PHAN TICH THI TRUONG CH’'NG KHOAN VIET NAM

THANG 4/2008
SECURITIES
NOI BAN DAT NIEM TIN www.fpts.com.vn
Phién GD
Phién GD Cao Thép Thay d6i  Thay déi  Thay déi
nhat A
VN- 520,1 552,05 515,88 522,36 1,9% -35,6% -43,5%
Index
HaISIL(;; 184,41 19833 168,07 169,11 53%  -393%  -49,2%
/// 7 ' ‘\\\
Phong Phan tich Pau tv TOM TAT

CTCP Chirng khoan FPT

Lam phat ti€p tuc la vdn dé ma da s cac qudc gia
Hoang Tra Mi trén thé gigi dang phai d6i mat, khi gia dau ti€p tuc
MiHT @fpts.com.vn leo thang lén sat ngudng 120 USD/thung va thé
DT: 084 (04) 7737 070 ext 4307 gidi dang ding trudc nguy cd khing hoang lucng
thuc.

Nguyén Minh Khoi
KhoiNM@fpts.com.vn

DT: 084 (04) 7737 070 ext 4304
Nguyén Tudn
TuanN@fpts.com.vn

DT: 084 (04) 7737 070 ext 6363

e Nhiing du bdo am dam vé nén kinh t€ thé gidi cling
nhu nén kinh t€ My lién tuc dugc dua ra trong
thang khién USD mét gia ky luc so véi dong Euro, &
muc 1 Euro dn 1,6 USD.

o e CPI thang 4 dat 2,2%, giam so vdi thang 3 & muc
Trusg chinh 2,9% va dua CPI tir d4u n3m Ién 11,6%. Tuy
Tang 2, 71 Nguyen Chi Thanh nhién, ching t8i cho rang thi trudng ching khoan

Quan Bong ba - Ha Noi khdng phan (ing tich cuc vdi tin nay.
PT: (84.4) 773 7070

Fax: (84.4) 773 9058 e VNBA dat dugc dong thuan ti€p tuc duy tri tran l3i
suat & mic 12%/nd@m. Tuy nhién cac ngan hang

Chi nhanh Hbd Chi Minh nho s& can hd trg I6n cua Chinh pht nhdm dam bao

Tang 3, Toa nha Citylight tinh thanh khoan.

S6 45, V6 Thi Sau

Quan 1, TP. H Chi Minh e Trudc quyét dinh ndi rong bién do cia UBCK, thi

PT: (84.8) 290 86 86 trudng da cé phan Urng tich cuc ban dau. Tuy nhién

Fax: (84.8) 290 60 70 chi s6 VN-Index cham ddt chudi tdng 11 phién lién

tuc vao dau tuan th&r 2 cla thang 4. Ca VN-Index
Cac Dai Iy Nhan Iénh: va gia tri giao dich déu sut giam vao cudi thang 4.

San GD CK Thanh Hoa e Két qua kinh doanh quy I cla cac doanh nghiép

253 Tran Phd - TP. Thanh Hoa niém yét khong may kha quan. Nhiéu doanh nghiép

D-E: (84'37‘? 7263 ‘73 ) da phai ha chi tiéu doanh thu va Igi nhuan cho ndm
Coéng ty Pau tu’ Tai chinh 2008

Mikado
24 Quang Trung -TP. Ha Bong
DT: (84.343) 55 28 00

e Du doan trong thang 5 VN-Index sé ti€p tuc di
ngang nhung khdng thé tdng diém manh, trir phi
c6 bién phap can thiép tir cac cd quan quan ly va
nhitng chuyén bién tich cuc cla kinh t& vi md.

FPTS | RKinh t& thé gii thang 4/200R8 -


mailto:MiHT@fpts.com.vn
mailto:KhoiNM@fpts.com.vn
mailto:TuanN@fpts.com.vn

Bao céo Thi truong Chung khoan Vi¢t Nam thang 4/2008

Kinh té thé gi&i thang 4/2008

Lam phat tiép tuc la van dé Idn do6i véi chinh phu cac nuéc: Trong khi nén kinh té
thé gigi dang gap nhiéu kho khan thi chinh phu cac nudc lai phai d6i mat vdi tinh trang
gid luang thuc tdng manh, khién lam phét cang tré nén tram trong. Tong cuc Théng ké
Trung Qudc cho biét, chi s6 gia tiéu dung (CPI) cla Trung Qudc quy 1/2008 tang 8% so
vGi cung ky nam 2007, riéng gia luang thuc tang 21%. Trong khi dd, lam phat & chau
Au cling tdng ky luc trong vong 16 ndm qua. Gia thuc phdm va ndng lugng tdng cao
dang gop phan lam tang lam phat trong khu vuc dong euro, lam suy giam sic mua cta
ngudi tiéu dung va tang chi phi clia cac doanh nghiép.

Gia dau gan cham nguéng 120 USD/thung: Ngay 22-4, tai thi truGng New York,
gia dau tho ngot nhe giao thang 5 dat mirc 119,90 USD/thung. Cung lic tai London, gia
dau Brent bién Bac giao thang 6 cling 1én c6t méc mdi 115,03 USD/thung. Day la mic
gid cao nhat moi thdi dai, k& tir khi dau dugc chinh thifc mang ra giao dich trén cac san
tUr nam 1983 tGi nay. Co nhiéu nguyén nhan khién dau tho tang gia, song chu yéu la su
mat can bang can can cung - cau trén thi trudng dau mo thé gidi, trong do co viéc
Nigeria that chdt ngudn cung vi ly do an ninh, cling nhu’ nhu cau vé dau cta Trung Quéc
va cac nén kinh t€ mdi ndi ngay cang tang.

Gia vang 6n dinh hon vao cudi thang 4: Vao gilta thang 3, gid vang thé& gidi da
cham nguGng trén 1000 USD/ouce khién gia vang trong nudc ciing dat gan 2 triéu
dbng/chi. Tuy nhién gia vang thé gidi d& giam sau ngay sau dé khi FED lién tuc cét giam
3i sudt va tung tién cho cac ngan hang vay dé 6n dinh thj trudng tai chinh My ddng thdoi
cac nha dau co d3 6 at ban vang ra dé hién thuc hda Igi nhuén. Diéu nay da khién gia
vang thé gidi giam xuéng & muiic 900 USD/ounce vao nhitng ngay dau thang 4/2008,
kéo theo gia vang trong nudc dot ngot giam xudng dudi 1,8 triéu dong/chi. Vao cudi
thang 4/2008, gid vang thé gidi va gia vang trong nudc da cé xu hudng én dinh trd lai,
[an lugt dao dong quanh mdc 900 USD/ouce va 1,8 triéu dong/chi.

Chirng khoan thé gidi am dam, kinh té€ My cé thém dau hiéu suy thoai, dong
USD lién tuc mat gia va anh sang cudi duéng ham...

Thang tu mé& dau vdi nhitng du bdo dm dam cutia nén kinh té&, khi T8 chirc Tién té Qudc
té (IMF) dua ra bao cdo du doan kinh té thé gidi sé chi tang trudng 3,7% trong nam
2008 va 2009. T6c do tang trudng cua My ciing dugc du bao & muc rat thap: 0,5%
trong nam nay va 0,6% trong nam tgi. Thém vao do, tinh trang lam phat cao dac biét la
tinh trang gia dau va gia luang thuc leo thang dén muc ky luc cang lam cac nha dau tv
quan ngai vé trién vong ctia nén kinh té thé gidi.

Théng ké mdi cong b6 cudi thang 4 cho thay cac don dat hang d6i vdi cac nganh cong
nghi€p My trong thang 3 ti€p tuc sut giam, day la thang sut giam thd 3 lién ti€p va dai
nhat k& tir suy thoai 2001 tai My. Trong khi d4 chi s& niém tin cla ngudi tiéu dung gidm
xuéng muc thap nhat trong 26 nam va déng USD dang ti€p tuc mat gia. Ngay 23/4,
trén thj trudng Chau A, dong USD dudc giao dich phd bién & mirc 1,6019 USD/euro,
murc thap nhat ctia USD so vai Euro ké tir khi ddng Euro dugc dua vao luu hanh trong
ndm 1999. Trudc kha néng thua 16 ngay cang ndng né cla thi trudng tin dung My cling
V@i cac thong ké vi m6 am dam trong thang 4, Cuc Du tr{f Lién bang My (FED) sé co
thé tiép tuc giam I3i suét trong phién hop cudi thang 4 ti day. L3i sudt gidm lam cho
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Tuy nhién, thang 4 da két thdc véi nhitng dau hiéu kha quan, khi chi s6 Dow Jones dong
clra tai 12.891,86 diém, mic cao nhat trong 4 thang k& tir 3/1/2008. Thi trudng chiing
khoan My da phan ng tich cuc khi mot s6 doanh nghiép théng bao két qua kinh doanh
tot, nhan dinh USD da thoat khdi mic day trong khi vang da giam dudi muc ky luc. Cac
chi sG chiing khodn chau A van tiép tuc téng diém, déc biét 1a thi trudng Trung Qubc Véi
chinh sach giam thué kinh doanh ching khoan cta Chinh phu.

Nén kinh té trong nwéc thang 4/2008

Chinh phu tap trung chéng lam phat, 6n dinh vi mé va ha muc tiéu ting
truéng ndm 2008 xudng con 7%: Chinh phu tiép tuc cu thé hda quyét tdm chdng
lam phat bang nghi quyét ngay 17/4, trong d6 dé ra cac bién phap kiém ché lam phat,
dn dinh kinh t& vi md, bao dam an sinh x& hdi va ting trudng bén viing. Ddng thdi, hdm
22/4, Chinh pha da trinh Qudc hdi xem xét diéu chinh chi tiéu téang trudng kinh t€ xudng
khoang 7%, thap han muc tiéu 8-8,5% dé ra trudc do.

CPI thang 4 da giam nhung du doan thi trudng sé khong phan (rng tich cuc:
Theo s6 liéu ctia Téng cuc thdng ké, chi s6 gia tiéu dung thang 4 1a 2,2%, nang CPI
trong 4 thang dau nam lén mudc 11,6%. Day la mdc rat cao so vdi CPI ca nam 2007 la
12,6%. Tuy CPI thang 4 1a mUic tdng thdp nhat ké tir ddu ndm, ching toi du’ doén thi
trudng sé khong phan Ung tich cuc trudc thong tin trén. Trudc hét, lam phat thutng
thap hon trong thang 4 so vdi ba thang dau ndm, thé hién su thay ddi mang tinh chu ky
va mua vu ctia nén kinh t&. Han nifa, lam phat cé thé con tdng manh han nita vao thang
6 tdi, khi Chinh pht chdm dit trg gia cho gia dién va xang dau.

VNBA dong thuan vé tran I3i suat ¢ mirc 12%: Trudc quyét dinh ngay 7/4 cla Thu
tudng Chinh phu vé viéc d& bod tran 13i suat huy dong, cac thanh vién mién ctia VNBA da
hop ban va dat dugc dong thuan duy tri tran 13i suat vao ngay 29/4. Vdi viéc tran lai
sudt tiép tuc dugc duy tri, cdc ngan hang thucng mai cd phan nhd sé& gdp khd khan khi
huy dong von va cé kha nang rdi vao tinh trang mat thanh khoan. Tuy nhién, viéc duy
tri tran 13i sudt s& gdp phan ngdn chdn cudc dua 13i sudt gilta cdc ngan hang, gili 6n
dinh m&t bang 13i suat va han ché viéc dong vén lién tuc dich chuyén sang cac ngan
hang c6 13i sudt hap dan han. Viéc nang I3i suat tran 1én mdc 12%, thay cho mic 11%
trong thang trudc, cling gép phan han ché viéc cac ngan hang “pha rao” thong qua cac
chuong trinh khuy&n mai hdp dan hodc thay ddi hinh thirc huy déng von. Tuy chinh phu
da cam két ho trg cic ngan hang nhd thdng qua hinh thirc tai cdp von truc ti€p hodc
nghiép vu thi trudng md, nhitng hé luy cta viéc duy tri I3i suat tran Ia khéng thé tranh
khoi.

FDI tiép tuc tang manh nhung tap trung chd yéu vao linh vuc bat dong san
(BDS): Dong v6n dau tu truc tiép nudc ngoai (FDI) van tiép tuc d6 vao Viét Nam manh
mé&; day cling 1a mdt diém sang trong blc tranh kinh t& vi md hién nay. Tinh dén 4
thang dau nam 2008, ca nudc da thu hut thém 7,6 ty USD von dau tu FDI dang ky, tang
41% so vGi cing ky ndm 2007. Tuy nhién mét diém dang Iuu y 1a 86% ngudn vén FDI
nay dang dudc dd vao cac du an BDS, diéu nay tiém &n nhiéu nguy cd khi bong bdng
BDS bj xi hdi.
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Tham hut can can thanh toan vang lai Ién téi mirc ky luc hon 11 ty d6 la: Tham
hut can can thanh todn vang lai cla Viét Nam tir dau ndm dén nay da Ién t6i 11,1 ty
USD - mUrc ky luc tUr trude téi nay va chiém téi 24% GDP.

Tém lai, lam phat tang cao, tinh trang bong bong trén thi trudng BDS, tinh thanh khoan
clia hé théng ngan hang va thdm hut cdn can thanh toan vang lai van dang I3 nhiing
van dé ndi cdm cla nén kinh t& Viét Nam hién nay.

Thang 4 — thang dau bién déng ctia TTCK Viét Nam

Khéi lwong giao dich bién ddng manh

14000 . 560

mm T éng GTGDHO (tyd) —— VN-Index
1.200,0 | e 550

/ N
."(" .\
1.0000 —~ S 540
(/.-' = T — ~— :_.!"op e — ,

800,0 A~ — - 530
6000 +Z A 520

b ]
400,0 = = = 510
200‘0 11 —t[n_l_- 500
- T T .]_n_ngnl‘n T T T T T T T T T T T T 7T T T T 490

= = & =% <+ <+ =+ S =+ =+ S =+ =+ S =+ =+ = == =+ =% =+ =+ =+ = =

CEL L EEL S EEELEELEEEE5EE5EE5E858E8 58 £

T Y O O O W= I GRS

O O Q) Q) © © 0O ) W= A gm e g g e g e Lo B o I o I " B o B ' |

VN-Index va khoi lurgng giao dich tang trong tuan dau thang 4, giam dan sau do6.

Dién bién cla thj trudng Chiing khoan thang 4 c6 thé dudc chia ra lam 3 giai doan:

Tuan dau tién cua thang 4: Trudc quyét dinh that chdt bién d6 dao dong cla UBCK
(bién d6 giao dich d6i véi HOSE la 1% va HASTC la 2%), VN-Index da cé nhirng phién
tdng diém lién tuc nhung thi trudng gan nhu méat tinh thanh khoan. Khéi lugng giao dich
trén san HOSE chi con trén 1,5 triéu CP/ngay tudng (ing véi gia tri giao dich gan 100 ty
dong/ngay. Dai vGi san Ha Noi, hai con s6 tucgng (ng la 500 nghin CP/ngay va gan 30 ty
dong/ngay. (Xem do thi trén).

Hai tuan giira thang 4: Trudc viéc thi truGng gan nhu dong bang, ngay 4/4 UBCK da
nhanh chong cé quyét dinh ndi réng bién do ctia HO tir 1% lén 2% va v8i HASTC tur 2%
Ién 3%. Bién phap nay clia UBCK td ra cd hiéu qua trong viéc gia tang tinh thanh khoan
cho thi truGng. Tinh trung binh cho hai tuan gilra thang 4, khéi lugng giao dich cla san
Tp. HCM la gan 11 triéu CP/ngay tudng (ng vdi gia tri giao dich han 536 ty déng/ngay.
Trén san HASTC, hai gia tri tuong Ung la 4,3 triéu CP/ngay va 187,8 ty dong. Riéng
trong ngay 8/4, gia tri giao dich trén san HOSE dat 1200 ty dong va HASTC dat trén 570
ty dong. Mac du tinh thanh khoan cua thi trudng dudc cai thién rd rét sau quyét dinh
néu trén cla UBCK, chudi tdng diém lién tuc cia VN-Index chi kéo dai dugc dén ngay
thr 11 (t& mdc day 496,6 ngay 25/5 Ién mic 552 ngay 9/4). HaSTC-Index cling quay
dau gidm tir ngay 7/4 sau khi da c6 9 phién téng diém lién tiép tir mdc day 175,31 diém

ngay 26/3 1én mdc 198,33 diém ngay 7/4.
g
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Tuan cudi thang 4: Khoi lugng va gia tri giao dich lai sut giam manh, vdi chi han 6
triéu don vi dudc giao dich mdi ngay tuong (ng véi 265 ty dong/ngay trén HOSE. Trén
san Ha Noi, 2 gid tri tuong Ung la 3,6 triéu CP/ngay va 148,8 ty dong/ngay. Cung vdi xu
thé sut giam cda gia tri giao dich, VN-Index ciing ti€p tuc di xuéng. Tinh dén ngay 29/4,
VN-Index van dang & ngudng sat 500 diém, déng ctra ¢ mirc 522,36 diém. Tudng tu,
HaSTC-Index déng clra ngay 29/4 & muc 169,11 diém, tién rat sat mic ddy ngay 25/3 la
166,57 diém

Danh sach 10 ma CK cé khéi lugng giao dich I6n nhat trong thang 4

San TP. HCM San Ha Noi

STT  MCK Khoi lugng STT MCK  Khdi lugng giao
giao dich dich

1 [sTB 19.755.560 | [ ['ACB ' 5.744.720
2 DPM 17.528.160 5 KLS 5.117.200
3 | SSI 16.176.770 3 | PVs 4.406.200
4 PPC 4.494.550 4 PVI 3.279.000
5 | FPT 3.853.750 5 [ DBC 2.545.800
6 VTO 3.213.840 6 PAN 2.227.900
7 | HPG 2.754.210 7 ['HPC 1.870.000
8 PVD 2.741.450 8 TBC 1.846.600
9 | VSH 2.368.430 9 [ NTP 1.743.500
10 SBT 2.294.030 10 NVC 1.611.700

Danh sach 10 ma CK tang gia nhiéu nhat trong thang 4 trén san HOSE

STT MCK Gia dong cira ngay Gia dong ctra ngay Mirc % thay
01/04/2008 29/04/2008 thay doi doi

(ngan dong) (ngan dong) (ngan

dong)
1 FPC 23 31 8,0 34,5%
2 VNM 110 134 24,0 21,8%
3 ANV 53 62 9,5 18,1%
4 SHC 22 26 3,8 17,3%
5 VSH 30 35 4,9 16,5%
6 TCR 16 19 2,5 15,6%
7 TRC 59 68 9,0 15,3%
8 LBM 16 18 24  15,1%
9 VGP 26 30 3,9 14,9%
10 NHC 28 32 4,0 14,1%
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Danh sach 10 ma CK tang gia nhiéu nhat trong thang 4 trén san HASTC

Gia dong ctra ngay Gia dong ctra ngay Mirc

01/04/2008 29/04/2008 thay déi

(ngan dong) (ngan dong)
1 MIC 58 95 37,1 63,6%
2 BHV 20 29 8,8 44,2%
3 DTC 39 55 16,1 41,4%
4 DAC 24 32 8,8 37,4%
5 VNR 27 37 9,8 36,3%
6 HLY 32 44 11,2 34,6%
7 VIS 28 36 8,3 30,1%
8 LUT 21 25 3,7 17,4%
9 CAP 17 20 2,5 14,6%
10 DBC 26 29 3,7 14,4%

Két qua kinh doanh Quy | khéng méay kha quan

Trong thang 4, nhiéu doanh nghiép da céng b6 két qua kinh doanh Quy 1 nam 2008.
Pung nhu du doan, da s6 doanh nghiép bi anh hudng tiéu cuc tir tinh hinh kinh t€ Viét
Nam noi riéng va thé gidi néi chung trong quy vira qua, chl yéu do thi trudng nguyén
vat liéu dau vao tang cao, khan hi€ém nguén von vay va khd khan & thi truéng dau ra.
Nhiéu doanh nghiép cé ty trong doanh thu va Igi nhuan tai chinh 16n cling thiét hai nang
né, do thi truGng ching khoan lién tuc sut giam. M6t s6 doanh nghiép bao cao Igi nhuan
giam hodc hau nhu khong tang so véi Quy 4 nam 2007, hoac mdi chi dat rat thap ké
hoach ctia ndm 2008. Trong mua dai hdi cd ddng, nhiéu doanh nghiép ciing da phai cat
giam cac chi tiéu ké hoach kinh doanh ndm 2008.

Xu hwéng dau tw theo nganh

Xu hudng dau tu theo nganh thé hién kha rd trong bdi canh khé khan chung cla nén
kinh t€, khi lam phat tang cao, dau tu tai chinh va bdt dong san giam sut. Nha dau tu co
xu hudng chuyén dich dau tu vao cdc nganh mang tinh chat phong thd nhu dich vu
cdng cdng, thuc phdm; cac nganh sir dung ngudn nguyén liéu tu' nhién nhu cao su,
phan dam; cac nganh nang lugng nhu dién hodc dau khi ; va cac nganh hudng Igi tur
lam phat nhu vat liéu xdy dung. Pay la cac nganh cé cg cdu chi phi san xuat it chiu anh
hudng cla lam phat hoac co t6c do tang gida dau ra cao hon gia dau vao. BO chi s6
nganh FPTS cua ching tdi cho thdy trong thang 4/2008, thuc phdm va dich vu cong
cong 1a hai nganh c6 mic téng 16n nhat, [an lugt [a 7,51% va 4,14%. Thuc t& dién bién
clia cac c6 phiéu trén san trong nira cudi thang 4 ciing ciing ¢§ nhan dinh nay. Cac cd
phiéu trong nganh thuc phdm va xay dung nhu FPC, BM, SDN va TCR, ABT va VNM gan
nhu da téng lién tuc trong hai tuan cudi cta thang 4.

Tién do6 IPO dang bi anh hwéng I6n
Dién bién trén thj trudng chiing khodn trong thdi gian gan day d& anh hudng khong nho
tSi tién dd cd phan hoda clia cac doanh nghiép nha nudc. TU dadu ndm dén nay, tai S&

Giao dich Chi{ng khoan TP.HCM chi c6 15 doanh nghiép thuc hién ddu gid cd phan.
Ngoai trir Sabeco va Habeco cé von I6n, con lai chd yéu la nhitng doanh nghiép c6 quy
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md von nhd. Néu nhu trudc day céc nha dau tu tich cuc tim kiém lich IPO dé tham gia
dau gia c6 phiéu thi hién nay rat it ngudi quan tdm. C6 nhiéu nguyén nhan dan dén su
“véng l&ng” ctia cac dot IPO trong thdi gian gan day, trong d6 quan trong nhét 1a su sut
gidm manh mé cua thi trudng chirng khoan, nhitng quan ngai vé van dé lam phat, tinh
trang cung vuot cau. Néu khdng cé nhitng gidi phap dét pha thi ¢ thé chuang trinh cd
phan hoda cac doanh nghiép nha nudc téi nam 2010, mot trong nhitng cam két cua Viét
Nam khi gia nhap WTO sé kho thanh hién thuc.

Cac nha dau tw nwéc ngoai van tich cwe mua vao trong thang 4

Ngoai trir tuan dau tién cla thang 4 khi tinh thanh khoan cua thi trudng bi suy giam
nghiém trong, trong 3 tuan con lai cla thang 4 cac nha dau tu nudc ngoai lubn mua vao
nhiéu han ban ra. Tinh trung binh trong ba tuan cudi cung cla thang 4, kh6i nuéc ngoai
da mua vao gap 5,6 lan ban ra (trung binh mua 2,7 triéu CP/ngay tugng ducng vdi gia
tri giao dich la 163 ty dong/ngay va ban ra 477 nghin CP/ngay tudng duong vdi gia tri
giao dich la han 31 ty dong/ngay), trung binh chiém han 38% gia tri giao dich cla toan
bd thi trudng. Mot diém dang Iuu y 1 cdc nha dau tu nudc ngoai lubn tap trung mua
vao mot sO it ma blue chip vdi gia tri v6n hda thj trudng I6n va tinh thanh khoan cao
cta. Cac chirng khoan dugc cac nha dau tu nudc ngoai tap trung mua vao trong thang
tu la DPM (han 459 nghin CP/ngay), SSI (han 437 nghin CP/ngay), PPC (han 198 nghin
CP/ngay), tiép dén la cac ma PVD, VSH, FPT, VNM...Viéc cac nha dau tu nudc ngodi van
tiép tuc mua vao trong bdi canh VN-Index van dang trong xu th& méat diém cho thay
niém tin ctia ho vao su’ phat trién 1au dai cla nén kinh t& Viét Nam ndi chung va thi
trudng chirng khoan Viét Nam ndi riéng.

Phan tich ky thuat

V@i bién do giao dich +/-2% &p dung tir ngay 07/04, VN-Index trong thang 4 van tiép
tuc duy tri xu thé& gidm tir 07 thang trudc. Bay phién lién ti€p tdng diém kich bién +1%
trudc d6 (tUr ngay 27/03 dén ngay 06/04) véi lugng cung gidm manh va chuyén sang
tich tu da& gdp phan dang k& vao viéc tai suy giam cta VNI trong nhitng phién dau ndi
bién 2%. Day cling chinh la yéu t6 cong hudng vao su am dam cua thi trudng nhirng
ngay cudi thang 04 nay.

Két thdc phién giao dich cudi thang, thi trudng thang 04/2008 méat thém 0.9 diém.
Pudng gid tri van chua cai thién dudc vi tri cia minh (thap han) so véi 02 dudng MA-20
va MA-50. Khong nhitng thé, MA-50 da tao d6 chénh tudng dbi so véi MA-20 khién cho
kha ndng dao chiéu trong ngdn han kha xa vdi. Cung lic, dai Bollinger Bands dang that
lai, bdo hiéu kha ndng pha v& xu thé hién tai c6 thé xay ra trong khoang 01 tuan giao
dich tdi. Nhu vay, vSi nhan dinh khdng dao chiéu, VNI c6 thé s& tiép tuc thodi gia hodc
dao dong ngang (sideways) trong nhirng phién dau thang 05/2008. Cac chi bao RSI(20),
MFI(20) va Aroon(20) déu dang cho nhitng tin hi€u xau hodc khéng rd rang, mét lan
nita xac nhan su thi€u cdn cr cho mot kha nang dao chiéu thi trudng trong ngdn han.
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Thiét 1ap xu thé tdng quét cla thi trudng tir thang 04/2005 t&i nay, dé dang nhan thay
VN-Index dang van dong hoan toan trong nra dudi cla kénh hoi qui va cé kha nang
choc thing dudng bién dudi dé€ thoat ra khoi xu thé dai han (t&ng) bang cach tiép tuc
bam sat dudng hoi qui trung han nhu subt 07 thang qua. Pay la mot kha ndng xau vi nd
de doa t6i thanh qua phat trién cuta thj trudng trong sudt 03 ndm qua. Tuy nhién, mot
murc hd trg dai han dang dugc thiét 1ap tai khoang 490 — 500 diém rat cd thé s& phat
huy dudc t6i da tadc dung d&€ ngdn VN-Index tut xuéng dugi mirc nay. Diéu nay, mét [an
nifa ciing c6 cho gia thiét chi s6 VN-Index sé dao dong sideways it nhat trong 01 tuan
dau thang 05/2008, tao thém khoang thdi gian quy gid dé thj trudng tiép can dugc véi
cac thdng tin vi mé tich cuc dang dan dudc cu thé hda nhd nd luc cua Chinh phl trong
viéc binh 8n nén kinh t&. Vi gia thiét nay, VN-Index s& dao déng quanh mdc 495 — 540
(mdtc 23.6% Fibonacci Retracement). Day cling chinh la kich ban ma chiing t6i dat nhiéu
niém tin. Vugt qua mdc nay, VNI sé c6 cd hoi choc thing nguGng Fibonacci
Retracement 50% (560 diém) dé bat 1én mic 61.8% (590 di€ém) vdi gia thiét bdi canh
kinh t& vi md cé nhitng khdi sdc dang ké trong nlra sau clia thang téi.
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Tuy nhién, nhu da trinh bay & trén, vi VN-Index dang bam rat sat dudng hoi qui trung
han (xu thé van dong chu dao cua chi s6 nay su6t 07 thang qua) vai do doc 16n, kha
nang choc thing mdc day cli 596.64 khdng phai khéng thé xdy ra. Véi kich ban nay,
dudng gid tri cia VNI s& cd khd ndng pha v8 mic diém nay trong khoang nira dau
thang 05, trudc khi cham tGi bién dudi cia kénh hoi qui dai han (03 nam) tai khoang
440 — 460 diém vao cudi thang 05 — dau thang 06.

Nhu vay, nhitng cai bién tich cuc c6 thé quan sat thdy trong 02 tudn dau thang 05. Néu
khong xay ra, kha ndng th{r 02 nay sé trd thanh kich ban chinh thifc cua thang.

Nhan dinh thj trwo'ng CK trong thang 5/2008

Chung t6i cho rdng thi trudng chiing khoan thang 5 chua cd nhiéu tin hiéu kha quan.

e Nhitng dién bién trén san HOSE va HaSTC cho thdy sic cau trén thi trudng da rat
yéu, va giao dich cta nha dau tu nudc ngoai trong nhitng ngay cudi thang 4 dudng
nhu cling bat dau giam sat. C6 cam giac ca thi trudng déu ky vong vao nhiing bién
phap ti€p theo cua chinh phu, khi bién phap thu hep bién do trén thi trudng chiing
khoan khong con phat huy tac dung va thi trudng quay dau sut gidam ngay sau khi
UBCKNN gidn bién dd thém 1%. Hién gi&, ching t6i cling chua thé du doan dudc
liéu chinh phu sé€ tiép tuc dua ra bién phap hanh chinh nao nhdm ngdn chan da lao
d6c cua thi trudng.

e Nhiing khé khan cla thi trudng tai chinh — chiing khodn thé€ gigi, cling nhu tinh hinh
kinh t& vi mo s& tiép tuc anh hudng khdng nho tdi dién bién thi trudng chiing khoan
Viét Nam. Véi cai nhin lac quan, Viét Nam hién dugc danh gia la mot trong nhing
thi trudng cé mirc gid c6 phiu “hap dan” nhat chau A. Theo thdng ké ctia chling toi,
chi s6 P/E binh quan toan thj truGng vao cudi thang 4 da giam xuéng muc 11,5 [an,
thdp hon so véi Trung Quéc hay Singapore (hon 20 [an). Viéc nha dau tu nudc
ngoai luén mua & mdc gan 40% tdng gia tri khdp 1énh clia toan thi trudng trong
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tuan cudi thang 4, cao hon so v8i mic trung binh khodang 20% trong cac thang
trudc cho thdy ho van dang trong giai doan tich Ily. Mrc gid thap cling tao ca hoi
cho nha dau tu ti cd cdu danh muc dau tu dai han, tap trung vao céc cd phiéu thuc
su' t6t va co trién vong. Dudng nhu tat ca nhitng s6 liéu nay cho thdy thi trudng
chtng khoan Viét Nam d3 trd nén hap dan ddi vdi nhitng nha dau tu dai han va gia
tri? Tuy nhién, nhifng nha dau tu bi quan hon sé khong thay chi s6 P/E khoang 12 la
qué hap dan, khi 13i sudt cho vay va lam phét ting cao c6 thé khién cho Igi nhuan
cla cac cong ty ti€p tuc suy giam trong cac quy tiép theo.

TU nhitng phan tich néu trén, thi trudng thang 5 cd thé sé di ngang va khdng thé ting
diém manh trir phi cd nhitng bién phap hiéu qua tir cdc cd quan Nha nudc va nhing
chuyén bién tich cuc ctia nén kinh t& vi mo.

PHU LUC

Cac doanh nghiép IPO va méi niém yét trong thang 4

Cac doanh nghiép m&i 1én san/ chuyén san trong thang 4

HUT HASTC 11/4/2008 CTCP Tasco

L62 HASTC 21/04/2008 CTCP Lilama 69.2

L18 HASTC 23/04/2008 CTCP Dau tu va Xay dung sb 18
BMI HOSE 21/04/2008 (Chuyén san) CTCP Bao Minh

Da s6 cac doanh nghiép nay déu da cd nhitng khdi dau chua thanh céng khi gid cd
phiéu lién tuc giam trong nhitng ngay dau niém yét. BMI ciing khong may man han khi
chuyén tir san Ha Noi (ngay 4/4) va niém yét trd lai trén san HCM vao ngay 21/4 khi
giam kich san trong ngay dau niém yét (20%) va ti€p tuc giam nhitng ngay sau do.

FPTS 10
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Két qua IPO thang 4

Danh sach cac dgt IPO thang 4

29/04/2008 Théng bdo diu gid c6 phan Céng ty Xay dung Nong nghiép va Phat trién
nong thon

07/04/2008 Théng bdo dau gid ¢ phan Cdng ty TNHH Nha nudc 1 thanh vién Nhua
Ha Néi (Ian 2)

04/04/2008 Théng bdo dau gid ban cd phan [An dau ra bén ngoai cta Xi nghiép san
xuat bé tong cot thép va bé tong nhua néng

02/04/2008 Théng bao dau gid ban c6 phan lan dau ra bén ngoai cua Xi nghiép khai
thac khoang san

Dén cudi thang 4/2008 mdi cod két qua IPO cua Xi nghiép khai thac khoang san va Xi
nghiép san xuat bé tong c6t thép va bé tong nhua ndng, déu truc thudc Cong ty Dau tu
va Phét trién Cong nghiép (Becamex IDC). Khéi lugng chao ban cua ca 2 dot IPO nay la
1,5 triéu CP. Ca hai dgt chdo ban trén clia Becamex IDC d3 dién ra thanh cdng khi s&
lugng CP dua ra dau gia déu dugc ban hét. Tuy nhién gia tring binh quan chi cao han
chit it so v8i mirc gid khdi diém la 11.000 d/CP.

Bang tdng hop céac chi sb tai chinh theo nganh

Nganh Tén Von hoa P/E P/E % Thay
cong (VND) (T4) (3/2008) ddiP/E
ty
1 Bao hiém phi 3 16,31 -6,25% 2,53%
nhan tho 7.716.616 15,29 1,99
2 Bat dong san 10 16,02 2,22% 13,55%
41.342.678 16,38 3,04
3 Cac dich vu 5 9,28 -6,55% 0,31%
hd trg 952.828 8,67 2,21
Céac nganh 10 8,98 -2,57% 0,64%
Cong nghiép 1.945.095 8,75 1,36
chung
Ché bién thuc 32 10,39 1,04% 15,00%
pham 45.751.623 10,50 1,95
Cong nghiép 6 30,79 -6,19% 0,17%
cd khi / Cong 513.450 28,89 2,96
nghiép san
xuat may
Céng nghiép 20 8,95 8,07% 3,41%
van tai 10.412.541 9,67 1,74
Dai ly ban lé 9 8,58 1,83% 0,53%
1.610.825 8,73 1,39
Dich vu may 2 11,17 -13,30% 0,72%
tinh va cong 2.183.800 9,68 2,55
nghé phan
mém
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10 Dich vu tai 4 5,22 11,72% 3,79%
chinh 11.575.349 5,83 3,16
11 Dién 10 11,86 1,10% 6,32%
19.290.824 11,99 1,74
12 Do dadung 4 9,77 -5,25% 0,86%
2.629.834 9,26 1,23
13 Doddungca 7 16,91 -53,98% 0,40%
nhan 1.210.190 7,78 1,27
14 Db ubng 3 8,59 -2,97% 0,13%
400.243 8,34 1,31
15 Du lich & Giai 5 41,97 -7,21% 4,31%
tri 13.138.462 38,94 5,91
16 Dudc phdm & 3 21,77 6,38% 2,14%
Cbng nghé 6.537.723 23,16 3,93
sinh hoc
17 Gas, nudc va 2 16,71 -55,48% 0,15%
Cong ty dich 460.500 7,44 1,21
vu tién ich da
nganh
18 Giady & Cac 5 6,97 2,57% 0,30%
ché pham tir 929.332 7,15 1,38
go
19 Hoa chat 14 9,13 -0,81% 9,60%
29.275.492 9,05 2,70
20 Khai khoang 4 13,68 36,04% 0,39%
1.199.489 18,60 4,06
21 Kim loai Cong 6 16,79 -19,17% 3,37%
nghiép 10.278.774 13,57 2,29
22 Ngan hang 2 11,74 -12,90% 12,10%
36.924.975 10,23 2,43
23 Ot6&Phy 1 12,77 -4,88% 0,06%
tiing 168.917 12,14 5,82
24  Phan cling va 7 9,00 -0,28% 3,09%
thiét bi phan 9.437.945 8,98 2,35
ciing
25 Quy dau tu 3 0,62%
dong 1.905.585
26 San xuat dau 4 12,43 -9,83% 1,85%
khi 5.635.609 11,21 2,85
27 Thiét bi dién 6 15,94 2,03% 1,24%
& dién tur 3.777.023 16,26 1,59
28 Thiét bi giai 1 10,57 -8,11% 0,10%
tri 292.328 9,71 1,35
29 Thiét bi, dich 4 16,70 -1,03% 4,60%
vu va phan 14.036.724 16,53 2,79
phdi dau khi
30 Thudcla 1 6,19 -7,82% 0,02%
57.023 5,70 1,20
31 Truyén thong 11 7,57 41,11% 0,10%
319.915 10,69 1,61
32 Vatliéu xdy 85 9,29 7,85% 7,59%
dung 23.156.589 10,02 1,68
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Danh sach cac céng ty thuc hién IPO va niém yét trong thdi gian sap tdi

# Cong ty Nghanh 4] San Trang Gia
(M3a) ié GD thai tham
khao
(dong)

1 | Cong ty 108 IPO IPO 29/04/2008 10.000
Xay dung
va  Phat
trién Néng
nghiép
nong thon
2 | Nha may 50 Ban Ban 13/05/2008 11.000
Cd khi 120 dau dau
giad c6 gid cd
phan phan
[an 2 [an 2
3 | Cong ty CP 10 Ban Ban 22/05/2008 17.000
Ong  sai dau dau
Thuay tinh giad o gia c8
Vinaconex phan phan

TUYEN BO MIEN TRACH NHIEM

Cadc théng tin va nhan dinh trong bdo cdo nay diroc cung cap béi FPTS dwa vdo cdc
ngudn théng tin ma FPTS coi Ia dang tin cdy, c¢d s&n va mang tinh hop phap. Ngoai trir
cdc théng tin vé FPTS, ching t6i khéng dam béo tinh chinh xdc hay day di cia cdc
théng tin nay. Nha dau tw s dung bao cdo ndy can kweu 'y rdng cdc nhén dinh trong bao
cdo nay mang tinh chat chi quan cia FPTS. Nha dau tw sir dung bao cdo nay tw chiu
tréch nhiém vé quyét dinh cia minh.
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