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PHONG PHAN TiCH PAU TU VDSC %

TOM LUGC

Thé gidi

Kinh té My thj trudng nha dat tang trudng than thi 3 lién tiép, suy thoai kinh
té€ da co tin hiéu giam tdc, thi trudng lao ddng nhiéu kha niang dang loay hoay

do day.
Khu vuc Chau A, ti€p tuc don nhan nhiing tin hiéu kha quan

Khu vuc Chau Au, van kha tram lang

Viét Nam

Kinh té vi mé: CPI ti€p tuc tang thang thu 4 lién ti€p nhung van trong tam
kiém soét, thi trudng tién té kha én dinh, gid tri sdn xuat cdng nghiép tiép tuc

dugc cai thién, xuat khau tang trudng cham.

Thi trudng chiing khoan: Tiép tuc dién bién kha quan trong thang 8/2009

nhung kha nang tang dot bién khé xay ra.
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Kinh t& My

D&u hiéu cham day cla kinh t& My ti€p tuc dugc khang dinh théng qua céc chi sé kinh té kha
quan dugc phat di trong thang viia qua. D4u tién 1a su 6n dinh va héi phuc cla thi trudng nha
dat dang dan khang dinh ré nét hon khi s6 lugng nha dugc cadp phép va xdy mdi cing nhu
doanh s6 ban nha c va nha mdi ti€p tuc tang thang thu 3 lién tiép. Tiép d6 la doanh s6 ban |é
tang thang thu 2 lién ti€p (thang 5/2009 tang 0,5%, thang 6/2009 ting 0,6%), san xuat céng
nghiép gidm 0,4% trong thang 6/2009 khéng nhimng gidam thap hon mdc du ki€n ma con gidm
thap hon dang ké so v&i mic am 1,2% clia thang truéc. Dac biét [a nhimng théng tin vé Igi
nhuan doanh nghiép va t6c dé tang trudng GDP quy 11/2009 viia qua khién ky vong giai doan

cudi clia cudc khiing hoang sé s6m qua di ti€p tuc tang lén.

Két qua kinh doanh cua phdn I6n cdc tdp doan kinh té hang ddu nuéc My déu vugt ky vong cta
nha ddu tu. Theo mot théng ké dugc cong bé thi c6 249/337 tap doan (74%) trong chi s
S&P 500 cong bé lgi nhuan vuot du bao cla gidi phan tich, 9% dap ung ky vong va 17%
gdy that vong; khéng chi nhiing doanh nghiép thudc linh vuc céng nghé, san xuat (IBM,
Johnson & Johnson, Coca-Cola...) ma ca nhiing doanh nghiép thudc linh vuc bi anh hudng
nang né tu cudc khing hodng nhu tai chinh, céng nghiép 6 t6 nhu Goldman Sachs, JP
Morgan, Citigroup, Ford...cling cong bé lgi nhuan vugt mong dgi va ¢ su bt pha manh
so véi quy trudc dé. Chinh diéu nay da gilp céc chi s6 chiing khoan My lién tuc gia tdng

trong thang va dat miic déng clia cao nhat trong vong gan 1 nam tr& lai day.

Suy thodi kinh t€ giam téc trong quy 11/2009. V&i mic tang trudng am 1% trong quy 11/2009,
GDP clia My danh dau quy thu 4 lién tiép tang trudng am (quy 111/2008 tang trudng am
2,7%, quy 1V/2008 am 6,3% va quy 1/2009 am 5,5%). Diéu nay khéng nhiing cho thay téc do
suy thoai kinh té da dugc ham phanh ma con nhen nhém hy vong rang kinh té nudc nay sé
¢6 thé tang trudng duong trong nhiing quy tiép theo khi cac goi kich thich kinh té tiép tuc

phat huy tdc dung.

Thdt nghiép c6 thé sdp dat dinh diém. Ty |& that nghiép thang 6/2009 & muc 9,5% va du béao
sé con tiép tuc gia tang trong thdi gian t3i khi s6 lugng doanh nghiép gidi thé, pha san van
chua c6 diém dimng (khodng 15 ngan hang bi déng clfa trong thang 7 viia qua). Tuy nhién,
tin hiéu dang mung la s6 ngudi khai bao that nghiép lan dau (Initial Jobless Claims) va s6
ngudi khai bao tiép tuc that nghiép (Continuing Jobless Claims) trong nhiting tuan gan day
da tdng cham lai, tham chi cé tuan giam kha manh. Trén co s& nay cung v3i nhing tin hiéu
kha quan cla linh vuc san xuat, chidng téi cho rang, thi trudng lao ddng My dang loanh

quanh tim day va ty 1& that nghiép cé thé sé sém dat dén dinh diém.
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Bién ddng chi sé thi truéng nha dat cia My (MoM)
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Khu vuc Chau A

Vi dic thu, tang trudng kinh té phu thudc nhiéu vao xuat khdu nhimng tudng tién trinh phuc
héi ctia cac nén kinh t& Chau A sé phu thudc rat nhiéu vao My va Chau Au. Tuy nhién, nhing tin
hiéu phat di ti kinh t&€ Trung Quéc, Nhat Ban, Han Quéc... thdi gian gan day cho thay, kinh té

khu vucnay da cé tinh doc 1ap tuong déi cao dua vao ngudn ndi luc déi dao.

Kinh té€ Nhat Ban: Sau khi tang trudng 5,9% trong thang 5 so vdi thang 4/2009, san xuat
céng nghiép thang 6/2009 tiép tuc tang 5,7% khién téc d6 suy giam san xuat céng nghiép
so véi cung ky ndm ngoai dang dan dugc ham phanh, kim ngach xuét khau thang 6/2009
tang 14,4% so véi thang trudc dé. Chinh nhing chi s6 nay da gitp niém tin kinh doanh lan
niém tin tiéu dung clia Nhat tiép tuc dugc cai thién manh mé mac cho ty Ié that nghiép tai
nudc nay van dang c6 chiéu hudng tang cao (tur 5,2% clia thang 5/2009 1én 5,4% vao thang 6
vlia qua, du bao sé ting dén dinh diém |a 5,8% trong thai gian t&i). Su héi phuc cda linh vuc
san xuat trong nhiing thang qua ciing la co s& dé ky vong kinh t& Nhat sé tdng trudng kha

quan trong quy 11/2009, sau khi da sut gidam 3,8% trong quy .
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Chi s8 niém tin kinh doanh va tiéu dung ctia Nhat Ban

Tang trudng san xuat cdng nghiép cia Nhat Ban (YoY)
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Kinh té Trung Quéc va Han Qudc tiép tuc 1a 2 diém sang ndi bat ctia khu vuc khi sdn xuat

cbng nghiép, kim ngach xuat khiu va tang truéng kinh té quy 11/2009 cai thién manh mé so

vGi quy | trudc d6. Trong thang 6/2009, san xuat cong nghiép cla Trung Quéc tang 10,7%

50 vGi cung ky ndm ngoai, kim ngach xuat khiu tang 7,4% so véi thang 5/2009 va dat 95,4 ty

USD, muic cao nhat trong vong 6 thang tr& lai day; GDP quy 11/2009 tang 7,9%, cao hon dang

ké so v&i muc tang 6,1% cla quy | trudc d6. Kinh t& Han Qudc trong thang cling phat di

nhiéu tin hiéu lac quan khi tdng trudng xuat khdu dat muc ting 16,1% so vdi thang truédc,

GDP quy 11/2009, tang 2,3% so vd&i quy |, day la muc tdng cao nhat trong 6 nam tra lai day.

Tang trudng GDP cia Trung Qudc

Tinh hinh xuat khau cia Trung Quéc (Ty USD)
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Khu vuc Chau Au
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Trong thang qua, khu vuc nay khéng c6 nhiéu thong tin dang chi y khi ma cac chi s6 kinh té

dang quan tam nhu tang trudng kinh t& quy 11/2009, ty 1& that nghiép chua dugc cdng bé. Mét

s6 chi tiéu kinh té€ khac nhu tang trudng san xuat cong nghiép, s6 don dat hang mdi tuy co6 khai
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sac hon trudc nhung t6c d6 tang kha cham; chi s6 niém tin kinh doanh va tiéu dung tiép tuc ¢

sy cai thién so vdi thang trudc.

Dt ¢c6 thé van con khd sém dé khdng dinh qud trinh héi phuc kinh t€ da thuc su bdt ddu nhung
nhiing tin hiéu kha quan tiép tuc dugc phdt di trong thdng qua cta kinh té& My, Trung Quéc, Nhat
Ban, Han Quéc...cung véi su phuc héi manh cda thi trudng chiing khodn toan cdu cho thdy kha
ndng bdt dau qud trinh phuc héi khéng con qud xa. Tuy nhién, véi hdu qua ndng né ma cuéc khing
hodng dé lai cting nhu su chua 6n dinh cda thj trudng lao déng toan cdu sé la nguyén nhan khién

t6c dé hoi phuc kinh t€ thé gidi cé thé dién ra chdm hon so vdi ky vong.

Chi s8 chiing khoan thé gidi, gia vang, gia dau thang 07/2009

Thang 7/2009
Index =*=sovéi31/12/08 + so vGi 30/06/09

Chiing khoan 31/12/2008 30/06/2009

Ching khoan My

Dow Jones 8,776.39 8,447.00 9,171.61 4.5% 8.6%
S&P 500 903.25 919.32 987.48 9.3% 7.4%
Nasdaq 1,577.03 1,835.04 1,978.50 25.5% 7.8%
Chiing khoan Chau Au

FTSE 100 4,434.17 4,249.20 4,608.36 3.9% 8.5%
CAC40 3,217.97 3,140.44 3,426.27 6.5% 9.1%
DAX 4,810.20 4,808.64 5,332.14 10.9% 10.9%
Chiing khoan Chau A

Nikkei 225 8,859.56 9,958.44 10,356.83 16.9% 4.0%
SSE (Shanghai) 1,820.81 2,975.31 3,412.06 87.4% 14.7%
Hang Seng (Hongkong) 14,387.48 18,378.73 20,573.33 43.0% 11.9%
TSEC (Taiwan) 4,591.22 6,432.16 7,077.71 54.2% 10.0%
Kospi (Korean) 1,124.47 1,390.07 1,557.29 38.5% 12.0%
Strait Times 1,761.56 2,333.14 2,659.20 51.0% 14.0%
JKSE (Indonesia) 1,355.41 2,026.78 2,323.24 71.4% 14.6%
KLSE (Malaysia) 876.75 1,075.24 1,174.90 34.0% 9.3%
VNIdex (Vietnam) 315.62 448.29 466.76 47.9% 4.1%
Hastclndex (Vietnam) 105.12 149.04 153.91 46.4% 3.3%
Gid vang binh quan 816.09 945.67 934.23 14.5% -1.2%
Gia dau 39.03 71.49 63.35 62.3% -11.4%

Nguén: Téng hop tir Yahoo finance, Kitco va Wtrg.com
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VIET NAM

Téc do tang chi s6 gia tiéu dung (MoM)

Kinh té vi mé va nhiing méi quan tdm hang dau

CPI - Tiép tuc tang trong tam kiém soat: Do dnh hudng clia 2 dot tang gia xang dau gilia thang
6 va dau thang 7/2009 khién chi s6 gia tiéu dung ctia nhém phuong tién di lai va buu dién tang
cao (3,05%); thi trudng nha dat &m lai, nhu cau gia tang khién chi s6 gid cla nhém nha & va vat
liéu xdy dung tang kha cao (1,89%). Tuy nhién, nhd su tut gidm cla nhém luong thuc (gidm
(0,92%) va thuc phadm (gidm 0,05%) da gitp chi s gia tiéu dung thang 7/2009 chi tdng 0,52% so
vdi thang trudc. Nhu vay, chi s6 gia tiéu dung thang 7/2009 tang 3,31% so vd&i cung ky nam 2008,
tang 3,22% so v&i thang 12/2008 va chi s6 gia tiéu dung binh quan 7 thang nam 2009 tang 9,25%
5o véi 7 thang ndm 2008. Nhin chung, t6c d6 tdng nay van trong tam kiém soat va ddm bao CPI c3

nam khé vuot qué hai con sé néu khéng co su gia tang qua dot bién trong nhiing thang con lai.

Chung téi cho rdng, vdn dé la cdn phdi kiém sodt tét tbc dd tdng gid ciia nhém hang luong thuc, thuc
phdm trong thoi gian tdi, ddc biét la vao thoi diém cudi ndm. D sao thi ndm nay ching ta cling cé
thudn lgi la Tét am lich dén cham hon mét thdng nén cé thé dp luc tédng gid vao thdi diém cudi nam sé

phdn nao nhe bét so vdi thuong lé.

Téc do6 tang chi s6 gia tiéu dung (YoY)
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Lai suat: Mat bang lai suat huy déng dau thang 7/2009 dugc diéu chinh tang khoang 0,3% - 0,4%
50 V3i cudi thang 6, 1én muc phé bién tir 7,6% - 8,6% d6i vSi VND va 6n dinh cho dén cuéi thang,
mot s& ngan hang nho cé lai suat huy déng cao hon va muc lai suat cao nhat hién nay la
10,2%/ndm cla NH Viét Nam Tin Nghia va NH Phat trién Nha TP. HCM ap dung ddi véi ky han 36
thang. Lai suat cho vay san xuat phd bién 8,5% - 10,5%, cho vay tiéu dung khodng 12% - 16,5%.
DPang chu y trong thang la su bién déng tang kha manh cua lai suat binh quan thi trudng lién ngan

hang, dac biét doi vai ky han 1 tuan - 2 tuan (tang 1,52% - 1,56% so vGi cudi thang trudc). Bén
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canh quyét dinh gitt nguyén lai suat co ban & muc 7%, cudi thang qua NHNN con céng bé diéu
chinh gidm 1ai suét tién gli duy trir bt budc bang VND tir 3,6%/ndm xudng con 1,2%/ndm ké tu
ngay 1/8/2009, diéu nay chl yéu anh hudng dén viéc giam 1ai ctia hé thong NHTM trong thai gian
t&i. Chung toi cho rang, viéc CPI tiép tuc trong tdm kiém soat trong khi nhiéu doanh nghiép xuat

khau van con khé khan sé 1a co s& dé€ NHNN duy tri 13i suat 6n dinh trong nhiing thang tdi.

Ty gia héi doai: DU NHNN tiép tuc diéu chinh tang ty gia binh quan lién ngan hang thém 14 déng
trong thang 7/2009 (thang 6/2009 tang 15 d6ng) nhung cén can cung cau ngoai té van khéng can
d6i (do nhap siéu tang, lugng du khach nudc ngoai dén Viét Nam 7 thang dau ndm gidm 18,7% so
v3i cung ky nam trudc, von dau tu nudc ngoai giam) khién ty gia mua ban ctia NHTM lién tuc bang
nhau va & muc kich tran 5% so véi ty gia binh quan lién ngan hang, cadc doanh nghiép nhap khau
gap kho khan trong viéc mua USD. Ching téi cho réng, su cang thadng can can cung cau ngoai té
cling nhu tang trudng xuat khau gan nhu chiing lai trong thang qua cé thé sé khién NHNN tiép tuc
phéi diéu chinh tdng ty gia. Tuy nhién, véi chi s6 gia tiéu dung va mat bang lai suat kha 6n dinh thi
kha nang diéu chinh ty gia tang dot bién sé kho xay ra, thay vao d6 sé la viéc diéu chinh tdng nhe

va than trong.

Can can thanh toan

Cdn cdn thuong mai: Trong thang 7/2009, kim ngach xuat khdu nhiéu mat hang chd luc nhu
giay dép, dét may, thuy san, cao su ti€p tuc gia tdng so vdi thang trudc dé véi muc tang lan
lugt 1a 1,3%, 6,4%, 8,2% va 18,2%. Tuy nhién, su tut gidm kha manh cta kim ngach xuat khau
dau thé (gidm 11,5%), gao (gidm 12,7%) va ca phé (gidm 13%) da khién téng kim ngach xuat
kh3u trong thang chi tang 0,27% so v&i thang trudc, dat 4,75 ty USD va luy ké 7 thang dau
nam dat 32,3 ty USD, gidm 13,4% so vdi cung ky ndm trudc, nguyén nhan chd yéu la do gia
xuat khdu gidm manh. Kim ngach hang héa nhap khau thang 7/2009 uéc tinh dat 6 ty USD,
tdng 1,7% so vdi thang trudc, nang téng kim ngach hang héa nhap khiu 7 thang dau nam
2009 dat 35,7 ty USD, gidam 32% so v&i cung ky nam trudc. Nhu vay, nhap siéu hang héa thang
7/2009 udc tinh 1,25 ty USD, tang 7,3% so v3i muc nhap siéu thang trudc, bang 26,3% kim
ngach xuat khau va nhap siéu 7 thang ndm 2009 dat 3,4 ty USD, bang 10,5% kim ngach hang

hoéa xuat khau, kha thap so véi muc 27,8% clia nam 2008.

Vén ddu tu nudc ngoai: Téng lugng FDI thu hat dugc trong thang 7/2009 khodng 1,2 ty USD,
nang téng vén dau tu gian tiép ti ddu ndm dén 20/7/2009 dat 10,1 ty USD, gidm 81,2% so Vi
cung ky nam 2008. Trong d6, c6 385 du &n dugc cap phép mdi vaéi vén dang ky 5,4 ty USD

(gidm 89% vé vén va gidm 64,1% vé s6 du an so véi cing ky nam trudc), von dang ky bé sung

8
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cla 125 du &n da dugc cap phép ti ndm trudc dat 4,7 ty USD. Téng lugng FDI da gidi ngan

trong 7 thang qua dat khoang 4,7 ty USD, gidam 22,5% so vd&i cung ky nam 2008.

Kim ngach xuat- nhap khau trong vong 1 nam tré lai day Nhap siéu trong vong 1 nam tré lai day
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T7/08 T9/08 T11/08 T1/09 T3/09 T5/09 T7/09E

| Xuat khau Nhap khiu 1 - 0.84
0.39 0.27

(1-1801.25)(1.17) (1.25)

I
N
1

0 3 4 TyusD
T7/08 T19/08 T11/08 T1/09 T3/09 T5/09 T7/09E
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San xuit cong nghiép va thuong mai

Gid tri san xudt céng nghiép di & muc thdp nhung dang tiép tuc dugc cdi thién: Thang 7/2009
udc tinh tang 7,6% so véi cung ky nam trudc (theo gid so sdnh 1994). Tinh chung 7 thdng nam
2009, gia tri sdn xuat cong nghiép tang 5,1% so vdi cling ky ndm 2008, muic tdng cao nhat ké

tir dau nam 2009 dén nay.

Téng muc bdn 1é hang hod, dich vu: Mac du vé gia tri tuyét di va tang trudng theo thang van
dat muic tang kha cao trong nhimng thang gan day nhung tang truéng luy ké so véi cing ky
nam trudc thi sy suy gidm kha manh trong t6c dé tang. Téng muc ban 1& hang hoa va doanh
thu dich vu tiéu duing 7 thang ndam 2009 udc tinh dat 643,6 nghin ty dong, tdng 18,3% so vai
cung ky nam 2008, néu loai trir yéu té gia thi téng muc ban 1é hang hoa va doanh thu dich vu

tiéu dung 7 thang nam 2009 tang 8,3%.

Tang truéng tdng muc ban 1& hang hoa - dich vu Tang trudng san xuat céng nghiép
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Thi truong chitng khoan Viét Nam thang 7/2009

Du thi trudng chiing khoan thé gidi tang manh, nha dau tu nudc ngoai lién tuc mua rong trén thi
trudng chiing khoan Viét Nam, cac doanh nghiép niém yét cong bé két qua kinh doanh kha quan
nhung chiing khoan Viét Nam van giao dich v&i nhiing phién gidm diém chiém phan I6n va két
thic thang chi tang 4,1% (VNIndex) va 3,3% (HNX-Index) so vGi cudi thang trudc, mot muc tang
kha yéu so v&i muc tdng cla nhiéu thi trudng chinh trén thé gidi. Nguyén nhan chinh la do tac
déng tu viéc gidm gid cla cac ¢é phiéu I6n (BVH, VCB, CTG) sau khi niém yét cong véi tam ly lo
ngai khi NHNN cong bé siét tin dung déi véi linh vuc phi sdn xuat (chiing khoén, bat déng san, tiéu
dung) déng thai diéu chinh giam chi tiéu tang trudng tin dung ti 30% xudng con 25% - 27% cho
cad nam 2008, trong khi 7 thang dau nam téc d6 tang tin dung da dat 20,5%. Nha dau tu ban tin
ban nghi trudc théng tin NHNN c¢6 thé phat hanh tin phi€u “tu nguyén” cho cdc NHTM khién thi
trudng lién tuc gidm manh trong nhiing phién gilra thang, muic déng clia thp nhat tai thai diém
nay ca VNIndex 13 412,88 diém va HNX-Index 1a 138,55 diém, gidm lan luot 19,4% va 25,6% so vai
muc déng clia cao nhat thiét 1ap ding mét thang truéc d6. Sau khi chi s6 gia tiéu dung, quyét dinh
gilt nguyén 1ai suat ca ban ctia NHNN dugc cdng bé cung vdi nhitng théng tin kinh té thé gidi kha
quan da gitp thi trudng c6 phién tdng diém manh trd lai vao ngay cuéi cling cla thang.

Bi€n ddng chi sé chiing khoan

1,200 - - 550 600 - - 200
KL (triéu CK)
) KL (triéu CP)
~ —— VNI 500 - - 180
//\/ \ neex - 500 /\f \ —— HNX-Index
900 - \ﬁ\ \
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/ \/\ /\\/_ 450 / /\W\ /\
VA AN v
600 - *\/ W/ 300 A \/j“f > v VO e
- 400 ﬁ/v
200 - - 120
300 -
- 350
100 - 100
T T T T T T T T 300 - T T T T T T T T 80

04/05 14/05 26/05 05/06 17/06 29/06 09/07 21/07 31/07 04/05 14/05 26/05 05/06 17/06 29/06 09/07 21/07 31/07

Ngudn: HNX, HSX, VDSC Database

Dong thdi cta cdc nha ddu tu nuéce ngoai trong thdng qua gdy duoc su chti y manh mé thdng qua viéc
chuyén huéng giao dich trén thi trudng chiing khoén Viét Nam, ti ban rong sang mua rong, gidm
giao dich trai phiéu va tdng manh giao dich ¢ phiéu. Trong thang 7/2009, khéi nha dau tu nudc
ngoai da mua rong gan 38 triéu ¢& phiéu trén ca 2 san véi gia tri gan 1.923 ty déng, miic cao ky luc
trong nhiéu thang tr& lai day. Bén canh dé, ho cling thuc hién ban rong hon 291 ty déng trai

phiéu va chiing chi quy.
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Gia tri mua/ban rong ciia NDTNN theo san (ty VND)

Gia tri mua/ban rong ciia NDTNN theo loai chiing khoan
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Nguén: UBCKNN, VDSC database
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Nguén: UBCKNN, VDSC database

11



PHONG PHAN TiCH PAU TU VDSC %

NHAN DINH THI TRUONG VA KHUYEN CAO PAU TU

Thi truédng chitng khoan thang 08/2009

Theo quan diém clia chiing t6i, 4 yéu t6 sé cé tac dong 16n dén bién ddng clia chiing khoan Viét

Nam trong thang 8 nay bao gom:

Tha nhdt la su nhin nhdn, ddnh gid cta cdc nha dau tu vé két qua kinh doanh quy 11/2009 da va
dang dugc céng bé ciing nhu k& hoach chi tré ¢6 tic va ky vong loi nhudn ctiia doanh nghiép
trong nhing quy tiép theo. Thdng qua so sanh két qua kinh doanh 6 thang dau nam 2009 so
v3i 6 thang dau nam 2008 cla 276 doanh nghiép niém yét trén ca 2 san ching tdi nhan
thay, téng lgi nhuan sau thué clia cdc doanh nghiép nay tang 15,9%, nhd hon téc dé tang
s6 lugng c6 phiéu binh quan dang Iuu hanh (22,4%) khién EPS 6 thang dau ndm gidm 5,4%
so v&i nam trudc. Nguyén nhan chl yéu la do két qua kinh doanh quy 172009 chiu tac déng
manh nhat ctia khing hoédng tai chinh va suy thoai kinh té toan cau, dang chu y la sang
quy 11/2009, t6c dé tang trudng Igi nhuan sau thué va EPS da dugc cai thién rat manh mé.
EPS quy 11/2009 dat muc tang 30,9% so vd&i quy 11/2008 va tang 63,5% so véi quy 1/2009.
Kinh té thé gi¢i dang phat tin hiéu hoi phuc, vi mé trong nudc cling dang dan cai thién la
cd s& dé ky vong Igi nhuan doanh nghiép sé tiép tuc gia tdng trong nhiing quy tiép theo.
DPang chd y nlia 1a mua chi trd ¢é tic dang bat dau, khéng it doanh nghiép da hoan thanh
vugt muc ké hoach Igi nhudn cd nam du kién sé tam (ing hodc thanh toan ¢§ tuic cho ¢6
déng, tham chi 13 k& hoach chia thudng, tdng vén nham gia tang nang luc tai chinh dén
dau co héi kinh doanh khi kinh té bat dau moét chu ky méi. Chang t6i cho rang, day la yéu

t6 tich cuc dé nang d& thi trudng trong giai doan hién nay.

Mitc vén hoa va P/E(*) binh quan (HSX) Miic vén hoa va P/E (*) binh quan (HNX)
. s 150 - r 28
480 7 Ngan ty VND -30 2 mm Market cap —e— P/E
S
200 4 mmm Market cap —e— P/E E‘
S F 22
[*)]
320 Z 100 -+
240 - 16
160 50 -
10
80
0
T12/07 T3/08 T6/08 T9/08 T12/08 T3/09 T6/09 T12/07 T3/08 T6/08 T9/08 T12/08 T3/09 T6/09

Nguén: BCTC cdc cong ty NY, VDSC database Nguén: BCTC cdc cong ty NY, VDSC database

(*) Bd cap nhat BCTC kiém todn ndm 2008 va BCTC quy 11/2009 ctia 324 DN niém yét déa cong b6 BCTC
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Tha hai la ddng thdi giao dich ctia cdc nha dau tu nudc ngoai. Néu thi trudng tiép tuc tang
diém vé lai mic dinh da dat dugc trong thang 6/2009 thi liéu nha dau tu nudc ngoai cb 6 at
thuc hién ban ra lugng c6 phiéu ma ho da mua trong thang qua khi thi trudng gidm tir 512
diém vé gan 413 diém hay khéng? Chung t6i cho rang, trong béi cadnh hién nay, tam ly
chét 15 khi dat muc Igi nhuén 20% - 30% van dang ngu tri trong khong it cdc nha dau tu ca
trong 1an nudc ngoai. Do d6, khi thi trudng di Ién manh, viéc ban ra thu lgi nhuén la hoan
toan c6 thé xay ra. Tung la mét trong nhing thi trudng c6 muc gidm manh nhat thé gidi
nhung t8c d6 tang cla thi trudng Viét Nam thai gian qua khoang trén dudi 47%, thap hon
rat nhiéu so véi chi s6 ching khoan cta Trung Quéc (tdng 87,4% so vé&i 31/12/2008),
Indonesia (tdng 71,4%), Dai Loan (tang 54,2%) va Singapore (tdng 51%). Trong khi d6, ky
vong lgi nhuén tang trudng trong thdi gian téi la c6 co s& dua trén két qua kinh doanh ma
cac doanh nghiép da dat dugc trong quy Il vira qua cling nhu kinh té€ dang dan héi phuc.
Do vdy, muc P/E hién tai cQia thi trudng Viét Nam dugc xem la kha hap dan so véi nhiéu thj
trudng trong khu vuc, khd ndng nha dau tu nudc ngoai ban théo dé rat vén khé xay ra, néu

€6 ban thi cling chi nhdm muc dich téai co cadu danh muc dau tu.

Tha ba, déng thdi cia NHNN nhdm thuc thi chinh sdch han ché tin dung cho khu vuc phi san
xudt, ddc biét la chiing khodn, bdt déng san sé c6 tdc ddng dén thj trudng trong ngdn han.
Chung t6i cho rang, uu tién vén cho linh vuc san xuat nén dugc dén nhan nhu mot tin hiéu
dang mung vi né sé gép phan thuc ddy tang truéng kinh té, tao nén tang cho thi trudng
chiing khoan phat trién bén viing. Do vay, néu thi trudng chiing khoan diéu chinh gidm

manh trudc thdng tin nay thi d6 sé 1a co hdi dé cac nha dau tu dai han mua vao.

Thi tu, bién déng chiing khodn thé gidi. Thong tin trong nudc tac déng thudng xuyén dén
thi trudng thang nay cé phan han ché. Do vdy, ching téi cho rang, thi trudng Viét Nam
thang nay nhiéu kha nang sé dién bién sat sao vdi bién déng cla thi trudng chiing khoan
thé gidi, dac biét la trong nta dau thang 8 nay. Bén canh d6, tdc ddng clia nhiing thong tin
vi md trong nudc cling sé c6 nhiing tac ddng nhat dinh dén thi trudng chiing khoan trong

ntra cudi thang 8/2009.

TU nhiing nhan dinh trén cho thay thi trudng dudng nhu dang c6 nhiéu luc ddy 1én han so vdi
luc kéo xubng, thi trudng sé khé giam sau. Trong thang 8/2009, nhiéu kha nang sé tiép tuc dién
bién kha quan quanh ngudng 430 - 500 diém d&i vSi VNIndex va 140 — 190 diém d&i véi HNX-
Index. Chiing téi cho rang kha nang tang trudng dot bién sé khoé xay ra khi ma thi trudng van
dang can c6 su phan hoé c6 phiéu dua trén hiéu qué hoat d6ng kinh doanh ciing nhu thdi gian

dé tich luy nham tang trudng bén viing hon.

Khuyén cao dau tu

Nén kinh té dang trong vung day, co héi tdng trudng cla thi trudng ching khoan van dang &
phia trudc, cac chi s6 thi trudng (P/E, P/BV) clia nhiéu ¢& phiéu van dang & miic hap dan la co s&

cho chiing t6i khuyén cdo cac nha dau tu dai han ti€p tuc chon loc, dua ra miic gid muc tiéu va

mua vao nhing c6 phiéu tét trong giai doan hién nay. D6i véi cac nha dau tu ngan han dang
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ndm gilt ¢6 phiéu, c6 thé chia nhé danh muc va ban bét tiing phan khi thi trudng tién gan dén

cac muc khang cu nham han ché rdi ro va mua lai trong nhiing phién diéu chinh.

Cac nha dau tu nén tiép tuc c6 su quan tam doi vdi cac ¢ phiéu thudc nganh tai chinh, xay dung

va vt liéu xay dung, cdng nghé théng tin, nguyén liéu, y té, van tai; dic biét chd y dén cac c6

phiéu thudc “dong ho” S6ng Pa, khong it nhiing doanh nghiép thudéc nhém nay da dat muc EPS

cao trong 6 thang dau nam trong khi vdi gia hién tai thi P/E, P/BV va dividend yield van hap dan.

Tuy nhién, nha dau tu cling can phai luu y vé phan bu rdi ro thanh khodn khi dau tu vao cac cb

phiéu nay.

Chu ky kinh t& va cac co héi dau tu

Lua chon kénh dau tu
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Nguyén liéu co ban
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Kim loai quy
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Phu luc: P/E(*) binh quan cia mét sé nganh

Muic vén hoa va P/E binh quan nganh dau khi Muic vén hoa va P/E binh quan nganh nguyén liéu co ban
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Muic vén hoa va P/E binh quan nganh dich vu tiéu dung Muic vén hoa va P/E binh quan nganh y té
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Nguén: BCTC cdc cong ty NY, VDSC database Nguén: BCTC cdc cong ty NY, VDSC database
(*) Dd cdp nhat BCTC kiém todn ndm 2008 va BCTC quy 11/2009 ctia 324 DN niém yét da cong b6 BCTC
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Ban bao cdo nay dugc chudn bi cho muc dich duy nhat la cung cap théng tin va khong nham dua ra bat ky dé nghi hay huéng dan
mua ban chiing khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cao nay khong tinh dén su khac biét
vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cdia tiing nha dau tu. Ngoai ra, nha dau tu cling y thiic c6 thé ¢ cac xung dét loi
ich anh hudng dén tinh khach quan ctia ban bao cao nay. Nha dau tu nén xem bao cao nay nhu mét ngudn tham khao khi dua ra
quyét dinh dau tu va phai chiu toan bo trach nhiém déi vaéi quyét dinh dau tu ctia chinh minh. VDSC tuyét déi khéng chiu trach
nhiém doéi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, doi véi viéc st dung toan bo hodac tiing phan thong tin
hay y kién nao ctia ban bao cdo nay.

Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan clia ngudi phan tich. Khong c6 bat ky mot phan thu
nhap nao ctia ngudi phan tich lién quan truc ti€p hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban cdo céo nay.

Thong tin sir dung trong bao cao nay dugc VDSC thu thap ti nhirng nguén ma chung t6i cho la dang tin cay. Tuy nhién, chung toi
khéng dam bao rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va uéc tinh trong danh gia ctia ching téi co
gia tri dén ngay ra bao cao va c6 thé thay déi ma khéng can bao céao trudc.

Ban bao cao nay dugc gilt ban quyén va la tai san ctia VDSC. Moi su sao chép, chuyén giao hodc stra ddi trong bat ky trudng hgp nao
ma khong co su dong y ctia VDSC déu trai luat. Ban quyén thudc VDSC, 2009.

VDSC

CONG TY C6 PHAN CHUNG KHOAN RONG VIET
Tru s& chinh: Tang 3 - 4 - 5 Toa nha Estar,
147 - 149 V6 Van Tan - Quan 3 - TP.HCM
Tel: (84 8) 6299 2006
Fax: (84 8) 6299 2007
Email: info@vdsc.com.vn
Website: www.vdsc.com.vn

Chinhanh Ha Noi: Tang 1 -2 -3 Toa nha Gia Long,
74 Ba Triéu, Q.Hoan Kiém, Ha Noi
Tel: (84 4) 6288 2006
Fax: (84 4) 6288 2008

Bai ly nhan 1énh Ba Nang Dai ly nhan Iénh Nha Trang Bai ly nhan 1énh Can Tho Dai ly nhan Iénh Sai Gon Dai ly nhan Iénh Binh Duong
48 Tran Phu 63 Yersin, TP.Nha Trang 8 Phan Dinh Phuing 28-30 Huynh Thic Khang, Q.1, 244 Dbai 16 Binh Duong, TX. Thu
TP.Da Nang Tinh Khanh Hoa TP.Can Tho TP. HCM Dau Mét, Tinh Binh Duong
Tel: (84 511) 386 7084 Tel: (84 58) 3819611 Tel: (8471) 3821 915 Tel: (84.8) 6914 3152 Tel: (84.650) 3834263

Fax: (84 511) 382 6674 Fax: (84 58) 3826 715 Fax: (84 71) 3821 916 Fax: (84.8) 6914 3150 Fax: (84.650) 3834265
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