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Thé gigi

Kinh té€ My suy thoai sau hon du kién nhung van tiép tuc phat di nhiéu tin

hiéu kha quan.

Khu vuc Chau Au, tiép tuc cit gidm lai suat nhung chua c6 tin hiéu kha quan

dac biét ngoai trit chi s6 niém tin bat dau gia tang.

Khu vuc Chau A, kinh té Trung Quéc dang trd thanh diém sang, xuat khau ctia

mot s6 nudc trong khu vuc bat dau tang trd lai, chi s6 niém tin gia tang.

Viét Nam

Kinh té vi mé: Du lugng vén dau tu nudc ngoai dang ky gidm manh, téng
kim ngach xuat khau gidm, nhap siéu tré lai nhung san xuat cong nghiép da
bat dau kha quan, xuat khau nhiing mat hang chu luc thuc té cé su gia tang.

Bién déng CPI va lai suat can dugc theo doéi sat sao trong thai gian téi.

Thi truéng chiing khoan: Sau 2 thang lién tuc khéi sic, nhiéu kha nang sé

ti€ép tuc kha quan trong thang nay.
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THE GIOI

Kinh té My

Nhing mdng mau t6i: Cac chi sé kinh té cong b6 trong thang 4/2009 vira qua cho thay, kinh
té€ My quy 1/2009 suy thoai sau hon du kién khi giam 6,1% (du doan chi giam 4,9%); thi
trudng nha dat thang 3/2009 lai di xuéng sau khi bat day kha manh trong thang trusc do; ty
I& that nghiép lién tuc tang manh trong khi s6 doanh nghiép nop don pha san van chua co
diém diing (thang 3/2009 da c6 téng cdng 130.381 vu xin bao hd pha san, ting 46% so vdi
cung ky nam trudc va tang 81% so vai thang 3/2007, thang 4 viia qua nudc My tiép tuc
chung kién su ra di cia thém 8 ngan hang va General Growth Properties Inc. - tap doan kinh
doanh bat déng san 16n thd hai & My, ngay ngay dau thang 5 Chrysler - hang 6t6 I6n thi ba

clia My phai chinh thic nép don xin pha san sau nhiing né luc tai co cdu ng bat thanh).

Tang truéng kinh té Ty lé that nghiép
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Nguén: U.S Census Bureau, Federal Housing Finance Agency, National Association Of Realtors

Nhiing tia hy vong: Viéc céng bé Igi nhuan quy 1/2009 clia hau hét cac tap doan 16n, dac biét

la cac tap doan tai chinh I6n vuat trdi so vai ky vong, chi s6 niém tin kinh doanh (PMI), niém
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tin tiéu dung thang 4/2009 dugc cai thién manh mé, thi trudng ching khoan tiép tuc xu

hudng di 1én cling nhu nhitng nhan dinh vé da giam t6c cta nén kinh t&€ dang cham lai do

FED va Chinh phu My phat di da gitp buc tranh kinh t&€ c6 thém nhiéu mang mau tuoi sang.

Chi s6 niém tin tiéu dung (Consumer Confidence)

Purchasing Managers Index va cac thanh phan cau thanh
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V&i nhing théng tin phdt di trong thdng qua, kinh t€ My dang tiép tuc cing c6 manh mé cho niém

tin “kh(ing hodng tai chinh va suy thodi kinh té€ cé thé chua téi ddy nhung dang loanh quanh viing

ddy”. Chung té6i cho rdng niém tin ndy la hoan toan c¢6 co sé. Tuy nhién, tinh bén viing clia co s& ndy

nhu thé nao sé phu thudc rdt I6n vao nhiing tin tuc quan trong ma nuéc My chudn bi céng bé trong

thdng 5 nay.

19 DOI TUGNG CUA STRESS TEST

1 JP Morgan Chase 11 GMAC

2 Citigroup 12 SunTrust Bank

3 Bank of America 13 State Street Corp

4  Wells Fargo 14 Capital One Financial Corp
5  Goldman Sachs 15 BB&T

6  Morgan Stanley 16 Regions Financial Corp

7  MetlLife 17 American Express

8 PNC Financial Services 18 Fifth Third Bancorp

9 USBancorp 19 KeyCorp

—_
o

Bank of New York Mellon

Nguén: VDSC téng hop

Ddu tién dé la két qua chinh thiic cta dot thanh tra vén (stress test) 19 ngdn hang, té chuc tai

chinh Ién tai My (dang ndm giir 2/3 tai san va hon 1/2 cdc khodn vay trong hé théng gém hon

8.000 ngan hang My) xem cé6 du vén dé trang trdi cho cdc khodn 16 ¢ thé phdt sinh trong 2 ndm

t6i néu kinh té tiép tuc di xuéng. Theo mét s6 ngudn tin chua chinh thic thi sé ¢é it nhdt 6 /19 t6

chiic cdn tdng thém vén trong dé ¢6 hai ngdn hang Ién la Citigroup va Bank of America nhung

két qua chinh thirc sé dugc céng bé trong tudn ddu tién cta thdng 5 nay. Néu viéc kiém tra va
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cbng bé théng tin la minh bach thi day sé la co sé tét nhdt dé ddnh gid stic khoé cla toan hé
théng clng nhu su bén ving cua nhiing con sé Igi nhudn vira céng bé trong thdng qua. Thi
truong chimg khodn My khéng it lan ddt phd nha vao nhing con s6 Igi nhudn kha quan dugc
c6ng bé, nén néu két qua thuc su khéng phai nhu nhimg gi ma cdc nha dau tu dang ky vong thi
tdt yéu ddn dén su sup dé niém tin va nguoc lai thi niém tin sé tiép tuc duoc ciing cé viing chdc

hon.

Thdng nay nudc My sé phai h6i hép déi theo timg budc di trong qud trinh tdi co cdu ciia General
Motors. Viéc Chinh pht My tiép tuc bom thém cho GM thém 2 ty USD, ndng téng ng Chinh pha
ca tdp doan nay lén 15,4 ty USD cho thdy nuéc My dang né luc trdnh phai khai ti dai gia nganh
xe hoi nay. Tuy nhién, néu Tap doan ndy khéng thé hoan thanh tdi co cdu truéc ngay 1/6 thi
nudc My sé phai tiép tuc ching kién thém mét dai gia nganh xe hoi niia phd san. Vén dé la & ché,
néu ra di thi su ra di cia GM c6 nhe nhang nhu su ra di cGa Chrysler (nhd Fiat da déng y ndm gid
ban ddu 20% cé phdn trong Chrysler) hay khdng, diéu ndy sé c6 anh huéng truc tiép dén nhing

tén hai ma nén kinh t€ My phdi gdnh chiu.

Khu vuc Chau Au

Trong thang qua, Ngan hang TW Chau Au tiép tuc cdt gidam lai suat co ban tur 1,5% con
1,25% ddng thai Uy ban diéu hanh EU cho biét cac quéc gia thanh vién Lién minh chau Au
da bom téng cdng 3 nghin ty Euro trong cudc chién chéng lai khiing hoang tai chinh. Tuy
nhién, van chua c6 nhiéu tin hiéu kha quan phat di ti khu vuc nay ngoai trit chi s6 niém tin
kinh doanh PMI tiép tuc tang diém trong thang 4, con lai cac chi s6 san xuit cong nghiép,

doanh thu ban I& déu tiép tuc sut giam, ty |& that nghiép ti€p tuc tdng cao.

Kinh té Anh tiép tuc tang trudng -1,9% so vGi quy trudc va - 4,1% so vdéi cung ky nam trudc.
BO trudng Bo tai chinh Anh dy doan kinh té nudc nay sé tang trudng -3,5% trong nam 2009
va tang trudng trd lai vao nam 2010. Mot s6 du bao khac cho rang con sé téang trudng sé la -

4% dén - 4,5%.

Purchasing Managers Index khu vuc EU Ty lé that nghiép khu vuc EU
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http://en.wikipedia.org/wiki/Purchasing_Managers_Index

PHONG PHAN TiCH PAU TU

VvDSC @

Cén can thuong mai Trung Quéc

Khu vuc Chau A

Kinh té€ Nhat Ban: That nghiép tdng manh (tr 4,5% cla thang 2 |1én 4,8% vao thang 3),
doanh s6 ban & tiép tuc di xubng nhung muc dé da cham lai (so v&i cing ky nam trudc
thang 2 gidm 5,7%, thang 3 tiép tuc gidam thém 3,9%). Tuy nhién, chi s6 niém tin tiéu dung
dang c6 chuyén bién tich cuc (tdng ti 27,6 1én 29,6 diém trong thang 3/2009), chi s6 san
xudt cong nghiép thang 3 tang 1,6% trong khi muc tut giam trong thang truéc 1a 9,4% dang

dugc xem la nhiing tin hiéu tich cuc.

Kinh té Trung Quéc: Tang trudng kinh té quy 1/2009 dat 6,1%, thap hon so véi muc ky vong
6,3% nhung trong thang qua kinh t€ Trung Quéc van ti€p tuc phat di nhiéu tin hiéu t6t khi
PMI ti€p tuc gia tang thang thu 5 lién tiép, xudt khdu thang 3 da co sy tang trudng kha manh
trd lai (tur 64,9 ty USD thang 2 tang |én 90,3 ty trong thang 3), thang du can can thuong mai

tang lén.

Cac nén kinh té khac trong khu vuc: Singapore tiép tuc gap nhiéu kho khan khi tang
trudng kinh té quy 1/2009 gidam 11,5% so véi cung ky nam trudc, Chinh pht tiép tuc ha du
bdo tang trudng nam 2009 xudng am 6% dén am 9% (muc dy bao dua ra héi thang 1/2009
la am tir 2% dén am 5%), doanh sé bén lé giam 5,7% trong thang 2/2009, chi s6 san xuat
cédng nghiép giam 33,9% trong thang 3/2009. Trong khi d6, Han Quéc gay bat ngs khi GDP

quy 1/2009 tang trudng 0,1% trai véi du bdo sé tang trudng am trudc do.

Purchasing Managers Index cia Trung Quéc
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Nguén: tradingeconomics.com

Nguén: VDSC téng hop tir Markit

Nhing diém ddng luu y nhdt trong buc tranh kinh té toan cdu hién nay dé la muc dé suy gidm trong

cdc chi s6 kinh té tiép tuc di xuéng nhung muc d6 giam da ching lai hodc thdp hon nhiéu so vdi

trudc dé, niém tin vao su héi phuc ciia hdu hét cdc nén kinh té€ déu dang gia tding manh mé. Do tré

trong tdc ddng ctia hang loat cdc gdi kich thich kinh té da trién khai trong suét thdi gian qua cé thé

sé giup cdc chi s6 kinh té toan cdu tiép tuc c6 chuyén bién tich cuc trong thoi gian tdi.
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Tang truéng kinh té toan cau suy gidm nhanh Ty lé that nghiép toan cau tiép tuc gia tang
2007 2008 Q1/09
EU 2.63% 0.70% T11/08 T12/08 T1/09  T2/09  T3/09
[0) - 0
Fra‘lnce 0-55% 0.23% EUZone 79%  80%  82%  85%  8.9%
Italy 0.05% -0.73%
[0) [0) [0) [0) 0,
United Kingdom 155% 1.90% Germany 7.1% 7.2% 7.3% 7.4% 7.6%
Germany 0.43% -0.40% Switzerland 2.7% 3.0% 3.3% 3.4% 3.4%
France 8.2% 8.3% 8.5% 8.6%
i 0, [0)
ﬁusuza':a ; :'OZ ;" (2)'(2)2 of’ United Kingdom  60%  61%  63%  65%  67%
ewZelan .18% .28%
[0) 0, [0) 0, 0,
Us 505% 110% 6.10% Canada 6.3% 6.6% 7.2% 7.7% 8.0%
Canada 2.71% 0.49% us 6.7% 7.2% 7.6% 8.1% 8.5%
China 11.75% 9.13% 6.10% Australia 4.4% 4.5% 4.8% 5.2% 5.7%
India 9.20% 7.40% NewZeland 46%
Japan 2.40% -0.58%
Hongkong 7.33% 2.70% Japan 40%  43%  41%  44%  48%
i (o) [0)
Indonesia 6.27% 6.05% Hongkong 38%  41%  46%  50%  5.2%
South Korean 5.10% 2.38% 0.10% o . . . . .
Singapore 7 78% 1.25% 11.50% South Korean 3.2% 3.3% 3.3% 3.5% 3.7%

Nguén: VDSC téng hop tu Tradingeconomics Nguén: VDSC téng hop tir Tradingeconomics
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Chi s6 chiing khoan thé gii, gia vang, gia dau thang 04/2009

Thang 4/2009
Index +*sovéi31/12/08 so véGi31/03/2009

Ching khoan 31/12/2008 31/03/09

Ching khoan My

Dow Jones 8,776.39 7,608.92 8,168.12 -6.9% 7.3%
S&P 500 903.25 797.87 872.81 -3.4% 9.4%
Nasdaq 1,577.03 1,528.59 1,717.30 8.9% 12.3%
Chitng khoan Chau Au

FTSE 100 443417 3,926.14 4,243.70 -4.3% 8.1%
CAC40 3,217.97 2,807.34 3,159.85 -1.8% 12.6%
DAX 4,810.20 4,084.76 4,769.45 -0.8% 16.8%
Chitng khoan Chau A

Nikkei 225 8,859.56 8,109.53 8,828.26 -0.4% 8.9%
SSE (Shanghai) 1,820.81 2,358.04 2,477.57 36.1% 5.1%
Hang Seng (Hongkong) 14,387.48 13,576.02 15,520.99 7.9% 14.3%
TSEC (Taiwan) 4,591.22 5,210.84 5,992.57 30.5% 15.0%
Kospi (Korean) 1,124.47 1,206.26 1,369.36 21.8% 13.5%
Strait Times 1,761.56 1,699.99 1,920.28 9.0% 13.0%
JKSE (Indonesia) 1,355.41 1,434.07 1,722.77 27.1% 20.1%
KLSE (Malaysia) 876.75 872.55 990.74 13.0% 13.5%
VNIdex (Vietnam) 315.62 280.67 321.63 1.9% 14.6%
Hastclndex (Vietnam) 105.12 98.37 115.00 9.4% 16.9%
Gia vang binh quan 816.09 924.27 890.2 9.1% -3.7%
Gia dau 39.03 48.41 50.97 30.6% 5.3%

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

Kinh té vi mé va nhiing méi quan tdm hang dau

CPI - Néi lo dang tré& lai: Su gia ting cla hau hét cdc nhém hang hog, dich vu (luong thuc ting
0,03%, thuc pham ting 0,46%, vat liéu xay dung tang 0,45%, phuang tién di lai va buu dién cung
tang 0,48%, nhom thé thao gidi tri tang téi 0,64%) da khién chi s6 gia tiéu dung chung (CPI) ting
trd lai trong thang 04/2009 & muc 0,35% so vGi thang trudc. Nhu vay, chi s6 gia tiéu dung so vai
cuing ky ndm 2008 da trG vé muc tang mot con s (tdng 9,23%) va nhiing thang con lai néu CPI gilr
muc tang binh quan khong qua 1,2%/thang thi lam phat nam nay sé khé vuot qua 10%. Tuy nhién,
tdc dong clia viéc tang gia dién, gia xang van dang am i néng (gia thic an chan nudi, gia phan
bén, hoa chat...da va dang diéu chinh tang) nay céng thém hiéu (ing tang gia theo tang luong
(luong cc ban sé tang tir 540.000 lén 650.000 d6ng/thang ké tir 01/05/2009) va dich cim heo bung
phat & chau My dang lan rong trén pham vi toan cau khién chi phi xa hoi tang cao, déc biét trong
nganh y t&, thuc phdm ciing nhu d6 tré trong tac déng cla chinh sach ndi l1dng tién té sé khién
lam phat c6 thé gia tang manh tré lai bat c ldc nao. Riéng trong thang 5 nay, trudc dién bién gia
cé nhiéu loai thuc phdm, rau qua dugc diéu chinh ting kha manh vao ntia cudi thang 4, dac biét
nhan dip Ié 30/4 va 1/5 (gia thit ga tang thém khoang 15% - 20%, gia cac mat hang thiét yéu tang
tr 5% - 7% so vdi trudc d6), chung téi cho réng, muc tang clia CPI c6 thé sé khéng diing lai & con

s6 0,35% cla thang trudc.

Téc dd ting chi sé gia tiéu dung (MoM) Téc dd tang chi sé gia tiéu dung (YoY)
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Nguén: GSO, VDSC Database Nguén: GSO, VDSC Database

Lai suat - sé ti€p tuc xu huéng ting: xu hudng chung trong thang qua la gia ting nhe lai suat

huy dong VND va giam manh lai suat huy déng USD. Nguyén nhan la do cac doanh nghiép
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chuyén sang vay VND thay vi vay USD nhu trudc day nham huéng lgi ti chuong trinh hé trg lai
suat 4% cta Chinh phu. M3t bang lai suat huy déng VND thang 04/2009 kha 6n dinh phan vi lai
suat da tang kha manh trong thang 3, phan vi chi s6 CPI thang 3 gidam manh trg lai khién cac
NHTM hoéi hop véi quyét dinh vé 1ai suat co ban. Tuy nhién, v6i quyét dinh gitr nguyén lai suat co
ban vao cudi thang qua cling véi géi hé trg lai suat trung dai han méi dugc céng bé va xu hudng
gia tang tra lai ctia CPI, ching t6i cho rang, mat bang lai suat huy déng trong thang 5 sé tiép tuc

dugc diéu chinh theo xu hudng téng.

Lai suat huy déng cudi thang 3/2009 ctia cac NHTM

Lai suat huy déng BQ Loai tién Khéngky han (%/nam) 3 thang (%/nam) 6 thang (%/nam) 12 thang (%/nam)

VND 2.76 7.07 7.25 7.56
Nhém NHTMNN
usbD 0.66 2.00 2.34 295
VND 291 748 7.63 7.84
Nhém NHTMCP
usb 1.00 2.07 2.23 2.54
Nguén: SBV

Lai suat huy déng cudi thang 4/2009 ctia cac NHTM

Lai suat huy déng BQ Loai tién Khéngky han (%/nam) 3 thang (%/nadm) 6 thang (%/nam) 12 thang (%/nam)

VND 2.76 7.10 7.30 7.40
Nhém NHTMNN
usD 0.60 1.40 1.66 2.08
VND 2.91 7.55 7.67 7.95
Nhém NHTMCP
usD 0.63 1.98 2.19 2.50
Nguén: SBV

Ty gia héi doai: Sau khi NHNN nang bién do ty gia tir +/-3% lén +/-5% ké tit ngay 24/03/2009, ty
gia gira VND va USD dao dong kha manh. Trong khi gia binh quan lién ngan hang dugc duy tri 6n
dinh va diéu chinh gidm nhe thi ty gia mua ban ciia NHTM luén & muc kich tran cho phép, ty gia
trén thi trudng ty do tang manh. Khoang cach gitia ty gia niém yét va ty gia tu do khéong nguing
tang lén, c6 luc ty gid ngoai thi trudng tu do 1én t&i 18.400 déng. Nguyén nhan cla su khan hiém
USD khién ty gia cdng thdng trong thang qua ngoai do su tham hut trong can can thuoeng mai con
do lugng vén dau tu nudc ngoai giam manh, nguén thu ngoai té ti khach du lich quoc té giam
manh khi 4 thang dau nam, lugng khach nay giam t&i 17,8% so véi cling ky. Dong thdi, yéu t6 tam
ly cho rang ty gia sé con tang khién nhiéu doanh nghiép cung USD “gam hang” trong khi nhu cau
dau co USD gia tang cing la nguyén nhan quan trong khién ty gia thang qua bién déng tang.
NHNN da budc phai vao cudc dé binh 8n théng qua viéc yéu cau cac dau méi lién quan khéng
thong tin vé ty gia thi trudng “chg den”, tham chi c6 chl truong két hoi (viéc doanh nghiép cé

ngoai té budc phai ban ngay mét phan hodc toan bo cho ngan hang). Néu khéng linh hoat trong
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Bi€n ddng ty gia USD/VND 2 thang gan day
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diéu hanh thi kha nang ty gia tiép tuc tdng trong thang tdi la kho tranh khoi do nhap siéu da bat
d4u trd lai, nhiéu doanh nghiép nhap khau van thu mua USD ti thi trudng tu do thay vi vay USD

cang tao dong luc tang gia cho déng USD.

Can can thanh toan

Thdng 4 bdt ddu nhdp siéu: Kim ngach xuat khiu thang 4/2009 udc tinh dat 4,5 ty USD, gidm
15,3% so véi thang trudc va giam14,4% so vai cung ky. Nguyén nhan chinh dan dén sy sut
gidm clia kim ngach xuat khau thang nay so véi thang trudc 1a do xuat khau kim loai quy sut
giam manh (giam tr 1.089 triéu USD thang 3 con chi 15 triéu USD vao thang 4 ~ 98,6%). Néu
loai trif yéu t6 nay thi téng kim ngach xuét khau thuc té cdc mat hang chi luc thang 4/2009 c6
muc ting trudng 6,2% so vdi thang 3/2009. Liy ké 4 thang dau ndm 2009, t6ng kim ngach xuat
kh3u dat 18,6ty USD, gidam 0,1% so vdi cuing ky nam trudc (néu loai trir yéu t6 ting dét bién do
xuat khau kim loai quy thi mdc gidm nay sé 1a 13.5%). Nhap khau thang 4 khoang 5,2 ty USD,
tang 3,1% so vai thang 3 (chu yéu do su gia tdng clia mét s6 mat hang nhu kim loai thudng,
bong, vai, gb va nguyén liéu gb, xang dau) nhung gidm 38,2% so vdi cuing ky. Téng kim ngach
nhap khau 4 thang dau nam dat 17,8 ty USD gidm t&i 41% so véi cing ky nam ngodi. Nhu vay,
sau 3 thang dau nam xuat siéu (hon 1,5 ty USD), thang 4 vira qua da danh dau su trd lai ctia

nhap siéu (700 triéu USD).

Vén ddu tu nudc ngoai: Trong thang 4/2009 ca nudc chi thu hit thém 342 triéu USD von dau tu
truc ti€p nudc ngoai, giam 51,4% so vai thang trudc. Von dang ky lay ké dén 20/04/2009 dat 6,4
ty USD, trong dé gan 61% la vén dang ky tang thém cho 23 duy &n ci, hon 39% con lai la vén
dang ky cta 145 du an mdi. va dang ky bé sung 3,9 ty USD cho 23 du dugc cdp phép ti nam
trudc. Nhu vay, s6 lugng va quy mé cac du an FDI nam 2009 déu gidm manh so v&i nam 2008

vGi muic gidm lan lugt la 68,7% va 87,5%.

Tang truéng xuat- nhap khau trong vong 1 nam tré lai day
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Nguén: SBV, Vietcombank Nguén: GSO, VDSC Database
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Nhin téng thé, burc tranh kinh té Viét Nam tuy chua c6 su chuyén minh khéi sdc ddng ké nhung tdc
déng cua cdc chinh sdch kich thich kinh t€ cta Chinh pht dang ngdm dan khi téc do tdng gid tri san
xudt céng nghiép thdng 4/2009 so vdi cting ky ndm truéc di con thdp nhung dang dugc cdi thién; téng
muc bdn lé hang hod, dich vu duy tri téc dé do tdng trudng cao (binh qudn trén 20% so vdi cling ky
ndm trudc). VGi loi thé méi trudng vi mé tuong déi 6n dinh, néu Viét Nam cé thé nhanh chéng huy
déng nguén luc tai trg va sém trién khai géi kich cdu thi hai nhu da céng bé (hé tro doanh nghiép 4%
lai sudt nhung thoi han cho vay dugc néi réng 1én t6i da 24 thdng ké tir 1/4/2009 dén 31/12/2011) céng
véi viéc hudng lgi nhd nén kinh t€ cdc nudc Trung Quéc, My khéi sdc thi chdc chdn trong thai gian tdi
kinh té€ trong nuéc sé c6 nhiing budc chuyén minh manh mé hon. Tuy nhién, viéc thu xép da nguén luc
cho géi kich cdu téng thé 8 ty USD ctia Chinh pha Viét Nam ciing nhu kinh t€ My va thé gi6i da that su

qua giai doan khé khén nhdt hay chua sé can phai cé thém thoi gian.

Thi truéng chiing khoan Viét Nam thang 04/2009

Thi trudng thang 4/2009 sau khi gia tang lién tuc trong ntra dau thang (VNIndex va HastcIndex lan
lugt dat dinh cao trong thang la 347,7 va130,94 diém), nlia cudi thang thi trudng da cé nhimng
phién diéu chinh gidm kha manh vé muc 305 diém (VNIndex) va 108,65 diém (Hastclndex) trudc
khi bat manh tré lai trong 2 -3 phién giao dich cu6i cling ctia thang. Chi s6 chiing khoan clia san
TPHCM va Ha Néi déng ctra cudi thang 4/2009 tang thém lan luot 14,6% va 16,9% so véi muc dong
clfa cudi thang trudc. Xét vé bién d6 dao dong clia thi trudng trong thang thi chénh léch gilta chi
s6 cao nhat va thap nhat & muc 23,3% ddi véi VNIndex va 37% déi vai Hastcindex. Xét vé tinh
thanh khoan, khoi lugng giao dich trén san Ha Néi tang 74,2%, san TPHCM tang dén 85,4%, thi
trudng trai qua kha nhiéu phién giao dich véi gia tri 2 san dat trén dugi 2000 ty dong/phién.

Bién déng chi sé chiing khoan

KL 350 A r 135
A . r 350
KL (triéu CK) —— VNIndex .
KL (triéu CP) L 125
280 -
HasIndex
- 300 15
210
105
140
- 250 95
b 70 85
‘ ‘ ‘ ‘ ‘ ‘ 200 - : : ‘ : ‘ ‘ 75
02/02 16/02 02/03 16/03 30/03 14/04 28/04 02/02 16/02 02/03 16/03 30/03 14/04 28/04

Nguén: GSO, VDSC Database
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Trong thang qua, giao dich cia khéi nha dau tu nudc ngoai da co su chuyén hudng

DEi véi ¢6 phiéu, khéi nay tiép tuc xu hudng ban rong véi téng gia tri 172 ty dong. Cu thé, muc
ban rong trong thang trén san Ha Noi la 45 ty dong, gidm manh so v&i muc ban rong 224 ty
déng clia thang trudc dé; san TPHCM néu thang 3 ho mua rong 160 ty déng thi thang 4 lai

ban rong 128 ty dong.

Dai véi trdi phiéu, khéi nha dau tu ngoai gidam rat manh lugng ban ra (giam gan 61% so vdi
thang trudc) trong khi lugng mua tang l1én gan 6%. Két qua 13, trong thang qua, khéi ngoai

mua rong hon 1.000 ty déng trai phiéu.

Nhu vay, sau gdn nia ndm bdn rong trén thi trudng ching khodn Viét Nam, thdng qua, khéi nha ddu

tu'ngogi dé mua rong tré lai.

Gia tri mua/ban rong ctia NDTNN theo san (ty VND) Gia tri mua/ban rong ctia NDTNN theo loai chiing khoan
T10/08 T12/08 T2/09 T4/09 T10/08 T12/08 T2/09 T4/09
2,000 - 160 958 2,000 - 303 1,002
(2,174) (728) 78 86 (51 (2,281) (816) (214)
128 ‘ - (172)
(2,000) - (1,564) . . . (2,000) - (1,789) .
(3462) (3 484y (2,747) (3.460) (3,479) 223
(6,000) - (6,000) -
7,549
(10,000) - (7,637) (10,000) - 17,:549)
(14,000) - Hose W Hastc (14,000) - Cé phiéu M Tréi phiéu
13,876
(18,000) - (13,983) (18,000) - ( )
Nguén: UBCKNN, VDSC database Nguén: UBCKNN, VDSC database

Su khdi sdc cha thj trudng trong nudc thdng vira qua chi yéu do su tdc déng cua cdc théng tin kha
quan phdt di tir nudec My, Trung Quéc, két qua cha Hoi nghj thugng dinh G20 ciing vdi viéc két qua kinh
doanh quy 1/2009 cua cdc doanh nghiép niém yét trén ca hai san khéng dén ndi qud té hai, tham chi
nhiéu doanh nghiép gdy dn tugng nho téc dé tdng trudng doanh thu, lgi nhudn khd dét bién so voi
cting ky ndm truéc da gép phdn cing c6 niém tin cho nha dau tu. Bén canh dé, su “xuéng stc” cla gid
vang trong thdng, su kiém sodt khd chdit ty gid USD/VND cta NHNN, su kém hdp dén cta kénh tiét

kiém cling nhu su dai hoi trong ddu tu bdt ddng san da khién ddng tién hiing huc dé vao ching khodn.
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NHAN PINH THI TRUONG VA KHUYEN CAO PAU TU

Thi truong chiing khoan thang 05/2009

Thi trudng thang nay ngoai viéc tiép tuc chiu su tac dong cia nhiing tin hiéu phat di tu kinh té
trong nudc, tir cac nén kinh té I6n trén thé gidi (dac biét 1a My) con chiu tac dong bai stic hap
dan clia cac kénh dau tu thay thé, nhing théng tin ti ky hop Quéc héi sdp dién ra cing nhu

nhiing chuyén bién trong trang théi tam ly clia cac nha dau tu.

DG6i v6i nhing tin hiéu kinh té thé gidi, cac nén kinh t&€ ch ch6t nhu My, Trung Quéc da phat
di nhimng tin hiéu t6t 2 thang lién tiép trong khi nhiing tac déng cla cac géi kich cau khéng
16 van chua phat huy hét tac dung nén viéc ky vong vao su ti€p tuc cai thién cla cac chi s6
kinh té toan cau trong thai gian téi la hoan toan c6 co s& khi ma nhiing quan ngai I6n vé két
qua kinh doanh quy 1/2009 cuia cac tap doan kinh té, két qua tang truéng GDP clia cac quéc
gia ma chuing t6i da dé cap trong bao cdo thang trudc da dugc dé bo. Du thang nay, thi
truding chiing khoan My c6 thé chiu anh hudng xau néu két qua clia stress test va qua trinh
tai co cdu GM khong nhu ky vong, nhung niém tin rang nén kinh té di xuéng, chac chan sé
h6i phuc dang ngay cang I6n sé giup thi trudng cé thé 1dy lai su can bang, kha niang lao déc
trd lai c6 thé sé khé xdy ra. Su chuyén minh cua kinh té va thi trudng tai chinh thé gidi cling
sé tao nhiéu co hoi cho su tang trudng trd lai cha kinh té trong nudc ciing nhu ciing ¢6 thém

niém tin cho cac nha dau tu trén thi trudng ching khoan Viét Nam.

DGi véi cdc kénh ddu tu thay thé dong tién rat I6n d6 vao thi trudng thai gian qua néu tim
dugc cac kénh dau tu hap dan hon va cé su chuyén dich ra khoi thi trudng chiing khoén thi
ap luc giam lai gia tang. Tuy nhién, trong boi canh gia vang lién tuc diéu chinh giam trong
gan 2 thang trg lai day, lai suat tiét kiém du dang diéu chinh tang nhung van & muc kha
khiém tén (dudi 9%/nam), bat ddng san khé dem lai ty sudt sinh Igi hap dan trong ngan han
thi chiing khoan sé ti€p tuc la kénh hap dan. Dong tién vao chiing khoan cé thé tiép tuc gia
tang khi cac nha dau tu manh dan gia tang don can ng, cdc ngan hang du than trong nhung

cling da bat dau cho vay kinh doanh chiing khoan va gia tang cho vay tin chap.

Ky hop Quéc héi dién ra dau thdng 5 cling sé c6 nhiéu théng tin tac dong dén thi trudng

chiing khoan nhu cac chinh sach vé mién giam thué, chinh sach ho trg nén kinh té.

Mdc du dp luc suy gigm déi vdi thi truong van con khi ma kinh té thé gidi va trong nudc van con nhiéu
khé khdin, tuy nhién néu cé diéu chinh giém ciing sé khéng di qud xa nguéng 300 diém. Ching téi cho
rdng, di van sé c6 nhiing phién diéu chinh giam khd manh dién ra nhung xu huéng chung cua thi
trudng thdng ndy van sé la tich cuc nh& vao cdc yéu té hé tro ké trén cdng véi tdm ly hing khéi cda
nha ddu tu dang gia tdng. Néu cé thé vuot qua nhiing nguéng thi thdch 360 -370 cta VNIndex va

130 cta Hastcindex thi cd hai chi s6 c6 thé sé dat dén dinh cao méi Ia 400 va 150 diém.
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Khuyén cao dau tu

Can cu vao viéc thi trudng da test thanh cong day sat ngudng 300 diém trong thang 4 viia qua
cung vai nhiing nhan dinh trinh bay & trén, chidng téi cho rang tai thai diém nay, nha dau tu ¢
thé xem xét tiép tuc tham gia thi trudng. Tuy nhién, viéc tham gia dugc quyét dinh trén cg s& cb
phiéu c6 cac yéu t6 ca ban t6t chit khong phai tham gia tranh mua bang moi gia, than trong hon
thi c6 thé cha sau khi két qua stress test cla My dugc cong bd. Cac ¢ phi€u da c6 su phan hoa
kha manh théng qua két qua kinh doanh quy 1/2009 viia qua cing nhu nhiing ké hoach vé
doanh thu, Igi nhuan, vé tiém ning phat trién dugc cong bé trong mua dai hoi c6 déng vira qua,
nha dau tu cé thé xem day la mét trong nhiing yéu t6 quan trong dé thuc hién quyét dinh dau tu
ctia minh. Qua két qua kinh doanh quy 172009 vita qua, khéng it nhiing doanh nghiép c6 muc
tang trudng rat tét so vai cung ky nam trudc nhu nhém cé phiéu nganh dugc pham, nhém cé
phi€u nganh nhua hay cac céng ty nhu PAC, TDH, VNM, PVD... Chi s6 P/E binh quan 4 quy gan
nhat nhiéu cé phiéu dang dao déng quanh muc chi bang 1/2 tham chi 1/3 ca binh quan toan
thi trudng trong khi tiém nang tang trudng khi nén kinh té phuc héi la kha quan nhu cac c6

phiéu thuéc nhém nganh xay dung va vat liéu xay dung.

Muic vén hoa va P/E(¥) binh quan (Hose) Muic vén hoa va P/E (*) binh quan (Hastc)
400 7 Nganty VND r 30 120 r 28
gan’®y % m Market cap —e—P/E
mm Market cap —e—P/E i
320 - 2
.S F 22
(2]
=z 80 A
240 -
- 16
160 -
40 -
10
80 -
0- 0 -4
Dec-07  Apr08  Aug-08  Dec-08  Apr-09 Dec-07 Apr-08 Aug-08  Dec-08 Apr-09
Nguén: BCTC cdc cong ty NY, VDSC database Nguén: BCTC cdc cong ty NY, VDSC database

(*) Bd cdp nhat BCTC kiém todn ndm 2008 ctia 332 c6ng ty va bdo cdo tai chinh quy 1/2009 ciia 258 céng ty niém yét

VGi ca hoi phuc hoi cta kinh t€ toan cau da bat dau le 16i, ching t6i cho rang cac nha dau tu dai
han dang ndm gitt ¢ phi€u cé thé tiép tuc ndm gitr nham hudng dén mot muc ty suat sinh Igi
cao hon ky vong, cac nha dau tu ngén han, day dan kinh nghiém c6 thé xem xét ban cé phiéu
chét 16i méi khi chi s6 chiing khodn trén ca hai san hudng gan dén nguéng khang cu mai va xem
xét tham gia tr& lai trong nhiing phién diéu chinh gidm, thi trudng diéu chinh giam trong giai

doan hién nay la co héi dé cac nha dau tu tich luy.
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Phu luc: P/E(*) binh quan ciia mét s6 nganh

Muic vén hoa va P/E binh quan nganh dau khi Mtic vén hoa va P/E binh quan nganh nguyén liéu co ban
035 4 r 30 2 64 - r 20
% > I Market Cap  —o—PE
P mm Market Cap  —e— PE 556 |
,g28 b r 25 S
=z =48
- 15
21 40
32
14 4 24
- 10
16
7 -
8
- - -5
Dec-07 Apr-08 Aug-08 Dec-08 Apr-09 Dec-07 Apr-08 Aug-08 Dec-08 Apr-09
Muic vén hoa va P/Ebinh quan nganh tai chinh Mtic vén hoa va P/E binh quan nganh hang tiéu dung
%120 . r 25 %72 7 r 25
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5 o
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Mtuic vén hoa va P/E binh quan nganh dich vu tiéu dung

Muic

vén hoa va P/E binh quan nganh y té

m Market Cap  —e—PE

0 30 30
zZ
s
:\B\
,§24 - 25
z
18 - 20
12 15
6 - 10
- -5

Dec-07 Apr-08 Aug-08 Dec-08 Apr-09

Nguén: BCTC cdc c6ng ty NY, VDSC database

210
z

Nganty V

m Market Cap —e—PE

Dec-07 Apr-08 Aug-08 Dec-08

- 35

Apr-09

Nguén: BCTC cdc c6ng ty NY, VDSC database
(*) Bad cdp nhat BCTC kiém todn ndm 2008 ctia 332 c6ng ty va bdo cdo tdi chinh quy 1/2009 ciia 258 cong ty niém yét
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Ban bao cdo nay dugc chudn bi cho muc dich duy nhat la cung cap théng tin va khéng nham dua ra bat ky dé nghi hay huéng dan
mua ban ching khoén cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cao nay khéng tinh dén su khac biét
vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé clia tiing nha dau tu. Ngoai ra, nha dau tu cling y thiic c6 thé c6 cac xung dét loi
ich anh hudng dén tinh khach quan cta ban bao cdo nay. Nha dau tu nén xem bdo cdo nay nhu mét nguén tham khao khi dua ra
quyét dinh dau tu va phai chiu toan bo trach nhiém déi vai quyét dinh dau tu ctia chinh minh. VDSC tuyét déi khong chiu trach
nhiém d6i vai toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan bod hoac timg phan thong tin
hay y kién nao ctia ban bao cao nay.

Toan b6 cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ca ngusi phan tich. Khédng c6 bat ky mot phan thu
nhap nao clia ngudi phan tich lién quan truc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban céo cao nay.

Thong tin sit dung trong bao cao nay dugc VDSC thu thap ti nhitng nguén ma chuing téi cho la dang tin cay. Tuy nhién, ching toi
khéng dam bao rang nhiing théng tin nay Ia hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cia ching t6i c6
gia tri dén ngay ra bao cao va c6 thé thay d6i ma khéng can béo céo trudc.

Ban bao cdo nay dugc gilt bdn quyén va la tai sén ctia VDSC. Moi su sao chép, chuyén giao hodc stra d8i trong bat ky trudng hogp nao
ma khéng c6 su dong y ctia VDSC déu tréi luat. Ban quyén thudc VDSC, 2009.

VvDSC (g

CONG TY CO 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

Chinhdanh Ha No6i: 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

Pai ly nhan lénh Da Nang Dai ly nhan I1énh Nha Trang Pai ly nhan lénh Can Tho Dai ly nhan Iénh Sai Gon Dai ly nhan [énh Binh Duong
48 Tran Phu 63 Yersin, TP.Nha Trang 8 Phan Binh Phung 28-30 Huynh Thuc Khang, Q.1, 244 Dai 16 Binh Duang, TX. Tha
TP.Da Néng Tinh Khanh Hoa TP.CanTho TP.HCM D&u Mét, Tinh Binh Duong

Tel: (84 511) 386 7084 Tel: (84 58) 3819611 Tel: (84 71) 3821 915 Tel: (84.8) 6914 3152 Tel: (84.650) 3834263

Fax: (84 511) 382 6674 Fax: (84 58) 3826 715 Fax: (84 71) 3821916 Fax: (84.8) 6914 3150 Fax: (84.650) 3834265
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