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CP&CCQ

Lai mot tudn nira TTCK sut giam, nhiéu NDT d roi vao trang thai “khing hoang niém tin” cho du vao
ngay 15.5.08 di c6 cudc hop cua UBCK voi BO Tai Chinh va Chinh phu dé ban bién phap hd tro thi
truong. Trong thoi diém hién tai, liéu nhitng bién phap ma UBCK sé& dua ra c6 vuc ddy TTCK thoat
khoi su suy giam tham hai nay khong? Chung ta nhin lai giai doan thi truong ap dung bi¢n phap giam
bién d6 ké tir ngay 27/03, TTCK da ting dugc 8 phién lién tiép véi VN-Index ting 1a 36,36 diém,
nhung nhimg thanh qua “4n tugng” d6 di bi pha bo khi TTCK 4p dung viéc néi bién do giao dong mai
cho dén nay (2% ap dung cho HOSE, 3% cho Hastc), v6i tong s 25 phién ké tir ngay 4/4 VN-Index da
mét tong cong 72,96 diém, mirc ton thit binh quan mdi phién 1a 2,92 diém. Nhu vay chi sau 13 phién
khi thi truong néi bién d6 cho tdi nay VN-Index da iy di moi thanh qua cua dot ap dung bién do giao
dong lan tht 1, va 12 phién tiép theo con s6 thiét hai nay 1én dén 35 diém. TTCK tuan nay tiép dién
v6i khong khi giao dich am dam chu yéu 14 ban ra & murc gia san. Tron mét tudn chi sd ching khoan &
c4 hai san tiép tuc mat diém va da giam nay van chua c6 dau hi¢u dimg budc. C6 thé phién giao dich
cudi tuan s& lam cho NBT cé hy vong vao kha ning phuc hoi cuia thi trudng trong tuan t6i, didu nay tuy
rat kho nhung hién nay cac thong tin hd trg ciia CP dang duoc cac NDT rat mong doi. Phién giao dich
cudi tuan da xuét hién chuyén bién tich cuc hon cac phién trude d6 véi 16 mi ting gia trong d6 c6 11
ma tang kich trin, khdi luong giao dich ciing ting d6t bién. Nhin chung, tuin nay vén la tudn giao
dich budn té trén ca hai san nién yét, tinh thanh khon giam ré rét va 1a méi lo ngai cho cac nha
dau twr va co quan quan ly, khdi lwong giao dich va gia tri giao dich & mirc am dam. Khong mot
phién ting diém va mirc lao déc ctia VN-Index con manh hon 2 1an so véi tudn trude di dua muc ton
that trong tuan cia VN-Index & con s6 -40,29 diém (twong duong -8,1%) so vdi phién cudi tuan trudc.
Pay ciing 1a mirc giam cao nhat trong hon mot thang cua quy II nam nay. Trong tong sd 154 ma niém
yét trén san chi c6 1 ma ting gia con lai 153 ma con lai giam gia. KLGD binh quén dat gan 3 triéu don
vi (giam hon 1,6 1an so v&i tudn trudc). Tuy nhién xét vé tong KLGD trong tudn giam hon 9 triéu don vi
(-38,5%), tong GTGD ciing giam 48,3%.

Trude sy 1am i di xudng cia HASTC- Index c6 rat nhiéu c6 phiéu “chon” giai phap khong c6 giao
dich, da giam manh ctia HASTC-Index da ldy di 14,49 diém (-9,4%) so voi cudi tuan trude, trong tong
s6 136 ma niém yét trén san c6 3 ma ting gia, 128 ma giam gia va 5 ma dung gia. KLGD binh quin
phién trong tudn dat hon 1,2 triéu don vi trong tng véi 40,7 ty ddng, so véi binh quan phién tuan trudc
khong c6 su khac biét o rét khi con sb nay cling & murc 1,3 tri¢u don vi vé khéi lugng tuong ing véi 52
ty dong vé gia tri giao dich. Xét vé gia trj tich lily trong tuan thi tong KLGD va tong GTGD déu giam

lan lugt 12 — 9,8% va 21,7% so véi tuan trude.
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NDTNN

Trong khoang thoi gian 1 nim qua, Vn-Index da giam hon 50% hau hét cac quy dau tu vao cd phiéu
niém yét 15 nhiéu, c6 quy 15 trén 40%. Viéc thi truong sut giam khong lam cac NDTNN giam dau tu
vao Viét Nam. D6 13 nhan dinh cua 6ng Nguyén Xuan Minh, tong giam ddc cong ty quan 1y quy dau tu
Vietnam Asset Management Ltd. Viéc thi truong luén ¢ trang thai giao dich &m dam va tinh thanh
khoan dang bio dong nhu tudn nay da lam giao dich cia NDTNN nhé giot hon so véi tuan trude.
Khéi lugng mua vao binh quéin phién chi con Itriéu don vi, giam hon 2 1an lugng mua vao binh quan
phién tuan trudc chi c6 phién giao dich ngay 12/05 va 16/05 lugng mua dat hon 1 triéu don vi. Gia tri
rong binh quén phién trong tudn ciing chi dat 32 ty dong, giam hon 3 14n so vdi con sd nay cia tudn
trudc. Tudn ndy NDTNN di mua téng cong 126 md CP&CCQ céc loai chiém 34% KLGD toan thi
truong va 43% GTGD toan thi truong. So véi tuan trude khéi lugng mua vao giam 6,6 triéu don vi (-
57%), gia tri giao dich giam 396 ty dong (-60%). Bén canh 6 NDTNN ciing ban ra 57 ma CP&CCQ
chiém 14% giao dich toan thi truong va 17% gia tri giao dich toan thi trudng. So vdi tudn trudc khbi
lugng ban ra tang 791 nghin don vi (60%) nhung GTGD tuong tng lai gidm -8%.

Tuong tu nhu san HOSE, trén san Ha Noi giao dich cia NDTNN vén chi yéu 1a mua vao nhung da
giam so voi tuan trude. Tong cong khdi ngoai da mua viao 48 ma CP chiém 5% giao dich vé khéi luong,
4% vé gia tri giao dich so vdi toan thi truong, giam -53,3% so véi tudn trude. Tuy nhién ho ciing ban ra
13 mi CP chiém 1% giao dich vé khdi lugng, 1% vé gia tri so véi toan thi truong, giam -36,7% so voi
tuan trude. Co thé noi cho dén thoi diém nay giao dich cua khdi nay van 1a diém tua va cai thién tinh

thanh khoan cta thi truong.

CUNG CAU CHUNG KHOAN

Su mat can d6i cung cau trén thi truong van dién ra, cang vé nhimng phién cudi tuan biic tranh nay cang
rd rét cho du phién giao dich cudi tudn co duge cai thién nhung thi truong van khong tranh dugc tinh
trang chung khi dang nghiéng vé bén ban. Trong khi luong cung 6 at tung ra & mirc gia san véi khdi
luong 16n thi stic cdu van yéu ot va ludong ly khi dat 1énh do vay khi 1énh dat mua dugc dua vao hé
thng ngay 1ap tirc bi vét sach. Bang dién tir nhw bi 1énh pha Iam bén ban day dic trong khi bén
mua hiu nhu tréng tron. Su that vong van ndm & cac ma bluechips khi khéi lugng dat ban & cac ma
nay rat 1on da phan ¢ murc gia san di 1am cho chudi ngay mat diém ciia VN-Index khong ¢ diém dimg,
mic du khoi ngoai van kién tri mua vao nhung ludn bi 1an it boi sw thao chay ciia cic NPT trong
nuée. Qua nhitng con sé chung ta ¢ thé thdy luong cung dang ddi dio ¢ muc nao: néu nhu tuan nay ty
s giita strc cung va st cau 1a 23,5 (tinh dén hét phién ngay 15/05) thi con s6 nay & tuan trude chi 1a
4,3; twong ty khéi lugng du ban & cudi phién ciing 16n hon rat nhiéu tuan trude va du ban ¢ mirc gia

san. Ty s gitra khéi lugng du ban trén khdi lwong du mua trong tudn 1a 154 (tinh dén hét phién giao
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dich ngay 15/05) trong khi tuan trude 1a 9,26. Cho thdy tinh trang tranh ban dang dién ra ngay cang
manh hon va kha nang khop Iénh thanh cong cling khé khan hon.

GIAO DICH THOA THUAN TRAI PHIEU

Tuédn nay giao dich thoa thuan trai phiéu dat 1,5 triéu don vi twong mg v6i 142,8 ty dong, so véi tudn
trudc giam hon 2 triéu don vi (— 57,7%) vé KLGD va -57,6% vé GTGD. Trong d6 NDTNN khong mua
ma chi ban, khéi luong ban dat 1 triéu don vi twong Gmg véi 100 ty dong chiém 64% vé khdi luong va
70% vé gia tri so voi giao dich toan thi truong, so voi tuan trude ho giam lugng béan ra 66,7% vé khdi

luong tuong udng véi 63,4% vé gia tri.
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Con dai hong thuy da cuén Vn-Index tran qua mac 500 diém, mic ma moi nguoi cho 1a “nhay cam” va
¢6 thé hy vong vao su hd trg tir co quan quan 1y mot 1an nira. Két thiic phién giao dich cudi tuan dudng
VN-Index di dang tién vé ngudng 450 diém, ngudng ma ching toi cho 13 ngudng hd tro trong thoi
diém nay.VN-Index van giam dan déu va da giam ndy cham lai vao phién giao dich cubi tuan khi VN-
Index dimg & mdc 460,04 diém. C6 thé nhimng dién bién cuia phién giao dich cudi tuan lam nha dau tu
hy vong s& c6 mot sy déo chiéu cia thi trudng trong thoi gian gan nhung ¢ thoi diém nay van con la qua
som khi nhan dinh nhu vay. KLGD van ¢ murc thip tuong tu giai doan thi trudng 4p dung bién do giao
dong moi. Dya vao biéu do k¥ thuat ching ta co thé thdy dwong VN-Index dang nim ngoai dai
Bollinger Bands trong khi dai nay vin dang cé xu hwéng mé rong ra. Theo 1y thuyét, sau khi vuot
qua dai dudi cua dai Bollinger thi kha nang duong VN-Index s& d6i huéng va quay vao trong dai nay 1a
rt 16n vi vay phién diéu chinh ting dang rat gan. Trong khi d6 chi s6 RSI hién ¢ mirc 17,8, muc thip
nhat trong vong 2 nam qua va dang ¢ ving ban qua murc cho thay kha ning thi truong diéu chinh xudng
van chua dugc loai trir. Piéu nay dugce hd tro khi ching ta xem xét dwong do cwong do xu huéng
ADX, s phan ky ciia duwong + DI va —DI dang rong ra, cho thdy luc kéo thi truong dang yéu dan va
duong ADX c6 xu huéng di 1én sau khi di ngang tir 11/04 dén 08/05, cho biét thj trudng van theo xu
hudng hién tai. Ngoai ra duong MFI van dang duy tri mirc ting nhe tir diu tuin va hién dang &
mirc 32 cho thiy dong tién ra vao thi trwong duy tri & mirc 6n dinh. Van chua c6 déu hiéu hay
thong tin hd tro chin da giam cia Vn-Index, nhiéu kha ning nhitng phién tiép theo xu huéng cia thi
truong van 1a nhimg phién mat diém, song ching ta van hy vong vao kha ning diéu chinh cua thi
truong. Chung toi van hy vong vao sy phuc hdi cua thi truong trong thdi gian t6i, tuy nhién kha ning

phuc hdi nay van chua chac chan.
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Téng két tuin giao dich tir ngay :12/5 — 16/5

Nhu thudng 1é tudn nay thi truong niém yét van giam manh, tuy nhién thi trudng OTC tudn ndy c6 mot
s6 phién bién dong ngugc chiéu véi thi truong niém yét. Mic du vy, trung binh gia c6 phiéu so voi dau

tuan khong bién dong nhiéu.

Tir dau tuan ngay 12 -5 thi truong OTC c6 phién giao dich giam nhe nhung vao ngay hom nay cac ma
0 phiéu déu ting trung binh tir 1 — 2 gia. Cu thé nhu sau :

- Gia CP ngé‘n hang An B’inh ( ABB) gia giao dich bién dong 1a 9.000/CP — 9.600/CP . KLGD thanh
cong trong tuan kha 16n, dén vai ty ménh gia.

- Ngan hang VPB gia giao dich 1a 11.000/CP — 12.300/CP, khéi lugng ¢6 phiéu giao dich thanh cong 1a
vai ty ménh gia.

- Ngan hang Quan Dgi ( MB) gid giao dich bién dong rat nhiéu, gia giao dich thip nhét 1a : 16.800/CP
va gia cao nhé’t vao ngay hom nay la : 18.000/CP, KLQD la khéq lc'm.’- Ngan hang techcompank gia
gidm manh xudng con 23.509/CP. Cécqngén, hang khac s6 lugng co phiéu giao dich khong nhiéu va gia
cling gidm nhe, tuy nhién khoi lugng cd phiéu khach ban ra khong nhiéu.

- Ngan hang VIB gia giao dich 1a 14.000/CP; HBB gia la 13.000/CP; EIB gia 21.000/CP con SHB la
8.000/CP.

- CP Vosco ¢6 luong du mua kha 16n nhung gia giao dich bién dong kha phirc tap tir :16.800/CP dén :
21.200/CP.

- C6 phiéu Nosco va thép Dinh Vil trong tuan giam manh va gan nhu khéng c¢6 du mua.

- Ngén, hang Vie,tcoml?ank c6 gia giao d%ch kl}é 6n dinh 1a 30.000/CP. Va khach hang van tap chung mua
¢0 phiéu truc ti€p nhi€u hon , con céac co phiéu uy thac dugc mua voi gia ré hon la : 29.000/CP.

- Cb phiéu PVFC gia giao dich ciing bién dong manh tir 15.590/CP dén 18.000/CP, khéi luong du mua
va ban can bang nhau, lugng khach du mua van tap chung nhi€u & trong sai gon.

- C6 phiéu Baoviet giam manh tir 28.000/CP xubng con : 25.000/CP

- Nganh bt dong san khong c6 nhidu giao dich va gia ciing giam manh :

- Vinaconex : 15.500/CP , SMCC : 33.000/CP, Licogil6 : 32.000/CP

* Pinh huwéng :

Tam Iy nha du tu van con rat hoang mang, ho van chua yén tim khi quyét dinh dau tw. Tuy nhién mot
s6 nha dau tu quyét dinh mua 1a do ho da thiy gia da xudng qua thap. Thuc té cho thay, rit nhiéu nha
dau tu tin ring thi truong s& con giam néu nhu cac co quan chirc ning chua cé giai phap cu thé dé 6n
dinh va phuc hdi thi truong boi vi thi truong OTC thoi diém nay rat nhay cam ddi véi thi trudng niém
yét, chi can thj truong Niém yét c6 phién diéu chinh ting gia 1a ngay lap tirc cac NDT s& dat 1énh mua

c0 phi€u vao ngay.
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Ngay | THE GIOI TRONG TUAN

Ngay 9/5, Chinh phu My cho biét, thoi tiét tot s& gitp cac ndng dan trén thé gidi thu hoach duoc san lugng ngii
cbe ky luc trong ndm nay, lam giam ndi lo thiéu hut va ha nhiét thi truong luong thuc thé gisi.

Sau nhiéu thang ting manh, gi4 gao, lta mi, d6 trong va nhiéu loai lvong thyc khac da giam nhe. Gia gao giao
ngay cua Thai Lan trong tuan qua di giam sau khi dé ting gin gép 3 trong 4 thang diu nam. Gi4 gao trén cic thi
truong chau My ting gid trong tuan nay, ddc biét 1a budc nhay vot trong ngay thir 5, nhung van thap hon 10% so
v6i dinh cao ngay 23/4.

12.5

Mot s6 nha XK gao di xdy kho 16m bang tién di vay, nhung gio ddy ho dang “danh vat” d@é tra tién ldi cho cdc
khodn vay ciia minh (Ong Vichai, Chii tich HH cdc nha XK gao ciia Thdi Lan).

Ngay 14/5, thong tin chi s6 gia tiéu ding (CPI) & My tang thdp hon du bao d thic day ching khoan My va chau
Au tang diém. Chi s gia tiéu dung (CPI) ctia nuéc nay trong ting thém 0,2%, giam 0,1% so v&i thang ba va thap
I5.5 | hon mitc 0,3% ma gi6i phan tich da du béo truée do.

Trong d6, gia ning lugng khong thay ddi, tham chi gia gas da giam 2% trong thang.

NDT My: Bi dén lic mua c¢6 phiéu chau A!!

Theo Bloomberg (15/5) :Gan mdt nira sé NDT thuong luu ciia My cho rang ddy 1a luc mua vao ¢ phiéu, trong d6
16,5  Meinh nang luong va khu vuc Chau Ardér,lg duoc aé ¥ nh:éit. 44% so ngudi ¢o thu nhap ho gia dinh tir 100.000

USD tr¢ 1én cho rang day 1a thoi diém rat tot dé mua co phiéu, 15% s6 ngudi cho rang chua phai luc. Nguoi My cé

thé sin sang d6 mot lugng tién 16n trong s6 3.500 ty USD dé déau tu vao cb phiéu. Ho tién doan ring con khung

hoang tai chinh, gay ra khoan thua 15 khoang 335 ty USD trudc d6, da cham dut.

FED s¢ ting lai sudt vao thang 10?

Thong thuong, Cuc du trit lién bang My (FED) luon yén lang trong thoi gian chuan bi bau cu Nhung glO’l dau tu

dang dat cugc vao kha nang tang 14i suat vao cudi thang 10. Ngay cang ¢6 nhiéu y kién cho rang thoi diém té nhat
16.5 | cua thét chit tin dung c6 thé di & lai ding sau. Theo con sb thong ké cua San giao dich Chicago, NPT hién dang

dat cuoc 56% vao co hoi FED s€ tang 1ai suét thém 0,25 diém phﬁn tram 1én 2,25% trong cudc hop dién ra vao

ngay 29/10. NDT ciing thém hy vong FED s& giit nguyén murc 1ai sudt 2% hién nay cho dén cho dén hét cudc hop

vao thang 9.

VIET NAM TRONG TUAN

NH giai chdp chimg khoan cam cd! Sw sut giam TTCK dwoc gidi thich tir nhiéu nguyén nhan,
Céu hoi dt ra 1a t6 chirc nao dang ban cb phibu? | ddc biet la su bat on vi mo cua nén kinh te, trong do lam
12.5 Mot s6 nha phan tich nhén dinh la cac NH, ho dang Ph‘f’ (du {)do t.”é” 52%3) Vfi” la t‘i’f’ diém. {0 n:gai.;Ngvodi ‘ra,
thuc hién gidi chdp dé thu vén cho thanh khoan nhiing th{)ng tin vé kha nang “budng” gia mot so mat hang
ngén han. trong d‘ié’m sau thfing 6 toi cang tao nhiing ap luc tam ly
bat loi doi véi nhiéu NPT.

Thit chit tién t& gop phan kiém ché lam phat nhung dang tao tinh trang "thiéu mau" trong nén kinh té va mot phan
dong v6n nay dang dugc d6 vao dé dau co hang hoa cho gia 1én.
Néu chéng lam phat chi bang chinh sach tién ¢ thi tic dong lam suy thoai kinh té 1a kha 16n. Boi vi thit chit tién
t¢ s& lam giam manh thanh khoan ciia toan bd nén kinh té, dic biét 1a tao sirc ép rat 1on vé von va chi phi dau tu
ctia doanh nghiép, DN s& thiéu vén, kho khin trong dau tu, san xuit kinh doanh. Cac dong vén nay dugc cac
12.5  doanh nghiép cho vay 1an nhau hoic du trir, ké ca dau co vao céc loai vat tu nguyén liéu, hang hoa nhap khéu. Vi
du, bdn thang dau ndm san lugng thép nhap khau da x4p xi ndim 2007. Lwong vang nhap khau bdn thang da vuot
nam 2007. Tinh trang ddu co nguyén lidu gidy va cac loai gidy, cac loai vat tu nong nghiép, nguyén liéu cong
nghiép dé cho gia 1én rat phd bién. (7S Lé Xudan Nghia-NHNN)
Cén phai khai thong ludng vén trén thi truong, do 1a tién giri dan cu va doanh nghiép, xem d6 1a ngudn bu dip
thanh khoan chu yéu cuia hé thdng NH va ctia nén kinh té. Mubn tién vao NH, cach duy nhat 14 bo trin 13i suat huy
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dong, dong thoi ap dung cac bién phap nghiép vu thi truong md va diéu chinh 13i suat cia NH Nha nude. Bo tran
13i suét, c6 thé xay ra tinh trang chay dua l4i sudt nhung chi trong thoi gian ngén va khong dang lo ngai.

Nhu cau vay USD véi mirc 13i suét thip dé sir dung dang rit cao, nhung cac NH khong thé dap tng hét. Thém vao
d6, viéc NH Nha nudc (NHNN) méi day ban hanh Quyét dinh 09 nham han ché cho vay ngoai t& khién nhiéu
doanh nghiép xuét nhap khau cang khé khan hon khi vay vén USD. Hau hét cac NH, viéc huy dong von hién dang
gdp phai nhiéu khé khan. Khong chi véi USD ma ngay c4 tién dong.

NH Nha nuée di co van ban vé viée giup cac NH thwong mai c¢6 phan nhé giai quyét kho khin vé thanh khoan
nhung khong c6 dii cac gidy t& c6 gid dé tham gia thi truong mo.

Theo yéu cau ciia Théng déc NH Nha nudce, hang ngay, cac NH thuong mai bao cdo NH Nha nudc vé tinh hinh
ngudn von, sir dung vén va kha ning thanh khoan cua minh theo mét s noi dung thudc cac chi tiéu: Ngudn von;
su dung vbn; s6 du tién gtii cua NH tai NH Nha nuéce; Dy tri bét budc phai duy tri tai NH Nha nudc; du bao thira,
thiéu v6n kha dung. Dong thoi, truong hop co phat sinh vay, cho vay vai to chirc tin dung khac, cac NH thuong
mai phai bao cao NH Nha nudc tinh hinh cy thé cta timg mén giao dich d6 theo cac chi tiéu: S6 tién vay cho vay;
13i sut giao dich; thoi han.

Trai ngugc hoan toan véi tinh trang thiéu phoi thép va phai nhap khau véi gia cao cach day vai thang, cac DN san
xudt phoi thép cho biét, hién nay ho budc phai quay sang xuét khau phoi thép do khong thé ban duoc trén thi
truong trong nude. Trong quy 1/2008 cac DN can thép lo ngai gid phoi thép ting cao di nhap khdu du trit mot
lwong phoi thép rat 16n, gan gip 2 1an so voi quy 1/2007 (khoang 500.000 tin) vi vy nhu cau vé phoi thép giam rat
manh.

Hién nhiéu cong trinh xdy dung dang phdi ngieng lai vi khéng cé von thi cong, chinh vi viy ma nhu cdu vé thép da
giam manh.

Mot s& NH gip phai kho khan vé thanh khoan, budc
phai nghi dén viéc sap nhap dé ning cao sirc canh
tranh. Nhitng kho khdn trén thi truong tién té - tin
dung dén kha nhanh va bat ngo. Nhiéu NH dang
chimg t6 dugc kha ning "chéo chdng" véi két qua loi
nhuén kha tdt sau bdn thang dau nam, nhung bén canh
d6 mot s6 NH khong duy tri duge mirc ting trudng
nhu nam 2007.

Day chinh 13 co s& dé nhiéu chuyén gia vé mua ban,
sap nhap (M&A) va tai chinh dua ra nhan dinh rang,
lan séng mua ban, sap nhép trong linh vuc tai chinh
dang dén gan.

Bi han ché murc trin 13i sudt huy dong 12%/nam, cac
NH xoay qua ddy manh "khuyén mai".

Eximbank: "Tiét kiém qua dém 24 gio" 13i suit
10%/nam. SCB tang l3i xuat khong ky han 1én 11%.
C6 NH con dam béo tién giri ciia KH bang vang.

Du kién trong quy 2/2008, Ocean Bank, Daid Bank va
GP Bank sé cing “bdt tay hop tac”, nham tin dung thé
manh ciia nhau dé phat trién trong hoat déng kinh doanh.
Theo danh gia cia mot chuyén gia nganh tai chinh, viéc
lam nay sé giup cac NH tranh duwoc sy thon tinh trong
twong lai gan, khi thi trwong c¢é thém nhiéu nha bang
ngoai va NH ¢é phan tham gia.

Hién da co NH quéc doanh, chcfng han nhw Vietcombank,
trong ké hoach da tinh dén viéc mua lai mét s6 NH nhé
dé hinh thanh tdp doan tai chinh viing manh. Tinh dén
nay, Vietcombank da nam giit mét ty 1é nhdt dinh trong
hon 10 NH nhuw: GiaDinh Bank, Eximbank, VIB Bank,
OCB, MB...

viéc mua lai c6 phcfn cua NH "noi
bang "ngoai” tang cuwong manh mé. Vi so voi thu tuc xin
thanh lgp mot NH con 100% von ngoai thi viec mua lgi
mot ty lé c6 phcfn cua NH trong nuoc dwoc thuc hién dé
hon.

s€ dwoc nhiéu nha

Quy dinh mikc tran 1di sudt huy dong 12%/ndm giong nhuw
mét cdi o xo dang bi ép. Viéc NH Nha nwéc van dp dung
tran i sudt (12%/nam) trong khi dw dodn mirc ky vong
lam phat nam 2008 cé thé 1én trén 22% dang ddy cdc NH
vdo tinh canh khé khan khi huy dong von boi nguoi din
khong thé bé tién vao NH khi ho thie huong mirc “ldi
sudt am”.

Hién nay khd nhiéu doanh nghiép khi c6 doanh thu bdn
hang di khéng chuyén tién vao NH ma ding nguon von
nay cho vay lan nhau
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Cung voéi viée rat tién ra khoi NH, nhiéu doanh
nghiép da tich cuc huy dong ban bé, ngudn tién nhan
16i clia can bo cong nhan vién, chép nhén tra 13i suét
15%/mam, cao hon mtrc 12%/nam cua cdc NH thuong
mai, ty lap ra “quy tin dung” dé nhap khau hodc thu
gom hang hoa trong nudc cho gid 1én sau thang 6 téi
day.

Chinh phu triéu tap hop v6i Uy ban chimg khoan. Thu
tudng s& quyét dinh vé viéc hd tro thi truong. Co kha
nang trong ngay mai s€ c¢6 chi dao tir Chinh phu.

(TS. Nguyén Son-UBCKNN).

Saigon Co.op, cho biét tir ngay 15-5, Saigon Co.op
giam gi4 ban gao 5% tam tir 11.300d/kg xubng con
10.700d/kg.

Thang 1 vira roi, Cong ty cb phan dia 6c Sacomreal
d3 phat hanh 100 ti dong TP dé xay dyng cin ho Phi
Loi 1. TP c6 ménh gid 500 triéu dong, 1ai suét
8,8%/mam. Mdi ngudi mua TP s& dugc wu tién mua
mdt can hg, va dugc gidm gia 5% trén gia tri can ho.
Thay hiéu qua, Sacomreal tiép tuc phat hanh 750 ti
dong dé xay dung DA Pha My & quan 7 trén 1.000
can ho. Mirc 13i sut TP 13 12%/nam. Ctr mua mot TP,
nguoi mua s€ dugc mua can hd tai DA nay, duoc
giam gia 8% trén gia tri can hg. Cach lam nay hién
nay dang dugc cac cong ty BDS van dung phd bién.
KH chi can cho Cong ty Van Phat Hung vay 20% gia
tri can ho, ngoai viéc dugc huong lai suét 12%/nam,
con duoc quyén mua cin ho.

UBCK dang dy dinh dé xuit vi Bo Tai chinh vé viéc
¢ thé giam phi ddi v6i cac thanh vién tham gia thi
truong chimg khoan. Day 1a mot bién phap didu chinh
nham san sé khé khin voi cac thanh vién thi truong
trong thoi diém kho khan.

Mirc cu thé hién nay chua xac dinh nhung c6 thé muc
thu 0,05% GTGD s& giam xudng con 0,02%. Thong
tin tir UBCK cho biét, dé xuit viéc gian thyc hién
thué thu nhap ddi voi ngudn thu tir chimg khoan ¢
thé s& duwoc xem xét. Pay 1a bién phap dugc cho la
can thiét dé hd tro NDT ca vé tam 1y va tai chinh
tham gia thi truong chimg khoan trong thoi diém
nhiéu bién dong nay. Viéc mo Room mdt cach céan
nhic ciing dugc dé cap

Theo y kién ciia chuyén gia, nhin nhdn con sé lam phat
22,3% tr kich ban “bi quan” nhdt cia kinh té Viét Nam
trong 2008 cua CIEM, sé c6 2 kha nang xay ra:
Mot la, nguoi dan sé tim tai san khdc thay cho tién giri
tiét kiém dé bao toan gid tri tai san cua minh duoi dang
ngoai té hay vang. D6 goi la quyén dwoc bdo toan gid tri
tai  san  trong  dieu  kién c¢6  lam  phat.
Hai la, hau hét cic doanh nghiép dé cé gidy phép kinh
doanh xudt nhdp khdu va ho da rit tién khéi NH , tw huy
déng thém thanh ldp quy dé dau co hang héa mdc di
hinh thirc ndy sé gdp phdi rii ro rat cao nhung ky vong
loi nhugn ciing rat Iém. “Pé la do sy méo mo tir cong cu
1di sudt hién nay”.

C6 y kién con cho rang, NPT nwée ngoai dang tdp trung
e lwong dé “dong khéi” vi ho biét rang nhiéu NPT
trong nueée sé lao vao bdt day khi c¢6 ddu hiéu ddao chiéu.

Hién tai cac 56 liéu théng ké thang 5 dang rat duwoc cho
doi dé co cai nhin vé hiéu qud cua cdc bién phap kim ché
lam phat cua CP.

O linh viee BDS, viéc phat hanh TP chua c6 quy dinh vé
quan 1y. Thue chdt cia TP nay ciing chi la huy déng von
trueGe, dieu ma trong cac quy dinh cia ludt da cam.

Theo mot lanh dao Hiép hoi BDS TP.HCM, riéng vé logi
TP huy déng von nay, quan hé ciia KH va chi dau tw di
c6 hop dong van chi trén chir tin la chinh, chiv chwa thé
quan Iy giong nhw cdc logi TP dau tw tai chinh thong
thwong lau nay, vi vy ciing chwa lwong hét duwoe rii ro
gi. Néu hinh thirc nay tré nén phé bién, cic co quan can
6 quy dinh vé quadn 1y loai san phdam tién vay nay.

Theo Ludgt Kinh doanh BDS, chu dau tw DA khong dwoc
huy dong trude tiéen cia KH khi chwa xdy xong phdn
mong, trong khi o ddy khong nhitng huy dong trudc, chi
ddu tw con phdi tra khoan 1di 8,8% dén 12%, cong voi
gidm gid can hg ban ra, sé tao nén chi phi rdt lén. Hién
tai gid vat lidu xdy dung dang cao va van dang trén da
tiép tuc tang, gid can hé cua nhitng chwong trinh huy
ddéng vén nay sé con tang cao hon nita.

Tuy nhién, mot s6 chuyén gia cho biét, sé khé cé mét loat
bién phap danh riéng cho thi triecong chuing khoan vao
thoi diém nay:

"Chiing ta phdi ciing nhin vao mét thyec té la Chinh phii
dang wu tién cao nhat cho én dinh kinh té vi mé, chong
lam phdt vi thé, chitng khodn chi la mét phan trong ca
tong thé ciia nén kinh té".
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Cau chuyén vé vu Cong ty mia duong La Nga dau tw | Theo ching téi, dé bao vé NPT nén chang UBCK qui

17,7 ty ddng vao ching khoan chua yén thi méi ddy  dinh viéc cong bo thong tin tai chinh hang quy cia cdc

lai 16 thém thong tin CTCP XNK Thuty san HN ciing | DN NY cdn ddy dii va c6 kém theo thuyét minh bdo cdo

tham gia mua CP trén th truong OTC. tai chinh dé cac nha dau tw c6 thé nhan dién dwoc cdc rii
16.5 | Theo thong tin trén béo chi, Cang ty da dem 16,360 ty |70 VOi cdc cong ty c6 tham gia dau t co phieu mot cach

ddng mua CP VPBank tai thi truong OTC. Loi 13i cua “khdng chuyén nghiép”.

cac khoan dau tr nay chua biét nhung rd rang xu

huéng DN san xuat "d4 ngang" sang dau tu CK da tro

nén phé bién.

(Nguén: Reuters, Bloomberg, CNN, CNBC, FT, AP, Vneconomy, DTCK, TTXVN, Bé6 KHPT, TC, SSC, HASTC, HOSE,
VNE,VNS ... ).
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TOP TANG GIA HOSE TOP TANG GIA HASTC
MCK GIA %TD MCK GIA TD %TD
PMS 29,7 0,5 1,7% CAP 18,1 0,50 2,8%

L62 33,8 0,40 1,2%
KBC 174,7 0,10 0,1%

TOP GIAM GIA HOSE TOP GIAM GIA HASTC
MCK GIA TD %TD MCK GIA TD %TD
VFC 28,2 -3,7 -11,6% S99 31,9 -40,70 -56,1%
TTP 42,6 -5,5 -11,4% S91 16,4 -4,00 -19,6%

BT6 43 -5,1 -10,6% TLT 20,9 -4,70 -18,4%
DCC 17,8 -2,0 -10,1% NTP 40,4 -8,40 -17,2%
PVT 19,9 -2,2 -10,0% S12 20,1 -4,10 -16,9%
TCT 83 -9,0 -9,8% SD5 22,9 -4,30 -15,8%
VGP 28,3 -2,9 -9,3% PTS 18,9 -3,30 -14,9%
SFN 14,7 -1,5 -9,3% POT 13,1 -2,20 -14,4%
MCP 19,6 -2,0 -9,3% SDA 35,7 -5,70 -13,8%
HT1 19,6 -2,0 -9,3% NBC 42,7 -6,80 -13,7%
TOP KLGD NHIEU NHAT HOSE TOP KLGD NHIEU NHAT HASTC
Tuan Tuan
MCK trudc Tuan na Ty trong MCK trudc Tuan na Ty trong
DPM 2.301.160 4.255.480 28,85% ACB 731.100 703.000 11,34%
STB 3.558.650 736.350 4,99% PVS 419.600 428.900 6,92%
SSI 892.840 676.890 4,59% DBC 56.300 293.700 4,74%
SBT 24.260 522.210 3,54% PVI 574.500 265.600 4,29%
HPG 407.700 521.840 3,54% TBC 302.100 220.800 3,56%
PVD 296.430 477.300 3,24% VC5 230.300 212.800 3,43%
VFMVF1 462.070 453.550 3,07% PAN 34.800 205.600 3,32%
DPR 376.380 348.220 2,36% NTP 154.100 203.100 3,28%
VHC 77.220 310.770 2,11% SVC 389.300 187.300 3,02%
VHG 451.140 277.300 1,88% BCC 227.400 162.500 2,62%
TOP GTGD LON NHAT HOSE TOP GTGD LON NHAT HASTC
Tuan
Tuan nay Ty trong MCK truéc Tuan nay Ty trong
DPM 121.795.515 202.035.010 32,77% ACB 56.575 44.621 21,96%
PVD 34.375.360 40.179.695 6,52% PVS 17.475 14.536 7,15%
HPG 25.514.760  30.599.530 4,96% HEV 7.832 9.049 4,45%
SS1 44.338.890 28.605.054 4,64% KMF 12.380 8.806 4,33%
STB 121.486.120 21.087.665 3,42% KBC 3.908 8.434 4,15%
ITA 2.013.650 19.714.750 3,20% PVI 23.317 8.220 4,04%
DHG 17.816.910  18.807.240 3,05% NTP 6.724 8.215 4,04%
FPT 65.076.390 17.704.630 2,87% VC5 8.063 7.005 3,45%
VNM 13.732.180 17.506.680 2,84% DBC 1.590 6.710 3,30%
DPR 20.982.320 17.106.341 2,77% PAN 736 6.332 3,12%
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TOP KLGD NDTNN MUA HOSE TOP KLGD NDTNN MUA HASTC

Tuén ) . . Ty
MCK trwdc Tuan nay Ty trong MCK Tuan trwéc Tuan nay trong
DPM 1.570.180 1.349.420 31,71% NBC 30.000 75.400 50,7%
SS1I 479.400 373.960 55,25% CSG 0 45.000 45,1%
PVD 211.980 241.330 50,56% DBC 0 26.000 8,9%
VHG 210.670 213.030 76,82% BCC 2.400 17.400 10,7%
HPG 140.900 209.170 40,08% VNR 20.200 15.200 78,8%
ITA 19.120 208.320 76,24% NVC 0 12.200 23,1%
VHC 55.020 197.940 63,69% VDL 19.500 11.300 26,9%
FPT 322.580 196.930 77,92% VNC 14.500 11.000 14,3%
DPR 182.950 184.310 52,93% SIM 0 10.000 46,3%
TRC 152.590 128.990 87,49% PVC 101.200 7.300 26,3%

TOP KLGD NDTNN BAN HOSE | TOP KLGD NDTNN BAN HASTC

Tuan

Tuan Tuan

trwdrc Tuan na Ty trong MCK trwdrc :
DPM 150 1.048.040 24,63% NBC 2.400 30.000 20,2%
FPT 146.310 116.500 46,10% BCC 99.200 29.200 18,0%
REE 0] 91.000 94,31% PGS 0] 11.000 22,2%
SBT 0 85.000 16,28% VNC 10.000 4.700 6,1%
VNM 9.050 71.420 50,58% P31C 800 4.400 52,4%
STB 0 53.990 7,33% PVS 0 3.600 0,8%
HSI 0] 48.060 37,30% SDC 0] 2.000 7,9%
PPC 0 47.870 32,92% PLC 1.500 1.700 2,0%
DPR 0] 45.900 13,18% VNR 20.000 1.000 5,2%
ITA 8.000 45.790 16,76% QNC 0 700 0,6%
TOP GTGD NDTNN MUA HOSE
Tuan nay Ty trong | MCK
DPM 83.008.610 65.654.801 32,50% NBC 1,623 3,240 51,6%
SSI 23.897.100 15.683.310 54,83% DBC 0 590 8,8%
PVD 24.599.940 20.437.110 50,86% VNR 734 525 71,5%
VHG 5.953.309 5.783.268 76,96% CSG 0 518 45,1%
HPG 8.811.400 12.405.970 40,54% NVC 0 401 23,6%
ITA 1.363.710 14.971.590 75,94% VNC 526 392 21,7%
VHC 1.683.612 5.500.230 63,94% BCC 40 267 11,0%
FPT 26.473.100 13.859.895 78,28% RCL 0 251 53,3%
DPR 10.179.120 8.955.874 52,35% PVC 3,993 236 27,4%
TRC 10.271.230 8.546.420 87,57% SDA 133 169 18,3%
TOP GTGD NDTNN BAN HOSE TOP GTGD NDTNN BAN HASTC
Tuan Tuan
MCK Tuan trwéc  Tudnnay Ty trong MCK truwéc 3
DPM 7.800 49.220.181 24,36% NBC 117 1.281 20,4%
FPT 11.992.970 8.142.250 45,99% BCC 1.631 440 18,1%
REE 0 3.685.500 94,28% VNC 363 159 8,8%
SBT 0 1.049.500 16,30% PGS 0 143 22,2%
VNM 1.212.500 8.713.240 49,77% PVS 0 125 0,9%
STB 0 1.549.311 7,35% P1C 20 99 57,7%
HSI 0 1.049.520 37,46% SDC 0 57 7,7%
PPC 0 1.630.567 32,85% PLC 38 37 3,0%
DPR 0 2.222.790 12,99% VNR 726 31 4,3%
ITA 568.000 3.272.995 16,60% QNC 0 19 0,7%

BAO CAO PHAN TiCH THI TRWONG CHU’PNG KHOAN TUAN 12/05 - 16/05/2008




€uroCapital

eng Ty Chang Khoan

PHU LUC

TOP KL QUY MO LENH MUA HOSE | TOP KLQUY MO LENH MUA HASTC

Tuan

MCK
DPM
STB
VHG
SSI
DPR
VHC
ITA
TRC
HPG
SHC

Tuan trwéc

4.265.040
4.261.770
781.260
892.840
514.070
177.300
404.640
298.210
1.191.970
357.680

Tuan na
1.720.700
354.430
306.740
305.540
297.500
189.070
144.680
129.430
124.770
106.750

KL1
Lénh
2.786
1.047
3.266
2.571
4.275
6.860
2.881
3.814
2.970
3.477

ACB
KMF
PVS
TBC
DBC
SVC
PVI
VC5
PAN
NTP

731.100
1.025.700
419.600
353.800
56.300
531.100
574.500
264.100
35.300
154.100

703.000
624.900
431.300
332.900
293.700
269.000
265.600
214.000
205.600
203.100

1.267
5.341
1.482
1.003
1.266
1.059
987
2.162
898
1.031

MCK
STB
SSI
DPM
FPT
sis
REE
VFMVF1
PRUBF1
PVD
HAP

Tuan
truwéc
5.049.540
5.604.060
2.784.880
1.089.390
1.250.570
1.772.290
645.150
1.436.470
296.930
801.260

TOP KL QUY MO LENH BAN HOSE

Tuan na
23.746.330
16.518.500
8.202.810
6.717.350
3.492.370
3.399.840
3.331.340
2.969.740
2.704.830
2.596.270

KL1
Lénh
2.959
2.926
2.830
2.685
1.891
1.922
4.226
1.851
2.772
1.656

TOP KL QUY MO LENH BAN HASTC

MCK
ACB
SD6
SD7
VCé6
HNM
PVI
BTS
KLS
DBC
NTP

Tuan
trwdc
2.657.600
2.299.800
1.922.500
1.994.900
1.287.300
1.438.300
1.266.000
1.603.900
827.700
596.600

Tuan na
3.323.000
2.418.200
1.954.200
1.574.500
1.339.900
1.322.100
1.212.700

975.400

941.500

890.900

KL1
Lénh
2.024
5.350
4.071
2.581
1.377
1.829
3.495
2.258
3.411
1.757

BAO CAO PHAN TiCH THI TRWONG CHU’PNG KHOAN TUAN 12/05 - 16/05/2008

Nguén:VSE, HASTC, ECC




€uroCapital

Cong

Ty Chuang

Khoan

DOW JONES INDUSTRIAL AVERAGE IN
T T

TTCK THE GIOI

16-May 3:5%m

PHU LUC

13000 I I FTSE 100 16-May 4:29m
6350 I I I
12950 .
6300 -
12900 .
12850 1 6201 1
12800 . ga00 - i
12750 L i
Mon May 12 Tue May 13 Wed May 14 Thu May 15 Fri May 16 150 i
60,0 [
@ Byolune
G400 .
b L J 6100 L -
E20-0 Mon May 12 Tue May 13 Wed May 14 Thu Hay 15 FriMay 16
0.0 e " il Copyright 2008 Yahoo! Inc. http://Finance .yahoo.con/
Copyright 2008 Yahoo! Inc. http i/ /F inance yahoo .con/
S4P 500 INDEX,RTH 16-May 3:3%m NIKKEL 225 16-May 3:00pm
1430 T T T 14400 T T T T
1420 -
14200 F -
1410 F q
14 -
1o - 1
1380 1 13moor ]
1380 L .
50 Mon May I12 Tue May 13 Wed May 14 Thu May 15 Fri May 16
@ " |Wyolune 13600 i
k= 20 q
S1.0k -
@ | 13400 L L I
0.0 L . , HMan May 12 Tue May 13 led May 14 Thu May 15 Fri May 16
Copyright 2008 Yahoo! Inc. http://finance .yahoo . com’

16-May 3:59%m

2540

2020

2500 -

2480

2460

2440

HASDAD COMPOSITE
T T T

1
Mon May 12 Tue May 13

Wed May 14 Thu May 15 Fri May 16

Copyright 2008 Yahoo! Inc.

http://Finance .yahoo .con/

Copyright 2005 Yahoo! Inc.

http://Finance .yahao .com/

16-May 3:5%m

25500 |

25600

25400

25200

250600

24500

HAMG SENG IMDEX
T

|
Fri May 3 Tue May 13

ed May 14

Thu May 15 Fri May 16

Copyright 2008 Yahoo! Inc.

http://Finance .yahoo .com/

Nguén: Yahoo, ECC

BAO CAO PHAN TiCH THI TRWONG CHU’PNG KHOAN TUAN 12/05 - 16/05/2008



€uroCapital
Caoang Ty Chang Khoan

PHU LUC

KHUYEN CAO

Ban béo cio nay dugc thuc hién doc 1ap, khach quan bai Phong Phan tich - Cong ty C6 phan
Chumng khoan Eurocapital dya trén nhimg ngudn thong tin tin cdy. Tuy nhién, ching t6i khong
dam bao rang moi thong tin va dit liéu duoc sir dung trong bao céo nay di hoan toan day du va
chinh x4c. Nhing y kién trong ban bao céo ndo chi mang tinh tham khao, chung t6i khong chiu
bat ky mot trach nhiém nao d6i v6i nhimg két qua tir viéc sir dung toan bd hodc mot phan nodi

dung ctia ban bao cdo dé kinh doanh.

Béan bao cédo nay duoc giit ban quyén va la tai san cia Cong ty C6 phan Chimg khoan
Eurocapital, khong dugc dung dé ban. Xin vui long ghi & ngudn khi trich din cac thong tin

trong ban bao cao nay.

Moi thac mac va y kién déng gép xin lién hé:
Phong Phén tich - Cong ty C6 phian Chirng khoan Eurocapital
Dia chi: Ting 2, tda nha Thanh Céng, 25 Lang Ha, Ha Noi
Dién thoai: +844.514.4444

Email: phantich@eurocapital.vn

Website: www.eurocapital.vn
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