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% Cap nhat cac chi sd vi mo thang 4: San xuét cong nghiép cai thién d6i chut; Lam phat
nam giam mac du CPI thang 4 tang so v&i thang 3; FDI van & muc thap; Strc mua tiéu
e dung ti€p tuc da tang; Nhap khau theo thang ti€p tuc ting nhe

<% Cap nhat trién vong kinh té quy 2/2009: Tang truong GDP cua quy 2 du béo c¢6 thé s& cao
hon mirc cta quy 1, song s& thip hon 4%. Su kién hop Qudc hoi s& 14 diém nhin trong
thang 5

Thi trudng chirng khoan

% Dién bién thi truong kich tinh trong thang 4 gin nhiéu véi sy ‘ning dong’ cta nha dau tu
trong nude: Vai tro cua nha dau tu nude ngoai khong con nhicu ¥ nghia trong viée dan dat
thi truong nhu trong thang 3 khi nhoém c6 phiéu duoc nha dau tu nude ngoai mua nhiéu thi

lai khong phai 1a nhém cb phiéu ting diém manh.

% Thi truong tuan t6i: tam 1y tich cuc va ky vong cua nha dau tu truge ky nghi 1€ cong véi
viéc thi truong chimg khoan My ¢6 3 phién giao dich cudi tuan tét dep 1a co s¢ cho nhitng
phién giao dich khoi sic dau tuan toi.

¢ Thi truong thang 5: Xu hudng chu dao thi truong trong thang 5 dugc du doan la sé di
ngang sau mot thoi gian ¢6 mirc tang trudng qua nong. Trén thyuc té, doanh nghiép va nén
kinh té van con phai d6i mat vai rat nhiéu kho khan, trong d6 c6 tac dong kho luong ciia
dich cim HINI. Khi phén nhiéu sy ning dong cua thi trudng dén tir cic nha dau tu ca
nhan trong nudc, véi da sb co tiéu chi dau tu twong dbi ngan han, chung toi cho rang tim
1y tich cuc vao cac phién cudi thang 4 kho c6 kha ning bén vimg trong thang 5.

Phén tich k¥ thuéat

< Néu Vn-Index vuot dugce qua viung khang cu manh 353-366 diém, chi sé ndy co thé tién
dén mirc 400-420 diém. Tuy nhién truong hop nay chi xay ra néu thi truong c6 dong tién
chdy vao manh mé cung sy di 1én cua cac chi sb chtiing khoan quan trong, dac biét l1a
TTCK M§. Mit khac, néu chi s6 Vn-Index c6 thé dao chidu pha v& ngudng hd trg 287-
300 diém, chi sb nay s& co thé s& roi xuéng quanh mirc 260 diém hozc thip hon.

Cip nhat SSI30 - Két qua kinh doanh Quy 1-2009

% Nhin chung két qua kinh doanh quy 1/2009 hau nhu chi giam nhe so voi cung ky 2008:
trung binh doanh thu giam 2% trong khi trung binh loi nhuén sau thué giam 4.5%. Tuy
nhién két qua kinh doanh rat khac biét theo dac thu gitta cic nhdm nganh

+* Binh luan ngan két qua kinh doanh VNM, ACB, STB, DPR, FPT
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KINH TE VI MO

@ Cic chi s0 vi mé thang 4 va 4 thang dau nam.

+« San xuit cong nghiép cai thién doi chut.

Tinh theo gia so sanh 1994, san xuat cong nghiép = ”
thang 4/2009 uéc ting 5.31% so voi cung ky nam  *** 60
2008. Mot sb san pham cong nghiép cha chdt déu co  15% 50
tbc do tang kha, nhu dau tho ting 21.9%, khi héa  10% - o
long tang 33%, phén hoa hoc tang 10.6%. Tinh ———Tang truéng uj ké o voiclngy ném trudo 4§
chung 4 thang san xuat cong nghi¢p van tang 3.3% Giari SXCN theo gia so sénh 994 (ruc phéi) 5
néu tinh theo gid so sénh, tuy nhién khu vuc kinh & ™ & o o o o o o o o o 0 0o o o
Nha nuéce lai giam 0.9%. S k M
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% Lam phat nim giam mac du CPI thang 4 ting so v6i thang 3.
Chi sb gia tiéu ding (CPI) thang 4 nim 2009 ting .,
0.35% so voi thang 3, dua chi sé CPI thang 4/ 2009
tang 1,68 % so voi thang 12 nam 2008, tang 9,23%
so v6i cung ky nam 2008 (giam manh so v6i mic  20% -

14% cudi thang 2). Trong thang 4 nhom hang hoa s
giam gla nhiéu nhét 1 vin hoéa, thé thao, giai tri véi
muc giam 0,64%. Viéc CPI tang trd lai ciing khong
gdy nhiéu ngac nhién do trong thang 4 gia xang da ~ *
hai 1an dugc diéu chinh ting. 0%

——Ting trudng so Wi thang truéc

250 - Tang trwdng so vdi cung ky nam ngoai
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% FDI van & mirc thap

Thuc hién FDI trong 4 thang udc dat 2,2 ty USD, 18 -
giam 30.2% so vdi cung ky ndm ngoai.

FDIthwclhien (tv
USD)

—FDI dang iy (tv

15 -+
Trong 4 thang dau nam, FDI ding ky méi dat 2,5ty 12 -

USD; giam 87.5% so voi cung ky nam 2008. 9 USD)
Tuy nhién cac dy an FDI dang thuc hién c6 téng vbn 6 -
dau tu dang ky tang thém la 3,9 ty USD, tang 34%
vé tong von dau tu so voi cung ky nam 2008. 37
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Sirc mua ting tiép da ting

Toéng mirc ban 1¢ hang hoa va doanh thu dich vu
tiéu ding 4 thang dau nam 2009 wdc dat 360 nghin
ty VND, tang 21,5% so véi cung ky nam 2008.
Tiéu thu hang ho4 trén thj truong trong nude da c6  *%* |
su cai thién trong thang 4, néu loai trir yéu td giathi ~ 1%00%

tong muc ban 1¢ hang hoa va doanh thu dich vu tiéu  10.00% | ting t@Bng cBng | -10.00%
<\ - 0 , - 0 5 ’ 0 | gllp so vlli cung ky

dung tangu7.4‘A>, cao vhon mire }ang 6,5 A)mrl.a quy 5.00% ting 12 ng theo - -15.00%

1/2009. Mac du muc tang nay thap hon so vdi cung 0.00% +——————thang | 5000%
. r = A X 7 A A A ‘A ] © o © o)

ky cac nam, song day van co thé xem la dau hi¢u 28FERTSLEELRI88Y

tich cyc trong khi kinh té kho khan. Se 2 <22 <0w0=20>uw 2
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Thwong mai qudc té: Nhap khiu theo thang tiép tuc ting nhe

Kim ngach xuit khéu trong thing 4 wéc dat 4,5 ty USD, giam 14.,4% so v6i cung ky, dua kim ngach
xuét khau 4 thang dau nam dat 18,6 ty USD, giam 0,1% so v&i ciing ky nim ngoai. Cac mat hang xuét
khau trong thang 4 tang so voi thang 3/2009 nhu dién tor may tinh, dét may, gidy dep, thiy san nhung
déu ¢ muc thap. Néu loai bé kim ngach xuat khau vang thi xuat khau 4 thang dau nam giam toi 13.5%
so voi cung ky.

Gao tiép tuc 1a mat hang c6 kim ngach xuét khau tang manh trong 4 thang dAu nam, véi kim ngach dat
1,2 ty USD (ting 43.9%) nhung chi yéu 14 do yéu té ting khéi lwong xuat khau (lwong xuit khau ting
t61 49.9%). Dét may cling tang nhe 1.8% dat kim ngach 2.6 ty USD.

Kim ngach nhip khiu thang 4 ting 3.1% so véi thang truédc, dat 5,2 ty déla My, nhung van giam
38.2% so voi cing ky . Nhiéu mat hang c6 kim ngach tang manh so vdi thang trude la kim loai thuong
(tang 114%), bong (tang 84%), gd va nguyén ligu g0 (tang 27%), vai (tang 11%), nguyén phu liéu giay
dép (tang 15%). Tuy nhién néu tinh ca 4 thang dau nam, klm ngach xuét khau chi dat 17.8 ty USD,
giam t&i 41% so voi cung ky. Tat ca cac nguyén lidu san xuat va tiéu dung déu giam manh. Nhom céac
mat hang c6 kim ngach giam manh nhét 1a xing dau (giam 57.3%), sit thép (giam 67.7%), 6 t6 nguyén
chiéc (giam 57.6%), phan bon (giam 33.8%) va may moc thlet bi phu tung (27.3%).

Nhap khau ting nhe 1a dién bién c6 thé xem la tich cyc néu tiép tuc duy tri ddc biét la v6i cac nhom

nguyén phu liéu va may moc thiét bi vi gin véi no 14 tin hidu phuc hdi dau tu va xut khau trong mot sb
linh vuc

Tham hut thwong mai: Sau 3 thang can can thuong mai dugc cai thién, Viét Nam da quay tr¢ lai nhép
siéu trong thang 4, véi muc nhép siéu udce tinh & mirc 700 tri¢u USD. Tuy nhién tinh chung cé 4 thang
dau nam thi Viét Nam van xuat siéu 800 triéu USD.

Kim ngach Xuit - Nhap khiu theo thang Tham hut/Thang duw TM theo thang
(triéu USD)
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& Trién vong kinh té trong nwéc:

Mot 6 tin hiéu tich cwc ciia nén kinh té bdt dau xudt hién trong thang 4 (san xuat cong nghiép, tang truong
tong mirc ban 1é hang hod va dich vu) so voi quy 172009 cho thay tinh hinh kinh té trong nudc kho co thé xdu
hon ma hién dang ¢ trong giai doan tich cuc ty tai co cau dé duy tri tang truong trong boi canh kinh té thé gioi
khong thudn loi kéo dai. Toc do cai thién ciia cdc chi $6 la khd khiém ton trong khi cdc dién bién tiéu ciec tiép
tuc boc 19 (sut giam FDI, xudt khau).

Qua trinh tai co céu voi muyc tidu tang truong trude tién dua vao day manh nhu ciu trong nudc trong d6 goi
kich ciu cua Chinh phu dong vai tro rat quan trong. Tuy nhién, khong thé chi can vai ba thang dé khic phuc
cac bat cap Ve co céu kinh té ciing nhu trién khai hiéu qua goi kich cau v6i nhirng mat trai c6 thé phat sinh (rui
ro ting no xu ddi voi hé théng ngan hang, kho khin trong viéc phat hanh trai phiéu huy dong ngudn vén kich
cau). Vi nhimg 1y do nay, s& can mot khoang thoi gian twong ddi dé nén kinh té hdi phuc tro lai sau khi géi kich
cau dugc dua vao van hanh dy du trong khi chua c6 nhitng hd tro tir thi trudng ngoai nuée. Chung t6i cho
rang day 1a thoi gian ‘tranh t6i tranh sang’ khi cac dién bién tich cuc va tiéu cuc van dan xen khi c6 thé chd doi
nhiing bién chuyén hoi phuc kinh té ‘mot phan’ vao ntra cudi 2009. Tang truong GDP ctia quy 2 du bao c6 thé
s& cao hon mirc ciia quy 1, song sé& thip hon 4%.

=  Sw Kkién hop Qudc hdi sé 1a diém nhén ndi bat trong thang 5: Trong lich trinh hop Qudc héi 1dn nay
ching t6i cha y dén céac sy kién (1) Qudc hoi s& thong qua viéc giam chi tiéu tang truéng GDP tir muc
6.5% giam xudng 5%; (2) Quyet dinh xur 1y khoan thué thu nhap ca nhan duoc gidn ndp (theo tinh toan méi
nhét ciia Tong cuc Thué, sé thué thu nhap ca nhan dwoc gidn ndp vao khoang 4.000 ty VND trong 5 thang
dau nam) va quan trong nhét 1a (3) xem xét phé chuan mirc boi chi 8% ciing nhu phuong 4n phat hanh trai
phiéu dé goi kich clu c6 thé dua vao thuc hién dﬁy du. Cu thé, Quéc héi s€ xem xét cho phat hanh thém
20,000 ty dong ngoai 36,000 ty ddng trai phiéu da dugc phé chuin trudc d6 cho nim 2009.

Céc phé chuan trén cua Quéc hoi rit quan trong dé Goi kich cau co thé dua vao van hanh day du. Thu
trong maoi day da tuyén b tong gia tri goi kich cau dugc nang 1én 8 ty USD, trong do riéng khoan dén tir
mién giam va gian thué udc da dat 1 ty USD. Tinh dén cubi thang 4/2009, so du ng cho vay hd tro 13i sut
ngin han da 1én dén dat gan 270 nghin ty VND. Tuy nhién goi ho tro 13i suat trung va dai han dang dugc
trong doi s€ dem lai nhiing chuyén bién tiép tuc cho nén kinh té thi hién chwa c6 phuong an rd rang vé tong
ngudn von hd tro.

= CPI thang 5 va 6/2009 dy bdo s& tang hon so v6i thang 4 nhung mirc tang s& dudi 1% voi gia nhép khau
nhiéu miat hang da va dang ting dang ké tr lai, trong d6 c6 gia xang dau cling véi mua du lich bat dau tir
ky nghi 1& thang 5.

= Nhip si€u theo quy tang song dy kién s& giam manh so voi cung ky 2008: Thi trudng xuét khau van khé
khin, gia xuat khau van ¢ mic thdp. Trong khi d6 nhap khau c6 xu ‘hudng tang tro lai nhét 1a cac mat hang
may moc vat tu nguyén li¢u dac biét sau khi cac bién phap kich cau dau tu co hiéu qua bén canh mdt so
doanh nghiép tranh thii nhdp khdu may moc thiét bj gia thap. Chung t6i cho rang nhap siéu quay tré lai &
murc thp 1a dién bién tich cuec.

= Lii suit co ban nhiéu kha ning khong c6 bién dong 16n trong quy 2 mic du NHNN van c6 thé tiép tuc ap
cac cong cu néGi 1ong tién t¢ khac dé hd tro hé thong ngin hang s& chuén bi thanh khoan dap tng cho
chuong trinh cho vay kich cau, mit khac giup cho phuong an phat hanh trai phleu chinh phu c6 kha néng
thanh cong hon. Dién bién tang lai suit trong 1 vai tudn qua tap trung ¢ cac lai suat trung va dai han khi 1ai
suét tiét kiém va chimng chi tién giri 24-36 thang ciia 1 s6 NHTM 16n dugc ting 1én dén 9%. Pong thai nay
cho thiy cac NHTM c6 thé s& duy tri mit bang 1ai suat tién giri 12 thang trong 2-3 thang t6i dé dam bao 1ai
sudt huy dong von trung han 9% du hap din va qua d6 huy dong dugc von véi chi phi rat tot (131 suat huy
dong trung han trong nam 2008 1én dén 14-18%).

= Thi trudng ngoai hdi s& tiép tuc dwa vao hd trg NHNN vdi trién vong nhép siéu trong quy 2. Song theo
udce tinh rat than trong ctia ching t6i, can can thanh toan tong thé cho dén hét thang 4/2009 dat thang du
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1,6-1,7 ty USD va c6 thé tiép tuc van thang du nhe trong ca 6 thang dau nam 2009. Song phan 16n lwong
thang du nay duogc treo trén tai khoan tién gui cua doanh nghiép xuit khau v6i ky vong vé sy giam gid
dang ké tiép tuc cia VND. Kha ning chinh sach két hdi dwoc ap dung tiép tuc dugc nhic dén xir 1y van dé
nay. Chung t6i cho rang néu co sy can thiép manh tay bang cac bién phap c6 tinh thi truong, NHNN ¢6 thé
x0a tan ky vong bit hop 1y vé ty gia dé co thé mua duge USD tir nha xuét khiu ma khong phai 4p dung két
héi c6 tinh ménh 1énh.

CAC DIEN BIEN TREN TTCK

@ TTCK Theé Gidi: Mua cong b két qua kinh doanh quy 1/2009 di bt diu khong thé t8t hon véi
viéc Wells Fargo cong bé mire lii ting 50% so véi cing ky nim 2008 kéo theo hang loat cic két qua 4n
twong tir cac cong ty trong nganh ngin hang tai chinh, cung véi viéc hé 1§ nhirng két qua khong qua toi
té ciia stress test ciing nhw chi s6 vé 1ong tin ciia ngudi tidu dung ting manh da giap thi trwong chirng
khoan Hoa Ky tiép tuc duy tri da ting trong thang 4. Tuy nhién, nhirng méi lo ngai khi két qua stress
test chinh thirc cong bd va sw lan tran cia dich ciim lon 13 nhitng thach thire 16n dbi véi thi trudng sau
khi da ting diém trong 2 thing vira qua.

Cic chi s6 chitng khoan chinh trén thé gi6i

Chi sb 1/4/2009 1/5/2009 % Chénh léch
DJI AVE 7761.6 8212.41 5.81%
S&P500 811.08 877.52 8.19%
NASDAQ COMPOSITE INDEX 1551.6 1719.2 10.80%
NIKKEI 8351.91 8977.37 7.49%
HANG SENG 13519.54 15520.99 14.80%
SHANGHAI COMPOSITE 2408.02 2477.569 2.89%
DAX 4131.09 4769.45 15.45%
FTSE 100 3955.6 4243.22 7.27%
CAC 40 2839.6 3159.85 11.28%

Cac chi s6 chinh cua thi truong Hoa Ky di ting diém trong hau hét cac tuan trong thang 4 (chi c6 chi s6 Dow
Jones va S&P 500 mét diém vao tuan thu 3 cia thang 4). Pa ting diém cua thi truong van duogc duy tri trong
thang bat chip hang loat cac thong tin xau vé GDP quy I, ty 18 that nghiép, su lan tran ctia cim lon ciing nhu vé
thi truong bat dong san. Cac tin don vé két qua cua dot stress test ciing ¢6 nhitng anh huong nhét dinh trong
ting thoi diém, tuy nhién ciing bi ky vong ctia cic nha dau tu 14n at dé chi sé Dow Jones vitng vang & mic trén
8000 diém. Nhém nganh cong ngh¢ la diém sang cua thi truong trong thang 4, voi vi€e chi sé NASDAQ c¢6
tudn ting diém thir 8 lién tiép. Nganh cong nghé duoc coi 1a mot nganh co6 tiém nang phat trién ngay ca trong
diéu kién khing hoang, nho duy tri dugc luong v6n kha dung bang tién mit cao, vay ng thap va thi trudng 6n
dinh do cac doanh nghiép van coi viéc dau tu vao cong nghé 1a mot bién phéap can thiét dé cat giam chi phi.
Viéc hai phan ba s cong ty di cong bd két qua kinh doanh cao hon duy tinh cta cac nha phan tich 1a mot nhan
t6 giup On dinh tam 1y nha dau tu trong thang 4.

Sau khi thi truong ting nong trong hai thang 3 va 4, c6 thé noi s& 1a tét hon cho thi truong néu di ngang hodc
giam nhe trong thang 5, va d6 cting 1a nhiing gi chung t61 du doan cho thi truong Hoa Ky. Mua cong b két qua
kinh doanh ciing di dén hoi két va cung s€ kho co nhiéu su bat ngd dé tao thém cam hing cho thi truong, trong
khi viéc dich cum lon lan tran va két qua chinh thuc cua stress test du kién cong bd vao thir nim tuén t6i s& co
the 1a nhitng nhan té quyét dinh xu  hudng thi truong trong mot thang c6 kha it thong tin quan trong. Ngay trong
tudn toi, cac nha dau tu ciing c6 thé c6 cai nhin rd hon vé chi tiéu dung cua ngudi dan Hoa Ky, voi viéc cac nha
ban 1& 16n ciia Hoa Ky s& cong bd két qua doanh thu trong thang 4. Néu nhitng s6 liéu x4u ngoai du doan cua
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Bo thuong mai Hoa ky vé doanh thu ban 1¢ trong quy I dugc tai khang dinh, c6 1& viéc nhic lai cau noi quen
thudc tai Wall Street s€ c6 y nghia ¢ thoi diém nay “Sell in May and go away” (Tam dich: Ban thang Nam, nam
cho thang Sau).

@ TTCK Viét Nam

0,

< Dién bién thi trudong.

Két thuc thang 4, VN-Index dat 321,63 diém, ting 14,5% va chi s6 HASTC dat 111,95 diém tang 13.8% so véi
cuoi thang 3.

Quan sat sy van dong cua VNIndex cung voi khéi lwong giao dich theo tung tuan trong thang 4 cho ching ta
thy mot hién tugng tha vi: Trong nura dau thang, thi trudng ¢ vao xu thé di 1én véi khdi luong ting dan qua
cac tuan nhung khi budc sang nura sau cua thang, khoi luong binh quén cua thi truong lai quay lai giam dan
cung voi dién bién di xuéng ciia VNIndex. Cu thé, ké tir tudn c6 gia tri giao dich dat dinh diém 1 282 ty dong
(tuan 13-17 thang 4), gia tri giao dich binh quén trén Hose da giam 40% trong tuan tlep theo, va tuan qua giam
56% so v6i tuan lién trude. DAan dét thi truong trong thang van tiép tuc 1a nhom cb phiéu tai chinh va dau tu tai
chinh, ngan hang: SSI, SAM, REE, STB, ACB, KLS, BVS.

Dién bién thi truong kich tinh trong thang 4 gin nhiéu vdi sy ‘nang dong’ ctia nha dau tu trong nudc: Vai trd
ctia nha dau tu nude ngoai khéng con nhiéu ¥ nghia trong viéc dan dét thi trudng nhu trong thang 3 khi nhém
c¢b phiéu duogc nha ddu tu nudc ngoai mua nhiéu thi lai khong phai 1a nhom c6 phiéu ting diém manh. Theo
thong ké, ty trong giao dich ctia nha dau tu nudc ngoai trén thi trudng giam so voi thang 3 do dong tién ngoai
db vao thi truong thay d6i khong dang ké so v6i muc ting manh cia gia tri giao dich chung toan thi truong
(xem biéu d6 dién bién va khéi lugng giao dich cua VNIndex). Cu thé, gia tri mua vao cua nha dau tu nudce
ngoai trong thang 4 tang gap 1.5 lan so v6i thang 3 va ban ra ting gap 1.85 1an. Trong khi d6 tong gia tri giao
dich toan thi trudng thang 4 ting gip 2.2 1an so v&i thang 3. Giao dich cua nha dau tu nuéce ngoai cling khong
c¢6 xu hudng rd rang voi nhimng phién mua, ban rong dan xen. Xét trén tong thé trong thang 3 nha dau tu nudc
ngoai mua rong 153 ty ddng nhung sang dén thang 4 ho quay ra ban rong 104 ty dong.

Cung voi da di xubng va giam gia tri giao dich cua thi truong, ludng tién mai do vao thi trudng lién tuc tir cudi
thang 3 di c6 dau hiéu chitng lai trong hai tuan gan day. Trong khi chua c6 ddu hidu vé hién twong rat tién 0 at
khoi thi truong, gia tri giao dich giam vao cudi thang 4 chu yéu 1a do tam ly than trong cta ca bén mua va bén
ban. Bén mua chin chir do phan 16n ¢b phiéu da dwoc ddy 1én mot mat bang gia khong con thap nira (tam ly
phd bién sau mot dot 1én gia manh). Bén ban thi lai dat ky vong vao mot s6 dau hiéu tich cuc tir nén kinh té
trong nudc va thé gi¢i moi xuét hién trong thang 4 cing nhu tir két qua kinh doanh quy 1 cua cac cong ty niém
yet Tam ly ky vong nay da anh huong t6i thi truong vao nhing phién giao dich cudi thang 4: Trong 3 phién
cudi thang trude khi dong cira cho mot ky nghi dai, méc du khoi lugng giao dich binh quan cua tudn nay giam
manh so v&i tuan trudc, tuy nhién trong tirng phién giao dich cua tuan lai co sy khoi sic. VNIndex tang nhe qua
cac phién va kh01 luong giao dich 4m dan 1én. Khdi cd phiéu tai chinh, ngan hang sau nhiing phién diéu chinh
giam trong tuan trudc thi tuan nay bat ting trd lai, trong d6 bat manh phai ké dén c¢o phiéu cua cac cong ty
chung khoan va SAM.

R/

% Trién vong thi truong:

Nhu chung t6i da phan tich trong phan trén, tim 1y tich cuc ctia nha dau tu hién nhiéu kha ning s& kéo dai sang
nhiing phién giao dich dau tién cta thang 5, nhat 1a khi thi truong My da co nhiing phién giao dich tdng diem
vao cudi tuan qua.

Tuy nhién quan diém cia chung t6i vé xu hudng chu dao thi trudng trong thang 5 1a thi truong s& di ngang.

Nhimg ky vong ctia nha diu tu dwa vao két qua kinh doanh cua cac cong ty niém yét trong quy 1/2009 - tuy
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khong tot nhung cting khong qua xau (xem phan cap nhat két qua kinh doanh cac cong ty SSI30) ciing nhu mot
s6 nhirng dau hiéu tich cuc cua kinh t& vi md xuét hién trong dau thang 4 di duoc phan anh hau hét vao thi
truong. Tham chi thi truong di c6 mirc ting truéng qua noéng trong thoi gian qua. Trén thyc té, doanh nghiép
van con phai d6i mat véi rat nhiéu kho khan it nhat trong mot hai quy t6i, khi goi kich cau can thoi gian dé phat
huy tac dung va thi truong xuit khiu chua c6 kha niang phuc hdi. Chimg nao thi truong tiéu thu con yéu va bi
de doa boi hang nhap khau, thi doanh nghiép s& phai chiu ganh ning chi phi cao va bai toan hién thoi s& van la
duy tri su ton tai. Hoat dong mua ban-sap nhap doanh nghiép (M&A) du kién s& xuat hién nhiéu trong giai
doan nay

Bén canh d06, nhiing tac dong kho luong cua dich ciim HIN1 s€ 1a nhiing thong tin ti€éu cuc anh huong manh toi
thi truong.

Do vay, khi phan nhiéu s nang dong cua thi truong dén tir cac nha dau tu ca nhén trong nudc, voi da sO ¢o tidu
chi dau tu twong dbi ngén han, chung t6i cho rang tm 1y tich cuc vao cubi thang 4 kho co kha nang bén viing
trong thang 5.

= Thi trwong tudn téi: tam 1y tich cuc va ky vong cua nha dau tu trude ky nghi 18 cong voi viée thi
truong ching khoan My c6 3 phién giao dich cudi tudn tdt dep 1a co so khién ching ta nghi t&i vao
nhitng phién giao dich khoi sic dau tuin t6i. Tuy nhién nhiing ky vong ndy nhu da phén tich s¢ khong
keo dai: Ching ta c6 kha nang s& ching klen viéc chét 161 cua nha ddu tu vao giira tudn va chic chin
thi truong néu mudn tiép tuc da ting diém can phai dugc hd tro boi gid tri giao dich. (Lwu ¥ két qua
‘stress test” 19 ngén hang ctia My s& dugc cong bd vao thir nam 7/5)

= Thj trwong trong thdng: Nhu da phan tich ¢ trén, chung toi tiép tuc duy tri quan diém thi truong s& di
ngang trong thang 5. Nha dau tu nudc ngoai da quay tr¢ lai trang thai ban rong trong thang 4, IFC
chuén bi dwoc chuyén d6i 7,2 triéu cd phleu STB tir han ché chuyén nhuong sang tu do chuyén
nhuong, Indochina Capital s& hop dai hoi cd dong bat thuong vao 11/05/2009 dé di dén quyét dinh co
thanh 1y danh muc chtng khoan hay khong tiép tuc 1 ap luc tir phia nha dau tu nudc ngoai 1én thi
trudng ching khoan. Tuy nhién véi tdm 1y hién tai thi trudng ciing chua thé giam siu. Su quan tim
ctia nha dau tu trong nude nhu hién nay di cing véi su kién quan trong 1a ky hop Qudc hoi thang 5 la
nhitng thong tin hd tro gitip duy tri tam 1y.

D6i voi thi truong thé gidi thang 5 14 mot thang khong c¢6 nhimng thong tin vé két qua kinh doanh va
trong s6 nhiéu thong tin tich cuc/ti€u cuc dan xen, nhiing thong tin ¢6 anh hudng tiéu cuc manh toi thi
truong thé gidi theo chiing t6i s& 1a anh huéng cia dich cam HIN1 trén toan cau va két qua “stress test’
19 ngén hang cua My. Chung t6i dic biét quan tdm dén dién bién cta dich cam A/HINI vi nhimng dién
bién bét ngo ciia nd (trong khi cac thong tin khac dy doan s& c6 anh huéng nho hon téi thi truong do da
duoc ban luan nhiéu nhu nhu két qua ‘stress tests’).

Loi khuyén ciia chiing toi danh cho nha dau tu 1a ban khi thi truong ting diém va sau d6 xem xét mua
tich Ity khi thi trudng di xuong.
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Bang 1: Dién bién VnIndex va HaSTC Index trong thing 2 va 3

CONG TY CP CHUNG KHOAN SAI GON

A ) Diém ting % ting giam KLGD GTGD
Tuin 1 Thing 3 c2fr L) el giam trong tuin trong tuin trung binh (cp) trung binh (ng.d)
HOSE 245,74 245,7 -0,04 -0,02% 8.561.310 146.531.200
HASTC 83,96 84,59 0,63 0,75% 5.475.995 100.536.775
A e Piém ting % tang giam KLGD GTGD
LT LR LR giam trong tudn trong tudn trung binh (cp) trung binh (ng.d)
HOSE 245,70 251,44 5,74 2,34% 14.742.234 254.929.938
HASTC 84,59 88,67 4,08 4,82% 7.837.687 137.828.720
A ; Piém ting % ting giam KLGD GTGD
Tuiin 3 Thing 3 LEEAL AL giam trong tuin trong tuin trung binh (cp) trung binh (ng.d)
HOSE 251,44 266,62 15,18 6,04% 22.285.300 426.735.608
HASTC 88,67 95,57 6,9 7,78% 14.151.761 261.006.733
A ; Piém ting % ting giam KLGD GTGD
Tuin 4 Thing 3 eALRAL) LUl giam trong tuin trong tuin trung binh (cp) trung binh (ng.d)
HOSE 266,62 280,67 14,05 5,27% 25.799.681 561.410.870
HASTC 95,57 98,37 2,8 2,93% 12.765.721 253.987.889
A\ = Piém ting % tang giam KLGD GTGD
UCE LT L Rl LA AL giam trong tudn trong tudn trung binh trung binh
HOSE 287,41 310,28 22,87 7,96% 28.590.213 605.323.864
HASTC 98,57 108,85 10,28 10,43% 14.188.013 284.822.617
Tuln 2 Théng 4 03/04/2009 10/04/2009 Diém ting % ting gidm LIEED (CARELD
giam trong tuan trong tuan trung binh trung binh
HOSE 310,28 325,05 14,77 4,76% 34.025.591 793.663.031
HASTC 108,85 118,58 9,73 8,94% 18.640.010 436.124.661
Tuln 3 Thiing 4 10/04/2009 17/04/2009 Diém ting 0B E LIEELY (EANELD
giam trong tuan trong tuan trung binh trung binh
HOSE 325,05 334,14 9,09 2,80% 51.464.388 1.282.464.670
HASTC 118,58 122,56 3,98 3,36% 24.792.046 670.672.437
Tudn 4 Théng 4 17/04/2009 24/04/2009 D Ot NI LY AL
giam trong tuan trong tuan trung binh trung binh
HOSE 334,14 309,9 -24,24 -7,25% 31.466.504 759.947.485
HASTC 122,56 110,2 -12,36 -10,08% 14.732.033 349.099.832
Tuln 5 Thing 4 24/04/2009 29/04/2009 Diém ting ZoiIEE LIEELY (EANELD
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
Bieu do 1. VNIndex va HaSTC Index trong thang 3
VN Index VN Index & GTGD ngay nghin cp Hastc Index Hastc & GTGD ngay nghin cp
- 70,000 1357
340 130 4
125 r 60,000 125 A r 30,000
120 A
310 300000 s
110 A
295 3 L
40,000 105 | 20,000
2807 L 30,000 1001
265 931
r 20,000 90 A r 10,000
250 1 g5 |
535 | k10,000 20 |
75
220 T T T T 10
3/30/09 4/6/09 4113109 4120109 4127/09 3/30/09 4/6/09 4/13/09 4/20/09 4/27/09
GTGD ———VN Index GTGD ———Hastc Index
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Bang 2. Chénh léch KL dat Mua-Ban trén HOSE va HaSTC

Thivi eian HO - Chénh Iéch khoi lwong Ha - Chénh 1¢ch khéi hrong
° (dat Mua -dat Ban) (dvt: cp) (dat Mua-dat Ban) (dvt: cp)
Tuén 1 (01/04 — 03/04) (2.028.340) (41.700)
Tudn 2 (06/04 — 10/04) (10.558.560) (375.200)
Tuédn 3 (13/04 — 17/04) (4.085.456) (665.800)
Tudn 4 (20/04 — 24/04) (1.971.830) (478.100)
Tudn 5 (27/04 — 29/04) 1.176.950 593.800
Téng hop thang 4 (18.644.186) (1.560.800)

Bang 3+4. CP c6 KLGD cao nhit va thip nhit

10 CP ¢6 KLGD nhiéu nhit (01/04 — 29/04) 10 CP ¢6 KLGD thép nhit (01/04 — 29/04)
Ho (CP) Ho (CP) Ha (CP)

STB 119.062.366 ACB 78.350.763 BTC 28.980 HSC -

SSI 40.998.400 KLS 59.597.700 FPC 30.410 QTC -
SAM 34.654.397 BCC 19.228.100 SGH 30.520 QST 1.500
VFMVF1 23.634.580 VCG 13.107.000 SJ1 35.400 BST 3.800
HPG 22.345.170 BVS 13.006.200 SDN 42.370 PTM 4.700
VFMVF4 22.180.320 PVS 12.402.100 PMS 46.160 NGC 8.900
DPM 21.159.620 VSP 10.727.000 BT6 48.330 CIC 14.800
REE 21.137.890 HPC 10.410.500 BAS 55.120 CAP 18.400
FPT 19.155.570 SHB 9.723.400 SFC 65.420 VBH 20.700

PVT 18.873.580 TBC 9.166.700 HBD 78.510 CTC 22.800

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

10 CP c¢6 GTGD nhiéu nhit (01/04 — 29/04) 10 CP ¢6 GTGD théap nhit (01/04 — 29/04)
Ho (CP) Ho (CP) Ha (CP)
2.455.613 ACB 2.907.464

SSI 1.071.365 KLS 1.071.365 BAS 518 QTC -
FPT 451.021 VSP 451.021 SJ1 557 QST 26
HPG 423.939 BVS 423.939 BTC 583 BST 57
DPM 383.422 PVS 383.422 PMS 683 PTM 65
SAM 242.995 KBC 242.995 SDN 752 NGC 128
REE 236.223 VCG 236.223 HBD 862 CAP 198
ITA 222.024 NTP 222.024 SFN 997 VBH 219
PPC 221.790 BCC 221.790 SAF 1.909 CTC 229
HAG 215.661 HPC 215.661 ALT 1.924 cJC 306
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Bing 7+ 8. Top CP ting, gidzm gi4 nhiéu nhit

10 CP Ting gia nhiéu nhét (31/03 — 29/04) 10 CP Giam gia nhiéu nhit (31/03 — 29/04)
Ho (CP Ho (CP)
TS4 94,94% ccM 82,29% LBM -10,42% HLC -23.81%
GMC 73,51% CSG 55,56% FPC -8,28% HEV -14,38%
LCG 50,00% HPC 50,97% BAS -7,53% NVC -13,23%
SAM 49,31% BHV 50,00% ANV -6,49% CTB -12,32%
SFI 45,12% BVS 44,44% VPK -5,95% SCC -10,88%
HSG 45,05% VSP 39,87% SHC -5,33% MCO -10,53%
BMP 44,96% RCL 37,29% TAC -3,70% L62 -8,05%
TCM 44,59% SVC 36,52% SGH -3,68% TPH -7,61%
RAL 42,61% SD4 36,47% DIC -3,65% BST -7,32%
TTP 38,25% KLS 36,00% VST -2,90% SRA -6,61%

Bang 9 + 10. Top CP dwoc NPT Nwéc ngoai mua, ban nhiéu nhit

10 CP dwge NPT NN MUA nhiéu nhit (01/04 — 29/04) 10 CP dwge NPT NN BAN nhiéu nhit (01/04 — 29/04)
KLGD (M-B) KLGD (M-B)
Ha (CP) Ha (CP)
HPG 2.993.490 KLS 240.900 STB (11.951.880) KBC (998.600)
DPM 2.031.050 DBC 167.500 SGT (2.584.630) PVI (574.100)
FPT 1.829.650 BVS 84.800 BCI (2.059.540) TDN (186.000)
PVT 816.710 VC5 62.000 RAL (2.047.897) HPC (111.700)
SJS 732.720 VCS 40.000 ITA (1.679.890) PLC (96.300)
GMD 627.090 BLF 35.000 SAM (1.124.317) TC6 (79.100)
CII 487.710 scJ 34.500 ANV (1.097.370) TBC (70.400)
VSH 369.190 SSS 31.000 TTF (1.073.590) TCS (30.000)
TRC 332.090 BCC 23.500 NKD (960.712) SD7 (24.700)
TTP 297.220 Vil 16.800 LCG (841.950) L61 (24.600)

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

(nghin cp) Chénh léch KLGD CP cia nha diu tw nwée ngoai Tr.d Chénh Iéch GTGD CP ciia NDTNN (Mua - Ban)
(Mua - Bén) (01/04-29/04/09) (01704 - 29/04/2009)
12,000 - 50,000
25,000
7,000 s .

(25,000) -

)

2,000 - _— (50,000)

(3,000) | Weekl M4 2 M4 \l3 M4 eekd M4 Week4 M4 ((1(7);222;

(125,000)
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PHAN TiCH KY THUAT

Khép lai phién giao dich cudi cung cua thang 4 day so6i dong, Vn-Index dong cira & 321,63 diém tang 40,96
dlem so voi cudi thang 3, twong duong véi 14,6%. Tinh tir dinh cao nhit trong thang 4 & mirc 347,07 diém, chi
s6 nay da ting duoc 47,4% so véi mire thap nhét 235,5 diém ngay 24 thang 2, mot mic ting dang ghi nhd so
v6i mirc ting 4n twong 49,4% tir giira thang 6 cho dén cudi thang 8 nim 2008
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Biéu dé Vn-Index theo ngay

Mic di Vn-Index c6 téi 3 phién ting diém guéi ‘tuﬁn’ nhung MACD va OBV déu tiép tuc dua ra nhiing canh
bao cua mot chu ky hiéu chinh. MFI cung bi¢u d6 khoi lugng giao dich ngay, Daily Volume tiép tuc sut giam
cho chung ta thay sy ludng ly cua bén mua.

Quan sat biéu d6 thang, ching t6i nhan thiy c6 thém mot cdy nén tring cua thang 4, tuy nhién biéu d6 khoi
luong tang 1én dot bién (747,7 triéu don vi ) twong dwong véi tong khoi luong giao dich cua 03 thang trude do.
Dong thoi Vn-Index van van dong phia du¢i ving khang cy manh 353-366 diém va chiing t6i tiép tuc hoai nghi
vé viéc tang diém cua chi s6 nay trong thang tiép theo.
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VNINDEX (282.070, 347.810, 282,070, 321.630, +40.9600), Volume(747,703,360) . 1300
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Biéu dé Vn-Index theo thang

Chi s6 S&P 500 ctia My ciing c6 mot thang 4 ting diém. Tinh tir mirc dong cira thip nhat ngay 9 thang 3 ¢ mirc
675,85 diém, chi s6 nay da ting duoc 29,14%. Mic du vy chi sd nay van van dong trong dudng kénh giam gia
kéo dai tir thang 10 nam 2008. Ngudng khang cu nhay cam 900 diém s& quyét dinh chi sb nay c6 thoat ra khoi
kénh giam gia ndi trén hay khong va cau néi quen thudc tai Wall Street *“ Sell in May and go away” lai mot
14n nita duge nhiéu nha du tu nhic toi.

SP500 (873.500, 880.260, 866.080, 877.500, +4.71002)
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Biéu do S&P 500 theo ngay

Két lugn va Khuyén nghi

Biéu do chi s6 Vn-Index dang van dong mot cach kha nhay cam theo nhitng tin hiéu hoi phuc cia nén kinh té
trong nwéc va quoc té. Trong bdo cdo thang 3, chiing t6i ¢é dwa ra nhdn dinh Vn-Index sé khéng dé dang vuot
qua vung khang cy manh 353-366 diém trong thang 4, va diéu ‘nay da tro thanh hién thyc. Mdc di vy, mot
trong nhitng nguyén tic co ban cia nha dau tw la phdi biét chudan bi doi phé voi bt cit tinh hudng nao xay ra,
hon la co gang suy dodn chinh xdc dién bién ciia thi truong, déic biét khi chi s6 nay dang van déng mot cach
khé xdc dinh xu huéng tiép theo.

Chiing t6i cho rdng trong thang 5 néu Vn-Index vuot dwoc qua ving khang cu manh 353-366 diém, chi s6 nay
6 thé tién dén mirc 400-420 diém. T uy nhién truong hop ndy chi xday ra néu thi truong cé dong tién chdy vao
manh mé cung sy di lén cua cdc chi so chung khodn quan trong, dac biét la TTCK My..

Piéu ma hau nhw cdc nha dau tw khong muon xay ra do la chi 6 Vn-Index cé thé ddo chiéu phd vé nguong. hé
tro 287-300 dzem chi s6 nay se co thé sé roi xuong quanh mirc 260 diém hodc thap hon. Chiing téi cho rang
nha dau tw ngdn han nén sdn sang vmg phé véi tinh hudng nay d@é han ché rii ro.
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CAP NHAT SSI30

Dién Dién Chi s6 dinh gia

(fiilég bién gid | bién gid vio nghy 28/3/09 | T§ 1¢ Vﬁ:‘hlimé 1Q2009
<5 | ime | s tl'rcc/ogié truong

(VND)2 dén " dén 2009 (ty Doanh thu LNST

8/4/2009 1 58/4/09 | 28/4/09 déng)
DPM Vit liéu co bén 35,900 13.61% 4.06% 10.1 1,344,630 9.8 2.9 3.6% 13,606 1,948,956 336,008
DPR Vit liéu co bén 30,800 1.32% 1.32% 11.6 105,962 52 1.9 4.9% 1,232 103,304 28,836
HPG Vit liéu co bén 40,000 30.29% 26.98% 11.7 669,058 9.2 1.9 5.0% 7,855 1,612,000 300,000
TRC Vit liéu co bén 29,900 20.08% 26.27% 9.2 97,214 4.5 1.9 5.0% 897 70,450 28,342
ANV Hang tiéu dung 13,800 -10.39% -26.60% 14.3 63,327 9.3 0.6 N/A 905 390,880 -61,777
KDC Hang tiéu dung 29,500 23.43% -1.99% 9.3 177,805 11.6 0.7 6.1% 1,655 257,593 14,136
TAC Hang tiéu dung 22,300 -8.23% -5.51% 8.5 50,000 35.8 1.4 N/A 423 602,009 13,410
VNM Hang tiéu dung 85,000 8.28% 2.41% 9.9 1,508,582 11.9 32 3.5% 14,898 2,113,000 496,000
PET D.Vu tiéu dung 16,600 14.48% 16.90% N/A N/A 9.2 1.4 N/A 798 1,835,515 32,219
ACB Tai chinh 36,200 23.97% 29.75% 12.5 1,834,581 10.4 3.0 2.2% 22918 976,636 359,890
PVI Tai chinh 27,000 1.89% -15.63% 13.7 204,074 16.3 1.2 3.7% 2,796 N/A N/A
SJS Tai chinh 55,500 15.63% 2.78% 7.3 301,000 12.6 1.8 3.6% 2,206 N/A N/A
SSI Tai chinh 36,200 31.64% 25.69% N/A N/A 19.2 1.2 N/A 4,839 104,902 30,275
STB Tai chinh 20,200 24.69% 9.78% 8.5 1,175,015 10.4 1.3 0.0% 9,965 762,447 297,397
TDH Tai chinh 44,000 20.22% 53.31% 5.9 178,000 5.6 1.1 6.8% 1,056 124,192 50,576
VIC Tai chinh 39,900 -0.75% -49.81% N/A N/A 35.7 2.9 N/A 4,357 61,113 11,563
DHG Y té 104,000 -1.89% -12.61% 14.2 146,508 15.3 2.7 2.4% 2,080 N/A N/A
ClI Cong nghiép 30,000 17.65% 16.37% 7.3 156,049 8.6 1.5 5.3% 1,140 44,060 46,497
GMD Cong nghiép 35,200 19.32% 17.33% 24.3 68,928 am 0.8 N/A 1,672 N/A N/A
NTP Cong nghiép 46,700 29.01% 29.36% 5.1 199,895 6.6 2.5 6.4% 1,012 279,691 54,404
PVT Cong nghiép 15,800 8.22% -5.39% 28.3 82,500 32.7 3.1 0.0% 2,332 N/A N/A
REE Cong nghiép 29,900 23.05% 43.75% 11.8 204,764 am 1.2 3.3% 2,416 143,435 78,693
VIP Cong nghiép 11,900 25.26% 29.63% 9.5 75,211 9.1 0.9 8.4% 712 214,950 25,000
VTO Cong nghiép 10,600 15.22% -10.17% 20.9 30,223 15.3 0.8 N/A 632 N/A N/A
PVD DAu khi 66,000 12.82% -22.35% 16.0 544,250 9.3 4.1 0.0% 8,723 994,842 287,693
PVS DAu khi 28,100 4.07% -10.79% 11.9 412,318 9.2 2.1 0.0% 4918 1,671,442 85,255
FPT Cong nghé 55,000 22.49% 10.00% 6.7 1,154,592 9.3 33 N/A 7,768 3,929,426 317,119
SAM Cong nghé 20,500 42.36% 47.48% 9.3 140,000 am 0.6 4.9% 1,300 28,842 13,248
PPC Dich vu tién ich 27,600 10.40% 47.59% 21.1 424,553 am 2.6 1.8% 8,974 1,094,283 284,263
VSH Dich vu tién ich 29,600 2.07% 9.06% 14.3 284,329 11.0 1.9 5.1% 4,070 138,470 121,069
SS130 11.0 11,633,369 12.1 2.0 138,154 19,502,438 3,250,116
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1Q09 so vai 1 1Q09 so voi KH 09
(VND)28/4/2009 Doanh thu LNST Doanh thu LNST Doanh thu

DPM Vit liéu co bén 35,900 100.80% -14.50% 33.50% 33.90% 970,814 392,823
DPR Vit liéu co bén 30,800 -19.00% -34.60% 22.80% 30.60% 127,581 44,086
HPG Vit liéu co bén 40,000 -29.50% -33.60% 25.50% 51.30% 2,285,990 451,800
TRC Vit liéu co ban 29,900 -4.80% 8.00% 23.10% 31.10% 74,034 26,249
ANV Hang tiéu dung 13,800 -44.20% -185.20% 12.90% -67.90% 700,269 72,489
KDC Hang tiéu dung 29,500 0.90% -73.10% 14.70% 8.50% 255,270 52,581
TAC Hang tiéu dung 22,300 -29.70% -75.90% 21.90% 30.50% 855,915 55,581
VNM Hang tiéu dung 85,000 16.90% 60.80% 22.90% 35.00% 1,808,133 308,455
PET D.Vu tiéu dung 16,600 32.50% -36.30% 32.80% 36.80% 1,385,047 50,579
ACB Tai chinh 36,200 13.70% -17.90% N/A 17.10% 858,931 438,464
PVI Tai chinh 27,000 N/A N/A N/A N/A 616,593 60,700
SJS Tai chinh 55,500 N/A N/A N/A N/A 103,898 57,567
SSI Tai chinh 36,200 -72.80% -73.50% 7.60% 13.00% 385,373 114,356
STB Tai chinh 20,200 3.70% -16.70% N/A 24.50% 735,464 356,985
TDH Tai chinh 44,000 46.60% 96.00% 22.60% 27.40% 84,709 25,800
VIC Tai chinh 39,900 -2.70% -69.90% N/A N/A 62,799 38,352
DHG Y té 104,000 N/A N/A N/A N/A 381,798 41,662
ClI Cong nghiép 30,000 -53.70% 25.10% 14.20% 26.70% 95,145 37,175
GMD Cong nghiép 35,200 N/A N/A N/A N/A 439,914 37,174
NTP Cong nghiép 46,700 10.00% 55.80% 24.80% 34.20% 254,228 34,928
PVT Cong nghiép 15,800 N/A N/A N/A N/A 171,123 7,659
REE Cong nghiép 29,900 -47.90% -171% 12.00% 31.50% 275,262 -110,715
VIP Cong nghiép 11,900 -22.90% -10.20% 20.90% 33.20% 278,919 27,834
VTO Cong nghiép 10,600 N/A N/A N/A N/A 159,250 22,484
PVD Diu khi 66,000 29.80% 23.30% 28.40% 41.10% 766,425 233,244
PVS Diu khi 28,100 35.20% 25.40% 17.60% 23.80% 1,235,852 67,997
FPT Cong nghé 55,000 -10.60% 28.70% 23.00% 35.90% 4,393,032 246,359
SAM Cong nghé 20,500 -96.30% -72.40% 7.30% 9.50% 782,971 48,020
PPC Dich vu tién ich 27,600 1.90% -0.90% 28.40% 60.70% 1,073,731 286,738
VSH Dich vu tién ich 29,600 -4.50% 18.60% 27.10% 41.50% 144,942 102,072
SS130 -2.00% -4.50% 19,890,836 3,402,250

@ Cap nhat két qua kinh doanh quy 1 caa cac cong ty trong SSI30
% Nhén xét chung — Yéu t6 ting trudng

Dén thoi diém nay, tdp hop két qua kinh doanh quy 1/2009 ciia 24 trong s6 30 cong ty cua SSI30 cho thiy
két qua kinh doanh quy 1 hau nhu chi giam nhe so vdi cing ky 2008: trung binh doanh thu giam 2% trong
khi trung binh loi nhuan sau thué giam 4.5%. Tuy nhién chung t6i quan sat thay rang két qua kinh doanh
rat khac biét theo dic thu giira cac nhom nganh va ngay ca giita cic cong ty trong cing mot nhom nganh:
Xét vé goc do nganh thi Dau khi (PVD & PVS) va Dich vy tién ich (PPC & VSH) la hai nganh c6 muc
tang truong kha quan va on dinh nhit. Trong khi d6 nganh Tai chinh (bao gdm Ngan hang, Ching khoan
va Bt dong san), ngoai trir truong hop TDH, nhin chung ¢ két qua kinh doanh yéu kém hon so véi cting
ky 2008 — phan anh nganh nay ludn 1a nganh chiu anh huéng manh ciia khing hoang kinh té. Nganh
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nguyén vt liéu co ban (nhu cao su, thép) lai chu yéu bi anh huong boi gia ban trung binh san pham giam
manh so v6i quy 1/2008 trong khi san luong tiéu thu van c6 ting trudng. San luong ting trudng trong quy
1 cling dung d01 v6i nganh nhya, cu thé 1a ng nhya xay dyng, nhung khac véi thép xay dung, gia ban
trung binh cua ong nhwa xay dung lai giam cham hon so véi gia nguyén vat li¢u dau vao (hat nhya) da
khién cho cic cong ty trong nganh nhu NTP dat dugc loi nhuén rét tét trong quy 1.

Xét vé goc do cong ty, mirc giam manh nhét vé lgi nhuan sau thué phai ké dén ANV (giam 185% so véi
cung ky) chii yéu do kho khan tai thi truong xuat khau trong khi phai chiu ap luc giai phong sém hang ton
kho dé tranh giam gia - két qua cong ty ¢ loi nhudn gdp 4m (-)17.6 ty dong trong quy 1. Riéng REE c6
tang truong am (-)171% so voi cung ky 1a khi so voi loi nhuan am trong quy 1/2008 do trich 1ap du phong
dau tu tai chinh. Trén thuc té, néu chi xét hoat dong kinh doanh chinh thi REE c6 mrc ting truong 18% loi
nhuén tir hoat dong san xuét kinh doanh. Céc cong ty c6 mirc ting trudng loi nhuén sau thué tich cuc nhét
la TDH (tang truéng 96% so v&i cung ky); VNM (tang trudng 61%) va NTP (tang trudng 56%).

< Kha ning dat ké hoach nim 2009

Chung t6i so sanh két qua quy 1/2009 véi chi tiéu doanh thu, loi nhuan do cong ty dé ra trong ca nam 2009
thi nhan thiy rang hdu hét cac cong ty déu dat duoc it nhat ¥ (25%) ké hoach lgi nhuén sau thué nim 2009
(hién c6 4 doanh nghiép dat dudi muc nay do la ACB (17%); SSI (13%); SAM (9.5%) va KDC (8.5%).
Néu xét ca yéu té mua vu: thuong quy 1 1a quy thap diém trong nim cho da sd cac nganh thi ¢6 thé thy
mot xu hudng chung 13 cac doanh nghiép déu dit chi tiéu kinh doanh rat than trong xét t6i nhitng khé khan
chung ctia nén kinh té trong nam 2009. Dic biét, PPC va HPG 1a nhirng doanh nghiép dat dugc qua nira ké
hoach 1oi nhuan sau thué ngay chi trong quy 1. Ddi v6i PPC, yéu t6 ting gia than chwa dugce phan dnh day
du trong quy 1 con d6i voi HPG chi tiéu cua cong ty duoc ban lanh dao dat ra rat than trong cung véi viée
hoan nhap mot phan dy phong giam gia hang ton kho ghi nhan vao cudi quy 4/2008. Chung t6i cho rang
kha nang dat dugc ké hoach kinh doanh cua cac cong ty SSI30 trong nam 2009 1a cao voi trién vong nén
kinh té ¢ thé bit dau hdi phuc mot phan vao nira cudi 2009. Hau hét cac cong ty déu dang tich cuc cit
giam chi phi dé tang hiéu qua hoat dong, diéu nay s& co ich lgi vé 1au dai cho su ting trudng bén viing.

Tuy nhién, nha dau tu can luu ¥ bao cdo tai chinh quy khong yéu ciu cong ty phai trich 1ap cac khoan du
phong (cho cac khoan dau tu tai chinh hay cac khoan vay ngoai t¢) ma viéc trich 1ap du phong chi thuc hién
day du vao bao cdo tai chinh (kiém toan) ca nam, do viy van con nhiing rai ro hién hiru d01 véi nhitng cong
ty c6 nhitng khoan dau tu tai chinh 16n ¢ kha ning phai trich 1ap du phong thém vao cudi nam 2009.
% Dién bién gia

Cubi thang 4 14 thoi diém cong bd két qua kinh doanh ctia nhiéu doanh nghiép. Theo thdng ké vé dién bién
gia tir 31/3/2009 dén 28/4/2009, véi xu hudng ting gia chung cta toan thi truong, trong SSI30 chi co 4 ¢b
phiéu c6 dién bién gia giam (ANV, TAC, DHG, VIC). Cac ¢b phiéu c6 muc ting gia 16n nhat la SAM
(42%) tiép theo 1a HPG (30%) va SSI (32%). Ca ba cong ty nay déu la thudc nhimng nganh kinh doanh chju
hiu qua rat manh cua suy thoai kinh té, tuy nhién dbi véi SAM gia dd giam vé muc hap dan con ddi voi
HPG nhimng théng tin tich cuc vé két qua kinh doanh quy 1 cting v6i ban 1anh dao thuc hién cong b théng
tin minh bach tao 10ng tin cho nha dau tu khién cho hai c6 phiéu nay c6 murc tang truong 4n tuong trong
thang. Déi vai SSL, viée thi truong CK hdi phuc manh tir cudi thang 3 da khién nha_ dau tu ky vong vao
trién vong ciia c6 phiéu nay. Thi truong da kha nhanh chong phan anh céac thong tin vé két qua kinh doanh
clia cong ty ciing nhu yéu t6 ky vong vao gia ctia cac ¢ phiéu.
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@ Binh luin ngin vé két qua kinh doanh mét so cong ty SSI30

Duéi day ching toi dua ra binh luan ngan vé két qua kinh doanh ctia mot s6 cong ty trong SSI30:
VNM, ACB, STB, DPR, FPT

s VNM — Nganh Hang tiéu dung
(Chuyén vién phdn tich - Pham Phwong Linh — linhpp(@ssi.com.vn)

= Doanh thu quy 1/2009 dat duogc ky vong: Téng doanh thu quy 1 dat 2,113 ty dong, 22.9% target, ting
truong 16.9%. Vi quy 1 la thoi diém nira sau ciia mua dong Viét Nam va khong phai 1a mua tiéu thy
cao diém céc san pham vé sita, két qua kinh doanh quy 1 cua VN c6 the dugc coi la dat duge ky vong
tang truong. Hau hét cac cong ty sira bao gom cd VNM cam két giit on dinh gi4 ban it nhat cho dén
thang 5/2009 chinh vi vy VNM dé khong nam duoc co hoi tang gia ban san pham sau khi Bo Tai
chinh ting thué nhap khau stra tur dau thang 3. Do vay ching tdi tin ring tang truong doanh thu cua
VNM trong quy 1 chii yéu xudt phat tir ting san luong ban hang va day 1a mot yéu t6 tich cuec.

= Trong tong doanh thu 2113 ty trong quy 1/2009, doanh s6 ban hang trong nudc ting truong 18% so véi
cung ky trong khi xuét khiu ting 6%. Theo tinh toan cua chung toi muc ting trudng cua xudt khiu
thip hon so v6i ké hoach, tuy nhién hy vong cong ty s& dat dugc doanh s tir thi truong noi dia cao vao
mua hé toi dé co thé bu dip vao sy sut giam doanh sd xuit khau.

= Ngoai hoat dong san xuét kinh doanh, con sb ting truéng loi nhudn ting cao bit thuong cia VNM con
phan anh (1) viéc ban bot ¢d phén tai lién doanh v&i Sabmiller — 1am loi nhudn trude thué ting thém
164 ty dong trong quy 1 va (2) viéc quan ly chi phi chat ché hon.

Chung t6i cho rang VNM hoan toan c6 thé vuot ké hoach ting truong doanh thu va loi nhuan di dé ra trong

nam 2009.

% ACB & STB — Nganh Tai chinh
(Chuyén vién phan tich - Nguyéen Puc Hung Linh — linhndh@ssi.com.vn)

= ACB: LN quy 1 14 450 ty dong, bang 16.7% ké hoach (=2.700 ty), thap hon so véi ky vong.

4+ Sau 2 quy giam du no tin dung 1a Q3 va Q4/2008, du ng tin dung quy 1 dat 36,9 nghin ty, tang 2
nghin ty hay 5,9% so v&i quy 4, 2008. Mirc ting nay kha thip so voi cac NHTMCP khac mic du
ACB d4 rét tich cyc hudng tmg chinh sach kich cau cta chinh phu bang viéc chudn bi 35 nghin ty
cho viéc vay wu dai. Tang truong tin dung thap trong khi cac ngudn thu khac khong cao da lam
giam loi nhuén cua ACB. Ty 1¢ Cho vay/Huy dong (Loan/Deposit) 1 1a 41%, giam so vdi quy 4,
2008 14 45% cho thiy ACB tiép tuc chinh sach cho vay rat can trong, dit muyc tiéu tang truong dudi
vu tién hang dau 13 an toan hé thong.

+ Ting truong tong tai san va von huy dong dat mirc tt 19,2% va 15,5%. ACB vén duy tri duoc uy
tin ctia minh trén thi trudng nén van c6 duoc ngudn von huy dong 6n dinh. ACB trong dau thang 4
cling da nhan dugc phé chuén cia NHNN cho phat hanh 11.000 ty gidy to c6 gia dai han. Dy kién
khoan huy dong tir phat hanh gidy to co gia nay sé str dung dé cho vay dai han cic tong cong ty 16n
v6i tong nhu cau dy kién 1a 16.000 ty. Pau thang 4, ACB di duoc thu tuong phé chuan cho EVN
vay vuot qua 15% von chi sé hitu (khoang 1.467 ty dong), day 1a chuyén hiém xay ra ddi véi mot
NHTMCP.

+ K& hoach tang von ciia ACB nam 2009 s& tir 6.355 ty 1én 7.813 ty tir 2 ngudn: (i) Trai phiéu
chuyén doi 1.349 ty, (ii) Von tor quy duy trt bo sung von dicu 1€ 108 ty. Nhu vay ACB s& khong sur

dung LN dé lai, vi thé ké hoach c6 tirc 2009 s& kha cao 23%.
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STB:

+ LN quyl1a350ty dong, bang 21,8% ké hoach nam (1. 600 ty dong), bang véi du doan trude do.
Co cau thu nghiéng han vé cac hoat dong ngan hang truyén thong la thu tr 181 65% va tir phi 13%.
Tir thang 2, STB di thanh toan hét cac khoan huy dong voi 13i sat cao trude d6 nén spread trong
quy 1 da duoc cai thién dang ké.

4+ Tang trudng tin dung quy 1 1a 13%, mic kha cao so vdi trung binh nganh 1a 2,67%; muc gia tri
tuyét dbi 1a 4.551 ty dong, cao hon gip d6i ACB. Ty 1& Cho vay/Huy dong (Loan/Deposit) cia
Sacombank & mirc cao 63.3% cho thdy Sacombank tiép tuc chién luoc gianh thi phan, dit muc tiéu
tdng trudng cao.

+ Tang truong huy dong dat muc ky luc 35% trong quy 1, 1én 62,1 nghin ty, muc tang truéng cao chi
sau quy 4/2007 (40%), 1a thoi diém ma cung tién trong hé thong tang manh, tao ra khing hoang
lam phat d¢au 2008. Tuy nhién trong bdi canh quy 1/2009, muc ting truong 35% huy dong cia
Sacombank 1a mot ddu hiéu tdt, sirc canh tranh huy dong ciia Sacombank d4 kha 1én nhiéu nho vao
hé théng mang ludi 250 diém giao dich tai 45/63 tinh ctia Viét nam.

+ Nim 2009 STB s& ting von tir 5.115 ty 1én 6. 700 ty bang (i) cb tirc bang cb phiéu 767 ty, (ii) phat
hanh thém CP, 817 ty, gi4 bang ménh gia, cho ¢ dong va nhan vién.

<+ DPR — Nganh Vit li¢u co ban_ .
(Chuyén vién phdn tich: Nguyén Thi Thu Huyén — huyenntt(@ssi.com.vn)

Quy 1 DPR d3 c6 muc ting trudng vé san luong ban hang trong khi gia ban giam manh so véi cing ky
2008 da khién doanh thu va loi nhuan cia DPR giam: Doanh thu thuan dat 103 ty déng va lgi nhuan
sau thué dat 28.8 ty dong, hoan thanh twong tmg 24% va 31% ké hoach nim. So vdi quy 1/2008, san
lwong ban hang ting 36% tuy nhién gia ban trung binh giam gin 40% da co tac dong tiéu cuc 1én doanh
thu va lgi nhuan cua DPR.

Cao su tu nhién gan day da c6 mot dot 1én gia manh. Gia mu cao su ty nhién trung binh dé tang hon
40% ké tir cudi 2008 do cac yéu td nhu ngudn cung giam, cac nha cung cip 16n lién két @é gilt cho gia
khong gidm du6i mirc 1350USD/tan va sy phuc hoi clia gia dau. Trong khi d6, cdc nha san xuét cao su
khong thé ting ngay san luong dé nim bat co hoi ting gia ndy. Tuy nhién, nhiéu kha ning gia cao su
s& quay lai da giam sau thang 4 do ngudn cung cao su ty nhién ting 1én theo mua, bén canh trién vong
kinh té thé gidi néi chung va nganh san xuat xe hoi noi riéng trén toan thé gidi van con rat kho khan
(doanh thu ban xe hoi ctia My sut giam 37% so véi cling ky trong thang 3/2009, con s nay cia Nhat
va chau Au 1a giam lan luot 32% va 25%).

Gia st gia cao su ty nhién giam nhe sau thang 4 va dat gia ban trung binh 22.5 triéu déng{tén, doanh
thu cua DPR gé dat 434 ty dong va lqi‘ nhuén sau thué dat 106 ty dong — cao hon so véi ké hoach loi
nhuan sau thué ciia DPR ¢ muc 94 ty dong.

s FPT— Nganh cong nghé
(Chuyén vién phan tich: Hoang Viét Phuong, phuonghv(@ssi.com.vn)
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Két qua chung: FPT dé co két qua quy 1 4n tugng vai doanh thu giam 10.6% so voi cung ky nhung loi
nhuén sau thué tang truong 28.7% so v6i quy 1/2008. Keét qua, ty suat loi nhudn trude thué cua FPT
trong quy 1/2009 dat muc 10%, cao hon muc chung cia 2008 (7.6%) nhung hau nhu 6n dinh so voi

quy 4/2008 (10.1%).
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=  Tang trudng cia cac mang kinh doanh chinh:

+ Tich hop hé thong ting truong am vé doanh thu nhung ting truong 33.1% vé loi nhudn trude
thué. Mot 1y do 1a ty trong ban thiét bi trong mang kinh doanh nay trong tong doanh thu di giam tir
14.5% trong nam 2008 xudng con 9% trong quy 1/2009 trong khi ty trong cua phén dich vy tang
lén. Phan cung Ung dich vy thuong cé ty suét loi nhuén cao cung v6i nhimg no lue cit giam chi
phi va co ciu lai FIS 1a nhitng yéu t6 gitip loi nhuan ting truong tot trong quy 1/2009.

+ Xuit khiu phin mém: Ting truéng doanh thu dat 25% trong quy 1/2009 bing véi muc du doan
clia chiing t6i vé mang kinh doanh nay trong 2009. Ciing luu y viéc thanh 1ap nhiéu chi nhénh &
cac thi truong méi nhu My va chau Au trong ndm 2008 ciing s& 1am tang chi phi hoat dong cua F-
Soft trong nam 2009, va do vdy s& lam anh huéng dén ty suét loi nhuan cua mang kinh doanh nay.
Tuy nhién Tich hop hé¢ théng va Xuét khau phan mém déu 1a nhitng mang kinh doanh ghi nhan
doanh thu trén co s& hop ddng va tién do thuc hién, do vdy két qua kinh doanh giita cac quy thuong
khong ddng déu va c6 tinh mua vu (v6i quy 4 thuong 1a cao diém). Chung t6i tin rang FPT c6
nhiéu kha ning dat dugc muc tiéu ting truong trong hai linh vuc nay.

+ Dich vu vién théng: Ting truong an tuong nhit ca vé doanh thu (49%) va loi nhuan (51%), va
trung khop véi du doan cia ching téi vé tang truong ciia mang kinh doanh nay trong 2009.

+ Phan phéi: da c6 két qua kinh doanh t6t hon dy kién, mac du duoc coi 1 mang kinh doanh s& gip
nhiéu kho khan nhét trong ndim 2009. Doanh thu phan phéi giam 15% trong d6 phan phdi dién
thoai di dong giam manh hon (-18%) tuy nhién lgi nhuan trudc thué lai dat muc tdng trudng 2.8%.
R rang viée co cu lai hoat dong ciia cac cong ty con trong linh vuc phan phéi cia FPT da co két
qua tich cuc. Bén canh d6 ban giam ddc cong ty phan phdi con dang xem xét viéc phan phéi thém
cac nganh hang khac khong thudc linh vire cong ngh¢ thong tin. Tuy nhién ching tdi cho rang viéc
thiét 1ap mot kénh phan phdi cho nhimg nganh hang méi s€ co nhiéu rai ro va 1am cho chi phi hoat
dong s& ting cao trong nhitng nam dau tién di vao van hanh.

4 Xét vé ty suét lgi nhuan, trong 4 mang kinh doanh chinh chi c¢6 Vién thong 1a c6 ty suat loi nhuan
cai thién trong quy 1/2009 so vdi quy 4/2008.

= Két qua quy 1 cho thdy FPT dang phat trién on dinh va bén viing, v6i nhiéu kha ning vuot ké hoach
tang trudng doanh thu va lgi nhuédn da de ra trong nam.

Khoi Phan tich va Tw vin Dau tw
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KHOI PHAN TICH VA TU VAN DAU TU

Céc thong tin, tuyén bd, dy doan trong ban bao co nay, bao gom ca cac nhan dinh ca nhén, 14 dwa trén cac
ngudn thong tin tin cdy, tuy nhién SSI khong dam bao sy chinh xac va ddy du cua cac ngudn thong tin nay.
Céc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co so phan tich chi tiét va cén than, theo danh gia
chu quan cta ching t6i, 1a hop 1y trong thoi diém dua ra bao cao. Cac nhan dinh trong bao cdo ndy c6 thé thay
d6i bat ki luc nao ma khong bao trude.

Béo cdo nay khong nén dugc dién gidi nhur mot dé nghi mua hay ban bat cir mot c6 phiéu nao. SSI va cac
cong ty con; ciing nhu giam déc, nhan vién cua SSI va cac cong ty con co thé co loi ich trong cac cong ty
duoc dé cap téi trong bao cao nay. SSI co thé da, dang va s& tiép tuc cung cap dich vu cho cac cong ty dugc
d& cap tdi trong bao céo nay. SSI s& khong chiu trach nhiém ddi véi tit ca hay bét ky thiét hai nao hay sy
kién bi coi 1a thiét hai d6i véi viéc sir dung toan bd hay bat ky thong tin hodc y kién nao cta bao cdo nay.

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

Lé Lé Hing Giam doc Khéi hangltl@ssi.com.vn

Nguy&n Hong Dung Trudng BP Phan tich du tu Nguyén Dirc Hung Linh Trudng BP Tu vén déu tu
Nguyén Thanh Ha Trudng BP Phan tich Kinh Té Hoang Viét Phuong Pho Truéng BP

Nguy&n Thi Thu Huyén Chuyén vién Cép cao Pham Minh Quéan Phu Trach Dy An

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

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

Tréan Tuyét Ngoc Tro ly Khéi Nguyén Thi Phuong Nhung Chuyén Vién

Chi nhanh Ha Noi Tru sé chinh
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