CONG TY CP CHUNG KHOAN SAI GON

DIEN BIEN CHINH 2008 & TRI EN VONG 2009

Gidi thiéu chung

“Ddu dn lich 8¢ va “chwa c6 tén l¢” ¢6 I8 la hai tinh i chinh xac nét
dé miéu & dign bién kinh € tai chinh té giéi ciing nhr trong nréc cho
nam 2008. Trong khi 4u hét cac th truong ching khoan én giam t6i
30-40%, VNIndex st giam t5i 66% va td thanh th trauong cé mirc giam
manh nHit trong khu wc. Sr sup d6 caa mbt vai dinh cké tai chinh hang
dau thé gioi, do sr mat gia manh aia kit dong sin va nhiing i ro trong
chinh sach qin ly kinh doanhda nhanh chong laromg vaanh hrong
lén #it ca cac ’&n kinh € khac trén toaniw. Viét Nam sau baam lién
tiép c6 mic ting trong GDP trén 8%da Kbt thic rim 2008 i muc
GDP giam xubng cH con 6,23%. Chang téivddoan tc do ting tréng
GDP rim t6i s& & muc 5-5,5% do xét khau suy gam va sic ho tro yéu
di tr ngwdn FDI va kéu hdi, von tirng ladong hrc chia dao. Viéc thu hat
vbn dau tir tir thi tredng nrée ngoai 8 gap kho khin, dodo dau t trong
nudc € dong vai tro én trong ram 2009.

Truéc bSi canh kinh € khé khin nay, ching t6i qu dinh di sau vao d
doan trén vong 2009 éa mt s nganh niém §t chinh, théng qua phan
tich dén bién caa cac nganh nay trongm 2008. Trén vong hau hét cac
nganhdéu tuong ddi am dam: nhing kho khin cia cac cong ty trong
2008 § tiép tuc kéo dai sang 2009. Tuy nhién ching t6i fingr nhing
cong ty c6 o ciu tai $in lanh mnh $ vuot qua giaidoan kho khin nay
t6t hon nhirng cong tydang an kiét nguwn tién. Thi truong ching khoan,
vi thé, S8 tiép tuc trdm ling trong rim 2009. Theo phan tichi khuit,
trong kch an lac quan VNIndex & daodong trong khéng 284-389
diém; va trong kch bin bi quan bn, VN-Index § cham muc 241diém.
Tang trwong kinh £ 'suy giam, tinh minh bch aia ke thong K toan con
yéu, va 6ng mirc von hoéa th truong thip € khién Viét Nam t& thanh
mot diém dau tr kém Hp din hon. Tuy Wy, ching t6i tin #ng th truong
con nhéu oo hoi cho nhing nhadau tr véi tim nhin dai bn vao Vit
Nam.

ssiresearch@ssi.com.vn

hangltl@ssi.com.vn
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Kinh té Stic Manh Clia Nha Dau Tu
KINHTE

MOI TUONG QUAN GITUA CAC DONG VON VA SU PHAT TRIEN KINH T E

2007 1a am cwi trong chdi 3 nam Viét Nam lién tic dat mac ting teong GDP trén 8% & tir 2005.

Khéng cé gi qua ng nhién khi éc d6 ting trong cao nay # V6i mirc ting trong tin ding cao (54%
trong rim 2007) va dongon ddi dao tr nuéc ngoaidd vao. Trong am 2007 dau tur tryc tiép nuéc ngoai
(FDI), hd trg phat trén (ODA), kiéu hdi va dau tr gian tép (FPI)déu dat mac ting 4n twong. Piéu nayda

dit ra thach tiic cho Ngan hang Nharac Viét Nam trongdiéu hanh chinh sachéti t, dac biét 1a trong
quan ly ludng vén vao va ¥ gia i doai. Cui nam 2008, nic di FDI, ODA va ku hdi van dat duoc

nhiing két qua kha quan, FPI Bt ¢au giam sat trong khiang tarong tin ding chim lai con 21-22%. Ing

truong GDP fim 2008dat 6,23%, bao tréc nhirng khé kkin I6n hon trong rim 2009.

Chung t6i choing ludng tén vao bao gm FDI, ODA va kéu héi dangddi mat véi nguy @ khéng ing
truong haic thim chi ting trong Am trong &M nay. Rii ro naydi cling i tham hit thuong mai cao khén
cho 1ii ro can can thanh toarstthanh nét trong nhiing thi thach &n nhit déi véi Chinh phi trong rim
2009. Wi sy sut giam cia cac ngin von nay va kho kim trong xit khau, Viét nam § phai dua rit nhiéu
vao dau tr trong nroc dé diy manh ting trrong. Tang terong GDP am 2009 theo chiing toEshap hon
nam 2008, @m trong mirc 5-5,5%.

Déi vai dau tr trong nréc, dau tr cong § déng vai trd ch chdt. Xét v ngwdn von tai try, rai ro ty gia va
céc K ro kinh € khac khén cho véc phat hanh tréai pbil trong nrée € dé dang lon phéat hanke thi truong
nudc ngoai. Trong & thdng ngan hangi ro kinh doanh kkin cho cac ngan hangstnén thn trong hon
dbi véi viéc cho vay, ma quan tam ghihon dén trai phéu chinh pli - mot lya chon dau tr an toan. Ngén
vbn vay danh cho doanh nghivi thé s3 c¢é khi ning han ché hon. Cui cling, i sét co ban con kha cao
khi so sanh & mat bing Iai st khu wre va tié gioi, tuy nhién @t giam |4i suit s3 mang 4i rii ro I6n cho
ty gid ri dodi. Khi nhing Vvan dé trén con chraduoc giai quyét khé khin cho cac doanh ngi & mac do
vi md van s rat lon: ngoai nguy ¢ syt giam doanh thu, cac cong ttac biet Ia cong ty & nhan- § co kha
nang gip kho khin trong tép can ngubn von trong im 20009.

Trong cac phn sauday ching t6i & trinh bay 16 bn nhing quandiém trénday \é s dich chuyn cia cac
dong \n va nhiing yéu t6 chinhanh hrong i tang tarong kinh € Viét Nam 20009.

@ Téng quan FDI, ODA va kiéu hdi nam 2008 va trién vong 2009
= FDI: cac ky luc dén tir dau?

Nam 2008 ghi nan mic FDI dang ky va gii ngan cao cha trng c6: 64 ¢ USD dang ky (&ng

215,27% so §i 2007) va 11,55t USD (&ing 43,75% so & niam ngoai)- Kt qua rat 4n tuong khi

S0 Wi cac nroc khéac trén th gisi. Theo UNCTAD, FDI trén toan thgiéi giam khaing 21% trong
nam 2008 va & giam manh hon vao rim 2009. Mic dué cac mrge dang phat tén, ngwn von FDI

c6 khi quan fn (theo tinh toanesbd, ngwbn von FDI vao cac aéc nay ting khaing 4% rim

2008), song ching tdi chdmg anh hrong »au nhit cia cuc suy thodi kinh& toan du van con
chraduogc boc 16.( xem béu d6 1va 2).

Céc dr an FDI ép moi dugc cam Kt nam 2008 c6 gia frtrung binh it cao, 51,5 tdu USD/dr &n
S0 Wi mic 12,4 tréu USD/dr &n rim 2007, 5 ¢ &n bn nhit chiém 54% tng von FDI diang ky va
hau hét déu dugc dd vao cac nganh cd lién quasi tai nguyén thién nhién nhthép, bc dau, bat

dong sn.

Biéu dd 1: Quy mé trung binh cia cac dr &n FDI cam két  Biéu db 2: Dw an FDI cam két theo linh virc (2008)
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Xu huéng ting lién tic khong ti kéo dai mai va nimg dr an c6 gia irquéa cao thong cé i ro
khong thrc hién duoc. Nguwbn von tai try cho cac ¢ an FDI plin 16n |a vay v (trén 70%), va rd
rangday khong phi la thoi diém tot dé vay ny vai gia tri 1on cho nliing dr andoi hoi thoi gian
hoan v¥n dai.

Chung t6i @ing chi ydén cac nit khac @aanh hrong aia FDIdén Viét Nam: nhing dr an FDI
dangduogc thyc hién. Trong 1 thi gian dai, cac doanh ndipi c6 \bn dau tr nudc ngoai (FIES)
khong cli dong 1 vai tro quan ¢ng trong véc tao viéc lam (nfat la cac doanh ngép may nic,
giay dép) ma codong gop it 1on vao dng gia ti xuat khau (trén 50%dng gia ti Xuét khau- xem
biéu 6 bén dréi). Tuy nhién, & nim 2008, cac cdng iJa quic gia kit dau cit giam sin xuit trén
toan té gigi trong d6 c6 Viet Nam.O thanh pb Ho Chi Minh, 10 doanh ngép c6 \bn dau tr
nuéc ngoai cli yéu 1a may nic va giay dépia dong dra vao céi nam 2008. Hu qua khéng chi
dirng & that nghiégp ma comnh hrongdén xuat khau s dugc ching t6i trinh bay réom ¢ phin 2.

=  ODA dnh hwgng béi quyét dinh tam hon giii ngan aia Nhdt; bic tranh khdng sang ga dai
Véi Pau tw gian tiép (FPI) va kiéu hi
Giai ngan ODA rm 2008dat 2,1 § USD, chém khaing 39% 8 v6n cac nha tai &rcam Kt trong
nam. Khaing trén not phan tr tong von ODA dugc Nhat Ban tai try, nhung nrdc nay hén da am
ngung gii ngan vao Vet Nam sau v tham nling PCI. Nhin chung, chiing tdi khdndiyttin hiéu
rd rang ODA 8 ting trong 2009, vi #h chang t6i K vong ODA € khong ting tnrang haic c6 the
giam nke trong rim 2009.

Khung haing tai chinh toaniw da vadanganh hréng dén tai tién aia doanh nglép va ngroi lao
dong. Sau lan séng rabm cia nhadau tr nuéc ngoai,dén cusi nam 2008, nhatau tr nuéc ngoai
con hi khoang 2,9 ¥ USD tii gia @ phiéu tai thi truong ching khoan Vét Nam. Nhadau tr nuéc
ngoai \bi d6 ngai rai ro cao hén co it nhidu ar lya chon noi dau tr va Viét Nam chila 1 trong 8
céc lra cton d6. Xu hréng ban rongia nhadau tr nuge ngoai la xu hiéng chinh vao abi nam
2008 va FPHA try thanh dong én di ra trong mm. Tacdong ddi véi thu nhap ding la \an dé khi
trong nt thoi gian dai, kéu hoi 1a 1 ngwn tai tky quan tong dwoc déng gop Bi hon 3 tridu Viét
kiéu. Vi hon mot nira Viét kiéu hién 5ng i My cung \6i lan séng &t giam viéc lam trén toan
cau, chang t6i choang hrong kiéu hi vao Viét Nam c6 kla nang gam it nhit 1a 20% trong &m

20009.
Biéu dé 3: Pong gop dia cac cong ty c6 én dau tw nwéc  Biéu db 4: FDI, ODA dugc gidi ngan, FPI va kiéu héi
ngoai vao Bng gia tri xut khau gua Ccac rim
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@ Riii ro vé can can throng mai: Xu it khau va nhap khiu trong nim 2009 § giam, nhung ¢ mic
do bao nhiéu?
Vai trd aia xuat khiu ngay cang & nén quan tng trong ’n kinh €, vsi d6ng gop khang 60%-70%
vao GDP trong ning nim gin day. Tuy nhién, kinhé thé gioi da trai qua nhiing bén dong to bn
trong rim 2008 va nting khé khin duoc dr doan § con tép tuc trong nliing nim toi s8 khién cho
xuit khiu cia Viét nam § gap rat nhieu kho khin. Vé nhap khau, Viét Nam \in phii tiép tuc nhap
khau may moc thit bi, nguyén Bu sin xuat va vi \ay, tham it thuong mai s& van la chi & chinh
trong nhrng ram t6i.

Xudt khdu:

Nhin chung, 2008 la &t nim kha thanh cdngua xuit khau Viét nam, éng kim ngich xuit khau
wdc dat gan 63 1 USD, ting 30% so &i 2007. 10 mat hang dn dau vé gia ti xuat khau déu co s
phat trén dang ghi nlan nhr dau thd ing 23%, @t may va giay dép 17%, thisin 21%, go 95%.
Sy tang trrong nay coadugc mot phan nhy gia hang hoaang cao trong tia dau 2008. Tuy nhién,
xut khau trong nira cubi nam 2008 4i gap khé khin do gi4 @ hang hoa gm manh dréi tacdong
cua khing haing kinh € toan au. Két qua 1a kim ngich xuat khau bit dau giam ké tir thang 6,
trongdd dau thd va gidy dépibinh hrong nhéu nhit. San lrong xuit khiu aia mdt s6 mit hang
nhue dau thd, ca phé, cao su, ctiéu ting tnrong Am so ¥i clng ky nim ngoai do nhuiu giam
sut.

Nam 2009 8 1& mot nam kho khin déi véi xuit khau, dac biét | trong rira ddu nim do xu hréng
giam gia @ia cac it hang xdt khiu bit dau tr cudi nam 2008. \é thi truong tiéu thi, nhu éu
nhap khau dic biét 1a d6i véi nhém 10 nit hang xdt khiu hangdau aia Viét Nam € giam dang
ké, trongd6 phii ké dén nguy @ sut giam nhu du tai thi truong My (chiém 18,4% éng gia ti
xuit khau) va EU (16%). Gia cac ahhang xiét khiu dugc dr doan \an tiép tuc duy trio muc
thip. Bo Cong Throng dr bao xut khiu diu thd § giam 13,7%. Ngoai ra, 9t thu kep sin xuit
cua cac cong ty codn dau tr nudc ngoai éing € anh hrong dén haat dong xuit khau. Trong i
canh kho khin nhr vay, Bo Cong Throng dat muc tiéu ing tnrong 12,7% cho xit khiu nim nay,
tuy nhién theo chang t@iy la nét du béo quédc quan trong &i canh hién tai. Dau Ay, van con
hy vong cho xit khau cia Vigt nam. Mt 5 mat hang xidt khau cia Viét nam tuy c6 gia tip
nhung ki la nhiing mit hang thét yéu vi thé nhu cﬁu < it bi suy ghm ké ca trong tinh hinh kinhét
kho khin. Ngoai ra, 4t nhicu mit hangda foi xudng xubng mic gia thip nhit trong nhéu nam
nam tro lai day, nén ching tdiskvong sr hdi phuc gia dia nhirng mit hang nay trongira cubi
nam 2009. Vi niing ly do trén, ching t@id uac tinh xuit khiu nim 2009 § giam khaing 15% so
véi nam 2008

Nhdp khdu:

Téng kim ngich nhip khiu nam 2008dat 80 ty USD, ting 28% so &i nam 2007. Trongl6, cac
cong ty trong mdc nhap khau 51,8 ¢ USD, ting 26,5% va cac cong ty cévdau tr nudc ngoai
nhap khau 28,6 § USD, ting 31,7%. Nu nhin sau én, ta c6 tk thiy may mac, sing diu va thép
la nhirng sin pham duoc nhap khiu nhéu nhit, 1an luot chiém 17%, 13,5% va 8,1%mng nhip
khiu aia rim 2008. Cung & xu huéng ghm gia hang hoaxtcudi nam 2008, gia irnhap khau
cua cac mit hang chinhiingda gim va kéo thedd la tng kim ngich nHip khau.

C6 mht s nhan & s3 1am giam gid ti nhap khau trong rim 2009. Chinh phss theo ddi chit chg

nhap khiu dé kiém ché nhap siéu. Niap khiu mot sb mat hang khong thét yéu nhr 6 t6 € bi han

ché. Nhap khdu xing diu cing € giam (u6c tinh gim 14,4% ¢ luong theoudc tinh dia Bs Cong
Thuong) do nha mayok diu Dung Qit s sém di vao hait dong. Cui ciing, gia #ing diu, thép,
phan bén, nka £ ¢ mic thip ding < lam giam gia ti nhap khau. Mit khac, s lién ke gitta dau

tw va nhip khau rit mat thiét do nhip khdu dwoc tai to phan 16n boi ddu tr. Theo tinh toani@
ching t6i, i§ 5 twong quan gia dau tr va nhip khiu cia Viét nam Xip xi bing 1. Nim 2009,
trong khidau tr caa khdi FDI va khbi tu nhan cé th khoéng thayddi, dau tr cong § tang va lam
tang Hng dau tr x& HHi 1én khaing 10%.Dic biét, nhap khiu may moc va it liéu o ban < ting
nhd ¢6 goi kich thich kinhétva cac chinh sach khéty khich dn xuit caa chinh ph. Tém ki,

chiing t6i K vong nhip khiu nim nay § giam nheng it fon so i xuit khiu, khaing tir -16%dén

-12% va dai6, tham It thuong mai s& roi vao khaing 14,8dén 19 ¥ USD trong Bm 2009.
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Bidu dd 7: Mt hang c6 gia ti xuat khau lon nhat cia Viét  Biéu dd 8: San lweng xuat khau ciia mt s6 mit hang xuét
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@ Mt sé nhan dinh

Tang trwong kinh t& chdm lgi:

Nhu da dé cip ¢ cac phan trén, ing trong trong @m 2009 § khong dra nhéu vao 1 tro cua
XUAt khau haydau tr nuéc ngoal ra. Mit khac, tiéu dungi@ ngroi dan tat dau chim lai dang K
ké tir cudi nam 2008. Mic du cac thang i nam thuong la thyi ky caodiém aia tiéu dung,ang
truong ban ¢ chi dat 6-6,2% trong 4 thang 6unam 2008,dva ting tnrong ban ¢ caa Gi_nam
2008 xbng con 6,5%, chbang mot nira mrc ting tnrong aia nim 2007. Xu b:ong gam Van
tiép tuc it nrﬁt la chodén hét nira dau nim 2009 do thu ndp cia ngml tiéu dung c6 nguyagiam
st tréc trién vong khong sangi® aia rén kinh €. Pong luc cwi cung cho g ting trong € la
dau tr trong nréc- ma @ thé 1a dau tr caa Chinh ph. Tuy nhiéndau tr Chinh phi thuong li c6
hiéu qua khong cao. Vi §y, ching téirge tinh ting treéng GDP trong Bm 2009dat 5-5,5%, @ra
trén gi dinh V& mirc thip nhit caa l4i st co ban trong rim 1a 5%.

it co' hgi hon cho viéc di vay tr bén ngoal

Trong rim 2008, thamlht thuong mai hon 17 § USD aia Viét namda duoc budép boi 21,6 1%
UsD t‘mg gia ti cua von FDI, ODA va kéu hbi vao Viet Nam. Tuy nhién, nihching tdida dé
cap ¢ cac pln trén, lirc tranh @m 2009 § hoan toan khacbat mot gia thiét 1a suy thoai kinhé
toan @u lam céac dongon nay gim di 40% trong @m 2009, éng VWi dy trir ngaai hdi vao
khoang 22 § USD vao thang 9am 2008, thi kh nang th&dm kit thwong mai |én trong rAm 2009
s3 dan dén rai ro Vé ty gia. R ro giam gia @ia VND khién cho hat dong vay nréc ngoai to
nén kho kiin vadit do hon. Xép hang tin dlng aia S&Pddi voi Viét Nam hén tai dang la tiéu
cuc (negative). Do #y, kha ning vay nréc ngoai § it nhidu bi han ché.

Déi véi cac ngan hang trongric, quy trinh gidn o, ddo ny va nguy o ghi giam tai sin khién
cho cac ngan hangstmén thin trong hon. Trong teong hop nay, trai pHiu Chinh pli tré thanh
kénhdau tr an toanduoc hya chon. Trai phéu Chinh pli c6 tinh lp hin cao ton ddi véi cac b
chirc trong nréc (cac ngan hang) saivcac © chirc nuéc ngoai. VEc cac ngan hang ¥ Nam
mua tréi phiu Chinh pl s 1am Iwng tin ding dua ra rén kinh é han ché hon. Hon nira, i sit
co ban van coné mac cao, va Vic cit giam lai suit dang K s3 dan dén ri ro ty gia. (Trong
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phuong &n © 5 cia chiing toi, 1ai sit co ban € giam xubng con nic thip nhit 1a 5% trong Bra
dau nim 2009). Chaien khi nhiing kho kfan tréndugc gidi quyet, cac doanh nglp (nhat la cac
doanh nghip tr nh&n) § gap nhéu tré ngai hon trong véc huydong von trong rim 2009.

Gidi phap trong ngin hgn?

Véi nhitng thach tiic trén, ching tdi chaing viéc giam gia VND 1a cén thiét va nang cao B
qua cac dr andau tr cdng ladiéu kién quan tong dé thac day tang trong. Cacude tinh theo
phuong 4n © sy cua ching tdi cho #y kha ning VNP s3 giam gia xwng quanh mc
18.500VND/USD (ty gia chinh tic) vao cwi nam 2009. Véc VND giam gia sau bn mac nay §
khién viéc tra ng nuéc ngoai @a Chinh ph tré nén ndt ganh @ing, vi \ay day € khong phi la

mot pheong an lop ly.

Bang 1: Tang trwéng ban € nam 2008
3/2008 5/2008 6/2008 8/2008 9/2008 10/2008 11/2008

Biéu d6 11: CDS ky han 5 nim ciaa Vit nam

= CDS ky han 5 nam

02/08 03/08 04/08 05/08 06/08 07/08 08/08 09/08 10/08 11/08 12/08

Biéu db 13: L4i suat ngan hang
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Biéu db 12: Ngubn vay aia Chinh phi

50,000 —
45,000 +
40,000 +
35,000 +
30,000 +

25,000 +

ty VNC

20,000 +
15,000 +
10,000 +

5,000 +

600 1573.3

2003
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THI TRUONG CHUNG KHOAN

2009: MOT NAM TRAM L ANG

Chi trong vong cha day 18 thang, hinkinh thi truong ching khoan Vét Nam trong giaidoan dau phét trén
v6i da ting trong manh & nhit cia nim 200644 hoan toamao ngroc. Mic giam 66% @a VNIndex trong
nam 2008 khén Viét Nam t& thanh th truong ching khodn st giam manh nhit trong khu wc. Ch s gia
HASTC ding gam 67% xwng con khang 100diém. Trong $ cac nganh ching tdidhg ké drsi day trong
bang 1, Hu nhr tit ca cac ngankiéu giam tir 55-80% so §i dau nim. Trong $ nay, nganh thy sin ghi nkin
muc giam diém sau nht véi 77% con than la nganh duy4tlcd mrc giam it hon VNIndex, trung binh ahmét
khoang 30%.

Nam 2008, th truong ching khoan phi d6i mat véi 2 thach thirc 16n. Trong 3 quydau nam, Chinh phk da phii
nd lyc chbng lam phét va thamut thwong mai. Thi truong ching khodn trong giadoan nay ding phin anh
nhitng kho khin caa rén kinh €: chi 5 VNIndex giam manh, krong von huydong qua th truong ching khoén
ciing ghm tir 75-80% S0 §i nam truéc. Thi treong codot phuc hoi nhe trong giaidoan thang 6dén thang 9
trugc khi roi tro lai vao vong xody gim diém cia quy tge do, khi cube khiang haing tai chinh th gii tro nén
tram trong bon. Mic thanh khan aia thi trudng gam manh, gia ti giao dch trung binh trén san HOSEidon
463 ¥ dong/phién trong iim 2008, so i muc 767 § dong/phién @m 2007. Trong giafoan nay, ndt sd bién
phéapda dugc dua ra nfim giai ciru thi truong nhr Tong cong tydau tr va kinh doanh én Nha Nroc (SCIC)
cong b s danh 50003t dé mua & phiéu hd tro thi treong, ding nhr biéndd giao dch aia 2 san HOSE va
HASTC duoc diéu chinh xudng 1% va 2% trong fi thoi gian kha dai. Tuy nhién, @hg rd lyc nayda khong
thé gitp th truong phic hoi.

Xét vé két qua kinh doanh, tuy du hét cac coéng ty hoan thank kicach doanh thuia rim 2008, niing loi

nhuan cia nhiu cdng ty khongluoc nhr ky vong doanh hrong tir 1di suit cao, bén dong ty gid, dau tr tai

chinh thuad va gim gia hangdn kho. Céc ngantiién va nguyén #t liéu tuyduoc huong loi tir xu hréng ting
gia hang héa nmg ding khéngda budip cho céc khan 16 va trich ip du phong tai chinh. Sangim 2009, di

ro I&i suit s khong bn nhung viéc thuc hign cac khan dau tr < tiép tuc gip nhieu kho khin. Bién dong gia @

dau vao ¢ing € gay ap i lon 1én bi nhuan aia cac cong ty. Nhuia tiéu dung gim < anh hréng Xau dén céac
cong ty xut khau. G6i kich éu gan day aia chinh ph chi tong dau tr vao @ s ha ting € tacdong tich arc

lén cac nganh thép va xiamg. Nén kinh € s3 ting tnrong ki vao cwi nam 2009; gia & hang héa&ting vot

va gia vt liéu co ban giam manh to diéu kién cho cac cong ty gin chi phldéu vao vaing lpi nhuan bién. Loi

nhuin aia cadc nganh hang tiéu dunggod pmm va ring lwong € €6 nhéu kha nang dugc duy tri doday la cac
nganh phc v nhiing nhu @u tiéu dung thit yéu. Trong pln Chuyén muc nganh chdng t6i & diém lai

nhitng nét chinh trongam 2008 va tén vong rim 2009 éa 12 nganh niéméy chinh

Duya trén K vong W két qua kinh doanh @a cac cong ty vaihg tnrong GDP, ching tdi tinang th truong

ching khoan & tiép tuc tram ling trong @m 2009. Theo phan tichykhuat, nhiéu kha ning VNIndex § dao
dong trong khang 241-357diém (xem pln Phan tich % thuit & cui bao céo) va ngayadrong kch hin tt

nhét, VNIndex ding khéng wot mirc 389diém. Sr kém minh lach trong b&o céo tai chinh va giavn hoa th

truong nhd, khaing 13 £ USD vao céi nam 2008, & lam cho th trudng Viét Nam t& nén kém Bp din hon.

Tuy Ay, thi treong moi phat trén nhr Viét Nam con nhiu tiém ning ting taréng trong dai bn va ching tai tin
rang nhirng nhadau tr c6 quan tandén thi truong nay & nam liy co hoi hién tai dé dau tr dai han.

Bang 1: Dién bién gia mét s6 nganh

R Vén hoa thi trwong Gié tai ngay Gié tai ngay 0 e % Thay déi gia
Cong ty (Tri éu ddng) 28/12/07 @dng) 31/12/2008 % Thay doi trung binh nganh
Bat dgng sin -64.31%
TDH 715 125.455 28.700 77,12%
sJs 2.206 250.000 54.000 -78,40%
VIC 8.911 106.946 79.500 -25,66%
NTL 553 147.000 33.400 -77,28%
HDC 170 107.000 21.600 -79,81%
KBC 8.219 127.377 59.900 -52,97%
VPL 6.600 136.000 66.000 -51,47%
ITA 3.571 95.274 26.900 71,77%
Thép -58.78%
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HPG 6.284 66.433 31.500 -52,58%

VIS 360 63.000 24.000 -61,90%

sSMC 232 54.545 20.800 -61,87%

Nguyén \at liéu xay deng (ng nhua) -73.10%
NTP 791 113.900 36.100 -68,31%

BMP 509 137.500 30.400 -77,89%

Ximang -63.03%
HT1 1.496 46.300 18.000 -61,12%

BCC 1.071 29.500 11.300 -61,69%

BTS 1.046 32.615 11.000 -66,27%

Van tai -68.55%
VNA 296 44.000* 14.800 -66,36%

VSP 830 144.782 52.600 -63,67%

PVT 2.448 53.882 16.700 -69,01%

VIP 616 54.000 10.100 -81,30%

VTO 715 59.500 11.800 -80,17%

GMD 1.390 133.000 30.000 -77,44%

DXP 114 49.000 22.200 -54,69%

VSC 415 103.333* 45.700 -55,77%

Dich vu va Thiét bj dau khi -47.32%
PVD 10.838 126.666 85.000 -32,89%

PVS 5.270 82.330 31.500 -61,74%

Cao su tr nhién -76.60%
DPR 1.220 85.000 30.400 -64,24%

HRC 419 168.000 24.400 -85,48%

TRC 732 122.000 24.300 -80,08%

bién -55.76%
VSH 3.822 46.700 28.000 -40,04%

TBC 819 25.400 12.700 -50,00%

sJD 419 33.913 14.300 -57,83%

RHC 66 45,500 20.400 -55,16%

PPC 6.082 59.500 18.700 -68,57%

NLC 74 24.500 14.600 -40,41%

KHP 185 39.900 10.500 -73,68%

HJIS 66 27.500 10.900 -60,36%

Thiy sin -77.56%
ANV 1.266 90.000 18.800 -79,11%

MPC 833 60.000 11.500 -80,83%

AGF 194 83.000 15.000 -81,93%

ACL 183 84.500 20.400 -75,86%

VHC 594 63.500 19.000 -70,08%

Than -29.03%
NBC 183 73.000 30.000 -58,90%

TC6 280 30.000* 28.000 -6,67%

TCS 210 25.100* 19.700 -21,51%

Ngan hang -65.95%
ACB 17.726 77.937 27.900 -64,20%

STB 9.413 56.957 18.400 -67,69%

Sira -59.99%
VNM 14.548 166.000 83.000 -50,00%

HNM 96 34.300 10.300 -69,97%
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Nganh: Ngéan hang Nguyén Pic Hang Linh linhndh@ssi.com.vn

DIEN BIEN CHINH N AM 2008

Nhitng bén dong aia rén kinh € nam 2008d4 dé lai nhiing Fau qui I6n cho nganh ngan hang. Sagtm
nam 2007 #ng tnrong manh & ca vé quy md &n lgi nhuan, trong mm 2008 cac ngan hangafiNamda
phai d6i mat véi 2 cupe khing haing lién tép. Dau tién 1a nguy ¢ lam phat cao va chinh sachitlehat tién
té vao quy 2 va 3. Ep theo laanh hrong aiada suy thoai kinhéttoan éu va s néi long tén & qua nhanh
trong quy 4. Hailot khang haing naydéu cdanh hrong kn dén loi nhuan, ting tnrang va i ro hé thong.

@ Thu nhap lai rong giam manh

= Lgi nhugn lai bién ki co hep: Vao dau nam, dé ddi pho wi lam phat, NHNNdJa thit chat chinh
sach tn &, khién tinh thanh khan giam manh va li sét ¢a dugc ddy Ién mrc rit cao 18%-19%
trong khi I&i sét cho vay b khng cké & mirc 21%. Mic chénh dch 2%-3% ¢ I3i suit khdngda
dé trang tai chi phi hat dong aia ngan hangén da ting manh trong Wm 2007. K tir thang
10/2008, mt thach thirc khac hi d¢én sau khi chinh phthayddi chinh sachit kiém ché lam phéat
sang B tro ting tnrong. LAi sidt co ban giam nhanh trong @t thoi gian ngin khién cho cac ngan
hang khéngtu thoi giandé co ciu lai ludng von. Nauoi vay tién nhanh chong drno trudc han dé
vay li véi 1ai suit thap hon trong khi cac khin tién giri van phai tra véi 1di suat cao. Tinh hinh
cua cac ngan hangra va nkb con khé kkin hon vao thang 12 khi lai dtico ban 1an dau tién gim
manh tr 10% xung con 8,5%, kéo e 1ai suit cho vay xiéng ch con 12,75%, thp hon ¢ mic
|&i suat huydong vai tuin treée do.

= Tang trwéng tin dung chim khién lpi nhugn tir 14i suy giim: Dé d6i phé Wi rai ro ting cao
trong rim 2008, cac ngan ham thit chit viéc cho vaydé giam thiéu mi ro thanh khan va ry
xau. Tir thang 7/2008,ihg trong tin ding dot ngdt giam xuéng 0,7% i mirc 2,95% vao thang 6.
Tang trong tin ding duy trie mac dudi 1% mdt thangdén cudi nam trong khi cac ngan hang |
du thira thanh khan. Ting trong tin ding gam dong nghia Wi viéc cac ngan hang phgiam bot
loi nhuan tir haat dong truyén thong, chém 60%-70% dng thu nlap cia toan k& théng. Néu chi
da vao hat dong tin ding, cac ngan hang &ho co 14i. Trongtiéu kién nhr vdy, chi nhirng ngan
hang c6 kh ning xoay & va phin tng nhanh i c6 Iai trong khi cac ngan hang caindé gap rat
nhiéu kho Kin.

@ Lginhuén ngoai lai tré thanh ciru canh cho cac ngan hang

= Kinh doanh Ngari héi va Ngwn vén: Bé ddi phé Wi sy suy gim caa mang kinh doanh chinh,

cac ngan hang ghtim kiém oo hoi & nhitng mang kinh doanh khac varsién dong manh aia ty
gia ding nhr i suit trong rim d& 1a mdt co hoi hiém cé. Sr syt giam nhanh @a l4i sit cing \6i
da ban mnh aia khji nuéc ngoai K tir cudi thang 10d4 la @ hoi tét cho cac ngan hangubng
mai Viét nam mua vao trai péil 6 mirc gia thip (1ai suit trai phiu tir 20%dén 25%) va ban ra
muc cao (lai sht trai phéu dudi 10%). Ngoai ras bién dong manh aia % gia vaodau nim aing
la co hoi dé cac ngan hang c6 i ngoai & tao loi nhuan. PG Bank, it ngan hang nhda thu
dugc 45,1 ¢ ddng loi nhuan tir hoat ddng ngai hdi trong quy 1, wot loi nhuan cia ¢ nam 2007
la 40,9 ¢ dong.

= Cac dch w lién quandén vang: Trong Wi canh thi truong ching khoan va nhdat déu di xuéng,
nhadau tr quay sangtau tr vang vaday la @ hoi ¢é cac ngan hang tim i loi nhuan. Ngan
hang ACB $ hiru mot trong nhirng san giao i¢h vangdau tién va éng 1a bn nhit tai Viét Nam;
va day da to thanh ngdn thudn dinh va an toan trong 8tinaim cia ACB. U6c tinh thu nBp tr
phi giao dch aia san vang ACB lérst 1,4 t - 2 ty dong/ ngay. Ngoai ra cac kho vay cho cac
nhadau tr vang c6 lai sit kha cao va #n nhr khéng c6 i ro. Tiép theo thanh congia ACB,
cac ngan hang mhSacombank, Eximbaniong A, Viét A, Phrong Nam @ing d& md sang giao
dich vang trong #m 2008.

= Tin dung xudt nhap khau: Hoat dong XNK trong rim 2008 dén ra &t s6idong. Mac didiéu nay
khién th&m ft thwong mai tang I€n mirc cao nht trong kich st, trén 17 § USD, n6é éng mangdi
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loi nhuan cao cho hat dong tin ding XNK cho cac ngan hangdac biét 1a nhirng ngan hang coéiv
thé trong Inh wrc nay nhr Vietcombank va Eximbank. Hai ngan hang daydat muc loi nhuan
3.400 § va 1.200 ¥ dong; va @ 2 déu cé mic ting tnrong loi nhuan drong trong Am 2008.
Eximbank |& ngan hang céum ting trong loi nhuan cao nlit so Wi cac ngan hang khéac, 150%.

@ Tang truwéng chim lai

Tinh dén hét nam 2008, éng cung &n (M2) ting 16%-17%, thp hon muc tiéudé ra ki dau ram la
32%. Tang trong tin ding trong m 2008 [a 21%-22%, fp hon muc tiéudé radau ram la 30% va
thip hon nhiéu so \6i mirc ting trong tin ding trong Bm 2007 1a 54%. dng trong tin ding dén ra
manh vaodau nam khi chinh sachén t chua b thit chit. Ké tir quy 3, lu hét cac ngan handéu co
mac ting trrong tin ding &m. Eng twéng huydoéng va cho vaywa ngan hang ACB trong quy 3 so
véi quy 2 la -18% va -13%, trong kbid tang tnrong huydong va tin dng aia Sacombank la -18% va
-16%.

@ Rii ro trong hé théng tang 1én

= Ty lé an toan ¥n (CAR) va w xdu (NPL): Trong rim 2008, éng v6n s hitu caa hé théng ngan
hang tng 30% tr 125 nghin trong rim 2007 Ién 162 nghiry;t chi yéu nhy vao bi nhuan gii
lai trong rim 2007 vaang von diéu 1é dé dat mac yéu éu aza NHNN [a 1.000%t ddng vao cai
nam 2008. NIy d6, ty ¢ an toan ¥n cia toan & thong da ting Ién 9,7%tt 8,9% trong am 2007.
NHNN thdng b&o mc ny xau trong rim 2008 la 43,5 nghiryiddng, ting 117,5% so & muic 20
nghin § ddng trong @m 2007.Day la mic ting rat cao rtu xét 1 1¢ ting 10,5% hay 1.905 nghin
ty No xau trong rim 2007. T 1&é no xu trén 6ng dr no tin ding ding ting 1én 3,5%;t 2% trong
nam 2007. NKing con $ ndy phin anh thrc trang v mdi truong kinh doanhiang Xu di, tuy
nhién c6 th vin chra phin anhduogc dang thrc chit mirc no xau trong & théng ngan hang. kt
nguyén nhan la do NHNN& cho phép cac ngan hangdhg mai duoc dan w, ddo ny cho céc
khoan vay khéng # ding han nhing Vvin c6 kb nang tr no trong trong lai (Quyt dinh
783/2005/@-NHNN). Mot ly do khac 1a cac ngan hangrting mai thuong bao cao&liu ny
xau thip hon thic thé dé bao vé uy tin dia ngan hang minh (Béo céo thanh tra NHNN).

= Cho vay lat dgng sin: Theo bao caoim NHNN, Hng dr no tin dung cho lat dong sin cwi quy 3
la 115 nghinst dong, chém 9,15% éng dr no toan k& thdng. Tai Ha Noi, tong dr no cho BDS la
24,8 nghiny ddng, &ing 23,5% so &i cudi nam 2007 va ckim 10% 6ng dr no tin dung. Tai HO
Chi Minh, cho vay BS la 61 nghlnytdong, chém 15% 6ng dr no tin ding &i khu ‘wc. Mac du
chinh séach &n & d& duoc noi long va Iu")ng won cho vay BS da cii thién vao céi nam 2008,
suy thodi kinh& vada gam gia BBS tép tuc 1a mbi quan ngi 16n cho cac khin dau tr BDS va
cac khan vay trongtng.

2= TRIEN VONG NAM 2009

@ Quy 1 va Quy 2 § rat kho khin, dic bigt d6i voi cac ngan hangira va nie. Ly do chinh la 14i sit
da hi cit qua nhanh trong #i gian cui 2008 vadau 2009.Diéu nay khén lgi nhuan 1ai bién gim
xudng ft thap. Ngoai ra cac ngan hanganthuong phii huy dong Wi lai suit cao lon dé canh tranh
Vv6i cac ngan hang co téndiyvi vay nhitng ngan hang nay i anh hrong nhéu hon khi cé nhiing
thayddi vé chinh sach |4i €.

@ Goi kich thich kinh té s h§ tr¢ ting trudong tin dung: Goi kich thich kinh& 17 nghin§ s3 dugc ar
dung dé bu 14i sidt cho cac khan vay ngin han. Bay la tin 6t cho cac ngan hangubng mai dé thic
day ting tarong tin ding va @i thién loi nhuan tir 14i. Voi muc bu 18i sét 4%, géi kich thich kinhétco
thé hd trg dugc 425 nghinst ddng vén vay ngin han, trong duong 34% éng dr ng tin dung vao cii
nam 2008. Tuy nhién, B qua caa gai kich thich kinhétnay vin 1a mot dau hoi do Viét Nam chra c6
kinh nghém xir Iy c&c tinh héng trong tr va mrc &6 minh ach trong gén ly van con ét han ché.

@ Tang truéng £ khong cao miic du c6 gai kich thich kinh €: Trong b‘>| canh suy thodi kinhé&va sit
giam nhu &u tai cac th treong chinh éa Viét nam, nhu &u ddi véi von vay € khong caolUse tinh
tang tarong trong @m 2009 § tuong duong so Wi nam 2008. Bng cung #n (M2) s ting khaing
18%-20% trong khiang tnrong tin ding $ & khaing 21%-23%. Cécochoi hiém c6 trong Bm 2008
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s& khoé co kia nang lip lai trong rim 2009 vi @y tang trdng loi nhuan aia cac ngan hang sat thip.
Hau hét cac ngan handir cin trong trong véc dé ra myc tiéu ting tnrong loi nhuan trong rim 2009,
phan Ion dua ra mirc loi nhuan trong dwong Wi nam 2008.

@ Méi quan ngai vé no xdu va cho vay BDS s3 tiép tyc trong rim 2009. Tuy nhién, NHNNan cé tré
kiém soatduoc tinh hinh. Nhindi cusc khing haing xay ra vao @m 1997-1998, tinh hinh dm chi
con bi té hon nhrng NHNN d4 kiém soat thanh cong vainl din x6aduoc cac khén ny xau. PHin lon
cac khan vay ti Viét namduoc dam bao boi tai sin hiru hinh hdc bing chinh B)S. Cac 8n phim
phéi sinh lién quadén BDS i Viét nam @n nhr khdng c6, vi fiy hiéu tng dé v& hang lat trong ¢
thong 1a khoé xy ra. Ching nao NHNN duy tritugc niém tin va tinh thanh khim, hé théng ngan hang
s& dugc an toan vaat c6 kha ning NHNN € lam duoc diéu nay.

Biéu db 1. LSCB ting nhanh trong Q2, va gim manh vao Q4  Biéu db 2. Tang trwéng tin dung giam manh ké tir thang 7/2008
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Biéu db 3. Bién déng ty gia trong nam la co' hdi tét cho cac ngan  Biéu dd 4. NHTM trong nuéc mua tréi phidu tir cac nhadiu tu
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Ngwn: TCTK, NHNN, Reuters, Bloomberg, SSI Research
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Nganh: Nguyén V4t Li éu Xay dwng
(Ong nhra xay drng)

Nguyén Thu Huyén huyenntt@ssi.com.vn

22 DIEN BIEN CHINH N AM 2008

@ Gia hat nhyra bién dong manh tao nhiéu sirc ép 1&n cac cong tya xuit dng nhuea
Hién tai, sin xuat ndi dia ch daping dugc 10-15% éng nhu au hat nhra ¢ nudc. Voi viéc phii nhap
phan lon nguyén Bu sin xut, cac cong ty trong. nganh1chnh|eu rai ro tir bién dong gia hat nhya trén
thé gisi. Mat hang nay ch yéu 1a cac ch phim gic diu nén gia & bién dong sét theo thagdi cua gia
dau thé.

Trong $n xuit dng nhra xay dng, cac nguyéndu sin xuit chinh 1& lat nhya PVC va HDPE. i cudi
nam 2007, khi gia 8u thd dang bén dong quanh mic 95 USD/thung, gia#t PVC va HDPEdangd
mirc 1000 USD#AN va 1500 USD#in. Saudé khi gia diu ting manh Ién nirc dinh 145 USD/thung, gia
cac hat nhya nay @ng ting dén 30-50% vao thang 7/2008. Xudng ghm gia sauié con nhanh vai
ngy hon giai doan ting gia tede d6. Gia diu gin day da cham mic rit thap dudi 40 USD/thiing va
trong tr, gia lat PVC va HDPE @ng giam t6i hon 50% fr mirc dinh xubng mirc gin nhr thip nhit
trong 5 im qua. Trong 6i canh d6, v6i viéc chi phi nguyén du chiém dén 75% 6ng gia thanh hang
ban, cac céng ty nia ndi chung va cong tyas xuat 5ng nhra xay drng néi riéngda lién tic chiu sic
ép 1r nhitng bién dong rt that thuong aia gia ht nhya trong sét 2008. Niing cong ty khéngu vi thé
dé chuyén gia thanh cao sang wg mua théng quaihg gia ban ciing kién nhiing suy gim nghiém
trong trong ¥ st loi nhuan, thim chi chu 16 nang.

@ USD ting gia manh so Wi VND, i suit leo thang va TTCK st giam khién chi phi tai chinh aia
céac cong ty trong nganh ing cao trong nra dau nim 2008
Thong throng cac nha xuat [6n trong nganh nka nhr CTCP Nhra Tién Phong phi vay no ngin
han (thuong bing USD) trong dbi nhiéu dé tai trg cho viéc nhap khiu nguyén Bu nhra. Voi viéc lai
suit leo thang va USDihg gia mnh so Wi VND trong nra dau nim 2008 khén cac cong ty nayua
chiu 15 tir chénh éch ty gia, vira cHu ganh #ging 1ai vay. Mt vai cong ty khac codau tr trong ddi vao
TTCK ciing ganh chu nhiing khan 16 16n do th truong gm sau. Vi d, CTCP Nhra Binh Minhda
phai trich lap dr phongdau tr CK 8 ty ddng trong quy 11/08.

@ Thi trudng tiéu thu: vin kha sbdiddng trong nira dau 2008, nhrng bit diu cham lai tir nira cubi
nam do hoat dgng xay drng suy giam trong béi canh kinh té kho khin
Trong nradau ram 2008, hat dong ban hang @n ra kha sdiong ti cac cong ty &n xuit dng nhra
xay ding. Vi dy, chiing toiréc tinh o bo thdy san lrong ban hangia Tién Phonging hon 30% trong
ca quy 1 va quy 2 sodi cung K nam trede, mdt phan do hat dong dau av dién ra trong lic gia
nguyén \t li¢u xay drng cac lai déu ting nhanh. Chinh p)hbat dau ap ding cac bin phapde kim
ham ren kinh € dang phat tén qua nong, cac hbdong kinh £ cham din lai do tin ding hi that chit,
céac th truong tiéu the hau hét déu bi thu kep. Thi truong éng nhra xay dng ding ki anh hrong, (ﬁn
dén sin luong ban hang gim st so i clng k nam truée. Theoudce tinh & bg, ching toi thy sin
luong ban hang trong 2 quy&inam 2008 @a Tién Phong gim 12-18% so &i cung ky nam trréc.

@ Cap nhat KQKD 2008 ciaa Tién Phong va Binh Minh: twong dbi kha quan

Sau 3 quydau 2008, @ hai cong ty @n nhr da hoan thanh&hoach cho @ nam (hon 97%), chi yéu
la nhy kha ning chuyn gia thanh & xuit cao sang ngh mua, va het dong ban hangét tot trong nira
dau nam. Ga haidadiéu chinh ting gia an phim 3-4 fn, trong ting Wi 30-40% trong giadoan gia hut
nhya khdng ngng ting. Nhing ké tir l0c gi& hit nhya bit dau xu hréng gam manh dén nay, cac cong
ty méi tién hanh gim gia ban 14n (trung binh khang 10%) vaatau thang 11/08. Nivay, trong khi
khdi luong ban hang khéndat chi tiéu k& hoach, gia ban caodm gitp cac cong ty nay hoan thanhitio
vuot ké hoach doanh thu trongam 2008.

Cu thé hon, CTCP Nixa Tién Phongia théng bao & qua kinh doanh cha kiém toan cho 2008. Sau 3

quy dau véi két qua rat 4n trong, quy 4 phn nao gay tht vong Wi chi hon 10 § LNST, la mic loi

nhuan quy thip nhit trong 3 im qua. Nguyé&n nhan ghy/éu la do quit dinh diéu chinh giam gi4, ting

chiét khiu khién ty suit loi nhuan giam odng Wi nhitng suy gim trong @n hrong ban hang. Duay,

tinh cho @ nam, két qua thuduogc van tuong déi kha quan Wi mic ting tnrong khaing hon 21% cho &

doanh thu thin va LNST.DPéi véi Binh Minh, $ liéu 2008 chra kiém toan cho thy doanh thuing
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truéng 22% trong khidi nhuan gan nhr khéngdoi tai mac 97 § dong (so Wi 2007), ndt phan 1a do
nha may phia & cia cong ty i di vao hait dong nén ghi nin mbt khain 16 kha bn. Ngoai ra cong
ty cling phai trich lap de phong cho danh we dau tu tai chinh éa minh.

2= TRIEN VONG NAM 2009

@ Gia nguyén ligu dau vao: dwgc du doan € bét bién dong hon, xoay quanh mic gia thap hién tai
Gia hat nhya béén dong phu thusc vao gia du thd. Gin day chang tatd ching kién gia diu thd cé luc
xudng thip chi con fon 30 USD/thung. Théng tinrtcac n kinh € cha chit déu cho thy kha ning
cudc suy thoaidn dang dén ra $ con kéo dai, cungdi nd 1a viec quy mé &n xuat bi thu kep nghiém
trong, nhu &u vé dau thd co & s3 giir tai muc thdp nhr hién tai trong ot thoi gian dai trong ddi nira.
Do vay ching t6i thy co #t it dong yc dé gia diu va theodd 1a gia ht nhya cé tié phuc hdi manh.
Nhung mit khac, gia du thdda roi qua minh va c6 ¢ da cham day va ht [én nke, mot phin nhy quyét
dinh cit sin lrong manh aia OPEC. Nir vay ciing ¢ it ki nang gia du < tiép tuc giam manh nhr
trugc. TOm hi theo ching t6i, giaal va theadd gia hit nhya € khdng bén dong qué xa mc gia thip
hién nay tir khi c6 nhing ‘ct $¢’ manh dén thi truong.

@ Hoat dgng sin xuit va thi trwong tiéu thu: nhu ciu suy yéu nhung cac cong ty k veng van duy
tri san lweng sin xuit nhw 2008
Nhu diu chodng nhra xay dng rd rang & phu thudc vao th trudng cac het dong xay drng. Nhr da
thao luan phia trén, # luong ban hangim cac cong tya xuit ong nhra xay dng bit dau sut giam tir
quy 111/08 do hat dong xay drng h dinh t€. Chung tdi khdng k vong tinh tang suy gim nay § phuc
hdi nhanh vi cac khé kim caa rén kinh € van rat nhiéu va cac kiin phéap kich thich kintétcaa Chinh
Phi can thoi giandé phat huy taceng.

Mat khéc,6 mot khia @anh tich erc hon, gia nguyen it liu xay drng da gam: xuéng mic thap diéu
nay c6 tié tao ra ndt vai src hd tro cho hat dong xay drng. Dong thyi, trong 1B lyc thicday cac hat
dong kinh € chinh phi ¢4 thong bao cacékhoach dau tr vao cacinh wrc xay dng @ s ha ting va
nha s cho ndt sb ddi tugng dac biét (sinh vién, ngoi nghéo), 40 ra ndt luong ciu nhit dinh cho
nguyén vt liéu xay drg. Nhr vay birc tranh & thi truong tiéu thi hién ra trong déi da chéu. Theo
chiing t6i, nhiu kha ning nhu @u néi chung n € syt giam va cac cong ty trong nganh ghai ghi
nhan mac ting trong am nke trong @n leong ban hang, tuyan cé @ hoi nho cho cac cong tysh
gianh th phin tir cac cong ty néihon va duy tri nirc sin xuit nhu nim 2008.

@ Du bao KQKD 2009

Chang t6i choing cac cong ty nhTién Phong, Binh Minh&can tiép tuc giam giadé phi hop v6i xu
huéng gm gia dia nguyén Bu dau vao va thtruong diu radang kho kiin. Cac cong ty nagang k/
vong € duy tridugc sin hrong gin xuit caa rim 2008, thm chi ¢ ing tnrang nte khoang 5%. Nhrng
nhue d4 thao luan, ching toi thy kha nang lon hon 1a $in xuit s3 cham lai trong khaing 5-10%, cling
Véi viéc giam gia ban an phim, nhr vay suy gim vé doanh thu vadi nhuan trong im nay la khé
tranh khbi. Nhin dai on, tiém ning aia nganh &n 6t do din voi xay ding — 1a hat dong @ ban aia
nén kinh €, nén cac CP6t cia cac cong ty handau trong nganh an co tré Ia ya chon tt cho hat
dong dau tr trung va dai bn.

Biéu db: Gia hat nhwa va gia diu thd Bang: dix liéu tai chinh ciia Tién Phong & Binh Minh

ZOEZS,D"é”) (usmhini;o 2008 Tién Phong Binh Minh
Lo Giéhéni (23/01/09) 36.500 29.900

1600 4 120 Doanh thu than (triéu

dong) 1.094.482 820.931
200 | " LNST (iicu déng) 151.743 96.925
.  EPS 7.003 5.716

™ o PB 1,94 1,05

Ngwn: Bloomberg Ngwhn: SSI Research

14



Chuyén nac nganh St Marh Gia Nbha Béu T

Nganh: Nguyén V4t Li éu xay dung Nguyén Pic Minh minhnd@ssi.com.vn
(Xi mang)

2= DIEN BIEN CHINH N AM 2008

@ Anh hwéng aia lam phat va chénh éch ty gia USD/VND: Lam phat cao lam gia nguyérédi dau
vao ting cao, 6ng thém gia nép khau clinker t& néndat hon do VND it gia gay khé klin cho cac
cong ty xi niing trong quy Il am 2008. Nhu #u cao trong khi ngin cung khan im do khéngdu
clinker ¢é san xuit da lam gia xi ming &ing dot bién trong quy II. Ngoai ra, camékcia chinh ph s3
khong ting gia xi ming chodén thang 6d4 lam ting lo ngi gia $ ting trong thang 7, tam ly lo aig
nay khén cho géi dau a gim hang.dai ly ép gia va nhuau dr trir ¢&& phong ing gia d¢ing ting cao
dan dén con $t xi mang dén ra trong quy Il cadiém nhit 1a cubi thang 5 riradau thang 6. Khan Bin
xi mang chi yéu xay ra o thi truong mién Nam. Gia xi ring Ha Tién 1 (nha cundig xi miang I6n nhit
thi truong mién Nam) bany dai ly vao thang 6 mic 1.680.000 VND/dn, ting 52,7% so & thang 1
va 44,83% so & thang 4. Tuy gia baa dai ly tang cao, gia xi riing giao 4i nha may ¥n 6n dinh theo
cam Kt binhén gia @ia chinh ph dé chdng lam phét. Giatau vao ﬁng cao trong khi gia ban khong
ché gay ht nhidu kho khin cho cac doanh ngii. V6i nhitng nha may s xuat xi mang dra vao ngan
clinker nhip khiu, ar 1 tin xi mang ban ra, nha may firchiu 15 tir 60.000dén 100.00Giong.

@ Nhu ciu xi ming yéu di do kinh té suy giim: Tir quy 3 rim 2008, hang lat bién phap nbm ngin
chan rén kinh € ting treong nongda gay kho khn cho nganh cong ngip xi ming. Sr cit giam chi
tiéu aia chinh ph da khién cho ndt sb dy andau tr cdng b hodn 4i hoic ngrng hin. Chinh sachn
té thit chat khién cho kta ning huydong von kho khin. Gong thém gia nguyénav liéu dat da lam cho
nhu éu xay drng giam sutdang K va nhu au xi ming theodd ding yéu di trong nra cui cia nim
2008. Naroc lai véi xu huéng ting gia throng thiy vao cwi nam, gia xi ming trong quy IV &m 2008
lai giam dan tir ddu quy sau khiing nke khaang 30.000 VNDAN vaodau thang 10. Gia xi emg Ha
Tién 1 giaod dai ly giam tir 1.460.000 vao thang 10 &uog con 1.420.000 VNDAN vao thang 12. 8
luong tiéu thi trong quy 4dat & mac 10.901.9474n, chi ting 5,5% so i cung ky nam tnrdc.

@ Tiéu thy ndm 2008:Tong sin lrong tiéu th nam 2008dat 40 triéu tn, ting 11,35% so & nam ngoai.
bay la mot ket qua kha khi quan 1Bu so sanh & mic ting 0,02% @a nganh xay ehg. Ket qua naydat
duogc la do tiéu th tét trong nradau nam, va diu hiéu aia sr chiing lai bat ddu xuat hién tir thang sau.

2 TRIEN VONG NAM 2009

@ Théach thirc phia trwéc doinh hwéng aia khiing haang kinh té va gia nguyén Igu dau vao:

= Kho khin tir nén kinh té va gia nguyén Igu diu vao: dudi sy tacdong aia cwbe khing haing
kinh t, cac cong ty xi ring € gip nhiéu kho khin do nhu éu suy gim. Chang téirge tinh ng
san hrgng tiéu thi trén toan x& &i nam 2009 § dat khaang 41 tréu tn, trong khi ngan cung
khoang 46,26 téu tin 5 duoc bio dam voi su hoan thanhia 18 dr &n noi. Thira xi ming € lam
cho gia xi ning gim xudng va § cé tacdong xiu dén kha nang sinh bi cia cac cong ty xi Bng.

= Kha ning ting gia nguyén IBu diu vao: Gia than ban choshsin xuit xi miang dangdugc didu
chinh. Gia than cam béan cho cac cong ty ¥nmda ting tr 500.000dén 635.000d6ng bt tan
vao ngay 16-11-2008ihg khaing 79% gia thtruong. Gia ban nayésiugc ting 1én ngang ing
véi gia thi truong vao quy Il im 2009. Mic du gi4 than it khnang € tangddng b trinh, ching ta
van phii cho quyét dinh chinh tic tir chinh phi. Gia than ang € lam chi phi $n xut ting tr
30.000dén 40.000 VND mt tan. Sy ting gia than &day cac cong ty xi ring vao tinh th khé
khan hon. Ngoai ra, gialién ding dang c6 ¢ trinh &ing gia khang 0,4%-0,5%, lamihg chi phi
san xuat xi mang lén khang 6.000 dn 8.000d6ng mbt tin, mic ting ding khdngdang K.
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@ Hy vong tir nganh xay drng va goéi kich du cia chinh phi:

= Nganh xay drng c6 diu hiéu khéi sic: Gia \at ligu xay drg giam cung i l3i suit thip la
nhitng kb tro nhit dinh cho nganh xayuwhg. Gia nét sb vat liéu xay dmg a ban nhr xi ming,
thép, gch, nhradang gim tir thang 6 va xu dong gim < con tép tuc dén nam 2009, gia nguyén
vat liéu thip s 1a nhing dong lec cho doanh ngBp quay 4i véi thi truong kﬁt dong sin von gip
kho khin do gia vt liu dat va kho tép cin nguon von. Thém vaaio, |&i st lién e duoc cit
giam tir thang 6 khin cho véc huydong von tro nén & dang lon. Nhirng diéu kién thuan loi trén
c6 the s3 lamam lai nganh xay dng, dau ra dia nganh xi rng.

= Tinh hinh cai thién véi sw can thiép ciia chinh phi: Mic du K haach chi tét cho géi kich &u
van chra duoc cong 1, dur dinh diu tr cia chinh ph vao © sv ha ting € lam ting nhu &u xi
mang. Ngoai nitng dau tir vé nhag, dang cha y nfit 1a dr an sr dung duong bé téng xi ring thay
choduong nhra truyén thdng. D an $ duoc trién khaid cac ving bién @i, ndng thén duong
cao bc, khu we ngip Iut... 3 gilp tiéu thk mot luong dang K xi mang boi vi xi mang la not
trong nhing nguyén Bu chinh &n xuit bé téng lamiuong, ar 1 tn bé tong thi an tir 350dén
380 kg xi ming. Khi lugng xi ming cin dung cho d &n hén van 1a mdt 4n & chodén khi ké
hoach a1 thé duoc cdng 16 vao thang 2 #m 2009.

=  Trén @ s d6, chang t6i choang 2009 & la mbt nam kho khin cho nganh céng ngip xi ming.
Mic di gia nguyé&ndu dau vao it c6 kh nang ting, loi nhuan cia cac cong ty xi gmg van kho co
kha ning duoc i thién do nhu &u yéu. Chuing t6i k vong goi gii phap @ia chinh ph st phat
huy tac @ing ké tir quy Il nam 2009 va nhuau tiéu thy xi mang aing € duoc aii thién ké tir quy
lll. Chiing toiusc tinh 6ng sin lugng tiéu th xi mang trong rra dau nam 2009 vao khing 19
triéu tan, giam 5,12% so &i cung ky 2008. Nhrng vao rira cwbi, sin hrong tiéu thr s ting khaing
10,08% so ¥i cung ky 2008, @ nam 2009 § dat 2,74% #ing tnrong so i 2008.

Biéu db 1: Gia xi mang Ha Tién 1 nim 2008 Béu dd 2: San lweng tiéu thy hang thang riim 2007 va
2008
= 12 450
S i I ——— i i ming Fétién 1 (gia dai ) [ —.— =
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Ngwn: So tai chinh thanh p#iHé Chi Minh Ngun: Téng cong ty Cong ngép Xi ming VN (VICEM),
SSI Research, VNCA
Biéu db 3: Tang truong GDP va nhu du xi ming Biéu db 4: Tiéu thu xi miing theo nha $n xuét
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Nganh Than T6 Thay Linh linhtt@ssi.com.vn

2= DIEN BIEN CHINH N AM 2008

@  Sén xuét va tiéu ding giam. Sau nt giai doan dai lién tic ting trong, rim 2008danh diu s sut
giam dau tién \¢ sin lugng sin xuat cia nganh than \ét Nam, chi yéu do tiéu dungw giam ci
trong nréc va quc té. San lugng than xat khau giam 40% so i nam 2007.

@ Ting gia ban than cho 4 B tiéu thu lén trong nwéc. Do than la nhién du sin xuit cho ndt sb
nganh &n xuit quan tong aia Vit Nam (m dién, xi ming, phan boén va &), chinh pli quan ly
chat ché gia than ban cho ca®may. Théng thong mic gia ban cho 4dnay thip hon gia thanh an
xuit than kha nidu (tir 38%-79%). Trong sit cac thangddu ram 2008, gia ban thaduoc gii
nguyéndén T11/2008, B Tai Chinhda chip nhin phrong anding ky gia ban than éi cia Tap Boan
Than Khoang $h Viét Nam (TKV) cho 4 b Ion. Pay la mét budc tién trong qua trinh chiéy ddi
sang o ché gia th truong gip i. Theodo, gid ban than cho ngadién s tam thoi khdng doi, gia
than ban cho 3¢tcon hi s& dugc diéu chinh ting trdc khi vin hanh theo gia thruong tir Quy
2/2009. Nhr vy, ké tir T11/2008, gia than cam ban chim xuit xi mang, giy, phan bon &dam bao
bu dip dugc gia thanh, gia thanuc ban cho an xuit phan lan va phadam bing khaing 81% gia
thanh &n xuit.

@ Chién lwoc phat trién va quy haach nganh than.Trong chén luoc phat trén nganh than \& Nam
dugc chinh pl phé dugt vao T7/2008 quandiém phat trén cia nganh latam bao d¢ap ung 6i da
nhu du than trong ndc, xuat khiu hop ly theo wong giam dan xuit khiu. Tap doan Than Khoang
San Viét Namdang hoan tiéin quy hach nganhtiéu chinh dé trinh thi tuéng Chinh Ph.

@ Thué xuat khau lién tuc dugc diéu chinh ting. Phu fyp véi chién hroc phét trén nganh than, trong
nam 2008, B Tai Chinhda hai hn diéu chinh thie xuat khau than. T4/2008 thuxuat khau dugc duoc
diéu chinh tr 10% lén 15% vait T6/2008 #ng Ién 20%.

@ K¢ét qua kinh doanh aia cac cdng ty khai thac than wong déi tét. Do cac cong ty khai thac than
hoat dong droi sy kiém soat cht ché va Ib tro caa TKV, két qua kinh doanh am 2008 @a cac cong
ty twong dbi 6n dinh mic dudiéu kién haat dong kha khé khin. Cac cong tyéu hoan thanh &hoach
cua ¢ nam. Tuy nhién, do tiéu ththan suy gim, hiu hét cac cong tytéu c6 nét luong hangdn kho
trong dbi 16n vao cii nam 2008.

a2 TRIEN VONG NAM 2009

@ Gia xuit khau giam, din téi kim ngach xuat khau giam. Dudi anh hrong aia cubc khing haing tai
chinh,uéc tinh tiéu th than im 2009 § giam di. K& hoach sin xuit cia TKV cho rim 2009 khang
35-36 tréu tin, thip hon sin lwong sin xuat 39,8 tru tin cia nim 2008. Or kién gia than xét khau
nam 2009 éing thip hon mirc gia trung binhia rim 2008, do §y kim nganh xuit khiu than éng
thip hon. Trong qué ki, 16 ban than cho camhtrong nréc duoc budap boi loi nhuan tir xuat khau
than. Tuy nhién, & trién vong xuit khiu than rim 2009 khéng mmh thi cac cong ty khai thac than va
cac 9 tiéu dung than trongudc ding € bi anh hrong tiéu erc trong Am t6i.

@ Thué xuat khiu tiép tuc ting. Sau haidn diéu chinh thié xuit khiu than 1én 20% am 2008,Uy ban
Thuong w Quic hoi vira quyét dinh &p ding khung thé sit cao lon cho khoanga?’. Cy thé, than
s3 ¢6 khung thé suit [a 10%-45% k tir 1/1/2009. Khung thtisuit cao lon s dan i xuat khiu kho
khin hon, va theai6 la nhinganh hrong tiéu arc dén cac cong ty khai thac than va céctigéu dung
than trong wéc.

@ Thué tai nguyén ting Ién Thué tai nguyén (ap ehg doi véi hoat dong khai thac tai nguyéning
tang Ién K tir 1/1/2009 va &nam trong khang 4%-209% (truéc kia mim trong khéng 1%-3%). B

L Quyét dinh 89/2008/@®-TTg ngay 7/7/2008@ Thi teéng Chinh pia
2 Nghi quyét 710/2008/NQ-UBTVQH1gay d22/11/2008i@ Uy ban Throng Vu Quic hoi
% Nghi quyét 07/2008/PL-UBTVQH 12 ngay 22/11/2008ay ban Throng wi Qudc hoi
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tai chinhda am thoi quy dinh mirc thué stat 4% chodén khi Chinh ph ban hanh Nghdinh 6 van dé
nay. Mac du mic thue swat méi ¢ anh hrong tiuc ticp den haat dong xuat khau cia toan nganh than
néi chung, nic thié nay § chi gayanh hrong gian tp dén ty st loi nhuan cia cac cong ty khai
thac than trong nganh (xem théanyt dudi ) do TKV s thay cdc cbng ty khai thactkhoan thie nay.

Tri én vong diia cac cong ty khai thac than #m 2009 Trong rim 2009 trén vong xuit khiu than
khong bt s3 anh hrong ©i loi nhuan cia TKV ding nhr lam gim dinh mic loi nhuan cia cac cong ty
khai thac. Hén tai, TKV &p cho cac cong ty 1 % ki nhuan nhit dinh. G thé, nam 2008, bi
nhuan trede thué = 5% * (chi phidinh mic). Ké hoach bandau cho rim 2009 éa TKV 1a gam mic
% lgi nhuan nay xwéng con 2%, do ay 3 anh hrong it manh dén loi nhuan aia cac cong ty nay. Co
kha niang TKV s diéu chinh ting mrc % ki nhuan nay 1én khi cadiéu kién trén th truong 6t hon,
tuy nhiéndiéu nay chra chic chin s xay ra.

Biéu db 1: San xuat va xuit khiu than Biéu db 2: Xuét khau than theo thang
Don vi: triéu tan Pon vi: sin lwgng trigu tan, gia tr trigu USD
6T - 200
457 m Than sach san xuét —a—Sén luong (tral) 1180
40 @ Than xuét khau 5T  —e—Gia tri (phai)
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Biéu dd 3: San lweng xuit khau theo thi truong Biéu dd 4: Gia tri xuét khau theo thi trwong
Nuwéc khac, 7% Nwoc khac,
Phi lip pin, 2% Phi lip pin, 14%
4%
Han Quéc,
6%

Han Quéc, 5%

Nhat Ban, 10%

Nhat Ban,

21% Trung Quéc

55%

Trung Quéc,
76%

Ngwn: Vinacomin, Bng a:c Thing k&, B Coéng Throng, SSIResearch
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Pham Phwong Linh linhpp@ssi.com.vn

Nganh: Sra
== DIEN BIEN CHINH N AM 2008

@ Ting trwong doanh $ dua trén ting gia, khéng phii ting sin lwong: Doanh $ thi truong sia Viét
Nam vao thi diém cuwbi nam 2008udc tinhdat mac 800 tréu USD, ting tnrong khaing 26% so i
nam 2007. Tuy nhién & ting tarong sin hrong tiép tuc duy trig mac khiém 6n khaing 5-6% nbi
nam, co tté thdy dong lrc cho & ting tnrang manh e vé quy mé th truong chi yéu dén tir yéu td gia
sira leo thang. Trongam 2008, gi4 bareltrung binh éa cac én phim sia ting khaing 15-20%, trong
khi mirc ting & phan khic & phim cao ép lén ti 30-40%. Chodi cudi quy 3/2008, giaa ban é
trung binh 4i Viét Namda o mic cao nlit trén tié giéi (0,82 USD/kg) va &n tiép tuc ting cho &i thoi
diém nay. Mt cach ing gia gian tip phd bién dwoc nhiéu cong ty 4p dng la git nguyén gia ban
nhung ki giam dung tichiéng g6i én phim.

@ Gia sira nguyén lgu thé giéi giam manh, trong khi ngudn cung trong nwéc con nhéu han ché: Tir
dau ram 2008, gia 8a nguyén fu thé gi¢i da sit giam i gan 60% so ¥i mic gid cao kluc trong
nam 2007 Diéu nay giap gim ap lrc chi phi cho cac doanh n@plcré bién sra von phy thuoc chi yéu
vao nglmn nguyén ku nhap khiu. Vé ngwn cung trong née, dau nam 2008dan gia suc @a nganhda
bi mat di 30.000 con do i tiét khic nghét. Trong glaldoan thang 7 - thang 9%m 2008, tinh tng bit
dong y kién vé chat luong va gia thu muaii® nguyén Bu gira nong dan nudi bo va cong tyasdau
nganh Vinamilk t& nén &t cing thing. Bén cudi nam, gia $ra nguyen Bu trong nréc da tang cao bn
gia nguyén Bu nhip khiu trong khi clit lurong khong Bng. Piéu nay khén cho cac cong ty (él’blen
sita ngay cang co Xuuéng chugn sang nbip khiu sia nguyén Bu. Hé qua la sau hang kd nhiing b
lyc hd tro cac nha @ xuit va ndng dan nudi bara aia Bd NN & PTNT, ngui‘m cung &a nguyén Bu
trong nréc nim 2008 \in hét sirc han ché, chi dap g duoc khaing 22% éng nhu éu, khéng éi thién
nhiéu so Wi mic 20-21% aa mm 2007.

Biéu do 1: Chi so gia dra quoc té hang thang (1998- Biéu db 2: Gia sita bjt gly va gia by (tai Chau Au)

2000 = 100)
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Ngwn: FAO 11/ 2008

@ Con bdo Melamine:Vuy bé Wi sira nhEm doc 6 bit ngudn tir Trung Qe tir dau thang 9/2008 ning
anh hrong aia n6 nhanh chéng lan ra todus/aanh hréng manh ©i cac nha an xuit sira Viet Nam.
Doanh $ trong thang 9 va thang 1Qtsyiam i 30-50%ddi véi nhitng cdng ty chu thiét hai nang nkit
(Hanoimilk, Ancomilk), vad mirc trung binh 20% cho cac doanh righkhac trong nganh. Tiphin
ciia hau hét cac cong ty da noi déu giam sut, tir VNM véi doanh $ ting caoddt bién 30-40% trong
thang 10/2008 giup cong tgrtg thi phan trongdiéu kién nganhdang kho kiin. Nguoi tiéu dung Vet
Nam ding chugn huéng sang cacas phim sia ngai nhap du giadit hon, cang4o diéu kién cho véc
tang gia &a ban ¢. Cho 6i thoi diém hién tai, méi lo ngai vé& sra nhém doc melamine &n € anh
huong dén quyét dinh mua hangi@ ngroi tiéu dingddi véi cac gn phim sia mi.
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2= TRIEN VONG NAM 2009

@ Lugng diu va tiéu ding Tam ly tiéu ding & am dam ti nhirng thang c6i nam 2008 § tiép tc ti
cwi quy I nim 2009 do tinh hinh kinfe tkho khin, mic gia band leo thang va d am a@a nhing ket
ludn gay tranh caiut Bo y t€ ve cac \an de lién quan &i vu viec melamine. Tiéu dungtra trong quy
1/2009 8 thap hon mic theong k khaing 20%, sad6 s c6 nhing bien chuyen tich arc tir cwi thang
3 doanh hrong aia tinh mua v, nhiing bén chuyn tich arc trong @ cau dan 6 va \in hoa & dung
thuc pram dinh drdng aia ngroi dan. Tong doanh thu thtruong sta im 2009udéc dat 900 tréu USD,
twong duong mrc ting 12,5% so & 2008 madong luc chinh laing gia cacan pham ¢ phan khic cao
cap.

Biéu d6 3: Doanh $ thi trwang sira Viét Nam 2003 - 2009
1000 - = == = —m o mm e m e m e e e e e oo
800 - —— - mmm

600 - —-—-—-—-——-——————————~§539------539--— - -

400 -
200 + - R R R R R
0,

2003 2004 2005 2006 2007 2008E 2009P

Milios WD

Ngwn: VNM, SSIResearch

@ Leo thang mirc gia ban B: Trong i canh ngwn cung §a nguyén Bu toan au suy gam, ngwn sra
trong nréc va ir cac quc gia lan én cin nhidu thoi gian msi 6 thé phuc hdi, cac nha xéit khiu sia tr
Ha Lan, New Zealand, HoayK . S5 ting arong xuit khiau sin prim sang Vét Nam. Naroi tiéu ding
do iy s& phai ganh cliu mic gia cao bn nhiu trong im 2009,dic biét 14 véi nhixng sin phm sia
bot nhap ngai. CAc nha an xuit trong nréc 5 lién tic dua ra nling  thaydéi nho trong hrong Vi va
bao bi &n phim, haic diéu ché thém céc cit dinh drdng trong thanh pin sra (DHA, lysine, can-xi,
vitamin B2, kali...)dé c0 thé taing gia ban & phim. Tiép d6, cac nha ban budn banghan pbi sita
s3 nhandé hanhdong theo va ip tuc day gia Ién. Hén twong gia $a leo thang&tiép tuc dién ra trong
nam 2009 varéc ching mic ting gia trung binh cacs phim sira € & mac 7-9% (15-20% cho céérs
pham cao ép).

@ Xu hwéng tang Omrng nhap ngoai sita nguyén Igu: Trong i canh thiéu vang chén luoc phat trén
hiéu qui dan gia suc &a nganh, tén vong ngL@n cungung trong regc nim 2009 drong nhr khong
may sang 8a; rong nguyén Bu nhap ngaai s tiép tuc dap ung i 83-85% nhu Eu Sin xuat. Mac du
xu huéng gam gia minh da kéo dai trong $i 2008, gia 8a nguyén Bu thé gioi van dang cao bn mat
bing gia m 2006 va c6 xuong tiép tuc giam tiép 15-20% so &i dinh gia 2007 it nt trong sit
nira ¢du 2009. Nu khoéng tinhdén nhing i ro tir chinh sach Km soat ngai héi caa chinh ph, noi
chung cac nhaaa xuit sira i dia € huong loi 16n tir xu heéng nay khi apuc kiém soét chi phis
giam di nhiéu.

@ Hoat dgng sin xuit kinh doanh cia cac cong ty nganh &a: Nhirng vin d& chinhanh hrong i
doanh thu vagi nhuan cia cac cong ty trongam 2009 la: (i) ki nang ting tnrong xuit khau han ché
(||) nhitng cam Kt thu mua toan & luong sra dr thira & mién Bac voi muc gia khong gim aia cac
cong ty $a kon (Vinamilk, Hanoimilk) (iii) chi phi ban hangng manh dé nd lyc ddy manh sin lrong
band phan khic @ phim gid € va trung binh. Tuy nhién, do gia nguyéh léu chiém mot phan rat
lon tren ong chi phi (70- 80%),0f ich tr xu hréng gam gia nguyén &u < bu dip hoan toan nimg
yéu t6 nay thim chi con c6 tégitp ai thién mac loi nhudn bién rim 2009 éa nganh &a lén mirc 15-
16%.
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Nganh: Pién Nguyén Quynh Nga ngangq@ssi.com.vn

28 DIEN BIEN CHINH N AM 2008:

@ CAu Van tiép tuc vrgt cung: Mic dii trong &m 2008 c6 thém 2.000 MW ndui di¢n duoc hoa iroi
dién qubc gia (trongd6 c6 852 MW thac EVN), nhu &u phy tai van ting cao bn so \bi téc do tang
nguon cung. C6 niing thoi diém da xay ra théu hut dién nghiém tong nhit 1 vao thyi glan caodlem
thang 7, thang 8 do cagdn ngwn dién chim tién do, ty 18 ton thit dién ning cao, va cacysch xay
radéi voi mot s ngudn dién méi duoc dua vao hat dong Hon nira nhu éu phy tai tang cao trong
nira dau nam 2008dic biét la dien cho cong ngltp va xay ang (CN&XD) do sn xuat thép va xi
ming, hai trong & cac o tiéu dungdién lon, ting dot biét (Biéu d6 1). Bién theong pHim quy 1/2008
tang 19,85% trongd dién cho CN&XD ting 24,32%. Tuy nlh, sr suy gam trong &n xuit CN&XD
daanh hrong kn khién nhu du dién thuong pHim giam trong cac thang éinam (Biéu d6 2).

@ Tinh hinh san xuit 6n dinh: Tong sin leong dién nim 2008udc dat 74,1 § kWh (ting 11,09% so
v6i nam 2007). $n lrong dién thuong phim dat 65,93 § kWh, ting 12,8% so & nam 2007. Cac nha
maydién I6n trong rim 2008 nhin chundéu cé mic sin lwong dién cao lin so i nam 2007 dadiéu
kién thoi tiét thuan loi va cddiéu kién phat huydugc hét cong sét nha maydé dap ang nhu au phy
tai taing cao. (Cong i phat va 8n lwong dién cia cac nha méagién duoc huydong theo s phan b
cia EVN théng qua Trung tamiéu do Qudc gia va cac Cong @ién lyc. Tuy nhién trong nimg nim
gin day cac nha magién dugc khuyén khich phatiién hét cong sit do tinh tang thiéu dién van dién
ra)

@ Céc cong ty phatdién hau nhwr khéng bi tac déng béi bién dong gia nguyén Iu dau vao: Sy ting
gia nhién Igu trong im 2008d4 céanh hrong khéngdang K dén tinh hinh het dong sin xuit cia
cac cong ty phatién do cac cong ty nay béien cho EVN théng qua cacdg dong Mua bandién dai
han (PPA) Wi mirc gia ban xadinh. Voi cac nha may nbt dién, mrc gia bandién c6 tré thaydéi
néu cé bén dong lon trong chi phldau vao nlr gia than, gia #u (tuy mrc gid @ ban van duoc &
dinh). Vi vy, rai ro vé gia nhién iu dau vaoduoc chuyén sang cho ap doan EVN. Con ¥i c4c nha
may thu dién thi chi phi nhién éu trong 4n xuit la khéng én.

Biéu dd 1: Co cdu tiéu thu dién nim 2008 Béu dé 2: ting trwéng phy tai theo quy va ting truéng
dién thwong pham cho cdng nghép va xay deng
Nong-Lam-
NQU’I.’\(‘)g/:liép Khéc 30% - W Tang tredng dién thwong pham (yoy)
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Nguwn: Tong as«c thong ké&, B Cong Throng,EVN
22 TRIEN VONG NAM 2009

@ San xuit 6n dinh do viéc tiéu thu dién dwec dam bao: Mic di rim 2009 § 1a mdt nam khé khin
cho toan B nén kinh €, nhu du vé dién dugc dr bao 1a én s tang treong 6 mac 13%. Hbn nira nia
dau ram 2009 vin c6 i ro I6n bi thiéu dién nHit 1a & mién Bic, doday 1a mua khatdi véi cac nha
may thy dién lon. Cac @ andién nhiu kha ning tiép tuc bi tri hodn 8 tao diéu kién cho cac nha may
dién hién tai hoat dong hét cong sit.
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@ Mt sb thay déi trong nganh trong niam 2009

=  Gi& bandién cho EVN agia cac nha may phédién: kha nang ing gid band dién trong ram 2009
(du kién ting khaing 8-9,8%) & lam nke ap bic giam gia ban ¢a cac nha may phétén khi hop
déng PPAdugc tha thuan lai. Hon nita, viec USD ting so Wi VND ciing € tao thuin lgi cho cac
cong ty phattién bandién cho EVN Wi mic gid & dinh king USD.

= Vigc tham gia vao caca an dign mei: Viéc tham gia vao cacydandién € dong gop vaodi
nhuan aia cac cong ty phétién trong dai bn. Tuy nhién, trong nig va trung bn, cac & andién
trén khé co6 kh nang to lgi nhuan cho cac cong ty phétén. (PPC qugt dinh gép ¥n vao Céng
ty CP Nhét Bién Hai Phong Wi mic gop la 15% - 20%utng duong 750 ¢ - 1000 § VND.
VSH dy dinh rim 2009 gii ngan khang 500 ¢ VND cho dr an Throng Kon Tum).

= Thj trwomg phéatdién canh tranh: Mac duda c6 K hoach thrc hién thi truong phéatdién canh
tranh vao c6i nam 2009dau 2010, va khang 5-10% &n lwong dién € duoc ban cho EVN i
mac gid @nh tranh, 90-95%am hrgng dién con hi s& tiép tuc dugc ban Wi mic giaduoc quy
dinh trong lop dong PPA. Véc tham gia vao thtruong phatdién canh tranh g mot mic naodo,
sg gilp cac cbng ty phatién cha dong hon trong véc chao gia (chao gia cath vao mua cao
diém, va ttip hon vao mua thp diém) va nty vay kiém soat ci dong hon doanh thu vaoi nhuin
cta minh.

@ Tinh hinh hoat dgng trong nam 2009: mic du nét sb thay ddi trong nganh cé khning € dién ra
trong rim 2009, cac cdng ty phétén van tiép tuc  c6 mdt nam haat dong on dinh va khé cé ki
nang cé ting tnrong dot bién trong rim 2009. Cac cdng ty phétén cé \bn hoa th truong I6n ding
khong con quadp din, PPCda c6 ndt nim 2008 khong dy thuan loi do phii ghi nhan mdt khaan
chénh &ch ty gia JPY/VND bn, trong khi ch sb dinh gia @a VSHda trong ddi cao so i trung binh
nganh va toan ihruong. Cac cong ty c6 it von hoa thp lai c6 v hip dan hon. vi di NLC véi P/B<1
va P/E ch3x.

R 7 » £ . PE 4 N Ty suit
S (22/?/%009} (\t/yo géhnog% q‘:ﬁ}gf‘” PBt:ilen v R SR

VSH#* ggr?gpizg’ dién Vinh Son- 136 28.100 3.864 9,52 1,77 74,4% 15,6% 18,0%
TBC*  CTCP Thydién Thac Ba 120 13.400 851 6,99 1,09 63,5% 18,4% 899,
SJD*  CTCP Thy dién GinBon 77,6 13.800 413 5,98 1,07 26,8% 5,9% 17,8%
RHC*  CTCP Thy dién Ry Ninh Il 8,1 21.500 69 4,93 1,10 36,8% 11,2% 2,19

HJS*  CTCP Thy dién Nam Mu 12 11.000 66 8,22 0,88 23,6% 2,2% 10,6%
NLC*  CTCP Thy dién Na Loi 9,3 14.800 74 2,68 0,92 45,0% 14,5% 23,2%

SEB ;gﬁ;%i”ﬁ‘u‘% Phat tén 28 14.100 176 9,51 na na na na

PPC*  CTCP Nhétdién Phi Lai 1040 18.300 5.952 6,80 1,34 -13,7% am am

* Uéc tinh2008
** BCTC 2008 chra kiém toan

Ngwn: BCTC céc cong ty, SSI Research
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Nganh Thiy San T6 Thuy Linh linhtt@ssi.com.vn

Nam 2008 la am nhiu thir thachddi véi nganh thiy san Viét Nam. Khing haing tai chinh toaniw da din ti
kho khin chbng cHit cho cac cong ty trong nganhdsiir dau nim 2008. Tuy nhién i chip nhiing khé khin
nay, nganh thy sin vin dat duoc ting trrong kha 6t, 21% \é gia ti va 34% @ san lugng xuit khau. Sau quy
dau tién ch dat két qua thap, nganh thy sin d& phac hoi manh & vao Quy 2 va Quy 3. M 2008 kim ngch
xuit khdu aia nganhiat 4,5 § USD, wrot ké hoach 4,25 ¢ USD dit ra. Trong haithh wc xudt khdu chinh thi
nganh cétat két qua tét hon nganh tdm. Trong khi nganh &t ting tnrong At manh (47% & gia ti va 64% ¢
san lrong) thi ing tnrong xuit khiu tdm thip hon rat nhiéu (18% ¢ san lwong va chi dat 8% \é gia ti)*. Ca
hai nganh nagéu cé diu hiéu suy gim doanh thu xét khiu vao Quy 4/2008.

Nhirng khé khin van con phia treéc bao higu tri én vong nim 2009 § kém hon.

28 DIEN BIEN CHINH N AM 2008

Bién dong nguyén léu cho gin xuit. Nam 2008 th truong ca nguyén du trai qua nhéu bién dong rat
I6n. Anh hrong aiadong USD gim gia trong Quy |,dm phét cao va lai éticao vaadau nim dan i
bién dong gia ca nguyéndis manh vao Quy Il va thm chi khi nang théu ca nguyén &u vao cac thang
t6i. Cac cong ty xét khiu, ntin doanh thu ban hangiig USD khéng th chuyén sang VND do théu
hut tién dong trong k& théng ngan hang Ho phii di sang VND i ty suét rat thap. Vay VND d&é mua
nguyén Iéu vao thvi diém d6 ding din ti chi phi bn do |4 sét qua cao. Thiu tién dong, cac cong ty
phai tim cach mua nguyéréli voi gia thip hon. V& phia cung,dm phat cao &h i chi phi nudi caang
cao. Nhéu néng dan b nudi do b. Gia ca nguyéndu, do \ay giam vao Quy | sado lai taing manh
(khi ndng dan b nubi) vao Q2 trac khi blnhon lai vao cibi nam. Ugc tinh khang 30-50% & ao nudi
bi bo khéng. Théu nguyén ku ca § 1a mdt van dé trong rim 20009.

Thay dbi théi quen tiéu dung aia khach hang Khung haing tai chinhia chuy"zn thoi quen tiéu dung
cua khach hangrtsan pram c6 chit lugng cao i gia cao, sang rilng sin pham c6 gia tf thap hon.
Thay d6i nay la ré rang nit d6i voi nganh tom. Ngoi tiéu dung chugn tir tdm & to, dat hon sang
mua tdm & nho hon, & hon. Trong khi én lrgng xuit khau ting 18% m 2008, gia irxuat khiu chi
ting 8%, pln anh g thayddi trong théi quen tiéu ding nay.

Kha ning thanh toan tién cia khach hang yu hon. Néu trong rim 2007, ki ning thanh toania
khach hang khéng ghla diéu dang ngi, thi nim 2008 fit ca cac cong ty xét khiu cia Viet Namdéu
can trong hon rit nhiéu trong lra clon ban hang. Cac nha ap khiu phai di mat véi han ché tin dung
va tiéu dung suy gm, do \ay kha nang thanh toanimg kém kn. Trong i canh nay, cac cong tyi
c6 loi thé hon, Wi kha nang 6t hon trong ra cton ban hang vaiam phandé yéu éu bén mua thanh
toan ndt phan truéc khi giao hang.

Bién dong thi trwong ca tra, basa NgaXét \é thi truong xuét khiu, nganh ca db nhigu bién dong

hon nganh tdmdic biét trong rim 2008 i nhitng bén dong kit ngd ¢ thi treong Nga. Vaatau nam,

canh dra vao th trrong Nga drong nhr rong my hon véi Viét Nam khi Nga cho phép thém ahicong
ty xuat khiu vao Nga, 4o ra hréc ting tnrong manh i thi truong nay vao Q2 va Q34 ti dat 30%

tong xuat khau cadi toan tré gi¢i. Pay ding chinh la yu t quyét dinh sr phuc hdi caa nganh céa noi

dén & phia trén. Tuy nhién, thruong Nga Hit dau quay ing hi véi Viét Nam khi am ngrng nhip

khau tir 4 cong ty &n trong nganh vao T7/2008 va sdditam ngrng nhip khau tir tit ca cac cong ty
vao cui nam va chra cé du hiéu £ mo cira tro lai.

Tinh hinh hoat dgng cac cong ty thiy sin. Udc tinh bi nhuan Cua hau het céac cong tyieu bi giam

haic chi tang rét nhe trong rim 2008. lgi nhuan bi anh hrong do nhéu yeu , trongdo co lai st cao
(dan t6i chi phi 13i vay &n), 16 chénh éch ty gia (do bén dong t gia vaodau nam) tiéu thy yéu di dan

toi gia ban gim trong khi chi phiang din den ty suit loi nhuan giam. Anh hmng aia khing haing tai

chinh t& nén rd net én vao Quy IV do xét khau giam (nhu éu giam) va nhéu cong ty bgc phai XUt

khau 15 dé giam bot ganh 1ang v chi phl lru kho. Chdng toi chaing cac cong ty con codlphai trich

lap dy phong gim gia hangan kho vao céi nam.

* Theo $ liéu VASEP
** Theo B6 Nong Nghép va Phat tén Néng thon

23



Sac Manh Ctia Nha Pau Tu

= TRIEN VONG NAM 2009
@ Nganhca

= Anh hwéng aia thi treong Nga.Nga lubnduogc coi 1a th truong xuit khdu & tinh nhing nhéu
bién dong va ni ro hon céc th truong khéac. Véc Ngadong dra Wi thi truong Viét Nam vao cdi
nam 2008 cGnh hrong kn d6i véi nganh, tru y thi tredng Nga (cung §i tang tnrong manh & thi
truong Ucraina)dd tio nén g phuc hoi cia nganh trongam 2008. Nu xuat khiu vao Nga chim
17% xuit khdu toan nganh vadau naim thidén T7/2008 th phan nay la 30%. Cac cong ty cp ¢
xuit khiu vao Nga caodschiu anh hrong nhéu nhit trong khi cac cdng ty khaé shiu anh hrong
nhe hon. Hién chra rd IGc nao thtruong Nga 8 mé lai, nhung chang téi choang cé kh nang th
truong nay 8 mo lai vao Q2/09. Nir vay Q1 € 1a quy c6 Kt qua kinh doanh kémie@ nganh, tuy
nhiénanh hrong lén Kt qua ca nam < khéng quadn vi mot khi dugc mo tré lai, ching t6i tin ing
thi truong nay 8 c6 sr phuc hoi manh.

= Vdn c6 khi nang ting trwéng, nheng rdt khiém ¥n. C4 tra, basaam trong nhom thc prim oo
ban va cé gia ¢. Tuy cibc khang haing tai chinh chic chin & lam giam tiéu ding néi chung,
chiing téi ¥n tin txong vao nhu &u cho @n pHim nay. Chang t6i chaing € c6 &ing tnrong nke
vao rim 2009 vaing tnrong € vao cwi nam. Néu thi truong Nga khong i lai nhu dy doén, suy
giam ¢ nganh 1a nkdiu kha nang. Nhr d& noig trén, théu hut ca nguyén du la mbt van dé vaodau
nam nhing ching tdi nghrang day ch 1a am thoi do néng dan&quay hi nudi mot khi gia ca
nguyén lgu bit dau ting ki.

@ Nganh tom

= Giam doanh thu va thayféi th6i quen tiéu dung @n tiép twc. Do nguwi tiéu dung chugn sang &
dung tdm & nho, doanh thu ban tdndsn < tiép tuc suy ghim. Theo ching t6i nhuaa ddi véi
tom @& nho va sin phim gi4 ti gia &ing Vin cao. Tuy & kho c¢6 #ing tnrdng, ching toi khong cho
raing € c6 sr giam manh aia nganh. Nhin chung, nganh t6éc xu hréng di xu0ng vao @m
2009. Doanh thu Q1&syéu mot phan do anh hrong mua w, va not phin do théu nguyén ku
nhung s bét dau 6t hon vao Q2 va Q3 e khi giam lai vao Q4.

= Dupc phép nubi tdm chan ting — mic phat trién lén. Vao T1/2008, B ndng nghép va phat tén
néng thonda quyét dinh cho phép nudi tdm charirg & cac tnh mién Nam sau @it thoi gian dai
khong cho phép do rthi quan ngi trongdd c6 dch kenh. Nganh tdm \dt Nam do @y chiu nhiu
bt loi S0 Wi cac nrgc xuat khau tdm khac trén thgioi. Quyét dinh nay § cd anh hrong tich arc
dén trién vong dai flan aia nganh tém \& Nam.
Biéu dd 1: Xuit khiu thiy san Biéu dd 2: Xut khiu tdm
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Nganh: Hoa chit Nguyén ligu (Cao Su

tw nhién) Nguyen Thu Huyen huyennt@ssi.com.vn

2008 la ndt nam rit dang nkd cia nganh Cao SudTNhién (CSTN) wi gia mi CSTN trén th giéi ¢ I& da tri
qua ndt nam bién dong manh nkit tir truge dén nay. Drsi day chang tdi diém qua nling dién bién chinh éa
nganh trong #im qua, éng nhr dua ra nét vai binh lin vé KQKD cua cac cong ty tiéu Bil ¢a niém ¥t trong
nganh va tdn vong cho @m nay 20009.

== DIEN BIEN CHINH N AM 2008

@ Xu hwéng gid mi CSTN: ting manh va vitng é mic cao trong sét 9 thang dau nam, saudé bit
diu ‘roi tw do’
Trong st 9 thangdau ram, gia mi CSTN ting ¢ rat nhanh, c6 lGdat mic cao nit trong vong 30
nam gin day va to kha viing ngay @ khi ¢a vao mua# legng cao éa nganh (giatat mic dinh vao
khoang gita thang 6, sau gin nke nhung Van & mac cao.) Nieng tr cudi thang 9, gia m CSTN kit
dau xu hréng ‘roi ty do’ trong Bi canh nhu @u giam manh do taaiong aia suy thodi kinhétrén tté
gisi. Vi du, sin xuit sim 16p (chiém khaing 60% éng tiéu thh CSTN)da giam 16i 40% vao giaidoan
cudi nam 2008 4i Trung Quwc. Theodd, gia mi CSTN RSS3 @a Thai Lan & mac dinh (fon 3,37
USD/kg)da giam hon 65% (con bn 1 USD/kg) vao gia thang 12. Fong tr, gid mi CSTN xuit khiu
cua Viét Nam trong thang 12 ¢6 lGc émg ch con 1/3 nikc dinh dat trong thang 6 (18 #u dong/tin so
Vi 57 triéu dong/tin) (Nguwn: Vinachem).

@ Cap nhat KQKD 2008 ciaa Pong Phu, Tay Ninh va Hoa Binh: trong déi kha quan

Ca ba cong ty tréda thong baoét qua kinh doanh cha kiém toan @a rim 2008. Mic dudiéu kién thi
treong hét sirc am dam vé cubi nam, mirc gia ban 4t cao trong 3 quytau nam gilp cac cong tyan dat
muc doanh thudt cho & nam. Gy thé, CTCP cao su Hoa Bintut mirc doanh thu &p xi nim ngoai,
nhung LNST hi bi giam kh& manh. Ly do chi yéu la do thu nbp tir hoat dong tai chinh suy gim
manh, trong khi cdng tyal phai trich lap de phong cho céac kha dau tr tai chinh. CTCP cao sbiong
Pha c6 KQKD ét hon cia Hoa Binh, $i doanh thu va LNSTahg nke 3% va 2% so & 2007. Mrc
tang trong nhr vay 1a kha khiémdén trong Bi canh mic gia ban trung binhia 2008 cao én 2007
trong ddi nhiéu (15-20%), do cong tyiimg chu khain 15 tir trich Bp dr phong chodau tr ching
khoan. Cdi ciing, CTCP cao su Tay Nintréhg nhr dat két qua tot nhit, véi mic ting teong doanh
thu va LNST 4n luot dat 12% va 13% trong 2008.

a2 TRIEN VONG NAM 2009

@ Xu hwéng gia CSTN trong 2009:dwogc du doan thip hen nhiéu mirc trung binh ciia 2008

Vi cuge khing haing ning ré caa nganh céng ngép 6 to trén th giéi, hoat dong sin xuit sim 16p 6
t6 ciing € bi thu hkep manh. Cac hang 6 t6 hargu nhr Toyota, Honda, GM, Chrysler.dang ét giam
san xuat manh & do khé kfan tir thi truong tiéu thi: tiéu thy xe hoi tai My trong thang 12/08 gin dén
36%. C4c chuyén gia trong ngaddng dr bao tiéu th s3 tiép tuc giam 20% hac nhiéu hon ¢ céc th
truong My va Chau Au (Ngén: CNNMoney, DailyTribune). Do 4y nhu @u cho CSTN nhiu kha
nang € tiép tuc xu thé yéu cho 6i khi cac hat dong kinh € phuc hoi, mot qua trinhdugc du béo la 8
can it nHit mot nam nira. Nhr vay mirc gid ban trung binh ma cac nhig sdt CSTN c6 th ky vong
cho 2009 & thap hon nhiu mic dat trong rim 2008. Nhéu cong ty trong ngantiang xay ang ké
hoach SXKD cho @m nay s dung mic gia trung binh dhbang mbt nira mirc dat duoc rim 2008.

Tuy nhién, gia CSTN céévdd cham day. Sau khi clim mic rat thap hon 1 USD/kg vao gia thang
12/08, gia CSTN RSS® phuc hdi nhe 1én mrc 1,4-1,5 USD/kg vadiu thang 1/09. @ hdi phuc nay
cha yéu bit ngudn tir sy phuc hoi cua gia diu va thong baoit giam sin lwong tir cAc nrdc xut khau

CSTN Ibn nhit. Ngoai ra, ngéin cung CSTN a thé gisi ciing d& hrdc vao giaidoan khan hém hon

do muia khodi cac nréc sin xuat chinh. Mt Iy do khacdé gia CSTN 8 khong gim manh nira la cac
thanh vién aa i ban Cao su dic t&¢ ba bén (ITRC)la Thai Lan, Indonesia va Malaysia dong

thuan khong ban rin CSTN i gia thip hon 1,35 USD/kg k& tir thang 1/09. Hip hoi cao su Vét Nam
ciing da bay & sy tan thanh cac B phap naya ITRC. Tong hyp cac yu t, chang tdi choing gia
CSTN € daodong xung quanh &t hién tai trong 2 quydau ram. Saudd, réu nhu éu khéng co du

hiéu duoc cii thién, mic gia co th rot nhe do ngwn cung ing 1én, nleng mic giam (néu xay ra) €

khéng quéadn.
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@ Du bdo KQKD 2009: ting trweéng am

Do sin lrong khai thac €a cac cong ty trong nganhuting khéng bén dong manh qua céc am, két
qua kinh doanh a cac cong ty trong nganhypthusc chi yéu vao xu lxéng gia ban ga mi CSTN.
Néu gia ban trung binh trongim nnay cli dat muc thip nhr cac coéng ty trong ngantang sr dung lam
ké haach kinh doanh la 20 #u dong/tn (so0 \6i muc khaing 40 tréu/tin aia 2008), doanh thu vail
nhuan aia cac cdng ty trong nganh cé&thiam manh & mic 50-60% trong 2009. Dy, trién vong
nam 2009 c6 th khéng quad nhu vira gia dinh, Wi viéc gia CSTN dong nhr ¢4 cham day va phic
héi nhe nhu binh Iin & trén.

PINH GIA: P/E 08 hep ly, nhung P/E 09 kém Hp din hon nhiéu

@ Tai gia hién tai (ngay 23/1/09) va LNSTu@ 2008, cac CRA niém ¥t trong nganh (TRC, HRC va
DPR)dang giao éth @i cac mic P/E trong khang 3,5x - 5,2x, 1a ning mirc kha lop ly. Tuy \ay, néu
gia sir muc gia ban trung binhua 2009 chbing % mic aia nim 2008, P/E 2009u@ cac cong ty nay
tré nén kém Ap din hon nhiu, &i cAc mic trong khang 9,3x — 13,7x. Nin da noi, KQKD @a céac
cbng ty trong nganh phthugc rat nhiéu vao gia ban i CSTN, gia CP @a cac cong tyimg throng
theo sét thong tinarthaydoi cia gia CSTN trén thgisi. Vi vay ching ta &n theo diic nhin ra nling
tin hiéu rd rang bn cho kh nang phic hoi vung aia gid CSTN bénanh cac @u co ban khac trong
qué trinh qugt dinh dau tr vao CP nganh nay. DU safing céin nhic lai 14 cac cong ty trong ngankow
¢6 nhiing dic diém kha tich @c nhr: nhiéu tién mit, it vay ny, ty st loi nhuan thuan cao (30-40%) 3t
lé ¢d tirc tien miat cao (¥ 1é ¢d tirc/gia 2008 10% hi cao lvn) va nguy o chiu I6 tir HDSXKD thap
(cac chi phi &n xuat chinh bén dong theo doanh thu). & nhitng dic diém nay, ching t6i chaing cac
CP 6t trong nganh &n xing dangdé dugc xem xét cho ha dong dau tir trung va dai bn.

Phu luc

Biéu db 1: Gia trung binh theo thang dia CSTN Biéu db 2: San lweng va gia tri xuit khdu CSTN
cia Viét Nam
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Ngwn: GSO, Reuters, p hsi cao su Vét Nam

Bang 1: Dir liéu cdp nhat ciia cac cong ty tiéu béu da niém yét trong nganh CSTN

A G(Iza;cl)?Lrllotg)I V?t?r ggﬁgT)T (Et’rclJ Zﬂrlig:\%)thuan (trilétlzgng) PIE P/B ROA ROE
péng Phu 30.700 1.228 726.358 236.251 5,2 1,9 23% 35%
Tay Ninh 23.400 702 548.834 200.680 3,5 1,4 30% 40%
Hoa Binh 23.600 405 289.976 88.025 4,6 1,3 23% 27%

Nguwn:Bao céo tai chinh aka kiém toan 2008 #a cong ty, SSI Research
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Nganh: Dich vu va thiét bi dau khi Nguyén Hang Dung dzungnh@ssi.com.vn

2 DIEN BIEN CHINH N AM 2008

@ Tac dong cia viéc giam gia dau 1én nganh Och va va Thiét bi Dau khi khéng quéa kn trong
nam 2008

Biéu d@6 1: Gia diu dat mic cao nldit vao ngay 3 thang @at 145,3 USD/thiing tréc khi gizm
Xxuong day 30 USD/thung vao ngay 23 thang 12ngi86% trong vong 6 thang

West Texas Intermediate Cushing Spot (Energy Cash)
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Ngwn: Reuters

= 10 thangddu nam 2008 ching kién nhiing thay déi khdng dang ké, khi phan lén cac cong ty
tham do va khai thac (E&Rjua ra K hoach dau tr nam (capex) d¢ta trén gia du trung binh aa
nam 2007, thm chi |4 gi4 aa rim 2006 (khéng 50-70 USD/thung); thém vatdH, nhirng hyp
ddng thué ai thuong la cac bp dong dai lan nén taeiong aia viec it giam gia diu thd $ chua
thé hién ngay trong nganhich w. Gidy phép khai thac drcd hiu lyc trong ndt thoi gian nhit
dinh, ding nhr cac chi phi nhan cdng va chi pli @&inh 1a ét 16n, vi thé viéc ngng sin xuat
khéng co éi vé mit kinh €.

= Vao 2 thang céi nam 2008, Nganh [ch wu ddu khi bit ddu chaoddo, khi gia diu giam xubng

dusi 50 USD/thiing. Trong giatoan nay cac cong t¢a bit dau cit giam nhan cong, va rimg
hop dong moi bi tri hodn, tAm chi ki hay. Mic du gia thué gian khoanweh gim nhiéu nhing $
lugng gian khoartang hat dong ki giam mot cachdang I, bdo h¢u ar sut giam aia hat dong
tham do va khai thac (E&P). & nhr gia diu Vin duy trig mic thip trong im 2009, cac cdng
ty s3 phai d¢6i mat véi kha nang caadiéu khain hop dong hién tai bi dam phandi.

Bdng 1: Anh hwéng gia thé gigi dén Nganh Dich wu va Thiét bi Dau khi cia Viét Nam, dwec minh har bang

nhi#ng hoat dgng aia Cong ty khoan du khi Petro Viét Nam

- Trong quy 2/2008, PVDia ky thém kip dong cho gian khoandsl véi mac phi kha cao (225.000
USD/ngay so & muc trung binh ga th truong 180.000 USD/ngay), tuy nhiénotthan hop dong chi
la 3 thang. idp dong € kéo dai tr thang 4/2009- 7/2009.

*  Trong quy 4/2008, gian khoat & cia PVD (hén dangduoc dong ti Keppel Fels, Singaporejiog da
trang thiu nhy nhing tinh ing uu viét cia gian. Tuy nhiéndiéu khain cia hyp dong ding nhr ngay
hiéu hrc hyp dong van chra dugc tiét 16. Kha ning bén thué (Premier OilE gphai hoan hi thoi diém
khoan, va giaing chra thong nHit duoc do gia thué gianéscon c6 th tiép tyc giam trong thii gian i.

«  Néu nhr trung binh gia &u duy tri mic 50 USD/thling trongam 2009, phi khoania gian khoan jack-
up aia PVD $ vao khang 150.000 USD/ngay ko tham chi thip hon, va mic nay ding tHip hon 30%
s0 Wi mic phi hén tai. Chi phi vin hanh éng nhr phi té cho chuyén gia gin chim hon toc d6 giam
phi thué gian, kén cho kh ning sinh bi caa cong ty & thap hon dr kién. Trong m 2009, PVD &
nhan hai gian khoan i vao quy 3.
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@ Dich vu diu khi con bi anh hwéng béi khiing haing tin dung toan diu va chinh séach ttit chat tién
té caa Viét Nam.

= Ba nguyén nhan khén cho céc cong ty trong nganhan co cac khédn ddu tw tai sin cé dinh
lén trong ngm 2008: Tha nhit, gi& diu cao dn dén nhu &u vé dich w dau khi &ing manh, chra
ké sin luong khai thac au Viét Namdang gim din dén céac hat dong thim do khai thac cang
dugc trlen khai minh trong am 2007-2008. Tix hai, nhirng cong ty trong nganh (PVD, vahl
lwgt cd phan hoa vao #m 2005 va 2006, vatuge chi dong hon trong véc quan ly von va chén
lugc dau tr. Cubi cung, nganh @h w diu khi £ mé cira hoan toan cho cac nha curig ourdc
ngoai vao am 2010, theo thiothuan WTO. Mic du & 2 cdng ty néu trén cilthé hon so i cac
déi thii canh tranh ¥ mang lrdi khach hang (dait ca cac cong ty khai thac vaatm do diu khi ti
Viét Namdéu do PetroVietnam @i51% \on), nhing sr canh tranh ¢ gia ¢ va chit luong dch
vu 8 khdng & dang. Vi tig, viéc dau tr nhanh chéng vao vao cong igha ky thuat co v nhu la
chinh sach khén ngoan trong giahn 2007-2010. Tuy nhién, cac congd8u gip kho khin trong
nam 2008 ¥ ngwbn von dau tr do cac chinh sachahchit tién © khién tin ding khan hém, va l&i
SUit ting rat cao.

» PVD 44 trai qua mpt nam khé khin: PVD dat mua hai gian khoan jack-ugim 2007 & dung
70% \bn tir vay ny va 30% vn tr c6. Cac gian khoan nayrién < duoc giao trong quy 4/09.
Tuy nhién, trong & canh VN index gim 70% so i mirc dinh, viéc huydong vén thdng qua th
truong ching khodan t nén khé kiin hon rit nhiéu. Vay \6n tir ngan hang trongudc ding nhr
ngoai nroc déu gip nhiu tro ngai do tacdong aia khing haing tin ding toan éu va chinh & that
chat tién © ¢ Viét Nam ntim muc tiéu kém ché lam phat. PVDda phii vay ngin han dé tra no
cho Keppel Fels. Tuy nhién, tinh hidf sang a fon vao céi nam 2008, va PVDia thu Xp
dugc von tr c6 théng qua sap ap PVD va PVDInvest, ing nhr hoan thanh vaydn tin ding
mac du 1ai st twong dbi cao so i trudc day (LIBOR +3%).

*  PVSda phii cat gidm Wn dau tw vao tai gn cé dinh: PVS dr kién dau tr 6.000 § dong vao
nhing ang msi, mo rong aing, doi tau, dau tr tau FSO va it s6 du &n khacbén quy 2, PVS
giam ké hoach xubng con 4.0003t va dén cubi nam 2008,dau tr ¢6 kha nang giam xudng con
3.000 §. Vao ngay 18/11/2008, PVS phat hanh thénpltiéu cho nhatiu tr véi mac gia 10.000
VND/CP Wi ty & 10:7. Hop déng von vay cho ¢ an tau ndi ciing dugc thyc hién vao céi nam.

22 TRIEN VONG NAM 2009

@ Tir ca gocdd phan tich ar ban va phan tich k§ thuat, gia dau thd rat kho cé kha niang ting manh
tro lai. Du vﬁy gi4 diu ding duoc cho ladangé mic day. Gia thp nhit duoc ghi nkin ¢ mac 30,3
USD/thung vao ngay 23/12/2008,urty trong 6 tan tuin tro lai day, mic day nay vin chra bi pha \b.
Ngoai ra, OPEC lén&haach cit giam sin lurong diu khaing 2,2 tréu thung/ngayit 1/1/2009. Ching
t6i tin rang gia du trung binh trong 200%€ kho c6 kh ning wrot mic 50 USD/thiing. Wi muc gia
nay, PetroVietnanréc tinh gia tf xuat khiu dau thd rim 2009 § giam khaing 55%.

@ Pén thang 6 mim 2009, nha may dc diu Dung Quit s& di vao haat dong va dr tinh s& dwa ra thi
trwéng sin pham xing A92. Nha may ¢c diu Dung Qit st cung ép trén 1/3 nhuau xing trong
nudc. Dung Quélt ciing € mang i loi nhuan cho PVS do PVS ém c6 ndt Cang dat 6 Dung Quit (PVS
ciing cung @p mot 6 dich wi nhd cho nha mayoc dau, tuy rﬁng dch w nay khong mangal nhiéu
doanh thu). @h wi cé ki nhuin bién cao nfit, dich w cung (ﬁp tau clira FPSO, #n chra c6 hréc
tién gi dang K trong rim 2008, do cacwlan lién doanh & dbi tac aia Malaysiadéu bi chim lai vi
thiéu von, va ding chra phii 1a ngwbn thu bi nhidu aia PVS trong #m 2009. PVStit myc tiéu 341¢
VND doanh thu am 2009 (gim hon 10% so @i nam 2008), P/E 200%svao khang 13x. Theo ching
t6i, mirc PE nay @in tirong ddi cao.

@ Dich vu va thiét bi diu khi s& vin la mgt nganh tweng déi hap din & Viét Nam, mic du thoi ky
hoang kim a& qua.2009 § la mim thi thach cho nganh tron@bCanh gia diu van duy tri¢ mac dudi
50 USD/thung. Nhuau \é dich w dau khi ¢ Viét Nam \an cao nlang gia dch wi s3 giam dang &,
giam khaing 30%.
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‘ Nganh: Dugc ‘ Hoang Viét Phwong phuonghv@ssi.com.vn

28 DIEN BIEN CHINH N AM 2008

@ Nhu ciu vé thudc tiép tuc ting cao, tuy nhién éc d ting trwéng sin xuit cham lai: Nhiing kho
khin vé kinh # d& khdnganh hrang %i nhu céu tiéu thi thuc tai Viét Nam. Tong gia ti tién thudc
sir dung ting tnrong manh & mirc 25% rm 2008 so §i 2007, chi tiéu théic tréndiu ngroi dat
16,45USD/ngoi, tang 23% -déu la mic ting tnrong cao nht ké tir 2002. NIn thic V& cac vin dé
lién quandén sic khoe aia ngroi dan ngay cang nang cao I&mnyéu t6 quan tong thicday ting
truéng aia nganh dgc.

San xuit trong nréc ting trong 19,1% ¢ gia ti, nhr thuong k&, cao wn mic ting tardng aia thubc
nhap khiu la 13,9%, tuy nhién at ting tnrong nay la thp nhit ké tr 2003. TEng trong sin Xuat
cham lai c6 nguyén nhanrtcac khé kkn trong nira dau 2008: chi phitiu vao ting cao trong khi gia
ban khéngang theo chthi cia Chinh ph nhim kiém ché lam phat. Qua trinh xirihg gia thiéc chi
bit dau tir thang 7/2008 & diéu kién 1a cac nhaam xuat/phan pli phai ching minhdugc mic ting
la hop ly. Trong khi gia nfp khau mot sb haat chét tang ©i 2-3 lan, ch sb gia aia nhoém hang THic
va dch w y té chi ting 8,12% vao i thang 9/2008 sodi cudi nam 2007. Khéng c6 gi ag nhién
khi ty sut loi nhuan cia aia cac cong ty whc da b giam va mot sb d& xem xét hac tién hanh ét
giam sin XUAt trong quy 2 va quy 3/2008. Xurbng nay clding ki ¢ quy 4/2008 khi gidal giam
dan i gia diu vao @a cac cong tya xuit dugc ding bit dau giam theo.

Bién dong t gia ding la yéu % khién chi phi nlap khau nguyén ku dau vao b dét 1én (chi tinh trong
thang 6/2008 thi co lic VNBa it giaden 12% trén thtruong tr do so i dau mim) —day la not
nguyén nhan kin cho chi phi tai chinhia cac céng tywc déu tang cao trong quy 2/2008.

@ Giai doan dau tw vao cHit lwgng va quang ba gin phim
Do canh tranh ngay cang gayitg cac cong ty doc hign dang @p trung @nh tranh vaang th phin
bang yéu 6 chit lvong sin phim, théng qua Bt s5 cach nia:

= Cai tién chit lugng sin prﬁm dat mic ngang hac cé tac dng 6t hon mot loai thudc lrong tr
nhap khiu tir nudc ngoai, nt 1a cac lai thudc cia nréc ngoaida wo duoc thi phén tai thi
truong Viét Nam.

=  Cha dong nghién ¢u, my rong sin XUit cac @n phim méi: bao @m cac lai thudc thuc ‘thé hé
méi’ hoic 1a thibc i dudi dang bao ch méi.

=  Hop tac \bi cacdol tac nréc ngoalde cai tlen Quy trinh 8n xuat chuin (SOP), nir vay co th%
vira ting dugc chit lvong sin phim va tim kém oo hoi san xuat cac lai thudc dugce bao ho vé
ban quyén ngay sau khi @i han bio ho chdim dut.

= Tap trung fon vao cac hat dong quing ba &n prim. Tuy nhién, theo quginh aia lut thué
Thu nkﬁp doanh ngmp cac doanh ngép khongduoc chi cho céc hd dong quing cao khu@n
mai qua 10% gia thanh. Vi ftodong quing cao khu@rn mai § c6 tac ang Ién thiaday ban
hang trong thi gian dai lon la 1 rim, nén quydinh nay déing dat cac doanh nghp trong nréc ¢
mot tinh hu3ng kho fon 1a cécddi thi canh tranh i nudc ngoai, ¥n rat manh tay trong hat
dong quing céo tp thi san pham.

@ Quy dinh ap dung tiéu chuin Thuc hanh %t (GPs) nang cao rao &n gia nhap thi trwong va kha
nang dién ra hoat déng Mua ban — Sap nlip (M&A) Vi viéc cac tiéu chin Thec hanh dt (GPs)
bit dau c6 héu lyc (xem Thyi han bén i), cac doanh nghp droc khdngdat tiéu chian nay § lva
chon (1) chuyn tinh ctit kinh doanh (vi d chuyén tir sain xuit sang phan g); (2) sap np haic
hop nhit véi mot cong ty co #m lyc cong ngh va tai chinh ranh hon nhy vay ¢ thé duogc cong ty
nay I trg nang ép day chugn sin xuit Iéndapung tiéu chdn GPs hac (3)dong ara. Mot vi du la
IMP d&dau tr vao Digc An Giang va roc Séc Ting (25,5% ¥n diéu I¢ cia cac cong ty nay) va
glup cac cong ty nay nangp:dat tiéu chin GMP. Bong thyi IMP ciing chugn cac cong ty nayaa
XUit cac @n phim vén 1a thé manh truyén thong aia ho.
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Bang1l: Thoi han ap dung tiéu chudn Thuc hanh tht

Thoi han &p ding tiéu chén GMP-WHO cho nhaas xuét tan droc 01/07/2008
Thoi han &p ding tiéu chiin GMP-WHO cho nha an xuit déng argc 01/01/201.
Thoi han ap ding GSP 01/07/2008

Viéc ap ding tiéu chdn GPs cung & muc canh tranh caodla hai rao én gia nhap thi truong Ion
doi véi nganh Drgc. (Mot day chugn dat tiéu chin GMP phii dau tr it nhat la 30§ VND). Cui
nam 2008, c6 89 nhais xuat dat GMP-WHO — #ng 15 cbng ty sodi cudi 2007.

TRIEN VONG 2009

@ Muc ting trwéng VAn tét: Chung ti choang khi ning ting trong aia cac cdng ty Boc van rat
Ién mic du c6 nking khé khin chung éa rén kinh €, chi yéu do chi tiéu & dung thibc trén GDP
theodiu ngroi van rit thap - drdi 2%. Dy bao nganh Boc van giir dwoc mic ting tréng trung
binh trong 6 Am quaé mirc 18% trong #m 2009. Chi phis xuit trong rim 2009 8§ giam nhy xu
hudng gia du giam so i 2008.

@ Pau tu oo ban tiép tuc ting: Nhue d& ndidén ¢ xu heéng 2008, nganhubc dang trong giaitoan
dau tr vao chat lugng. Mot sb cong ty drgc niém yt da hodn k hoach dau tr mo rong sin xuit dén
cubi 2009, hy wng c6 the duoc loi tir xu hrong i st giam. Theo quan satia ching toi, cac cdng
ty duoc niém yt hau hét déu cé dr &ndau tr nha xeong mbi bt dau haat dong tr cudi 2008 cho di
2010, lam éng cong skt thiét ké caa cac cong tyihgdang K.

@ Quy dinh mé cira thi trwong theo WTO bit dau c6 higu lwc; Hoat ddng mua ban & Sap ntip s
s6i dgng hon: Ké tir 1/1/2009, quydinh my cira th treong theo WTO Bt dau c6 héu lyc, theodd
cac cdng ty néc ngoai it dau co qugn xuit nhap khau thudc. Viéc mo cira thi truong nay & tao
diéu kién thuan loi hon cho cac doanh ngi nréc ngoai, it nft 1a ¢ thé giam bot chi phi xut nhap
khau ay thac. Tuy nhién, ching t6i righing anh hrang thre chit s khéng bn, do qugn dugc phan
phdi hién van thudc vé cac doanh nghp trong nrgc. Cac cong ty Boc nrdc ngoai bn van phii dua
vao caaddi tac trong méc dé phat trén thi truong. DAy chinh & it nguyén nhan thidiy cho xu
hudng M&A tiép tuc sdidong trong mm 2009 vi cac cong tyudc ngoai § xem xét véc mua hi cac
doanh nghiip trong nréc dé mo rong mang ledi phan plei, bén anh tacdong aia quydinh Thyc
hanh 6t c6 hiu luc.

@ Cac cong ty doc S duogc loi tir xu hréng gia du giam trong im 2009: F suét loi nhuan gop S8 cai
thién 5t hon 2008 trong khi mic d6 canh tranh cao trong nganh kEhicho chi phi ban hangia cac
cong ty droc rat khd gam. Ngoai ra kiin dong ty gia tiép tuc 1a mbt rai ro caa rim 2009 do cac cdng
ty sin xuit tan drgc phii phu thudc dén 90% tr nguyén léu nhap khau.

Biéu d6 1: Nhu ciu & San xuét thuéc trong nuéc Biéu dd 2: Chi tiéu thuéc trén dau ngudi

e=p== T ang trrdng tdng gia tri ti&én thudc st dung

~ N N 4 . — eu tié bc tren @a o
=== Tang trerdng san xuat dwec trong nwédc _ 16 1 Chitiéu tién thuoe trén dau nguo1
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30%
25%
20%

15%

10%

5%

0% - T T T T T T l R
2002 2003 2004 2005 2006 2007 2008 2002 2003 2004 2005 2006 2007 2008

Biéu dd 3: Thi phén cia thudc sin xuit trong nwéc Biéu b 4: S lwgng cac cong ty arec dat tiéu chuin
Thuc hanh ot
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Ngwn: DAV
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A

Nganh Thép Hoang Viét Phwong phuonghv@ssi.com.vn

22 DIEN BIEN CHINH N AM 2008

Cac chinh séach @ nganh thép thayddi lién tuc: Thép m trong 14 nhém hang hoéa ban, thwe
pham vi diéu tiét caa chinh ph. Bén @nh d6, tin ding cip cho nganh thép tidng chém khaing 10-
15% bHng tin ding cho toan én kinh €, doi hoi Chinh phi cin cé nliing bién phépdiéu hanh thn
trongdé hd tro tich arc cho nganha xuit nay

= Trong nradau nim 2008, nganh thép yéu chiu tacdong tir nhitng bién phap kém ché lam phat
cua chinh ph: gia thép bchan khdngdugc ting trong riradiu 2008. Bén ganh d, viéc chinh pli
quyét dinh tri hodn cacwlan @ s ha tang trong quy 2/2008&4 din i viéc xuit khdu thép va
phéi thép dng trong quy 2 khi riaic giddang cao.

= Mat khac trong ra sau am 2008, nganh thégildugc chinh phi hd tro kich diu. Trong thang 12,
thue swat nhap khau thép &ng wi muc dich kio ho nén sin xuat trong nrdc khoi ap lec tir cac 4n
pham nhap, chi yéu tr Trung Quc.

L ¢i nhuén cao trong nira dau nam 2008: Cac cong ty thépai diada tri qua ot khaang thoi gian
tang trong manh trong quy fradau 2008 xét & vé doanh thu vastsuit loi nhuan, day 1a Kt qua thoi
ki phat trén hung thinh aia nganh Bt dong sin naim 2007 va @ng do gia thép toania ting manh.
Mtc ©n kho cao vaing tnrong loi nhuan bién mainh & cia ¢ nha phan pbi va nha én xuat la xu
thé chi dao aia thyi ki nay.

Mic ciu thip trong subt nira sau rfim 2008 Bén anh viéc tri hodn cacwan @ s ha tang cong i
cudi quy 2/2008, nganhab dong sin tri tré d& khién ciu tiéu dang thép suy gin manh mé tir mac
trung binh 300-350 ngarirt moi thang xwng 100 nganah mdi thang trong giaidoan 8/2008 —
10/2008. H qua la trong m 2008, thép xayuhg da ting tnrong am -8% ¢ san huong: 4,1 tréu tin
tiéu thy so \6i muac 4,4 tréu tn nim 2007.

Lwong hang ®n kho bit diu giam khi I4i suit cho vay ting rit cao st quy 3/2008 15 giam gia

hang tn kho hach toan vao quy 4/20081uong ciu thip da khién gia ghm tram trong (thép xay
dung ¢6 tr mirc gid dinh vao thang 7 dt t6i 50% xwng mic day vao thang 1L Vén lru dong aia
cac cong ty théduoc tai try boi no ngin han khién cac cong ty bic phii ban gii toa hangdn khodé

tra no ngan hang, & ké viéc gia théptang ghm manh. Hiu hét cac cong ty théda phii hach toan é

giam gia hangdn kho vao quy 4/2008.

Dot phuc hoi nhe cia gia thép tr thang 11 \6i nhiing chinh sach thié wu dai c6 hi¢u lyc: Cac nha
phan phi lai bat dau tich tir hang hoadugc ho trg boi 140 suat cho vay gim dan. Muc tiéu thy thép
da &ng dn tr thang 11.

a2 TRIEN VONG 2009

2009 $ la mdt nim kho khin cho nganh thép.5E do tang trong sin lwong thép tiéu th st ¢ khoang
2-5%, trong Bi canh GDP #ng tnréng 6%. Gia nguyénav liéu dau vao thp hon clng i sy can
bang cung-au noi dia ddi véi mat hang thép xaywhg, chra k& dén lwong cung i cac nha & xuit
nuéc ngoai, 8 dan i gia thép m 2009 § khéng ing nhiu so Wi muc gia hén tai.

Hé qua 1a cac cong ty thép trong 20089di mat vai san luong suy gim va dodd s phai tang arong

cac hat dong khuyén mai. Chi phi ban hang caoars luong va gia gim khién loi nhuan bién ghm
so Wi mit bang 2008. Mt khac, 1ai sat giam ¢ lam giam chi phi tai chinh.
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» CAc mii ro chinh wi nganh thép

> Goi kich @u 1 ty USD (17 000 ¢ dong): Mac du chi tét vé cac lai dy andugc ho trg
chua rg rang, pin 16n goi kich du nayduoc ki vong 1a § tap trung vaoinh wrc oo so ha
taing. O mac gia 750USDAN, hién tai caa 1000 ¢ dong € ting hrong tiéu thi thép xay
dung thém 76.200ah. Bay la ndt ngwn kich @u quan tong, trén ¢ sv dy bao da By
Céng throng € lugng thép tiéu th nam 2009dat 10,5 tréu tan trongd6 mjt nia <€ la
thép xay ang.
> Mic gia thép va cacat liéu xay ding khac theo ching toEda nhan é hd tro tich arc
cho céc het dong xay drng ting treong to lai. BEn @anh 6, mit bang lai suit giam ding
3 gilip nganh fit dong sin thoat kidi tinh trang déng king vao céi nam 2009.
#g: San lweng sin xuit va tiéu dung npi dia, 11 thang im 2008
Tén San Xut Tiéu ding me;]% o Th?r?gttrr':;:f
. . Trung . . Trung M tiéu thu . .
Théng 11 thang N % Théang 11 thang N % 5w IS Théang Théng
11/2008 2008 b'&gr’]‘g" 11/2008 2008 bltrr]'ngr%m m‘)’ﬁ;ﬂé"n‘;“n 11/2008 11/2008
Téng Gong 236.993 2.948.991 268.090 382.630 2.837.713 257.974 161% 194.691 271%
Thép i dia 115.159 1.062.960 96.633 175.790 1.005.754 91.432 53%1 73.666 353%
tgén”g‘mﬂgp‘“ Tong 51731 711260  64.660 84.639 680.542  61.867 164% 8382 249%
Khac 70.103 1.174.771 106.797 122.201 1.151.417  104.674 174% 68.191 213%

Ngwn: VSA.Don vi: tdn
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Chuyén nac nganh

Nganh:Van tai dwong bién va dich v Nguyén Hang Dung dzungnh@ssi.com.vn
cang

22 DIEN BIEN CHINH N AM 2008

@ Van chuyén hang kho: Sau khi ting rit manh trong 6 thang diu nam, gia aréc da gin nhw
roi tw do xubng mirc thap nhit trong 15 nam qua (xem béu db 1). Bén dong nhu éu cia th
truong Trung Qéc va xu hrong dau co hang hoa trong 6 thanthu nim la hai trong & céac
nguyén nhanih dén tinh tang nay

Biéu @6 1: Index Baltic (Gia aréc hang khd) ting 260% trong 17 thang ir Thang 1/2007 &i dinh cao
vao 05/06/2008, twéc khi rét 93,3% trong 7 thang con hi caa nam

Baltic Dry Index
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Nhu ciu vét liéu xay drng ngay not ting aia Trung Qéc trong 5 Am quada ladong rc thlcday
cho nganh #n tai hang khd phat tén manh trong nling nim gan day. Mot vi du, a diu quing sit
tr Trung Qubc ting trung binh 28%#m trong giaidoan 2002-2007, va Trung Qu chiém t6i hon
50% tng src mua qing sit trén toan th gi¢i. Song song & nhu du thyc cho xay dng tr TQ,

cac hat dongdau oo ciing dén ra séi i, dan dén tong nhu &u cho &t thép, nguyén at lidu xay
dung déu ting At manh. Van chuyén hang &i da cé nét giai doan thuc sr hoang kim i sirc cau

tang wt trong khi ngén cung (tau)di giéi han. Gia tau vi th ciing doi 1&n theo, va niing cong ty
van tai bién lon déu tranh thi ban tau nim thu bi va tré héaddi tau.

Thi truong Van tai dao chidu bit dau tir thang 6/2008, khi cac nliu oo phai déi mat véi khing

hoang tin ding da khong th thuc hién cac kup dong ky han ki treoc day; va nhu 8u cho nguyén
vat liéu hang héait TQ ding gam din. Gia aréc giam ma khong &p mot ngedng khang ¢ nao

trong giaidoan nay.

Nganh vin ti bién Viét Nam ding ki anh hrong khdng nb boi sy dao chiéu nay.Anh hrong trc
tiép phai ké dén cac cobng ty an chuyn tuyn quic © nhe Vosco, Shinpetrol, Gemadept,
Vitranschart v.v. Tuy nhién, @& d6 anh hrong Ién fing cbng ty la kh&c nhau. ¥l vi dy,
Shinpetro, @éc tau bi tir 70.000 USD/ ngay »ing con 9000 USD/ngay chodincon tau
Panamax trén 60.00Gnt (DWT); nénda quyt dinh dem doi tau Panamaxii bao hanh ém.
Gemadept alnyéu van chuyén hang cong-teney chay cac tugn noi dia, Campuchia, Singapore
wv nén b anh hrong it ron. Cac coéng tyidng thyi ciing bi anh hrong gian tép, khi trong Bm
2007-2008&téu dau tr d& mua thém tau, tranhitteo hoi gia ardc dang 1én.

@ Van chuyén hang bng (xing diu va dau thd) bi anh hwéng manh béi gid dau tho rét qua
thap (biéu db 2).

Nhu cu cho %ing diu 6n dinh hon so \6i nhu éu cho nguyén t liéu hang hda, vi thmac bién dong
cua aréc chy hang bng khong nghiém ¢ng nhr cuéc hang kho (u db 2). Hien Viét Nam chi c6
PVT (Tong cong ty @n ti dau khi VN) van chuy:n dau thd va b anh hrong tnyc tiép boi cude van
chuyén gia diu giam manh. Hai cong ty §n chuyn hang éng con 4i trong danh sach céac cong ty
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niém yét (VIP & VITACO), déu bi anh hrong nke, do gia %ng diu trong nréc van & mic cao va nhu
cau xing diu van khéng suy gim dang K. Tuy nhién, am 2008 4i [a nam PVT c6 nirc ting tarong
loi nhuan va doanh thuit manh, do cng ty mua thém tau gagc heong loi nhiéu tir gia aréc cao
trong rim: Doanh thuang tr 313 ¥ (2007) Ién 11005ttrong rim 2008; vadi nhuan treéc thié ting
tir 26 ¥ 18n 100 ¢ dong. Nhing ding din luu ¥ la ROE va ROA @@ PVT $ bi giam dang K do tng
tai sin ting 1&n, va cong tying da ting dip doi luong @ phiéu niém yt vao cwi nam 2008 saufot
phéat hanh thém.

Biéu dé 2: Index Baltic- Gede \@n tii hang léng, giém 62,9% trong 5 thang aéi ném 2008, theo satssut
giém aia gia diu thd
uUsD/a barrel

3,500 - Baltic Dirty Index Crude oil price (RHS) 160
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Ngwn: Reuters
d Pau tw mua tau ting manh trong ca hai nganh \an tai hang léng va hang kho

Hau hét cac cong tyda chon chién luoc ddu tr manh dé nang ép oo & ha tang trong @m

2008, do #m lyc tai chinh manh (nhy thu dugc ngwn thing dr 16n trong & phan hoa va
tranh thi phat hanh thém khi thruong ching khoandiang nong gng nhr cac khan vay ny

da ki Két tir dau nim 2008). Tt ca cac cong ty trong ngantéu cé xu lréng dau tw nhe hai

cbng ty trong vi d dudi day.

Hoat ddng dau tw cia Vosco va PVT, hai trong 8 cac cong ty én nhét trong linh virc van
tai hang roi va hang bng
Ngwn: Website cong ty

VOSCO:

v/ Cudi nam 2008, khi gia tada giam xudng it thap tir 50%dén 60% so i gia tnréc d6, Voscodau
trr 03 tau: 01 tau container Fortune NavigasdPhilippines, ¢c chy 561 TEU (cwi thang 11 am
2008); 01 tau container Fortune Freightéc shy 560 TEU &i Han Quic (dau thang 12); 01 tau
hang i ¢ I6n Vosco Star ting ti 46.671 DWT 4i My, nang éng trong i doi tau Céng ty lén
545.350 DWT.

v Trong rim 2008, cong tying d4 ban 2 tau hangir30 twi loai 6.500 DWT

v Theo K haach déng msi 32 tau trong ndc aia Tong Cong ty Hang 4i Viét Namda dugc Chinh
pha phé dugt, Cong ty tép tuc thyc hién 02 dr &ndéng mbi tau 22.500 DWT chun tir nam 2007
sang. Tau BV-08i4 dugc dat hang vao thang 11/2008y &ién ban giao vao thang 5/2009 va tau
BV-09 dugc dat hang vao thang 12/2008, ban giao vao thang 7/2009.

PVT:

v Trong rim 2008: PVT mua 2 tau éttu sin prim: Tanker Dolphin, ting i 45.888DWT @uoc
ban giao gta thang 6 &im 2008) va tanker Dragon,otrg &i 8.700 DWT @uoc ban giao dia
thang 8 @m 2008). Hai tau ahdau msi nay duoc cong ty tén hanh muaté van chuyén dau tir nha
may lc diu Dung Qit bit dau tir quy 2 im 2009, nha mayt diu Long $n va Nghi $n vao
nam 2013.

v Théang 11 am 2008, PVTrans Petr@ong ty G phan Van i xing diu Phrong Nam (PVTrans
Petro — cong ty conia PVTrans)y ky hyp ddng mua tau ah dau sin phim Chem Tulip c6 ting
tai 33.425 DWT. Ngoai ra, Cong ty CPaN ti Dau khi Thai Binh Bxong (PVTrans Pacificiion
vi thanh vién ga Tong cong ty PVTranga ky hyp ddng mua tau #u thd Alframax, tong i
105.177 DWT.
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Mot bt loi cho cac cong tytiu tr manh trong im 2007-2008 la gia ittau ding gam manh, song
song i viéc gia argc giam. Bdi canh nganh (nhuiw & gia aréc déu rat thap; thira tau) 8 kho co
thé thayddi trong mdt vai rim t6i. Gia ti nhirng con tau i mua @ia cac cong tyan tai dang gam
t6i hon 50%, tuy nhiénisthaydoi nay € khéng plin anh vao gia irsb sach k toan do cac cong ty
van hach toan theo nguyén gidi thoi diém mua vao.

Trong nwéc, nganh \an tai dwec hwéng loi nhidu tir nén kinh té ting truwéng néng trong nira
dau nam, va bi anh hwéng ning ne vao giai doan cuoi nam, do cac chinh sach kim che lam
phat, nhw that chit tin dung, thay doi chinh s&ch xuit khau gao va than; han ché nhap khau

Cac hat dong giao throng duong bén da phat trén manh & sau khi Vet Nam gia np WTO,
cung i gia hang héa (commoditiesjtrcao, dn dén ng gia ti xuit nhap khau ting din 50%
trong 6 thangtau nim 2008, so i cling ki 2007. Trung binh, quy lll va quy INi& nim 2008 ¥in
cao lon mic trung binh ga nim 2007.

Biéu db 3& 4: Xuit nhap khiu hang hoa rim 2008

Triéu USD
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Nguwn: Tong a«c thong ké

C4c cong ty n hanh éng nhr GMD, Viconship, Gng Poan Xa (DXP) hat dong két cong sét
trong 9 thangdau ram nhy c6 #ng tong manh trong xidt nhat khiu. Vosco, Vinaship va
Vitranschart &m trong $ nhiing cong tyduoc hrong loi nhit nhy viéc van chuyén hang hoa cho
cac doanh nghp nha mrgc nhr Tap doan Cong nglép Than Khoangan Viét Nam (Vinacomin),
Tong cong tyrong thrc thrc phim (Vinafood).

Trong thang 6 #m 2008,dé¢ kiém ché lam phat, chinh pind& dwa ra ngt sb chinh sach nim han
ché nhap khau va quin ly chit ché hon xuit khiu gao va than; @n dén tong kim ngich xuit khau
gao, than, va niip khau déu giam dang K. Cac ngan hanging thu kep haat dong cho vay bng viéc
tang |4 sut va han cké dinh mic cho vay. Chinh sach nagng da co taaiong dén haat dong nhip
khau (do cac doanh nglp khongdi vay ¢é mua hang va trc hién hop dong Wi ddi tac).

Biéu db 5: Tacdgng aia chinh sach xét-nhap khiu dbi véi hoat dong xuit nhap khau than, gao va thép
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Nguwn: Tong asc thong ké
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Chuyén nac nganh

St Manh Ca Nha Pau Tu

== TRIEN VONG NAM 2009

@ Doi véi cac cdng ty in tai hang khd: nim 2009 8 la mim rat khé khin d6i véi cac cong ty §n
tai hang kho. Suy thodi kintt thé gioi va trong réc S5 1am sit giam nhu @u van tii it nhit cho
dén hét nam 2009. G&ée van tai quoc € xubng mirc thip nhit ké tir 15 ram tro lai day. Hon nira,
Viét Nam codoi tau gia i do tudi trung binh éa tau 15 am, vi vay Viét Namdang nat dan kha
nang anh tranh so & cac nrgc khac trongihh wc van ti hang khé. Nitng cong ty ph thuoc
nhiéu vao nhu &u van ti thé gisi (Shinpetrol) hay plthusc nhigu vao ry vay (Nosco) & trai qua
1 nim khé khin réu nhr nhu @u khéngduoc cii thién trong rim 2009.

@ Doi véi cac cong ty @n tai hang lbng: (PVT, VIP va VTQ)Nam 2009, khi nha mayt diu
Dung Quit di vao hait dong, nhu au nhap khiu diu thd € giam (trung binh &m 2009 rong ntip
khau € giam 15%). Ngoai ra giaang ban ¢ trong nroc ding € tiép tuc ha, vi iy, ching toi tin
rang gia aréc van chuyén xang diu cho VITACO va VIPCO &giam t5i 20% trong im 2009 Déi
vé6i tdng cdng ty ¥n tai dau khi PVT, do am 2008 la mt nam bdi thu, nim 2009 PVT c6 nki
kha nang € c6 mic ting trong am, mic du PVT § la don vi van chuyén chinh & nha may dc
diu Dung Qit vé cacdia phrong.

@ Poi véi cac cong ty wn hanh cing nhu GMD, VSC va DXP: Mic di nhu éu & giam trong
khoang 6-9 thangtau nam va ch co thé ting nke vao cwi nam 2009, cac cong ty nay co tinh hinh
tai chinh va ¢ so ha ting 6t. Nhitng céng ty nay&nam trong $ cac cong tytuoc loi nhiéu nht
khi nén kinh € duogc ci thién.

Bang: Danh sach cac cong ty thic nganh \an tai

Tén viét tat
(Ma)

Van tai hang kho
Vosco

Vinaship (VNA)
Nosco

Vitranschart

Shinpetrol (VSP)
Van tai hang léng
PVTrans (PVT)
VIPCO (VIP)

VITACO (VTO)

Van hanh cing
GMD
DXP
VSC

Cangbinh Viu

A Vén didu 1@
Tén cong ty (ty ddng)
CTCP Vn ti Bién Viét Nam 1400,0
CTCP 4n tai bién Vinaship 200,0
CTCP ¥ ti Bién Bic 64,0
CTCP \an Tai va Thué Tau
Bién Viét Nam 4000
CTCPPDau tr va Van ti Dau
Khi Vinashin 158,7
TBng CTCP \an tai dau khi 720,0
CTCP \an ti Xang diu
VIPCO . 5981
CTCP \an tai xang dau
VITACO 600.0
CTCP Gemadept 475,0
CTCP Gngboan Xa 52,5
CTCP Container ¥t Nam 80,4
CTCPDau tr va Phat tén 100,0

CangDPinh Vi

Doanh thu
San (ty dong)
9 thang 2008

L¢i nhuan truéc
thué
(ty ddng)
9 thang 2008

oTC 2791,0* 368,0*
HOSE 694,3 76,4
oTC 707,5 70,6%
3 duﬁ% r;gm ¥t 17450 210,0
294,9* (bi nhuan
* ! Sz .
HASTC 1600,5 sau thé)
HOSE 1103,0% 101,9%+
77,87* (i nhuan
* ’ Sz B
HOSE 1250 sau thd)
HOSE 543,9 40,5
HOSE 1410,0 -117,2
HOSE 101,0 32,0
HOSE 312,8* 117,6*
oTC 108,6

*: DT va LNTT nim 2008 (thay vi DT va LNTT 9 thangim 2008)
** LNST (thay vi LNTT nhr doi véi cac céng ty khac)
***% DT va LNTT 11 thang raim 2008

Ngwn: Website céng ty, HOSE, HASTC
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Phél’l tlICh ﬁ th Lﬁt St Manh Cta Nha Pau Tu

Phan tich ky thuat VN Index Pham Minh Quan guanpm@ssi.com.vn

Thi truong ching khoan Vét namda tii qua fon 08 rim phat trén v6i nhiéu thing tdm, cing i qué trinh
phat trén aia thi truong tai chinh néi chungiiag nhr cia cac cong ty niéméy. Trong sibt giai doan 2006-
2007 th truong da khoi sic trén @n tang niém tin vitng vang va k vong aia cac nhatiu tr vao tém ning
tang trrong aia rén kinh €, dac biét véi su kién Viét Nam gia nip WTO. Biéu ngroc lai d& xay ra trong @m
2008, khi gn kinh € sau giaidoan phat trén qua néng fit dau boc 16 nhidu van dé vi md nghiém isng khén
cac nhatau tr tro nén e dé én.

Bieu do 1: VNIndex om0 ] UNINDEX (303 110, 303 480, 302,740, 302,560, 2.12003) E
trong swt 8 nim E a2
2000-2008 E
E o
Lo
-
E o
E o
E
Lo
E o
E s
E o
R
E
E o
£
E 2
E 2
Ed
el
E .

Bieudo 2: UNINDEX (312450, 322,590, 306,140, 307,980, 7 63995)

Biéu do candel Stick
theo nmim Wi durong
kénh dai bn .

110
10!
100

“Thinh qua 4t
suy” la quy It
ding sau nbing \an |
doéng aia th truong.
VNI da thi qua 4
nam tng tuong
manh va nc st
giam sau trong &m
2008 da Ky di toan
b mac ting trong

cia giai doan 2006- t]L'—]
— -

1

No@ w229 902 9 3N

Kich bin nao cho th trwong chirng khoan nim 2009?

Ngay 11 thang 12am 2008, Vn-Index ckm mic thip nhit trong rim & 284,06diém, liu day co plii 1a day
cua th truong trong Am 2008 va 2009 hay khong ? Chang tdi cliegrnhing nhadau tr khén ngoan luén
hanhdong phu bwp v6i xu hudéng van dong aia thi treong dra trén cac ich ban d& dr tinh dé mac sinh bi ¢
thé khdng phi la cao nlat nhung do rui ro 1a thip nhit ing Wi timg mic loi nhuan ky vong.Vn-indexda van
dong trong nat duong kénh xu th dai han kéo dai bn 8 nim qua, hén tai chi 6 naydang tém cin duong bién
dusi caa kénh xu th. Vay duong kénh xu th dai han nay c6 bpha b khéng? Léu “trong nguy c6 ¢ ?”

Chung ta cungti tim kich kin cho th truong ching khoan am 2009. Chung téia sr dung Island Reversal,
Gann Fan, Elliot Wave vaghvai ch b4o khacté di toi cac Kt luan va khuygn ngh cudi cing.
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Phén tich i thuat Stc Manh Ctia Nha Pau Tu

Biéu d63: e O
A d N 610 -
Mgt mau hinh Island c00]
o~ A, 590 o
Reversal da xuit
hi¢n trong khang tr
ngay 8 - 11 thang 12 || s«o+
nam 2008Pay latin || =q" =g
higu cho song &i s
< 7 490
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Biéu do4: g NINDEX (305,890, 306 360, 504 530, 304,080, .1 1399%)
Vung 284 -30Qiugc ooy

Y R 1050
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Biéu do5: NOEX (505 110, 50558, 302 740, 502 500, 2 12009 —
St dung Gann Fan || o0 .
cho chu k vdn dong E
dai hgn tr thang 7 || wsod .
nam 2000, chdng ta || *°7 oo
; E
thay Vn-Indexdang E
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CL}‘Si clng sr dung b tich hop tinh song Elliott ciing cac ndng I trg, khang @ trung va dai in ching t6i co
thé dua ra cac kch kin cho 2009 nh sau:
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Phén tiCh ﬁ th Lﬁt St Manh Cda Nha Pau Tu

@ Kich ban 1: 284,06diém 1a day aia thi trwong

Thi truong ching khoan th gioi va kinh € toan @u cé nhing bréc 6n dinh va th treong
ching khoan V¢t nam xac néin day la 284,06iiém. Sr dung ©ng hyp cac cong e phan tich
ky thuat chung téi chodng Vn-Index 8§ van dong trong khang tr 284 - 389diém trong rim
2009.

a@ Kich ban 2: Pay 284,06diém bi pha V&

Pay la trong hop thi truong ching khoan th giéi va kinh € toan du suy gim va th truong
chang khoan V&t nam tép tuc don nkin nhiing tin Xau tr vi mé ding nhr tinh hinh $n xut
kinh doanh ga cac doanh ngép. Déi vai kich kin viéc thi truong da tng co giaidoan tich by
¢ Xung quanh viing 241- 25ém kha dai thang 3 am 2005 chatén thang 8 am 2005 § la
mot yéu t nangdc thi truong trong trong laié quanh nkc nay, nicc 250diém aing trung bi
mirc hoan gia 86,1% tinh theo Fibonacci Retracemengtkhaing gita dinh 1.170,6 ®iém va
diém khoi dau 100diém cia th truong ching khoan Vét nam. Nhr vay ching toi choémg i
kich kin nay Vn-Index & van dong trong khang tr 241 -357diém trong rim 2009.

Két luan & Khuyén ngh

Theo ching t6i thtrirong ching khoan Vdt nam rim 2009 & kho c6 & ting treéng nao mang tinh ¢l dot

pha. Nim 2009 & la mjt nam dé th; trieong hinh thanh7ay tich kiy va 1a tén dé cho s phat trién cia cac mm

2010 va 2011. Céc b dong dau tr tich iy cho trung va dai ¢n € la nhing hait dong chi deo cia thi

trieong. Tuy nhién thtrirong & van ludn tém dn nhing @ héi cho cac nhafdu te ngin hgn va két séng. Cac
nhadau tr c6 thé can ar vao hai keh hin d@é dwa ra nhing chién lupc ar thé cho danh mc ddu tr cia minh.,
Dw b&o cho am 2009, ching tdi nghiéng phia quandiém aia kich hin 2 — VNIndex &bién déng trong
khaing 241 -35%iém trong im 2009.

Nhizng khé kbin va sit giam mznh nhit cia thi truong ching khoan \dt namda quadi cung rim 2008 Vi gia
ciia cac @ phiéu hiu hét déu da diéu chinh giam tr 50-80% gid tr. Nam 2009 & la co hdi lén cho cac nhatau
ti trung va dai n. Ching t6i khdng phnhin nhing khé kkin triéc mit con c6 tié kéo dai, nirng cac chu k
suy thodi, binkn va ting treeng & van ludn dén ra, bsi vay “Néu bgn thye s¢ mwhn c6 ndt mia mang bi
thu, bon lic nao khéc haydh tay ngay vao &hazch gieo nking hat giong 6t nhit va hay ciim séc cho chang
thdt cin thdn”, day aing la kim clinam cho cac nhéau te.
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Sirc Manh Ciia Nhabau Tw

CONG TY CP CHUNG KHOAN SAI GON (SSI)

KHOI PHAN TICHVA T U VAN DAU TU

Céc thong tin, tuyénd) du doan trong bn bao cdo nay, bacdm ci cAc nlan dinh ca nhan, lawh trén cac
nguon thong tin tin dy, tuy nhiénSSI khéngdam bao ar chinh xac vatdy da caa cac ngdn théng tin nay. Cac
nhan dinh trong Bn bao cédo nayluoc dua ra dra trén © s phan tichchi tiét va din than, theodanh gia ch
quan @a ching toi, 1a dp ly trong thi diém dua ra béo cdo. Cac findinh trong bao céo nay céétthayddi bat
ki lic nao ma khdng baautfc.

B&o cao nay khong néhroc dién giai nhe mot dé nghi mua hay bant cr mot ¢ phiéu nao. SSI va cac cong
ty con; ding nhr giamdéc, nhan viénga SSI va cac cong ty con c@&thdloi ich trong cac cong @uoc dé cap
ti trong bao cao nay. S8b thé da, dang va 8 tiép tuc cung ép dich wi cho cac cong tdugc dé cap i trong
béao cao nay. SSEkhong cliu trach nhém ddi véi tat ca hay kit ky thiét hai nao hay 8 kién bi coi la thét hai
d6i vai viéc ar dung toan b hay kit ky théng tin hdc y kién nao @a bao céao nay.

Khéi Phan tich va Tw van dau tu

i8  Giam doc Khoi Lé Lé Hang hangltl@ssi.com.vn
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