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< Kinh té thé giéi: Trong tuan tin tirc tich cuc va tiéu cuc dan xen. V& phia tiéu cuc thi tai My, doanh s6
ban 1¢ thang 4 da sut giam cht khong di ngang nhu dy bdo. Tai khu vuc dong Euro GDP quy 1 gidm
4,6% so voi cung ky, mic giam manh nhat tr trude den nay. Con vé phia tich cuc la nhiing dau hi¢u
khing dinh ddy dang rit gin & cdc nén KT yéu, va da hdi phuc da rd hon & cdc nén KT khée hon.

% Kinh té Viét nam: Trong tuan, chwong trinh kich cau duoc cong bo chi tiét, cic hoat dong xay dung
cong trinh, giao thong dugc xdc dinh 1a mot trong tAm cua gdbi kich ciu tir diu quy 2. Lai suét tién gui
VND chinh thirc khang dinh xu thé ting, ddy 1 budc di trudc ctia cdc NHTM nham chuén bi cho nhu
cau tin dung trung dai han s& 4m 1én trong thoi gian tdi. Tuy nhién, 14i sudt USD nhiéu kha nang s&
giam do cau vé tin dung USD khé thip. Tuan t6i s& c6 thong tin vé tang truong san luong cong
nghiép, theo ching t6i ¢ thé s& cai thién nhe; va thong tin vé CPIL.

Thi trwong ching khoan

o,

% Thi truwong thé gisi: : Cubi cung thi dot tdng diém hon 2 thdng qua trén thi trudng | thé gioi da c6 diu
hiéu bio hoa véi tin t6t trong khi lo ngai v¢ su suy yéu ctia céc luc ddy chinh ctia nén kinh té gia tang
khién hau hét cdc chi sé déu giam diém manh & mirc 1,78%-4,47% (trir thi truong Trung Quéc tiép
tuc tang diém nhe).

¢ Thi truong Viét nam: Tuén qua cd phiéu bluechips da khong duy tri dugc muc do taing manh nhét
ma diéu ddng quan tam lai 1a rat nhidu ¢ phleu thugc linh vuc xay dyung tang diém manh. C6 phleu
penny sau mdt thoi gian dai it duoc quan tam thi tuan qua da tang manh do mat bang gid cua céc cd
phiéu nay thép hon so véi thi truong, va d6 ngai rui ro ctia nha dau tu da giam bot.

Sang tudn, bén canh luc cdu 16n cua nha dau tu cd nhén, ching ta s€ ching kién Iwgng ban manh cua
céc to chic Iu6t séng va cd nhan 1on. Khéi lugng giao dich chéc chén s& rat 16n trong nhiing phién
dAu tudn. Do san Hastc da vuot qua mtrc khdng cu, cdng voi su quan tim manh mé cla nha dau tr cé
nhéin v4i mre d6 chiu rdi ro cao hon, bién dg giao dich cao hon Hose, theo chiing tdi tuan t6i Hastc s&
thu hiit duoc sy quan tim cta nha du tu dic biét 1a dbi véi nhing cb phiéu c6 tinh dau co.

bay la giai doan néng cua thi truong, nha dau tuw nén hét st than trong khi quyét dinh dau tu véi sb
tién 16n hodc quyét dinh di vay tién dé mua. Nén kinh te da c6 tin hi¢u h01 phuc va duogc cho 1a da
vugt qua giai doan khé khian nhét tuy nhién thach thirc vin con & trude mét.

Phan tich k§ thujt:

o,

% Da tang cia Vn-Index dang gidm dan va chi sé nay dang dbi dién voi nhitng thach thirec khong nhd,
ching tdi cho rang suc ép chét 161 vao trung tudn sau 1a rt 16n. Viéc mua vao & céc vung gid cao s€
¢6 nhimg rui ro ngan han. Ngudng hd trg & mirc 357-366 diém. Ngudng khang cy & mirc 394 diém va
nguong khing cu lién k& 12 400-405 diém.

Tém tit ¢é phiéu sip chao sin: CTCP Chitng khoan Hé Chi Minh - Ma HCM:

% Ngay 19/5/2009, HSC s€ lén niém,yé’t tai HOSE véi gid chao san la 27.000d/CP va khéi lwong niém
yet la 39.463.400 co phicu. Thyc t€ s6 CP ¢6 thé mua bdn la khoang 15 triéu CP. Nam 2009, HSC dy
kién EPS/: 3.119 d/CP, gia tri s0 sach trén mdt co6 phiéu (BVPS) = 36.000d/CP (chua tra co tirc), co
tic du kién 10%-15%. Vi gia 1én san 27.0004/CP, PE = 8,66, PB = 0,74. Gid OTC dang khoang 4x.
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KINH TE VI MO

o KINH TE THE GIOI

Trong tuan lién tiép chimg kién nhiing tin tirc tich cyc va tiéu cyc dan xen vé kinh té va thi
truong tai chinh quéc té Viéc cdc NH 16n tai My chao ban c6 phan ting von sau két qua stress
test va két qua doanh s6 bén 1¢ thang 4 cua My sit giam chir khong di ngang nhu dy béo, do6 la
nhiing tin tic gy that vong vé strc khoe ctia nén kinh té va hé thong tai chinh My da khién nhiéu
thi truong chi chdt giam nhe trong ngay dau tudn sau d6 sut manh trong phién giao dich dém thu
4 va sang thtr 5, chinh thirc mang lai tuan glam diém ro rang dAu tién sau 2 thang tdng diém manh
ctia hau hét céc thi truong chu chét trén thé gisi

O
0.0

O
0.0

Kinh té Chéau Au van u 4m, dong thdi ngi 1ong tién té cia ECB va NHTW Anh trong tgé”m duogc
xem la da tré so vadi cac bi¢n phdp manh tay ciia FED. GDP quy 1/2009 tai khu vuc dong Euro
cling giam 2.5% so voi quy trudc, 4.6% so voi cung ky day 1a mirc giam manh nhat tr trude dén
nay.

O
0.0

Vé phia mang sang 1a két qua giam thip nhat (0,5% YoY) trong 6 thang qua cta san lugng cong
nghi¢p My trong thdng 4. Muc giam cham di cua san lugng cong nghi¢p bang NewYork trong
thang 5, va du bdo GDP glam 15,9% (QoQ tinh gop nam) trong quy 1/2009 cua Nhat. Kinh té
Dic - du tau cua Chau Au cling c6 muc g1am GDP séau hon dy kién (glam 3.8% QoQ). Mirc
tang dau tu ha ting tir Trung quoc cang khang dinh ddy rit gin cta cdc nén kinh té yéu, cting da
hoi phuc 1 hon cta cdc nén kinh té con khoe.

% Tuén t6i 1a mot tudn khong c6 nhiéu thong tin vi mé tir My. Tuy nhién, ¢6 hai tin tic s& duge dén
nhan. Mot 13, FED cong bd ddnh gid vé nén kinh t& vao cubi thang va dugc thi truong dy bdo 1a
s€ tiép tuc dua ra nhan dinh lac quan mdt cach thén trong vé kinh té My véi tinh trang se"tp cham
d4y. Hai 12, s6 liéu thong ké vé lwong nha méi khoi cong ctia My trong thang 4 hién duge dy béo
12 s€ ¢6 sy cdi thién voi mic ting so cung ky nam trude 1a 3,9%, sau khi da sut giam 10,8% trong
thang trudc

@ KINH TE TRONG NUOC:

% Trong tuan, chwong trinh kich cdu dugce cong bd chi tiét. Theo ching t6i wdc tinh, tic dong truc
tiép mang tinh tai khéa ciia géi kich cdu nay trong 2 nam udc dat 2% GDP cho mdi nim, vira
bang muc khuyén nghi chung cia IMF cho cdc nén kinh té chiu tic dong ctia khing hoang, d6 1a
viéc can phai thyuc hién dé ¢6 thé chin dugc suy giam kinh té. Pang chd ¥, hai trong ba giai phép
kich cau tryc tiép nhét dugc thuc hién qua cdng cu tién té, d6 12 bu 11 sudt va bao lanh tin dung.
Ciing theo thong tin cong b, chung t6i cho réng s€ co ngu(‘Sn lIyc chung 17.000 ty VND danh cho
bi ldi sudt voi tin dung von luu dong va tin dung trung dai han. Song theo chiing tbi, con rét
nhiéu viéc lam dé huy dong cdc ngudn lyc can thiét dic biét , d6 1a phat hanh trai phiéu chinh
phu dé chuong trinh kich cau tiép tyuc ddy manh. Pic biét, voi cdc hoat dong xiy dung cong
trinh, giao thong dugc xdc dinh 12 mot trong tAm ctia géi kich cau tir dau quy 2.

% Lii suat tién giri VND chinh thirc khiang dinh xu the tang khi Vietcombank cong bé tang lai suat
ngay 15/5. Muc tap trung tang cao la ¢ cdc loai tién gui ky han tr 18-60 thang véi muc 1ai suét
cao nhat cho ky han 60 thang la 8,4%/mam. Cdc NHTM CP 16n cling c6 dong thdi twong tu voi
murc 14i suét cdc ky han dai 1én dén 9,3-9,5%/nam. Day 1a bude di trude cia cac NHTM chuén bj
dép tmg nhu cau tin dung trung dai han s& 4m 1én trong thdi gian tdi, do trién khai bao lanh tin
dung va bu lai suét cho phuong thirc tin dung nay. Song lai suat USD nhiéu kha nang s€ giam do
cau vé tin dung USD kha thap va dinh huéng cing phu hop v6i mét loat bién phdp 6n dinh hoat
d6ng ngoai hdi ciia SBV duoc cong b gan day.

O
0.0

Véi bién dong ting l4i suét tién giri VND, trong khi ldi sudt dau ra van bi khdng ché boi 150% lai
suét co ban thi voi hau hét cic loai hinh cho vay (trir cho vay tiéu dung), ching toi cho rang bién
loi nhuan cua cic NHTM s& bi anh hudng ti€u cuc cho dén khi khong con tran 13 suét cho vay
hodc tran nay dugc ning 1én bang cich nao do6.

Khoi Phén tich va Tw vin Dau tw
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% Trong tudn tdi c6 thé c6 nhitng tin tirc ban dau vé ting truéng san luong cong nghiép, CPIL Theo
nhan dinh cia chiing ti, mirc ting truéng san lwong cong nghiép c¢6 thé tiép tuc cai thién nhe
cling gan voi da ting truéng du no tin dung - chinh thirc duge khang dinh 12 ting manh tir thang
3 chtr khong han dot bién trong thang 4 theo con sé wdc tinh cia NHNN. Song két qua dat duoc
van s& thdp hon muc ting trudng 9-10%, hay cao hon trong céc nam trudc, CPI theo thang van
¢6 thé tang nhe du bdo ting 0,6%, tuy nhién CPI so 12 thang trudc du bio ting 7,8% (giam manh
s0 voi muc ting 9,2% vao cua thang 4). Céc chi s6 vi md khéc vé xuat nhap khau, FDI van s&
tlép tuc giam dang ké so voi cung ky song co thé ¢6 nhing biéu hién tich cuc so véi thang trudec,
dic biét 1a nhap khau may méc thiét bi, nguyén li¢u tiép tuc khang dinh Xu thé cai thién mot cach
cham chap va chuyén dong & mirc thap véi nhiéu st can cia nén kinh té Viét Nam.

THI TRUONG CHUNG KHOAN

o TTCK the glO’l Cuoi cung thi dot ting dlem hon 2 thang qua trén thi truwong thé gw1 da co
ddu hi¢u béo hoa vdi tin tot trong khi lo ngai vé sw suy yéu ciia cdc luc ddy chinh ciia nén kinh té
gia tang khién hdu hét cdc chi sé chinh déu gidm diém manh 6 mikc 1,78%-4,47% trong tudn vira
qua (triv thi trwong Trung Quéc tiép tuc ting diém nhe).

Chi s6 8/5/2009 15/5/2009 % Chénh léch
DJI AVE 8574.65 8268.64 -3.57%
S&P500 924.23 882.88 -4.47%
NASDAQ COMPOSITE

INDEX Q 1739 1680.14 -3.38%
NIKKEI 9432.83 9,265.02 -1.78%
HANG SENG 17389.87 16,790.70 -3.45%
SHANGHAI COMPOSITE 2625.645 2,645.26 0.75%
DAX 4913.9 4,737.50 -3.59%
FTSE 100 4462.09 4348.11 -2.55%
CAC40 3312.59 3,169.05 -4.33%

% Trong tuin nay, cdc chi s6 chinh cta thi truong ching khodn dong loat mat diém, x6a di nhimng
gi dd dat dugc ¢ tuan trude d6, chu yéu do phan (g tiéu cyc tir thong tin doanh thu bén 1¢ trong
thang Tu bat ngd giam (chi tiéu dung tai Hoa Ky tuong duong 70% GDP do d6 viéc doanh thu
ban 1¢ giam s& c6 anh huong manh toi trién vong tang truong). Chi s6 NASDAQ COMPOSITE
két thic 9 tuan tang diém lién tiép, nhung néu so vdi dau nam van tang 6.54%. C6 d4u hiéu cho
thay trong tudn cdc nha dau tu da chuyen dan tir cdc nhém cb phleu tang diém manh trong thoi
gian qua nhu cong nghg, tai chinh, cong nghiép sang cic nhom an toan hon nhu hang tiéu dung
thiét yéu va y té. Gid dau thd giao thang Sdu tiép tuc da ting tir dau thang va vuot qua mdc 60
USD, nhung sau d6 dén cudi tuan giam xudng con 56.34 USD/thiing do nha dau tu da khong con
qué lac quan vé hoi phuc kinh té nhu trude. Trong khi d6 gid vang giao ngay tang vot 1én tdi
930.45 USD/ounce, cao nhat ké tir 6 tudn gan day. Pong USD va JPY ciing 1én gid, trong d6 déc
biét déng JPY vao cubi tuan da c6 thoi diém ting 1én t6i 94.74 JPY/USD, mirc cao nhit ké tir 2
thang nay. Viéc nén kinh té budc vao giai doan binh 6n da phan anh hét vao thi truong, va chi
nhiing déu hiéu cua su phuc hdi méi ¢6 thé dua thi truong trd lai ting diém.

% Trong tuan chi c6 it thong tin vi md cong bd nhu da dé cap ¢ phan vi md qudc té va chi ¢6 2 cong
ty 16n cong bd két qua kinh doanh 12 HomeDepot va HP, du kién déu kha tich cuc va mot sb cic
nha ban 1é nhu Target, Gap...Nhiéu kha ning cic két qua cong bd s& khong c6 bat ngd nhiéu so
v6i dy bdo nén tic dong vai thi truong s& khéng qud manh trong xu thé nhimg tin tirc hd trg véi
mirc tic dong can bién c6 xu thé giam dan.

Khéi Phén tich va Tw vén Pau tw
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@ TTCK Viét Nam:
% Dién bién thj trwong trong tuin qua:

* Do6i nét nhin nhin lai ban tin tuén truéc: Trong ban tin tudn trudce, ching t6i c6 nhan
dinh thi truong tudn qua s€ c6 sy tdng nhe va cic cd phleu bluechips sau mot thoi gian tang
manh s& bit dau trd 1én can bang hon, nhuong sy quan tdm cho nhém co phleu c6 muc do
tang diém cham hon thudc linh vyuc hang tiéu ding, vat lidu xy dung, xuat nhap khau, cong
nghiép... Va theo chiing t6i, tinh thanh khoan cia thi trudng vén tiép tuc dugc duy tri.

° Dlen bién thuc té trén thi truong: : Qua thyc vy, tuan qua nam trong danh sach nhimg
¢b phiéu c6 muc do tang manh nhit khong thudc vé nhém cd phleu bluechips ma diéu dang
quan tam lai 13 rit nhiéu c¢6 phiéu thudc linh vuc xdy dung tang diém manh. C6 phiéu penny
sau mot thoi gian dai it dugce quan tim thi tudn qua di ting manh do mit bang gid cia cdc cd
phiéu nay tré nén thap hon so véi thi truong, hon nita do d6 ngai rii ro ciia nha dau tu da
giam bt di khi niém tin vé sy hdi phuc kinh t& som. Nhiéu nguoi than trong trong thdi gian
qua di ban cb phiéu hodc chua tham gia nay dang t6 ra rat voi vang so 15 co hoi.

Tuan qua gid tri giao dich trong céc phién khad df}ng déu va 6n dinh, gid tri giao dich binh
quan Hose dat 1.417 ty dong va Hastc dat 730 ty dong. VN-Index tang 6,54% va chi so Hastc
tang 3,76%.

e Diém noi bat trén thi trwong tuin qua: Trong sudt 3 phién giao dich dau tudn va nira

dau phién giao dich ngay tht 5, thi truong dudng nhu di di ding v6i nhing gi ching t6i du
bdo. Tuy nhién, bit dau tir nira cudi phién giao dich ngay thir 5 va phién giao dich thir 6, thi
truong c6 nhimg dién bién méi.
Sy quan tam cua nha dau tu quay tro lai voi cdc ¢d phiéu c6 tinh dan dét thi truong. Nhém cd
phleu ta1 chinh, ngan hang, ching khoéan quay tro lai tinh trang du mua gid trin vao phién
cudi tuan. TAm ly nha dau tu tro 1én phan chan rét nhiéu sau phién giao dich thur 6. Dac biét
trong d6 phai ké dén tim 1y ciia nha dau tu c4 nhan.

Trén Hastc ching kién mot sy but phé vio phién cudi tudn nho cb phiéu ACB. Trong 1 tudn
qua chi s6 Hastc di ngang mic du VN-Index van trong da tang dlem chi s6 nay duong nhu
rat kho khan khi gap nguong khang cu 134 diém. Tuy nh1en mot sb thong t1n hd tro dén vao
cudi tuan da khién ACB ¢6 luc mua manh, gid ACB lén tran da gidp chi s6 Haste vuot duoc
qua mbc khéng cy manh nay.

Co phiéu VCG trén Hastc cling thu hit duoc sy quan tim déc biét cua nha dau tu 1énh mua
trong nudc l4n 4t luc xa hang manh m¢ tu khéi ngoai. Trén thi truong hién nay xuét hién rat
nhiéu thong tin lién quan dén hoat dong kinh doanh ciia VCG. Trong ban tin ngay 13/05 vira
qua, ching tdi sau khi ¢6 tim hiéu théng tin tir phia cong ty c6 cap nhat dén nha dau tu (nha
dau tu quan tim c6 thé xem lai ban tin cudi ngay 13/05/2009). Ching t6i cho rang viéc VCG
ddng nhan dugc sy quan tdm do VCG thugc linh vuc xdy dung linh vuc s& duge huong lgi
nhiéu nhat tir chuong trinh kich thich kinh té ctia chinh phu. Tuy vay nha dau tu cling nén hét
suc than trong vai cdc tin ddn thédi khéc.

e Giao dich ciia nha dau tw ngoai: Tudn qua nha diu tw nudc ngoai tiép tuc mua rong trén
Hose va ban rong trén Hastc. Tuy nhién gid tri mua rong trén Hose da giam di nhiéu so véi
tuan trudc dat 266 ty dong trong khi tuan trudc 1a 700 ty déng. Phién giao dich cudi tudn nha
dau tu nudc ngoai ban rong kha 16n gan 83 ty dong trén Hose. Dién bién nay cho thdy con
qud sém dé hy vong c6 mot ludng tién 16n tir nudc ngoai dang d vao thi trudng manh mé.
Trong d6 nha dau tw nudc ngoai ciing tham gia thi trudng voi vai trd ludt séng.

Khéi Phén tich va Tw vén Pau tw
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< Nhan dinh thij truong tuin téi:

® Vdisy quan tam vao nhiing cbd ph1eu penny cho thay d6 ngai rti ro ngay cang giam di, c6 thé
thay nha dau tu c4 nhan dang tham gia mua manh mé trén th1 truong. Dong thoi voi viée cic
c6 phiéu dan dat thi truong tiép tuc ting diém vao phién cudi tudn, luc ciu rit manh khi VN-
Index dat 390,16 diém cho thay nhiing phién giao dich d4u tudn s& rat s6i dong. Bén canh luc
cau 16n ctia nha dau tu cd nhin, ching ta s& chimg kién luong x4 hang cua céc to chirc ludt
séng va c4 nhan 16n. Khéi lugng giao dich chic chan rat 16n trong nhitng phién dau tuan.

® Do san Hastc da vuot qua mic khang cu, cong véi sy quan tdim manh mé cua nha dau tu cd
nhan véi mirc d§ chiu rui ro cao hon, bién d6 giao dich cao hon Hose, theo ching t6i tudn t6i
Hastc s€ thu hit duge sy quan tdm cua nha dau tu dic biét 1a ddi vGi nhiing ¢6 phleu ¢6 tinh
dau co. Nhém cb phleu ¢6 kha nang thu dugc su quan tdm loén gom nhirng c6 phleu thudc
linh vyc xdy dung va vat liéu xay dung do nhiing suy dodn ciia nha dau tu vé linh vyc ~huong
loi tir g6i kich thich ting truong kinh té cia chinh phu. Trong dé ) phai ké dén nhém cb phiéu
thudc Song Pa, Vinaconex, Viglacera, nhém c6 phiéu xi méang, sat thép.

® Vi lyc mua ban cin bang & nhitng c¢6 phiéu bluechips khi VN-Index tiép tuc ting, 1a lyc can
cho Hose. Trong khi nhimg thong tin vi m6 ngay moét it di, thi truong chimg khoan thé glcn
dd c6 mot tuan giam diém twong di manh va cho thay kha ning tiép tuc ting diém nira la rat
khé khan. Th1 truong ching khodn Viét Nam tudn qua da c6 nhitng but pha khac so véi thé
giéi, khi van t1ep tuc tang diém. Tuy nhién su but phé nay ngay cang cho thay sy tang nong
cua thi truong, khi nha dau tu chuyén minh sang ¢ phiéu penny thi 1a ldc ho nhan thay
bluechips da dit va khé c¢6 sirc bat manh nira. Thong thuong khi diéu nay xay ra cung voi
viéc thong tin hd trg ngay cang it di va néu thé gidi khong tlep tuc duy tri da tang diém thi
déy 1a giai doan cudi cia mot chu ky ting diém.

< Khuyén nghi dau tu:
® V6i nhimng phan tich nhan dinh & trén, chiing t6i khuyén nghi nha dau tu day la giai doan
néng cia thi truong, nha ddu tur nén hét stc than trong khi quyét dinh du tr véi s6 tién 16n
hoac quyét dinh di vay tién dé mua. Nén kinh té da c6 tin hiéu hdi phuc va dugc cho la da
vuot qua giai doan khé khan nhét tuy nhién thich thirc van con ¢ trude mit, chiing ta s& con
nhiéu thoi gian dé mua, khéng nén qué voi vang. Ai wa thich rai ro ¢6 thé quan tim t6i
nhitng c¢6 phiéu theo goi ¥ cia chiing t6i & bén trén.

o Su kién néi bt ciia thi trwong trong tudn téi: ngay 19/05/2009 c6 phiéu cua cong ty cb
phan Chimg khoan Ho Chi Minh s& chao san v6i ma HCM, chiing t6i ¢6 mot chiit tém lwoc &
phia dudi. Véi gid khoi diém 27.000d/cp, HCM thu hiit dugc sy quan tim cta rat nhidu nha
dau tu, theo du dodn cb phiéu nay s& c6 luong ddt mua rat 1on, trong khi d6 lwong ¢ phiéu
giao dich khong phai qud nhiéu, c6 thé cd phiéu nay s& duy tri nhiéu phién ting tran. Theo
ghi nhan tir ludng tin mdi gidi cua ching toi, giao dich thoa thuan cia HCM trude gio 1én
san dd 1én dén gid 4x. Viéc HCM lén san c6 kha ning s& c6 anh huéng dén nhém cd phiéu
cung nganh va ching ta cung theo doi.
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PHAN TIiCH KY THUAT

Vi phién ting manh cubi tuan, Vn-Index dong ctra ¢ 390,16 diém, tang 23,94 diém - tuong ung véi tang
6,54% so0 voi phién déng ctra cudi cung cua tudn trude. Vn-Index nam dudi Upper Band 6,3% va chi s0
nay dang tiém can duong kénh xu hudng tang gid cling nhu SMA -300 ¢ muc 400 diém.
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Biéu @6 Vn-Index theo ngay

Chiing ta nhén thdy su phan ky cia RSI va MFI véi duong biéu d6 gid, ddy 1a tin hiéu bat loi cho thy
Vn-Index dang tang hoi qua mic trong ngan han. Chi s6 nay cling dang tiém can khang cu 394 diém va
khang cu tam ly 400 diém. Mic d thi truong van trong xu thé ting gia khi cdc chi bio MACD va OBV
tlep tuc xdc nhan tin hiéu nay, nhung mot su hiéu chinh giam dé tich Iily va duy tri xu thé ¢6 thé dién ra.
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Biéu dé Vn-Index theo tudn

Biéu dd tudn cho thiy tiép tuc mot cdy nén tring 1én diém cung véi khdi lugng giao dich ting manh so
véi 03 tuan trude d6 va gan sat voi khoi luong giao dich ¢ tuan tao dinh séng cii 347 diém. Ngudng
khang cu 400 -405 va 418 diém dang thach thitc chi s0 nay nhitng no lyc rat 16n dé€ vugt qua.
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Biéu d6 S&P 500 theo ngay

Chi s6 S&P 500 ctia M¥ v6i mot tuan mét diém do céc thong tin bat loi da roi xuong phia dudi mdc quan
trong 900 diém. Ching toi ky vong ngudng 862 -874,6 diém s& hd tro cho chi sb nay trong tuan téi.

Két lugn va Khuyén nghi

Da ting ciia Vn-Index dang gidm dan va chi sé nay dang doi di¢n véi nhiing thdach thirc khong nhé,
chiing t6i cho ring sirc ép chét 16i vao trung tut‘in sau la rdt lén. Viéc mua vao & cdc viing gid cao sé
6 nhiing ruiro ngan hgn. Bén canh do cdc co 6 phiéu co thi gid thip dang ting manh lam chiing t6i lo
ngai vé sw dio chiéu khi cdc cé phleu nay dat dmh Bdi viy, chiing toi khong ung ho cho quan diém
mua vao ¢ cdc vang gid cao dé kiém lpi nhudn ngin han bang moi gid trong tudn sau. Ngwéng hé tro
& mikc 357-366 diém. Ngwong khdng cw 6 mikc 394 diém va nguwing khdng cw lién ké la 400-405 diém.
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TOM TAT CO PHIEU SAP CHAO SAN

Cong ty C6 phan Chirng khoan Hd Chi Minh — HSC (ma HCM, san HOSE)

CONG TY CP CHUNG KHOAN SAI GON

Ngay 19/5/2009 sap to1, HSC s¢ 1én niém yét tai S& Giao dich HOSE véi gid chao san la 27.000d/CP va
khéi Iwgng niém yét 1a 39.463.400 cb phiéu. Duéi dy 1a mot s thong tin tham khao vé HSC:
& Dic diém mot s6 mang KD cia HSC
< Mang DVCK cia HSC:
e Thi phan cia HSC ting nhanh trong nim 2009, thang 1/2009 thi phan 1a 2,1%, dén cudi
thang 3 thi phan da la 4,9%, dung thtr 5 toan thi trudng, sau SSI (11,6%), ACBS (7.6%),
VCBS (6,9%), SBS (6%). Thi phin cdc mang moi gidi cd nhan va moi gidi td chire ¢6 khic

nhau. Neu thi phan mang mdi gidi cd nhan 1a 4% vao thang 3/2009, dimg thtr 6 tai HOSE thi
thi phan mang moi gidi to chuc la 12%, ding tha 3 tai HOSE.

e Trong tuong lai HSC s& tap trung phit trién méang dich vu chimg khodn, myc ti€u 1a nang ty
trong doanh thu méi gidi chiing khodan 1&€n 30% cua tong doanh thu (2008 1a 10%).

e H) trg cho su phat trién cua mang DVCK, HSC cho rﬁng minh c6 thé manh & 2 linh vuc (i)
Cong ngh¢ thong tin va (ii) Phan tich.

% Mang Tu vén tai chinh doanh nghiép va hoat dong ngin quy cia HSC:

e Tu vén tai chinh doanh nghiép:

*  Hién tai HSC da thyc hién dugc 80 hop ddng trong vong 3 nam. Mot s6 cong ty tiéu biéu
l1a khach hang cia HSC gom cé: Sacombank, TDH, BCI, Phong Phu group, Tong CT
Puong song MNam, CII, DMC...

Théng ké cac dich vu di thuc hién:

| Gitrithuchién (ty dng) __SG hop déng

Bio lanh phat hanh c6 phiéu 125 1
Bio lanh phat hanh trai phiéu 1.007 4
Tw vén phat hanh & niém yét 4.149 16
CPH & IPO 351 3

«  Trong tuong lai, s¢ chuyén dich dan dan sang mo hinh Investment Banking vdi tap trung
vao phdt trién dich vu tu van xay dung chién lugc va giai phdp tai chinh. HSC cung sé
chi trong m¢ rong cdc quan h¢ va tang cudng kha nang huy dong von tir cdc nha dau tu
to churc.

®* Hoat djng ngan quy:

«  Hoat dong nay chiém 70% doanh thu ciia HSC va s& tiép tuc 1a ngudn thu chinh ciia HSC
trong thoi gian toi.

- Co céu danh muc dau tu cia HSC thay doi nhanh theo thoi gian, dén gitra thang 5, co
céu danh myc dau tu caa HSC 12 300 ty dong vao cb phleu va 700 ty dong vao trai ph1eu

Théng ké lich sir co' ciu danh muc dau tw cia HSC nhu sau:

] 2007 2008 412009

Co phiéu 49% 16% 15%
Giri ngén hang 46% 10% 25%
Trai phiéu 4% 74% 60%
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@ Co cau co dong va ban quan tri

< Co cau co dong va lwgng co phiéu c6 thé mua-ban

% s6 hitu S6 lwong c6 phiéu nam giir
Quy Piu tu Phat trién dé thi TP HCM (HIFU) 30.41% 12,000,000
Dragon Capital (DC) 30.97% 12,220,000
Khac 38.62% 15,243,400
Téng 100% 39,463,400

Hai c6 dong 16n 12 HIFU va DC dang nim giit mot luong c6 phiéu 16n cua HSC, chiém t6i
61,38%. Trong budi roadshow ctia HSC trudc khi chao san, dai dién cta 2 t6 chtc nay khing
dinh s& khong giam ty 1& s& hitu tai HSC. Vi vay luong c6 phiéu ¢ thé mua ban cua HSC 1a kha
thip, khoang 15 triéu ¢ phiéu, diéu nay c6 thé anh huong dén tinh thanh khoan cua ¢ phiéu
HSC.

O
0.0

Ban quén tri

Hoi dong quan tri cia HSC gdm 7 thanh vién trong d6 ba Ngo Kim Lién 1a chii tich HDQT dong
thoi 1a Tong gidgm déc HIFU. Ngoai ra trong HDQT cta HSC con ¢6 3 thanh vién khic ¢6 thoi
gian lam viéc tai HIFU va 2 thanh vién c6 thoi gian lam viéc cho DC.

@ Thong tin tai chinh
% K& hoach Doanh thu, lgi nhuan 2009 & 2010 va thuc hién 4 thang 2009

2008 2009 2010 4 thang % ké hoach

Doanh thu 285.5 192 380 86.9 45%
- Mbi gi6i 31 118.8 12.8 41%
- Ty doanh 138 248.8 61.3 44%
- Tw vin 12 13 0.5 4%

- Lai tién giri 11 0 12.3 112%
Chi phi 262 68.9 121.4 21.5 31%
LNTT 23.5 123.1 259.2 65.4 53%

Theo WHSC, ké hoach 2009 dugc 1ap vao vao PHCD thang 4 khi thi truong chua 1€n manh nén
khé can trong. Muc tiéu ctia HSC Ia duy tri ROE trong khoang 12%-20%.

% Nam 2009, HSC du kién EPS = 3.119 d/CP, gia tri s sich trén mot cd phiéu (BVPS) =
36.000d/CP (chua tra cb tirc), ¢b tie dy kién 10%-15%. Véi gid 1én san 27.000d/CP, PE = 8,66,
PB = 0,74

O
0.0

HSC s¢& khong c¢6 ké hoach tdng von trong nam 2009 va khong cé ké hoach niém yét ¢ nudc
ngoai.
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Ma CP

S99
HVT
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VTL

St Manh Ctia Nha Pau Tur
THONG KE THI TRUONG
Bang 1: Top cac ¢ phiéu ting gia nhidu nhat Biang 2: Top cac CP giam gia nhiéu nhat
HOSE HASTC HOSE
S | PUERETE | A Ma CEI [ G
gia gia gia
1 SCs5 27,00% KMF 29,51% 1 BTC -14,29%
2 HAX 26,82% SvC 29,47% 2 VSH -5,31%
3 VHC 26,67% PJC 29,45% 3 RHC -5,31%
4 HBC 26,42% TV4 28,75% 4 BAS -4,30%
5 PVF 26,34% PLC 28,50% 5 PMS -4,05%

SPP

HaSTC

% thay dbi gia
-21,80%
-16,98%
-12,04%

-7,03%
-6,25%

Bang 3: Céc cb phiéu ¢6 KL giao dich nhiéu nhit trong

Béng 4: Cac ¢ phiéu Cé GT giao dich nhiéu nhit trong

tuian tuian
HOSE HASTC HOSE HaSTC
~ KLGD ~ KLGD ~ ~
Ma CP (CP) Ma CP (CP) Ma CP GTGD (tr.d) MaCP GTGD (tr.d)
1 STB 39.355.830 ACB 22.600.242 1 SSI 1.012.930 ACB 961.405
2 SSI 20.347.470 KLS 19.852.600 2 STB 965.832 KLS 459.161
3 SAM 10.923.110 VCG 10.668.700 3 HPG 419.904 KBC 256.302
4 HPG 8.484.150 KBC 7.187.800 4 FPT 410.941 BVS 247.835
5 REE 7.984.880 BVS 5.989.300 5 REE 316.093 VCG 235.870
Bang 5: Ty trong giao dich théa thuin c6 phiéu so voi toan thi truong
Ty trong Giao Ty trong Giao , q A 7 q A
. e A . e A Ty trong Giao dich Ty trgng Giao dich
HOSE dlclz‘%h;’l?igﬁ“‘@‘“ dlchc(ﬁ)hl‘)’l"l‘ié?ﬂ“"'“ HaSTC thoi thuin c6 phiéu  thoa thugn cb
(%KLGD) (%GTGD) (% KLGD) phiéu (% GTGD)
Thir 2 (11/05/09) 0,68% 0,64% Thir 2 (11/05/09) 0,69% 0,63%
Thir 3 (12/05/09) 2,69% 1,45% Thtr 3 (12/05/09) 0,41% 0,39%
Thir 4 (13/05/09) 2,41% 3,38% Thtr 4 (13/05/09) 0,93% 0,85%
Thir 5 (14/05/09) 0,21% 0,20% Thtr 5 (14/05/09) 0,68% 0,60%
Thir 6 (15/05/09) 1,27% 1,34% Thir 6 (15/05/09) 0,76% 0,78%
Bang 6: Chénh léch khéi lwong dit mua — diit ban
HOSE Don vi : Cb phiéu HaSTC Pon vi : C6 phiéu
Thir 2 (11/05/09) 6.858.960 Thir 2 (11/05/09) (2.574.500)
Thir 3 (12/05/09) 59.607.080 Thir 3 (12/05/09) 11.968.200
Thir 4 (13/05/09) 27.827.200 Thir 4 (13/05/09) 5.750.900
Thtr 5 (14/05/09) 20.394.840 Thir 5 (14/05/09) 5.572.700
Thir 6 (15/05/09) 53.473.410 Thir 6 (15/05/09) 19.742.600
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Bing 9 Téng hop VN Index & Hastc

CONG TY CP CHUNG KHOAN SAI GON

X p Diém ting % tang giam KLGD GTGD
LT LA 2L giam trong tuan trong tuan trung binh trung binh
HOSE
s 325,05 334,14 9,09 2,80% 51.464.388 1.282.464.670
HAST
STC 118,58 122,56 3,98 3,36% 24.792.046 670.672.437
X p Diém ting % tang giam KLGD GTGD
LR TN LTI LN giam trong tuan trong tuan trung binh trung binh
HOSE
0s 334,14 309,9 -24,24 -7,25% 31.466.504 759.947.485
HAST
STC 122,56 110,2 -12,36 -10,08% 14.732.033 349.099.832
Tudn5Thingd  24/04/2009 29/04/2009 Diém ting % ting gidm ey AL
giam trong tuan trong tuan trung binh trung binh
HOSE
309,9 321,63 11,73 3,79% 13.931.688 333.553.449
HASTC 110,2 115 4,80 4,36% 9.264.406 212.087.248
Tudn1Théing5  29/04/2009 08/05/2009  Diém ting % ting gidm ey AL
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
HAST
STC 115,00 131,23 16,23 14,11% 25.768.661 718.699.245
A 2 Diém ting % tang giam KLGD GTGD
fluani2iiian ol UALTPL L L2 giam trong tuan trong tuan 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
Bang 10. Dién bién VNIndex va HaSTC Index
VN Index VN Index & KLGD ngay Donvi: nghin cp HASTC Index Hastec & KLGD ngay Pon vi: nghin cp
400 1 r 80,000
390 140 7 r 45,000
zjg b 70,000 s | L 40,000
360 4 b 60,000 130 4 F 35,000
350 4
340 4 b 50,000 15 F 30,000
330 1 10,000 b 25,000
[ 0. 120 4
3201 - 20,000
310 A r 30,000 115 A
300 1 b 15,000
290 A L 20.000 110 L 10,000
280 4
270 4 L 10.000 105 4 b 5,000
z:g ] 100 ‘ : : : :
W09 4/9/09 42509 5109 57100 S/13/09 4/13/09  4/19/09  4/25/09  5/109 5/7/09 5/13/09
KLGD VN Index KLGD e Hastc Index
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Biing 5. Céc ¢6 phiéu dwge NDT nuéc ngoai MUA
nhiéu nhat trong tuan

Bing 6 Cic c6 phiéu dwge NPT nuwréc ngoai BAN nhiéu

nhét trong tuin

HOSE HaSTC HOSE HaSTC
- KLGD CP - KLGD CP - KLGD CP - KLGD CP
Ma CP ey Ma CP Ty Ma CP Ty M CP ey
1 DPM 1.257.180 KLS 335.200 1 TTF (512.920) VCG (3.537.500)
2 FPT 1.170.620 BVS 167.900 2 HSG (437.640) KBC (2.593.200)
3 HPG 757.770 HPC 143.700 3 STB (359.960) PVS (201.100)
4 PET 683.410 PVI 48.200 4 HAG (244.620) BCC (165.600)
5 PVF 532.570 NLC 20.000 5 GMD (236.640) SD7 (58.800)
Bang 11. Khéi lrgng giao dich ngay cia NDTNN
o Chénh léch o Chénh Iéch
HOSE KLGD Mo Bén  GTGD (Mua- HaSTC i > GTGD (Mua-
Ban) 1000VND Ban)1000VND
Thur 2 (11/05/09) 4.294.180 196.885.194 Tht 2 (11/05/09) (381.900) (16.133.120)
Thur 3 (12/05/09) 638.000 23.793.983 Thu 3 (12/05/09) (584.600) (13.154.230)
Thir 4 (13/05/09) 1.559.910 83.384.570 Thir 4 (13/05/09) (84.900) 405.190
Thir 5 (14/05/09) 715.290 44.958.708 Thir 5 (14/05/09) (4.089.800) (105.162.750)
Thir 6 (15/05/09) (2.664.500) (82.850.433) Thr 6 (15/05/09) (1.084.900) (34.172.610)
Nghin cp Chénh léch KLGD CP cua nha dau tu nuée ngoai Ty Chénh léch GTGD CP ciia nha diu tw nuée ngoai
(Mua - Bén) VND

4,500 4
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CAP NHAT PINH GIA SSI30

.z « X X A
dG()l:g bt bi]glllelglié Ty I¢ h;;o:]hj R 1Q09 50 véi 1Q08 1 Q¥ 539““ KH
CEN m:/ﬁgié ruong
Ma Nginh 1(5%72%0 aén aén 21;:)39 2%\(1)3; 2009 dg;yg) Doanhthu  LNST D;’l?l‘l‘h LNST D;’:l‘l‘h LNST
9 15/509  15/5/09
DPM Z;[: liu cor 44,100 2.6% 27.8% 12.4 1,344,630 2.9% 16,714 1,948,956 336,008 100.8% -14.5% 33.5% 33.9%
opr | OMBCO4si00  174%  484% 170 105962 33%  L8M4 103304 28836  -190% -346% 228%  30.6%
HPG Zaé}: ligu co 51,000 4.3% 61.9% 15.0 669,058 3.9% 10,015 1,612,000 300,000 -29.5% -33.6% 25.5% 51.3%
TRC l\)/jI: ligu co 46,200 21.3% 95.1% 14.3 97,214 3.2% 1,386 70,450 28,342 -4.8% 8.0% 23.1% 31.1%
ANy ;f;’ég B 6800 57%  -10.6% 174 63,327 NA O LI02 390880 6LTTT A42% o oo 12.9%  -67.9%
be ?j{‘l’; B 40400 164%  342% 127 177805  45% 2267 257,593 14136 09%  T3.1%  147%  55%
TAC ?j{‘l’; B 7000 210%  182% 106 50,000 N/A 530 602,009 13410 297%  15.9%  219%  26.8%
VNM ?;§§ tién 98,000 2.6% 18.1% 11.4 1,508,582 3.1% 17,177 2,113,000 496,000 16.9% 60.8% 22.9% 29.7%
PET dDuI\llgu tién 18,900 11.2% 33.1% N/A N/A N/A 908 1,835,515 32,219 32.5% -36.3% 32.8% 32.2%
ACB  Thichih 43600 -05%  563% 150 1834581  18% 27,602 976636 359800  137% -179% na  133%
VI Taichmn 31600 57%  13% 160 204074 32% 3272 768996 68916  247%  135% 294%  31.6%
oIS Taichin 68000 00%  259% 9.0 301000  29% 2703 4,062 9651  -96.1% -832% 04%  2.6%
SSI Tai chinh 52,500 11.0% 82.3% N/A N/A N/A 7,018 104,902 30,275 -72.8% -73.5% 7.6% 10.9%
STB Taichinh 25200 41%  370% 106 L175015  00% 12432 762447 297397 37%  -167% NA  18.6%
TOH  Thichih | 56500 37%  969% 7.6 178000 53% 1356 124,192 50576 46.6%  96.0%  22.6%  22.5%
VIC  Thichih 46500 102%  415%  N/A N/A NA 5077 61,113 1563 27% -99% NA  NA
DHG Y 110000 28%  7.6% 150 146508  23% 2200 N/A N/A NA  NA  NA  NA
O Congnghigp 36200  L1%  404% 90 156,040 44% 1404 44,060 46497 -537%  25.1%  238%  29.8%
GMD  Congnghigp 51000 87%  700% 257 94,028 N/A 2420 407,888 31463  73%  -154% NA  NA
NTP  Congnghigp 55700  -12%  543% 60 199,895 54% 1207 279,691 54404 10.0%  55.8% 248%  342%
PVT  Congnghigp 18000 29%  78% 322 82,500 00% 2657 301,068 0666  759%  262% 188%  11.7%
REE  Congnghigp 42800  112%  1058% 169 204764  23% 3458 143435 78603 -479%  NA  120% 31.5%
VP Congnghigp 14300 44%  558% 114 75211 70% 855 214950 25000  -229%  -102% 209%  332%
VIO Congnghigp 12500 25%  59% 247 30223 N/A 745 233,445 2013 466% 87.0% 245%  9.6%
PVD  Diu ki 73500 00%  -135% 178 544250  00% 9714 994842 287693  298%  233% 284% 41.1%
PVS Dau khi 33,500 3.4% 6.3% 14.2 412,318 0.0% 5,863 1,671,442 85,255 35.2% 25.4% 17.6% 21.3%
FPT Céng nghé 66,500 3.9% 33.0% 8.1 1,154,592 N/A 9,393 3,929,426 317,119 -10.6% 28.7% 23.0% 35.9%
SAM  Congnghe 29000 1L5%  1086% 131 140000  34% 1839 28,842 13248 963% -124% 13%  95%
PPC g;fh vy tién 33,500 -3.7% 79.1% 25.7 424,553 1.5% 10,893 1,094,283 284,263 1.9% -0.9% 30.2% 95.7%
vs DIhvulien ppj00  s3%  183% 148 298345 47% 4414 138470 121060 4S5%  186% 326%  416%
— 133 11,672,485 168423 21217897 3372725  -08%  -6.0%
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KHOI PHAN TICH VA TU VAN PAU TU

Céc thong tin, tuyén b, du dodn trong ban bao cdo nay, bao g(“)m ca cac nhan dinh cd nhan, 1a dya trén cdc nguén
thong tin tin cdy, tuy nhién SSI khong dam bao sy chinh xdc va day du ciia cdc ngudn thong tin ndy. Cic nhan
dinh trong ban bio céo nay duoc dua ra dya trén co s¢ phan tich chi tiét va can than, theo dénh gi4 chi quan ciia
chiing t6i, 12 hop ly trong thoi diém dua ra béo cdo. Cac nhan dinh trong bao cdo nay c6 thé thay déi bét ki lic nao
ma khong bdo trudc.

Béo c4o nay khong nén duoc dién giai nhu mot dé nghi mua hay ban bat ctir mot ¢d phiéu nao. SSI va cic cong ty
con; ciing nhu gidm ddc, nhan vién ciia SSI va céc cong ty con c6 thé ¢ lgi ich trong céc cong ty duoc dé cap t6i
trong bio cdo nay. SSI c6 thé da, dang va s& tiép tuc cung cip dich vu cho céc cong ty duge dé cap téi trong bdo
cdo nay. SSI s& khong chiu trach nhiém ddi voi tht ca hay bat ky thiét hai nao hay sy kién bi coi 12 thiét hai ddi
v6i viéc str dung toan bd hay bat ky thong tin hodc ¥ kién nao ctia bio c4o nay.
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