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Suy Thodi Két Thuc va Hanh
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NOI DUNG

g Con dwong hoi phuc cda Vnindex

g Nhirng dw bao cua TSC cho nam 2009

q Nhirng nhan t6 chinh &nh hwéng dén
TTCK ntra cuéi nam 2009?

q Suy thoai da qua? Boéng minh ctia Bo?

q Doéng minh cta Gau?

q Két luan




Con dwong phuc hoi cta Vnindex va -
khuyén nghl cua TSC (up to 18 August): -

ThanglLong

SECURITIES
NHNN: tang
treong tin
dung giam
UBCK NN ndi khong véi hoat tw 30 =
déng repo moi: 25/27%
Thanglong Talk:
512< Vnindex:450 <415
trong Thang 7

Lo so vé lam phat va
that chat tin ‘dung -
cac tin don..

Gai kich cau 1 bé /ThLong Talk:
xung MUA MANH:

Goi kich cau 1 Pieu chinh

bat dau trién " .
Khai NH My cong bé ket thuc

¢6 lgi nhuan, thi Th8 Vnindex:

treong My bit 450-521, co the

diu tang dén 550 néu Vi CP béc bé tin

mo tot. Cuadl dén mua tin
Dow Jones  |\_4m 2009 1a600. / phiéu bit buéc
vuot 8000

Kinh t€ VN virng hon
dw doan, mot s6 DN - ) T
cong bé 13i va co ké ThLong Talk 03/09: MUA: S6ng mai chuan bi ]

J/

hoach tra cé tic hinh thanh: Vnindex => 500 cuo6i 2009
E e b s 2 k| It b bl he s [ s b sl
2002

[February [2gril = Mune [y




NHUNG DU BAO CUATSC 1
TRONG NAM 2009 ThanglLong

Forecastsfor 2009 Thang 6
GDP 4.50%

L am phat : : 7.6

FDI (dang ky) 20trns USD

ODA (dang ky) 6ty USD

Xuat khau (yoy, %) 0%

Nhap khau (yoy, %) 10%
\VND/USD (NHNN, '000) 16-17.5
\Vnindex 2009 600




Nhirng nhan té chinh anh hwéng -
déen TTCK nlra cudi nam 20097  Thanglong

SECURITIES

g Thitrwong chirng khoan My
q M(‘; hinh cta chuing téi (dwa trén mé hinh DCC-GARCH md@i nhét) cho
thay Vnindex phu thudc 72% vao S&P500. Tai sao?
q Xuéat khau chiém 70% GDP!

q Kinh té VN (GDP, loi nhuan DN..)
g Chinh séach tién té (LSCB, tin dung..)
q Ban than TTCK: P/E

Sé phan tich cac yéeu to nay theo cac nhan to cua
Bo va Gau!




Suy thoai da qua? al

Céac nhan to Gng hé Bo! ThangLong

SECURITIES
g Nén kinh té thé gi®i hoi phuc nhanh heon nhiéu so véi dw doan:
q BPurc, Phap, Nhat..Quy 2 tang trweédng duwong
q Kinh t& My:
q 76% LN cac DN vuwot dy doan
q Cac tén tudi I&n déu khang dinh suy thoai da qua:
q Bank of America - Merrill Lync, Goldman Sachs: Suy thoai da qua va
dang co mét Bull méi.

q Goldman Sach, Credit Suisse: nang cao dw doan cua SP500 [én 1060
cuéi nam 20009.

q IMF: Suy thodi toan cau da két thdc va hdi phuc dang trén dwdng
(Olivier Blanchard) 18/08/09

q Diéu tra cia CNBC: 90% nha kinh t& cho réng suy thoai da qua
(16/08/09)

J Dr Doom (Prof Roubini): tai khang dinh GDP sé dwong Q3 tuy nhién
phuc héi con gap ghénh

=> Thj trwérng CK thé gi¢i sé con tang!




Suy thoai da qua?
- XNK

Céac nhan t6 ang ho Bo!
Year-Over-Year Change in Value of Exports

LATEST PERCENTAGE CHANGE
MONTH FROM PREVIOUS:

AVAILABLE MOMNTH YEAR MOMNTH YEAR MOMNTH YEAR
July +7.8% -19.9%  July +3.7% -23.5% -0.5% -24.3%
+50%

+25% -

MONTH

YEAR

June 42.2% -26.2%

i
ThanglLong

SECURITIES

MOMTH  YEAR
June +17.9% -27.9%

0%

‘08 | '09 ' ' 09 ' 08 '00

MONTH  YEAR MONTH  YEAR MONTH  YEAR
June  +8.9% -29.0% June +1.0% -29.8% June  +7.7% -30.8%

June

MONTH
+1.1%

YEAR
-31.1%

MOMTH  YEAR
June +4.7% -39.3%

0%

-50% - [
‘07 ‘08 ‘09 o7 ‘08 ‘09
All export figures are seasonally adjusted and converted to U.S. dollars.

Source: National governments, via Haver Analylics




L an -
Suy thoal da qua” -l

Cac nhan to Gng hd Bo! — Niém tin vao
ThanglLong

n‘én kinh té thU’C toan C‘éu SECURITIES

Niém tin vao nén kinh té thyc toan cau tdng hai tuan trwdcc - tang
dwong lan dau tién ke tr thang 10/08. October.

Moody's Economy.com Survey of Business Confidence
Diffusion index, 4 wk. MA

8/05/08 11/28/03 2/20/09 5/15/08




L an -
Suy thoal da qua” -l

Cac nhan t6 Gng hdé Bo! — Niém tin cla
ThanglLong

nhé. d‘éu ‘tl'lJ SECURITIES

EARRON'S COMFIDEMCE INDEX

Mﬂ

Piéu tra méi nhat cta Investors Intelligence ngay 26/08: sb lwong
nha tw van dau tw bi quan v&i thi trwdng giam xudng thap nhat ké
tir thang 12/2007.




Suy thoai da qua? -I
Cac nhan t6 Ging ho Bo! — Thj truong nha dét -
phuc hoi

NAHB Housing Market Index, New Home Sales and Single Family Starts
Recession ==—=HM| =—NewHome Sales =—=S5ingleFamilyStarts

ThanglLong

SECURITIES
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Tin tot (17/08): CP My sé keo dai ho troo mua lai CK BBS (TALF) dén 31/03/10
=> Sé tiép tuc ho tro thi trwwong nha dat den thang 3 nam sau.




Suy thoai da qua? _I
Céc nhéan t6 Ging ho Bo! — Thi trwdng nha dat i
phuc hdi nhanh hon dy doan cua stress test  1hangLong

SECURITIES
House Price Stress Test Scenarios

= Case-Shiller 10 (SA) Baseline Scenario More Adverse
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Suy thoal da qua? —
C&c nhan t6 Gng hé Bo! — Thi trwong lao @
déng c6 dau hiéu kha quan ThangLong

SECURITIES
Unemployment Insurance: Initial Claims

Y'Y % Change in 4-Week Moving Average NSA
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Source: Department of Labor /Haver Analytics




Suy thoai da qua?
Céc nhan t6 ting hd Bo! — Lich s suy thoai =1
trudc cho théy khi kinh té phuc héi, that nghiép ThangLong
van tiép tuc tang nhwng TTCK van tang! SECURITIES

e mWMﬂMM r&-F-op
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Suy thoal da qua” =

Yéu t6 k§ thuat TTM : gl

Mo hinh Vai-Dau-Vai hoan thanh

$SPX (S&P 500 Large Cap Index) INDX @ StockCharts.com
27-Aug-2009 Op 102721 Hi 10332.22 Lo 1016.20 Cl 102092 Vol 4.2 Chg +2.26 (+0.28%) &

W $5P¥ (Daily) 103098
i valume 4,316,520,992

Neck line
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Suy thoai da qua? —
CAc nhan t6 ung hé Bo: Kinh té VN Tanglong
dang phuc hoi

Industrial Output Growth in 2009 (12 month change) The Retail Sales in 2009 (accumulated, 12 month change)

20% - 309%

B Industrial Ou
15% - tput 25%

m Real m Nominal

20%
15%
10%

5%

0%

Foreign Direct Investment in 2009 (Accumulated, $ million)
12.0 -

Export and Import of Goods in 2009 ($ million)

Ly m Contracted m Realised 7500 - mExport  mimport [ Trade Deficit
8.0 6000
6.0 - 4500

3000
4.0

2.0 +

0.0




Suy thoai da qua? -
Cac nhan t6 ang hé Bo: Kinh té VN dang phuc ThangLong
h("5| SECURITIES

GDP Growth 2001-2009Q2 (%, 12 month change)

12% -

10% -

8% -

6% 3

4% -
2% -

0%
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—&— Total GDP —m— Sector | Sector |l —— Sector lll




Suy thoai da qua?
Cac nhan t6 ang hd BO: Loi nhuan -
DNVN tang trwdng tét bat chap suy  ThanglLong
thoal

SECURITIES

SL DN cdng bé béo cdo KQKD Q2
(dén 18/08/09) 358 (93%)

Téng lgi nhuan (LN) Q1(ty VND) 5,371

Tong LN Q2 (ty VND) 9,360
L ¢l nhuan 6 thang dau nam so Vo
ké hoach ca nam: 63%

Tangtreéeng LN Q2/Q1 74.26%

Loi nhuan cé xu hwédng tang cao hon vé cudi ndm =>
Ky vong tang trwédng LN: 20-30% cac quy toi.




Suy thoai da qua?
Cac nhan t6 ang ho Bo: Chi s6 PE (dw al
b&o 2009) trung binh. ThangLong
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Suy thoai da qua? =
i
Cac nhan to ung hé Bo: MO hinh  qhangLong
Cal COC —_— tay Cam hoan thanh SECURITIES

NMINDEX (£05.420, 508,510, 500 080, 500080, 6 91000)

Vnindex tinh dén 17/08/09




VN: Chinh séach tién té 6n dinh
-

The Consumer Price Index in 2009 (%) Interest Rates from Jan 2008 — Jun 2009 (%)

20 1 25.00 - == Deposit

16 | = 1 month change —me | 2nding
20.00 - Base

== Discount
15.00 -
L
10.00 -

5.00

m 12 month change

0.00 4 T T . T T T
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Money and Credit Growth in 2009 (1 month change) Tinh dén T8Z Lam phét: 3’47% => thép
% - Do d6: dé dat dwoc GDP5% thi:

5% - = M2 grow th

4 B @ LSCB c6 thé sé dwoc suy tri tai 7%
] dén hét Q3,4/09. ‘
ol . l @ Khong c6 su thay ddi dot ngot vé
0% - . . . . chinh sach tién té

Jan Feb Mar Apr May Jun

Source: SBV @ Chinh phd can néi rong tang trwéng
tin dung tré lai 30%
@ G6i kich cau mai hé tro nganh yéu
can dwoec trién khai.




Céac yéu to ing hdé GAU: Tinh 21
hinh no xau tang a0y

Delinguency Rates at Commercial Banks, Source: Federal Reserve

= Residential Real Estate  ===Commercial Real Estate  =——=Consurner Credit cards
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Cac yéu to ing hd GAU: Cac a1
ngan hang tiep tucra di  'hanglong

FDIC Bank Failures per Week in 2009

B Failures per Week ===Cumulative

Bank Failures per Week
Curmnulative Failures

skl A
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Cac yéu to ing hd GAU: No =1
S€é con tang manh!

ThanglLong

SECURITIES
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Két luan

al
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SECURITIES

Forecastsfor 2009

Thang 1

Thang 3

Thang 6

Thang 8

GDP

4.20%

4.20%

4.50%

4.50%

L am phat

7.6

7.6

7.6

7.6

FDI (dang ky)

20ty USD

20ty USD

20trnsUSD

20trnsUSD

ODA (dang ky)

6ty USD

6ty USD

6ty USD

10ty USD

Xuat khau (yoy, %)

0%

0%

0%

0%

Nhap khau (yoy, %)

10%

10%

10%

10%

\VND/USD (NHNN,
'000)

16-1/7.9

16-1/.5

16-1/.9

16-17.9

\/nindex 2009

450

500

600

600-650

“Du phai dot chay cé day Truwong Son cing phai

gianh cho duworc

nhat dinh sé vé ta!” — Chd tich H6 Chi Minh.
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Thi trwérng co thé thay doi
khong nhw dw doan badi ruli

ro chinh sach => Can doc
Overnight Update hang
sang!
CAM ONI!




