 phiéu, véi su quan
tam cao danh cho cac c¢b phiéu méi 1én san nhu DIG, PHR (san HO) va PVX (san HA) déu c6 mirc ting gia
rit manh so véi gid chao san. Ngoai ra cac thong tin riéng vé cd phiéu nhu thuong, chia tach hay két qua
kinh doanh thang Bay ciing 13 nhiing yéu té thu hit sw cha y cua thi trudng trong thang.

Khéi Phén tich va Tw vin Dau tw
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Giao dich nha dau tw nwéc ngoai giagm: Mic du khdi lugng giao dich cua ca thi truong ting nhung quy
md giao dich ctia nha dau tu nudc ngoai lai giam so voi thang Bay, va tuy tiép tuc mua rong nhung chi &
muc 620 ty VND, gidm 66% so voi thang Bay. (Nhung ciing luu y trong thang Sau khi thi truong cling dat
dinh va khdi luong giao dich & mirc cao thi nha dau tu nude ngoai lai ban rong 103 ty VND).

Nhén dinh thang Chin:
Chung t6i cho rang thi truong trong thang Chin s& chiu nhiéu anh huéng tir nhiing yéu t sau:

e Nhiing thong tin tich cuc tir kha ning cong bd goi kich cau thir hai va viéc duy tri ting trudng tin dung
& mirc 30% co thé s& tao mot sy khoi dau t6t cho thi truong trong cac phién giao dich dau thang. Tuy
nhién chiing t6i cho rang nhiing yéu t6 nay da phan anh kha nhiéu vao gia c6 phiéu trong thang 8 va thi
truomg kho c6 thé duy tri muc ting chi duwa trén nhitng yéu té nay, ngay ca khi thong tin vé goi kich cau
thir hai duoc chinh thic cong bd.

e Mua cong b két qua kinh doanh da qua di do vy cac thong tin mang tinh riéng biét nhu chia tach cd
phiéu, phat hanh thém, bao cdo két qua kinh doanh hang thang cta cac doanh nghiép niém yét tiép tuc
gay chd y. Nhing ky vong vé két qua kinh doanh quy III ¢6 thé s& dugc thé hién sém mot phan trong
thang.

e Thj truong chitng khoén s& lanh manh hon khi hoat dong ban khdng s& duoc kiém soat tét hon bat dau
tir thang Chin.

e Thoi diém cudi thang Chin thuong 1a thoi diém cac quy dau tu 10n tién hanh chét gia tri tai san rong
(nhin vé qué khtr thi thang 9/2007 thi truong di ting manh dé dat dinh va ngay ca trong thang 9/2008,
khi Lehman Brothers sup d6 thi thj truong van ting diém vao cubi thang).

e Nhimng bién dong tir thi truong thé gidi, bao gdm ca My va Trung Qudc, tiép tuc s& co anh huong dén
ky vong cua nha dau tu vé su hoi phuc cua kinh té thé gidi. Su diéu chinh manh, néu c6, cua cac thi
truong nay c6 thé s& co tac dong tidu cuc dén thi truong Viét Nam trong nhimng giai doan khong c6
thong tin vi mé tich cuc trong nudc h tro.

Khuyén nghi:

Chung t6i cho rang kha ning tiang diém trong thang Chin s& tao co hoi rat tot dé cac nha dau tu c6 thé co
ciu lai danh muc theo hudng ban ¢ phiéu x4u trong nhirng phién ting diém va mua vao cac cb phiéu t6t
trong nhirng phién diéu chinh dé dén dau dugc mua cong bd két qua kinh doanh quy III. Tuy viy, thi
truong dang & mirc dinh méi nén tinh hinh c6 thé xau di nhanh néu bt ngd c6 cac thong tin tiéu cuc tir
kinh t& vi mé va khong hd trg xu huéng di 1én cua thi truong. Ching t6i ciing cho rang & thoi diém hién
tai, ky vong vao loi nhuan trong dau tu ngan han s& khong bang viéc mua va ndm giir dai han hon nhing ¢
phiéu c6 yéu t6 co ban tdt trong nhiing phién diéu chinh trong thang 9.
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PHAN TICH KY THUAT

Khép lai phién giao dich ngdy 28 théng 8, Vn-Index déng ctra & 536,53 diém ting 69,77 diém so véi cudi thang
7, tuong duong voi 14,95%. Vn-Index ndm dudi Upper Band 7,6% va dai Bollinger Bands dang hudng 1én
theo xu hudng tang cua thi trudong.
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Biéu dé Vn-Index theo ngay

Vi cay nén tdng diém vao thtr 6 cudi tudn, Chi s6 Vn-Index dd van dong mot cach tich cuc vuot 1én dinh cao
nhat 525,22 diém hoi thang 6. Khoi lugng giao dich van ¢ mirc cao cho thay su but pha 1a khéa chac chan.

Khéi Phén tich va Tw vin Dau tw




Sic Manh Glia Nha Pau Tu

CONG TY CP CHUNG KHOAN SAI GON

VNINDEX (522.150, 536.530, 520.170, 536.530, +17.3600), Volume *** (0, 291,560,416.0)
70000 LoT+
65000 g D A
60000 |
Tall
55000 I H
| I
50000 d |
45000 o ‘ I
1 -

Mt | o

p0 TRy M
40000 - I
35000 ~al
30000 "n o]

25000 -

il +
mmm\‘H\H\HHMH‘\H\Mmmm\ ‘ WHMHW

()

d
o0
[
a
(Ll R B A R A A I b RAA A B |
W
a
o

Biéu dé Vn-Index theo tuén

Biéu db tuin cho thdy cdy nén tring vuot 1én duong vién c¢b (Neck line) clia mAu hinh “Vai du vai ddo nguoc”
(Head and Shoulders Reverse) cung khoi lugng giao dich ting kha thuyét phuc ung h¢ cho xu hudng ting
trong trung han va dai han.
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Biéu do Vn-Index theo thang

Cay nén thang tam cho thdy sy ting diém manh cung khdi lugng giao dich ting manh so véi thang trudc do.
Ngudng khang cu phia truée ctia Vn-Index & cac muc 584, 600 va 635 diém. H) trg & mirc 512 -525 diém.
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Biéu do Dow Jones theo thing
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Chi s6 S&P 500 va Dow Jones ciia My c6 thém 1 thang tang diém. Néu nhu nén kinh té cia My tiép tuc co
nhing d4u hiéu rd rang hon vé viéc thoat khoi suy thoai, chung 61 ky vong thi truong My tiép tuc da hdi phuc
trong thang 9 va anh hudng gian tiép dén thi truong chimg khoan toan cau.

Két luan va Khuyén nghi

Chung toi cho rc%ng tuan t6i, Vn-Index sé c6 xdc sudt tang diém la raft cao khi thi truong tuan qua di vuot qua
mét cach thuyét phuc nguwéng khang cu 525 diém de hinh thanh mau hinh tang diém. Chién lugc cho cac nha
dau tw trung va dai han trong tudn t6i 1a tiép tuc nam giir cdc ¢ phiéu cé nén tang co bdn tot cé tinh dén yéu
16 thanh khoan.

Cdc nha dau tw ngdn han hodc ludt soéng nhiéu kha ndng sé cé thém co hdi trong tuan téi va la thoi diém nén
xem xét dén viéc duy tri cdc hoat dong dau tw & khung thoi gian dai hon dé cé ty sudt loi nhudn ky vong cao doi
VGi cdc ¢o phiéu hodc chitng chi qui ¢ chi sé tai chinh tot, vin ddng theo mé hinh séng dinh sau cao hon dinh
trueée mot cach ving chdc.

Ngudng khang cy 537 ma ching t6i dé cdp trong ban bdo cdo tudn trude cé thé la moc khdng cir ma Vn-Index
dé dang vurot qua vao tuan toi va thach thicc truoc mat trong ngan han sé la 552 diém.

Cic ngwong khing cw quan trong ciia Vn-Index vao thing 9 bao gom:

Vving hétre 1 Ving hétre 2 Vung khang cu 1 Vung khang cu 2

512-525 494-500 552-570 584 -600

Thi truong thang 9 sé mé ra thém nhiéu co héi cho nha dau tw trung, dai han va cd nha dau tw ngan han, heét
séng. Mau hinh “ Vai dau vai ddo nguoce” tiép tuc iing ho cho chi sé Vn-Index chinh phuc nhitng dinh cao méi
theo quan diém ciia phdn tich ky thudt. Ching t6i cho rang cdc moc 512 -525 ; 552- 570 va 584-600 diém la
nhitng méc quan trong dé xdc dinh cdc méc hiéu chinh va van déng tiép theo cua Vn-Index trong thang 9. Qui
Vi ¢6 thé tié,p tuc theo doi chdt ché cac bdo tuan cia chung toi, dé ¢é nhitng nhdn dinh chi tiét hon theo tinh
hinh bién dong thiee té ciia thi trong trong boi canh nén kinh té thé gici tiép tuc bién dong phirc tap.
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CAP NHAT NHANH MOT SO NGANH THANG 8

NGANH CAO SU TU NHIEN

Tuan qua cac ¢b phleu thugc nhom nganh cao su tu nhién (CSTN) gém DPR, TRC, HRC va TNC déu c6 dién bién
gid tot (trir PHR tuan qua chirng lai sau 4 phién tang tran lién tyc tir ngay chao san), dac biét TRC va DPR tang hon

10% Ca 4 c6 phiéu trén déu tang tran trong phién dau tuan véi thong tin gia ban CSTN tang lai theo gia dau tho.
Nhirng ngay sau do, gia CP gan nhu khong bién dong cho dén 1,2 phién cudi tuan, va da ting chu yéu tiép tuc véi
DPR va TRC nhd mdt s6 théng tin méi dugce cong ty cong bd. DPR ting lai vao phién ngay thir 5, khi cong ty cong
b viée giri thu cho ¢ dong dé chdt ké hoach phat hanh thém tang VDL. Phién cudi tuan, TRC ting tran voi thong
bao diéu chinh ting ké hoach doanh thu, lgi nhuan ctia 2009 (LNST tang tir 90 ty dong 1én 107 ty dong, véi gia ban
trung binh dugc diéu chinh ting tir 22 triéu ddng/tan 1én 25 triéu dong/tin).

Véi viée gia CSTN da hoi phuc manh hon rét nhiéu so v6i ky vong, cac cong ty trong nganh duoc du doan s& vuot
xa cac mirc ké hoach doanh thu, loi nhuan di dit ra.. Trong udc tinh trude ddy ciia chung toi, gia ban trung binh
ctia cac cong ty CSTN trong nam 2009 c6 thé dat mirc 29-30 triéu/tan, theo d6 cac cong ty DPR, TRC va HRC déu
s& vuot it nhat hon 50% con PHR vuot khoang 20% so voi ké hoach LNST dit ra. Nhu vay muc ké hoach méi cua
TRC theo chiing toi van rat than trong va cong ty s& kha dé dang vuot xa mirc ké hoach méi nay. Véi dién bién gia
gan ddy cua CSTN, mirc gia trung binh cuia cic cong ty c6 kha ning cao hon muc du tinh trén cta ching toi. Tuy
nhién do gia CSTN trong ngin han thudng bién dong kha manh theo gia diu, ching t6i tam thoi chwa diéu chinh
cac ude tinh nay. Tai mic gia dong ctra tudn trudc va ude tinh LNST cua chung t6i, HRC, TRC, DPR va PHR lan
lugt dang giao dich tai cac muc P/E 2009 1a 12x, 13x, 17x va 19x.

NGANH BAT PONG SAN

% Cong ty CP Dau tu va Phat trién Khu D thi Song Pa — Sudico (Mi giao dich: SJS):

Thang Tam dugc coi 1a tim diém dang chti y ddi véi cac nha dau tu quan tim téi ¢6 phiéu nay. Xét mirc gia
dong cira phién thir Sau ngay 28/08, ¢ phiéu SIS d ting lién tuc trong mot khoang gia dang ké tir 107.000 1én
dén 152.000 dong. Nhin chung, khoan dau tu vao c¢b phiéu nay riéng trong thang Tam dem lai mirc lgi nhuan
43% hodc trén 45.000 dong mot cb phiéu, vuot trdi hon cac ¢d phiéu chu chét cling nganh trén thi truong
HOSE.

So sanh c6 phiéu véi VN-Index, HAG, NTL va LCG
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Néu xét trén cac chi s6 co ban cta Sudico, Cong ty khong hoat dong hiéu qua trong sudt hai Quy dau nam 2009
va chi dat dugc mirc gan 20% chi tiéu ké hoach doanh thu va loi nhuan dé ra tir dau nam (K& hoach doanh thu
va loi nhuan lan luot 1 960 ty dong loi nhuan va 373 ty dong). Diéu nay bat nguén mot phan tir birc tranh kinh
té nhiéu mang tdi trong nira du ndm va mot phan tir cach thie ghi s6 ké toan cta cac cong ty bat dong san
thong thuong s& dat thap doanh thu vao Quy 1, 2.

Tuy nhién, ky vong vao doanh thu tdng cao va lgi nhuén s¢ dugc bao cao vao Quy 3. Trén thyc té, Hoi df”mg
Quan tri da quyét dinh diéu chinh ké hoach kinh doanh trong nira cudi nam 2009. Mtic ké hoach diéu chinh cho
thdy cong ty rat ky vong vao hoat dong kinh doanh trong sau thang con lai, dac biét vao Quy 3 voi doanh thu
hon 1.800 dong ty va loi nhuan thuin 400 ty dong Muc tiéu nay ciing dugc nhic lai nhiéu lan trong cac cudc
gap gitra Sudico va cac Quy Pau tu. Theo tim hiéu ciia chiing t6i, ké hoach kinh doanh diéu chinh dugc xay
dung dua trén cac chi s6 nén tang kinh té kha quan hon cing v6i nhidu ngudn luc chi dong cia Sudico. Cac
wée tinh cia ching t6i dua trén gia dinh kinh t& vi mé va danh gia vé& ngudn luc hién thoi ca Sudico cho thiy
rang Sudico c¢6 thé dat doanh thu hon 1.900 ty dong va loi nhuan gan 500 ty déng — dat gan t6i ké hoach diéu
chinh, ddng nghia v4i thu nhap trén c6 phiéu ude tinh 2009 khoang 12.500 dong.

Véi sy 4m dan ciia nganh Bt dong san noi chung, c6 nhiéu trién vong Sudico s& lay lai mtrc d phat trién da
dat dugc trude ddy. Trén thuc té, cac nha dau tu da thay murc tang truong 4n tugng vé doanh thu va loi nhuén
so voi Quy 1 va véi cung ky nam ngoai. Sudico dang chét lai véi mot sé don vi dé nhuong lai cac 16 dat 10-12
ha trong khu tong s 33ha khu dit Nam An Khanh trong Quy 3. Gia bat dong san trong khu vuc nay da vao
nhip ting va c6 xu huéng ting manh hon khi dudng cao toc Lang Hoa Lac thong béo s& thong xe vao cubi 2009
va gilta ndm sau. Bén canh d6, Sudico ciing rat ¢o tiém luc trong viéc ban can hg va dat phan 16 cho céc ca
nhan. Hon thé nita, Cong ty thép Viét-Y vira ra thong bao g& bo han ché véi cac c¢b phiéu do Sudico nim gitr
v6i tu cach 1a ¢d dong sang lap. Trong xu hudng tich cuc cua thi truong ching khoan hién nay, dic biét 1a thi
gia tuong d6i hip dan cia cd phiéu VIS, viéc ban c6 phiéu VIS hoan toan c¢6 thé dem lai muc 13i dang ké cho
Sudico trong nira cudi ndm nay.

Vé cudi thang 8, ching t61 nhan thay rang co phleu SJS da thu hat nhiéu Quy Pau tu va da co mot s6 nha dau
tu trong Cong ty quyét dinh mua ma cd phiéu nay. Trong subt thang 8, Quy VFM bao gbm VFMVFI,
VFMVE2, VF2 & VEMVF4 thong bao mua rong 930,000 ¢ phiéu, ting ty 1& so hitu ctia quy nay tir muc 4.3%
1én 7.3%. Mic du P/E tinh trén s6 liéu bén Quy lién tiép vira qua 1a 30x, twong ddi cao so voi chi s VN-Index
va cac co phiéu cung nganh, nhung khi xét PE2009, néu Sudico c6 kha ning dat dugc mirc du béo loi nhuan
ctia chung toi hodc tot hon nita 14 hoan thanh chi tiéu k& hoach diéu chinh, P/E2009 cua cong ty s& giam xubng
khoang 10-12x. Xét trén chi s P/E2009 cua Vn-Index va cac cong ty cung nganh, SJS van dang duoc quan tAm
xem xét cho muc dich dau tu ngan va trung han.

Dbi voi cac nha ddu tu dai han, ching t6i khuyén nghi nén xem xét chi tiét hon nita cac ké hoach kinh doanh
clia cOng ty trong vai nam toi. Mot so rii ro dang cha y khi dau tu: Thit nhdt, thi trudng BPS chua thuc sy co
dau hiéu héi phuc hoan toan. C6 thé phat sinh nhiing rui ro trong thanh toan lién quan téi quy dinh ctia Chinh
pht han ché ludng tién vay no vao cac du 4n BPS, 1am anh huéng dén kha ning tin dung cta cac don vi trong
kha nang tai tro viéc mua cac 16/khu dat cta Sudico. Thi hai, cac riii ro lam phét van lo limg vé cudi nam 2009
va dau 2010, day muc gia dau vao nguyén vat liéu xay dung, anh hudng ti€u cyc t6i tang truong nganh phat
trién BBS. Thit ba, chi sé VN-Index c6 thé bi diéu chinh va ¢b phiéu SJS ciing c¢6 thé bj diéu chinh sau mot
thang lién tuc tang trong thang TAm. Sau cing, c6 thé ton tai rui ro lién quan t6i ddi tac phat sinh tir phuong
cach ké toan cua cong ty BDS. Nhing rui ro d6 c6 thé dan t6i tang khoan giam trir doanh thu va gia ting ng
xau, va cudi cing 1a anh hudng t6i két qua kinh doanh cia cong ty.
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Cong ty C6 phan Hoang Anh Gia Lai (ma HAG):

Trong thang 8, HAG c¢6 muc ting trudng gia hon 32,1% va déng cira & mirc 96500d/cd phiéu, cao hon mirc
tang 17% cua VNI trong khoang thoi gian twong ng. Theo quan diém cua chung t61, tur dau nam t6i gitta thang
8, c6 phiéu HAG duong nhu khong nam trong danh sach uu tién cua nha dau tu ca nhan do dic thu toc do tang
truong gia chm va khéi luong c6 phiéu ty do chuyen nhuong thap Diéu nay the hién qua viéc gia ¢ phiéu
bién dong ting khong dang ké ngay ca khi hoi dong quan tri quyét dinh chia tach c6 phiéu 2:1 vao giira thang 7
va cho tdi gitta thang 8, HAG van ting cham hon thi truong.

Tuy nhién, cung vdi da tang chung cta toan thi truong, vao ngay 13/08 HAG dat muc gia 79.500 VND, dinh
cao nhat ké tir khi niém yét cho tdi thoi diém dé. Piéu nay da "cham ngoi" 16i kéo sy chii ¥ ciia nhicu ddi tuong
nha dau tu trong d6 phai ké toi bo phan nha dau tu ca nhan, xy dung niém tin gid c6 phiéu HAG di thoét ra
khoi qué trinh linh xinh va chuén bi ting manh. Dya trén tdm 1y nay, nhiéu thong tin thi truong xung quanh
HAG vén van ludn ton tai bdng dung dwoc nhic tdi nhidu nhu: nha dau tu nudc ngoai mua rong HAG trong
thang 7 va thang 8, khu cin ho An Tién (200 cin) véi mirc gia hip dan bat dau rao ban trong thang 8 va hach
toan 25% loi nhudn vao nam 2009, chia tach ¢6 phiéu 2:1, kha ning loi nhuén 2009 vuot ké hoach cao. Chung
t6i tin ring cing véi sy ting trudng chung cia VN-Index, nhung tin t6t nay da gop phan déy gia ciing nhu khdi
luong giao dich cia HAG ting dot bién trong nira cubi thang 8.

Véii tam 1y lac quan chung cia thi truong trong nhitng ngay cudi thang 8, ching t6i tin ring da ting gia cua
HAG trong ngin han c6 thé tiép tuc duoc duy tri vao dau thang 9. Tuy nhién chung t6i xin luu y nha dau tu mot
sb van dé vé viéc dau tu vao HAG trong ndm 2009 nhu sau: Thu nhét, nhiéu nha dau tu c4 nhan tin rﬁng viéc
chia tach cb phiéu 2:1 dién ra vao ngay 09/09/2009, trong khi thuc t& day chi 1 ngay cudi cung dé ldy y kién co
déng vé viéc chia tach va niém yét s6 cd phiéu phat hanh thém. Thér hai, mc P/E 2009 chua chia tach cua
HAG vao khoang 15.68x (ké hoach diéu chinh lgi nhuan 2009), tvong d6i hip dan so voi mit bang VN-
Index nhung chua hin ndi troi so véi cac cd phiéu bat dong san thudc pham vi nghién ciru ctia chung t6i (xem
bang 1). Tht ba, viéc cong ty HAG ding ky ban hon 2.7 triéu c¢b phiéu quy ké tir hom  nay (31/8) tuy s€ dem lai
luong tién mat udc tinh so bd khoang 250 ty cho cong ty, nhung s€ gia tang cung cd phleu trén thi truong va
duong nhu tiém an mot thong diép to1 thi truong rang gia cb phiéu HAG da dat toi mirc "co thé ban". Bén canh
d6, nhin tir phwong dién nganh, tin tét cho thi truong bat dong san trong quy 3 chu yéu dén tir vi€e gilr nguyén
tang truong tin dung 30% va kha nang goi kich céu s6 2 cua chinh phu. Song nhimng yéu to bat lgi cho
nganh cling dang hién hién nhu: da ting gia chong mat cua vat liéu xay dung (thep, xi mang, don gia thi cong
cong trinh...), viéc tang cudng hoat dong dau co vat lidu xay dung cling nhu gia xang tang anh hudng t6i chi
phi xay dung, viéc cac du thao luat Thue nha dit va quan 1y dau co dang dugc ban thao véi tan s cao trén cac
phuong tién thong tin dai chung, viéc siét chat quan 1y tin dung véi nganh bat dong san...

Bang 1. Uéc tinh LNST va P/E 2009 ciia 1 s6 cong ty bt dong san

LNST wée P/E 2009 wéc Mirc do hoan thanh ke hoach 6 thang

Ticker Price 31/08/09 tinh tinh diu nim
Doanh thu LNST
BCI 54,000 199,304 14,6 25.3% 30.5%
HAG 96,500 1,050,000 16,5 56.0% 51.1%
SJS 152,000 557,000 12,1 16.8% 15.3%
TDH 82,000 192,463 10,3 40.9% 51.8%
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SSI130 - CAP NHAT & PINH GIA

Tt cd cdc cé phiéu trong SSI30 déu di cé mét thang ting diém véi GMD la cé phiéu ting diém manh nhit
(51.4%) va ACB la cé phiéu ting diém it nhit (2.5%). Hién tai P/E theo wéc tinh doanh thu lgi nhudn cdp nhit
M&i nhét ciia chiing t6i 6 vao mirc 14.7x, dwa trén wéc tinh loi nhudn sau thué ciia 30 cé phiéu ting truéng
46% trong nim 2009 so véi 2008. Trong danh sach SSI30, cé phiéu NTP cé mirc PE2009 thip nhit ¢ mikc 7x.
Sau ddy la cdp nhit ngin vé 3 ¢6 phiéu GMD, ACB, NTP tir cic chuyén vién phan tich ciia chiing téi.

GMD: C6 phiéu c6 mirc ting diém manh nhét trong thang 8

GMD trong thang qua d3 ting 51%. Bén canh viéc két qua kinh doanh 2009 tdt, viéc ting gia nay dd phan nao phan
anh murc 131 thu duoc tir du an cang Cai Mép, khi GMD gbp vén bang dat va don vi nude ngoai (CGM-CMA) gop
v6n bang tién, mdi bén gop 50% tuwong dwong 39,5 triéu USD. Khoan 1ii nay s& phai coi 14 loi nhuén, va ching toi
tin rang khoan lgi nhuan nay s& lam NDT ngac nhién. Trong thoi gian ti, ké hoach phat hanh thém s& mang lai mot
khoan thing dy cling twong ddi 16n cho GMD. O miic gia hién tai, P/B vao cudi nam 2009 khoang 1.35x, van la
mot mirc hiap dan. Chuyén vién cta chung toi s& cap nhat chi tiét hon vé GMD trong béo cdo phan tich cong ty
trong nhitng ngay toi.

ACB: C6 phiéu c6 mirc tiing diém thap nhit trong thang 8

Trong mot thang qua gia cia ACB chi tang 2,5% murc rat thap so voi cac ¢ phiéu khac. Ching t6i cho
rang ACB 1a mot co phleu co yeu t6 co ban tot. Mot phan nguyén nhan clia muc tang thip ciia ACB 1 vi
ACB ¢6 1.350 ty trai phiéu chuyén d6i, diéu nay tao ra tim 1y lo ngai Ve rui ro pha loang cho nha dau tu
khi mua ACB. Theo udc tinh cua ching t6i, PE 2009 (di tinh t6i yéu t6 pha lodng) cuia ACB dang &
Khoang 17,6x va PB 2009 1a 3,5x. Ching tdi cho rang sau khi ACB chuyén d6i toan b sb trai phiéu
chuyén d6i nay thi st bat cua co phiéu ACB sé& t6t hon do nhiing lo ngai vé pha lodng c6 phiéu khong
con. Va vi vay ACB 1a ¢6 phiéu dang quan tdm cho muc tiéu dau tu dai han.

NTP: C6 phiéu c6 PE 2009 thip nhit trong danh sach SSI30

Theo thong tin chiing toi tim hiéu dwgc, mirc doanh thu trong thang 8 ctia cong ty nhya Thiéu Nién Tién
Phong (NTP) dat khoang trén 140 ty dong, 1a mirc cao nhét trong mot thang ké tir ddu nim dén gio (mirc
doanh thu trung binh thang trong 2 quy dau nam 1 khoang 115 ty dong). Nhu vay, doanh thu 2 thang dau
ctia quy 3 da dat hon 270 ty dong (dd cao hon murc doanh thu cta quy 3 nam 2008 1a 255 ty dong). C6 vé
hoat dong tiéu thy van dang dién ra rat tot mac du quy 3 thuong la mua thap diém cua hoat dong xay
dung.

Ty suat loi nhuan trong quy 3 duoc du dodn sé giam twong d6i so véi quy 2 do gia nguyén vat liéu dau
vao da theo xu huong tang dan tir cudi ndm ngoai (trén dudi 50%). Tuy nhién gia ban va san luong van
dang dugc duy tri & mirc tot. Vi viée tidu thy tir dau quy 3 dén nay da dlen ra tot hon du tinh, chiing t6i
da diéu chinh so bo lai wdc tinh KQKD cho NTP. Theo d6, trong nira cudi niam, cong ty c6 thé dat khoang
120-130 ty dong LNST va EPS cua 2009 sé& dat trén 13.000 VNB/CP. Tai mirc gia 92.500 VNBD/CP, P/E
2009 cta NTP theo udc tinh ctia chung t6i hién khé thap ¢ mirc 7x.
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CONG TY CP CHUNG KHOAN SAI GON

Siic Manh Clia Nha Pau Tu
~ : Gid déng Di_?:’n bién Di_?:’n bién Dié.l! b;én V(‘)n‘ ho thi Ty 1§ co
Ma Nganh cira8/31/2009 gia theo gia }heo gia tir truong (ty  P/E 2009 P/B tire/gia
tuan thang 12/31/2008 dong) 2009
DPM Vit liéu co ban 50,000 4.2% 5.7% 45% 18,950 12.0 3.7 2.6%
DPR Vit liéu co ban 63,000 11.5% 37.6% 107% 2,520 17.9 3.8 2.4%
HPG Vit liéu co ban 69,500 0.0% 16.8% 121% 13,647 12.4 3.0 4.3%
TRC Vit liéu co ban 66,500 15.7% 29.1% 174% 1,995 15.7 3.9 2.3%
ANV Hang tiéu dung 23,900 12.7% 35.0% 27% 1,568 60.7 1.0 2.1%
KDC Hang tiéu dung 70,000 0.0% 48.9% 133% 3,928 22.1 1.8 3.4%
TAC Hang tiéu dung 46,300 7.9% 26.8% 96% 879 10.1 2.9 3.5%
VNM Hang tiéu dung 158,000 -1.3% 25.4% 90% 27,694 15.9 4.9 1.9%
PET* D.Vu tiéu dung 31,000 5.5% 38.2% 123% 1,521 8.7 25 3.2%
ACB Tai chinh 48,100 1.3% 2.5% 73% 30,571 12.3 4.0 4.8%
PVI Tai chinh 35,400 7.9% 5.7% 11% 3,666 17.8 1.6 2.8%
SJS Tai chinh 153,000 2.7% 36.6% 183% 6,082 10.9 5.3 1.3%
SSI* Tai chinh 76,500 5.5% 15.9% 196% 11,501 n.a 2.8 n.a.
STB Tai chinh 39,100 1.8% 7.4% 113% 20,003 135 2.6 n.a.
TDH* Tai chinh 82,000 3.8% 13.1% 177% 1,968 10.2 2.0 3.7%
VIC* Tai chinh 64,500 17.3% 18.3% 37% 12,204 83.0 55 n.a.
DHG Y té 146,000 9.8% 27.0% 23% 2,920 16.1 3.8 1.7%
cir* Cong nghiép 53,000 8.2% 31.2% 92% 2,014 8.7 2.5 3.0%
GMD Cong nghiép 82,500 17.9% 51.4% 175% 3,914 17.0 1.8 n.a.
NTP** Cong nghiép 92,500 9.2% 16.1% 156% 2,004 7 4.6 3.2%
PVT* Cong nghiép 21,600 7.5% 11.9% 33% 3,188 250.2 2.2 n.a.
REE Cong nghiép 49,700 1.4% 9.0% 140% 4,028 10.0 1.7 2.0%
VIP* Cong nghiép 18,900 0.5% 16.7% 84% 1,109 12.3 14 5.3%
VTO* Cong nghiép 14,900 4.9% 12.0% 26% 888 43.0 1.2 n.a.
PVD Déu khi 95,500 3.8% 21.7% 12% 12,622 15.8 4.8 n.a.
PVS Déu khi 40,400 3.1% 8.6% 32% 7,070 17.2 3.0 3.7%
FPT***  Cong nghé 89,000 9.9% 18.5% 81% 12,806 11.0 4.7 n.a.
SAM Cong nghé 34,800 5.5% 11.9% 150% 2,206 95 1.0 n.a.
PPC Dich vu tién ich 30,000 -0.3% 7.1% 60% 9,755 12.3 2.4 1.7%
VSH Dich vu tién ich 42,800 12.6% 24.8% 53% 5,885 17.7 2.6 3.5%
SSI130 229,105 14.7 3.3

*: 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

#4%. INST 2009 chua triv di loi ich ciia cé dong thiéu so
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THONG KE THI TRUONG THANG 8

Bang 1: Dién bién VnIndex va HNX Index trong thang 7 & 8

A . Diem ting % ting giam KLGD GTGD
Tuan 1 Thing 7 ZELERLYS BETLE giam trong tuin trong tuin 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 x Piém ting % ting gidm KLGD GTGD
Tuin 2 Thing 7 LEHORAL ) ST giam trong tuin trong tuin 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 x Piém ting % ting gidm KLGD GTGD
AL I ST e IO giam trong tudn trong tudn 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 Diém ting % tang giam KLGD GTGD
LCL e Ry LY TP AT giam trong tuin trong tuin 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
<X s 0/ ¢x ez
Tuln 5 Théng 7 24/07/2009 31/07/2009 _Diém ting 7 ting gidm D e
giam trong tuan trong tuan trung binh trung binh
HOSE 454,71 466,76 12,05 2,65% 45.994.218 1.720.338.241
HNXSTC 154,62 153,91 -0,71 -0,46% 24.148.192 826.153.882
A e Diém ting % tang giam KLGD GTGD
Tuan 1 Thing 8 LD Gt giam trong tudn trong tudn trung binh trung binh
HOSE 466,76 480,65 13,89 2,98% 45.293.828 1.743.624.267
HNX 153,91 151,7 -2,21 -1,44% 20.577.674 668.143.621
2 ; Piém ting % ting giam KLGD GTGD
Tuan 2 Thing 8 e dBEATY giam trong tudn trong tudn trung binh trung binh
HOSE 480,65 506,99 26,34 5,48% 58.189.256 2.157.173.344
HNX 1517 157,18 5,48 3,61% 25.223.130 824.864.770
N . Piém ting _ % ting gidm KLGD GTGD
LN PO T AIDEPTE giam trong tuan trong tuan trung binh trung binh
HOSE 506,99 519,17 12,18 2,40% 57.032.059 2.178.505.780
HNX 157,18 161,98 48 3,05% 27.888.868 940.369.423
A . Diém ting % ting giam KLGD GTGD
Tuiin 4 Thing 8 PR SHHDEPTE giam trong tuin trong tuin trung binh trung binh
HOSE 519,17 546,78 27,61 5,32% 61.108.721 2.558.107.703
HNX 161,98 172,17 10,19 6,29% 32.638.133 1.126.240.660
Biéu dd 1. VNIndex va HNX Index trong thang 8
VI Index VN Index & KT.GD ngay nighin cp HINX Index HNX & KLGD ngay nghin cp
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Bang 2. Chénh léch KL dit Mua-Ban trén HOSE va HNX

HO - Chénh I¢ch khéi lwgng HNX - Chénh 1¢ch khoi lwgng
(dat Mua -dat Ban) (dvt: cp) (dat Mua-dat Ban) (dvt: cp)
Tuén 1 (03/08 — 07/08) (3.551.350) (6.623.000)
Tudn 2 (10/08 — 14/08) 79.545.110 (5.235.000)
Tuén 3 (17/08 — 21/08) 70.565.040 26.682.900
Tuén 4 (24/08 — 31/08) 57.911.010 31.928.300
Téng hop thang 8 204.469.810 47.139.900

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

10 CP c6 KLGD nhiéu nhat (03/08 — 31/08) 10 CP ¢6 KLGD thép nhit (03/08 — 31/08)
HNX (CP) Ho (CP) HNX (CP)

STB 120.585.863 KLS 52.293.100 BT6 68,050 HSC -
SSI 57.610.700 VCG 47.342.300 COM 110,220 VBH 8,600
VFMVF1 55.607.570 SHB 36.372.500 VPL 168,730 CTB 16,000
SAM 37.288.060 ACB 35.526.100 VNL 227,120 QST 16,900
REE 32.252.320 KBC 32.352.330 SFC 254,870 CID 27,600
SBT 24.625.890 CTS 21.505.700 SCD 276,450 BTH 31,800
HPG 23.731.970 PVX 18.883.800 TMS 345,970 TBX 34,900
HAG 22.396.615 VSP 17.504.900 BAS 351,250 SGH 35,000
VCB 21.767.080 PVS 14.906.400 RIC 377,210 QTC 35,900
ITA 21.605.260 HPC 13.481.100 ST8 386,120 SDN 36,600

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

10 CP c¢6 GTGD nhiéu nhit (03/08 — 31/08) 10 CP ¢6 GTGD thép nhiat (03/08 — 31/08)
Ho (CP) HNX (CP) Ho (CP) HNX (CP)

STB 4.631.602 ACB 2.129.955 BT6 3.261 HSC -
SSlI 4.140.727 KLS 1.906.962 BAS 3.579 VBH 103
HAG 1.872.329 VCG 1.496.923 TTC 4.570 QST 257
REE 1.626.074 KBC 1.286.577 VPK 4.572 CTB 286
HPG 1.607.758 SHB 1.161.619 SCD 4.797 CID 360
LCG 1.546.806 CTS 677.218 FPC 5.802 BTH 394
PVD 1.321.386 BVS 663.348 VNL 5.888 QTC 542
SAM 1.254.115 PVS 585.681 COM 6.161 VE9 636
VCB 1.250.226 VSP 558.128 IFS 6.640 BST 651
SJS 943.156 PVX 543.004 VTB 6.850 TBX 701
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Biang 7+ 8. Top CP ting, giam gia nhiéu nhat

10 CP Ting gia nhiéu nhat (03/08 — 31/08) CP Giam gia nhiéu nhit (03/08 — 31/08)

Ho (CP) HNX (CP) Ho (CP) HNX (CP)
70,12% SSM 106,90% KSH -7,58% C92 -14,61%
DIC 65,12% VGS 84,47% VPL -3,25% VTL -14,38%
HMC 59,75% STL 81,63% CTG -2,02% TJC -11,16%
BHS 55,50% PVG 72,73% BVH -1,21% HVT -10,36%
HSG 52,94% MMC 58,99% DTC -9,28%
HLA 52,63% PGS 58,37% QST -9,25%
GMD 51,38% SNG 52,59% SHB -6,32%
LSS 50,96% SD3 51,70% BHV -6,08%
KDC 48,94% XMC 51,60% CID -5,80%
SSC 48,75% KKC 51,25% CTC -4,59%

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

10 CP dwge NPT NN MUA nhiéu nhét (03/08 — 31/08) 10 CP dwge NPT NN BAN nhiéu nhit (03/08 — 31/08)

X CP)
PPC 4.373.120 NTP 2.658.100 REE (2.792.590) HOM (1.416.300)
HAG 3.480.380 KBC 1.500.800 VFEMVFL  (2.209.020) VCG (951.400)
HPG 3.408.050 PVS 1.396.200 ci (2.165.880) ICG (767.400)
FPT 2.351.470 DBC 1.048.400 BVH (1.798.470) BCC (530.300)
ssl 2.252.290 PVI 822.900 PVF (1.647.360) PLC (248.500)
DPM 1.256.370 SD5 515.200 ANV (1.500.440) BTS (126.500)
VHC 1.038.130 HPC 513.000 PNC (1.118.490) SHC (119.300)
BCI 928.280 VNR 347.300 ALP (1.030.510) PVC (89.200)
KDC 888.510 BVS 306.000 TPC (951.040) sD7 (56.000)
LSS 880.760 SHB 280.200 VHG (785.520) NBC (43.300)

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 Chénhléch GTGD CP ciin NDTNN (Mua - Bin)
(Mua -Ban) (03/08-31/08/09) (03/08/00 - 31/08/09)
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KHOI PHAN TICH VA TU VAN PAU TU

Céc thdng tin, tuyén b, du doan trong ban béo céo nay, bao gébm ca cac nhan dinh c& nhan, I dua trén cac ngudn
thdng tin tin cay, tuy nhién SSI khong dam bao su chinh x4c va day du ciia cac ngudn thong tin nay. Cac nhan dinh
trong ban béo cdo nay dugc dua ra dya trén co sé phan tich chi tiét va can than, theo danh gia chii quan cua ching
t6i, la hop ly trong thdi diém dwa ra bao cdo. Cac nhan dinh trong béo céo nay c6 thé thay ddi bat ki ldc nao ma
khong bao trudc.

B4o c4o nay khong nén duoc didn giai nhu mot dé nghi mua hay ban bat ci mot ¢6 phiéu ndo. SSI va céc cong ty
con; ciing nhu giam déc, nhan vién caa SSI va céc cong ty con cé thé c6 loi ich trong cc cong ty dugc dé cap toi
trong bao c4o nay. SSI c6 thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty duge dé cap téi trong béo céo
nay. SSI s& khdng chiu trach nhiém déi vai tat ca hay bat ky thiét hai nao hay su kién bi coi la thiét hai d6i véi viéc
str dung toan bo hay bat ky théng tin hoac y kién nao cua bao céo nay.

Khdi Phan Tich & Tu vin Diu tu ssiresearch@ssi.com.vn

Lé L¢ Hing Giam dbc Khdi hangltl@ssi.com.vn

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

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

T6 Thay Linh Chuyén vién Cip cao Pham Luu Hung Chuyén Vién Phan Tich
Pham Phuong Linh Chuyén Vién Phan tich Nguyén Birc Minh Chuyén Vién Phan Tich
Vi Cudng Chuyén Vién Phan tich Nguyén Quynh Nga Chuyén Vién Phan Tich

Nguyén Céng Hiép

Chuyén Vién Phan tich

Trén Tuyét Ngoc

Tro 1y khéi

Chi nhanh Ha N¢i

Toa nha 1C Ngé Quyén, Quan Hoan Kiém
Ha noi, Viét nam

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

Tru sé chinh

72 Nguyén Hué, Quan 1

Thanh ph H6 Chi Minh

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

©2009 Céng ty Co phan Chimg kho4n Sai Gon , ‘ ,
SSI nghiém cam viéc sir dung, va moi sy in an, sao chép hay xuat ban toan bo hay timg phan Ban Béo cdo nay vi bat ky muc dich gi
ma khong co6 su chap thuédn cua SSI


mailto:ssiresearch@ssi.com.vn
mailto:hangltl@ssi.com.vn

