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+ THONG TIN GIAO DICH TRONG TUAN: Valndex lién tiép
rét diém bit chap nhitng théng tin hé tro tiv chinh phii, cung ting dét
bién, cau yéu ot, giao dich TP chiém wu thé. Giao dich NDTNN giim
ding ké (trang 3)

- SU’ K|EN - BiNH LUAN TTCK cin mjt quyét dinh mang tinh djt
phi ciia chinh phii (trang 4)

+ PHAN TiCH KY TH UAT: Xu hwdng giam gid dwoc ciing cé mot
cdch manh mé. Khi quan sdt dién bién gid so véi dwong Bollinger Bands
(10), cang vé cudi tudn gid cang tién sdt t6i dwong léch chudn bén dwéi, diu
higu cinh bdo tin higu bdn qud mirc. Dw kién trong tudn téi, xu huwéng giim
gid tiép tuc khing dinh wu thé, va khé c6 thé bi phd vé. (trang 8)

+ TAM DIEM THl TRUONG: Mic di thi trwong dang ddy nhitng yéu
16 riii ro, v6i nhitng thong tin hé tro, khd nang IPO thanh cong véi Habeco
khd cao. Tham dw diu gid chii yéu la cic NPT t6 chirc véi muc tiéu niam giip
vé dai han va ting cwong khd ning hop tac kinh doanh. Khéi lwong ding ky
diu gid c6 thé sé xdap xi hodic thiap hon khoi lwong chao bdn, va gid bin

triing thau binh quén IPO wéc khodng 50.000-51.000 d. (trang 11)
+ LICH SU’ KIEN (trang 15)
=+ PHU LUC (trang 17)
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THONG TIN GIAO DICH TRONG TUAN

Mot tuan giao dich “mat” nhidu hon “dwgc”, TTCK
VN tiép tuc ching kién con lii d6 can quét qua ca 2
san niém yét bét chfip nhitng nd lyc “vuc day” thi
truong cua cac nha quan ly, cac thanh vién 16n cua
thi truong va nhiéu doanh nghiép niém yét nhung
khong thé can thi trudng sa sau xudng mirc lo ngai.
Nghich 1y nay cang don kha ning chiu dung cua
nhiéu nha diu tu 1én dinh diém, bugc da ban ra
manh m& dé vét vat phﬁn von con lai. Tré lai voi
dién bién giao dich trong tuan, Vrlndex khing cé
mot phién ting diém va ddy cing la phién thir 6
lién tiép VnIndex livi bude.

Két thiic phién cudi tudn Vn Index Iui 19,14 diém
trong dwong 3,39% xudng mirc 545,68 diém va
tong ton that trong tudn nay dat con sb 15,2% so véi
cudi tuan truée. HaSTC chét ¢ mirc 191,92 diém,
giam 4,25 diém tuong duong 2,17%, so v6i tudn
trugc tuan nay HaSTC giam 14,58%. KLGD ca hai
san déu & muc thap. KLGD trung binh giam 2,3
triéu don vi, twong duong 20%, gia tri giao dich
giam 1.288.485 ty twong duong 40,52%.

Tuan qua, trén sain HOSE toan bo 153 CP&CCQ déu
giam gia so v6i cudi tuan trude, trong nhém cd
phiéu giam gia, HAS giam manh nhat voi 24%,
xudng con 22,8 d/CP, tiép dén 1a ACL, PET, DHA
vol muc giam lan luot 13 22,3%, 22.2% va 22,1%.
B ba din dat thi truong STB, DPM va SSI van la
cdc ma ¢c6 KLGD nhiéu nhit v6i KLGD thanh cong
trong tuan lan luot 1a 11,5 triéu CP, 7, 9 triéu CP va
3 triéu CP. Nhom cac CP ¢6 muc von hoa thi truong
16n luén dugec NDTNN quan tdm, ho mua vao cac
ma nhu: DPM, TDH, PPC, HPG va ban ra cac ma
DPM, VNM, SAM, SSI. Néu trén san Tp. HCM nha
dau tu phai d6 mat dé tim mau xanh thi trén san Ha
Noi van c6 nhilng mi duy tri dugc phong do trong
tuan nhu HBE, HLY va BHV véi cic muc ting so

v6i cubi tuan true tuong ung la 17%, 8,8% va

7,2%. Gop mat trong nhom cac ¢d phiéu co6 KLGD
16n nhét trong tuan van la nhitng ma quen thudc nhu
KLS, ACB, PVS. Khéi ngoai tudn nay ho mua vao
cac ma PVS, NTP, PVC... véi khéi lugng 1an luot
1a 99.100 CP, 40.700 CP va 20.000 CP. Ho ban ra
cac mia NBC, PVS, PVE véi khéi luong 1an luot 1a
77.600 CP, 69.000 CP va 45.000 CP.

Mot diéu dang chu ¥ trong tuan nay 1a giao dich TP
tiép tuc tang manh. Giao dich thoa thudn TP ting
nhe so voi tuan trude dat 19,89 triéu TP, tang hon
5,6 triéu TP, tong gia tri dat 1.996 ty dong, so véi
tuan trude tang 37%. Viéc co ciu lai danh muc diu
tw cho thdy ré xu hwéng phong thii, NPT dang
hwong toi nhitng khodn thu nhdp on dinh va chic

chan.

Tuin ndy, cung ting dét bién, ciu ¢ mikc rit thip
khién cho thi trwong roi vio tinh trang tranh ban.
Khdi lugng dat ban dat 144 tri¢u CP, tang 26 triéu,
téng luong dat mua dat gén 87 triéu CP, giam 39

triéu CP so vdi tuan trudce.

NDTNN mua vao v6i khéi lugng cao gap 3,3 lan
so voi khéi lugng ban ra. Tuy nhién giao dich
mua va ban déu giam dang ké. NDTNN mua 5,7
tri¢u CP&CCQ, gidm hon 4,6 triéu (tuong duong
giam 81,88%), dong thoi ban ra 1,7 tridu
CP&CCQ, giam 2,5 tri€u (twong duong giam 146
%). C6 1é mét phin vi ho ciing khéng tranh khéi
tim Iy hoang mang khi ma thi trwong cir roi tw
do véi gia toc ngay cang manh, mat khéic hau

bao ciia ho dén by gio khong mdy riing rinh.
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Ngay SU KIEN
143 | Panh diu gia dau vuot ngudng $110/thing,

153

153

153

16.3

16.3

vang~1.010 USD/oz.

Bear Stearns ciia My vira nhan dugc mot quy tai trg
khan cép trude théng tin ngan hang nay sip v& ng.
JP Morgan Chase da cdp mot khoan tién cho Bear
Stearns trong vong 28 ngay dudi sy bao lanh cua
FED.

Cac quy DTNN tai Trung Qudc (TQ) di va dang thi
nhau ban cac ¢6 phiéu TQ dé chuén bi chuyén tién
sang cac thi truong 1an cén, noi c6 P/E thép hon, an
toan hon ddi véi ho, dac biét 1a Héng Kong va Viét
Nam

“Cac NHTM trong danh sich mua tin phiéu bat
budc phai thyc hién nghiém tic viéc mua tin phiéu
theo quy dinh” (TD NHNN)

JPMorgan, v6i su hd trg $30 ty cia FED, da mua lai
Bear Stearns, NH tri gia $7 ty vao tun trude, voi
gia $ 285 triéu ($2.41.CP) dé ciru Bear Stearns khoi
pha san. JP Morgan Chase va FED s€ bao lanh cho
nhitng khoan ng khong 16 ctia Bear Stearns.

Note: ngay 11/3, FED va mot s6 ngan hang trung
uong 16n khéc tai chau Au da théa thuan bom 200 ty
USD dé wvuc day thi truong tai chinh.

Chinh phii chua diéu chinh gia dién, gia than (Thi
Tuéng Nguyén T4n Diing)

BINH LUAN

Mot hé qua cia viéc TTCK thé gidi suy giam, dong déla
gidam gid so voi cac dong tién chii chot khdc, FED tiép
tuc tang ldi sudt co ban... véi nhitng théng tin cu thé
nhw tinh hinh tai chinh ciia Bear Stearn (BS) “xdu di
dang ké” va BS nhdn duoc su hé tro von khan cdp tur
JPMorgan Chase. BS giam gia 58%

Bear Stearns — ngan hang (NH) lon thie 5 tai Wall Street
va la NH bi khing hodng tin dung ndng né nhdt vé no
thé chdp. Néu Bear Stearns bi v& ng, hé thong NH My sé
bi anh hwong ddy chuyén.

Tén that cdc NH vé vu no thé chdp nay: Citigroup 16 18
ty USD, Merrill Lynch: 14,1 ty USD, UBS: 13,5 ty USD,
Morgan Stanley: 9,4 ty USD, HSBC: 3,4 ty USD, Bear
Stearns: 3,2 ty USD, Deutsche Bank: 3,2 ty USD, Bank
of America: 3 ty USD

Pay la mét théng tin rat tot véi TTCK VN, tuy nhién cdu
hoi dwgc dat ra vao luc nay chinh la rao cdan do chinh
sdch thdt chat tien té hién dang dugc thuc hién.. Luu y
rang hién nay chiing ta khéng thiéu do la!

Chinh phii quyét tam thwc hién chinh sach tién té thdt
chdt trong boi canh nén kinh té hién nay.

Gia dong cua 14.3 cua CP BS la 28%. Cuu CEO BS voi
gid tri tai san cudi 2007 1a $ 1,2 ty dén ngay 16.3 con lai
trong tay tai san tri gia trén $ 13 triéu. BS ra doi nam
1932, IPO lan dau nam 1985 véi gid $6/CP, 1 nam trude
BS ¢6 gid $170/CP, tuy nhién dén 16.3.08 14000 NV BS
(ndm giit 30% CP tdp dodn) gan nhw trcfng tay voi nguy
co mat viéc.

Pay chi la mot quyét dinh mang tinh chdt tam thoi vi
hién nay gid than trong nuée dang thap hon gid xudt
khau ra NN khodng 50% ciing nhw EVN dang phdi chiu
mike 16 rdt 16n néu tiép tuc duy tri gid dién nhie giai doan
hién nay. Tuy nhién chung toi danh gid cao quyét dinh
nay ciia chinh phii @é giam dp liec vé viée tang lam phdt
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Nhiéu CTNY mua CP quy: VIP mua 1 triéu CP tir
12/3, DPM-1 triéu CP tir 14/3, SAM-650.000 CP tir
14/3, SIS-500.000 cb phiéu tir 12/3, KHA-700.000
CP tir 12/3, TDH- 300.000 CP tir 14/3, SJ1-300.000
c¢b phiéu tir 14/3, DQC-200.000 CP tir 24.3... Trudc
d6 c6 khong it cong ty mua dén 1 triéu ¢6 phiéu nhu
KDC, ANV, TPC

SCIC dung von Nha nude dé hd tro thi truong dang
sut giam khong phai 13 mot ¥ tuong hay. Nhiéu
nude ap dung “chiéu” nay va két qua 1a khong cao.
Theo t61, mot dong thai nhu vay trong ngén han co
thé nang d& gia cb phiéu nhung nhing yéu t6 cua
mot thi truong suy giam s& dan lay lai quan tinh.
(Mr. Judd C. Kinne — Kim Eng SG)

Viéc tham gia cia SCIC c6 mat tich cuc trong ngan
han, nhung khong phai 1a giai phap co ban, tham chi
anh huong khong tot dén sy phat trién lanh manh va
dai han cua thi trueong.

FED cit giam 13i suat chiéu khau (cho vay céc to
chirc tai chinh) xuéng 0,25% con 3,25%.

UBCK chip nhén cic bdo céo tai chinh nim cua
cong ty dai chiing chua niém yét duoc kiém toan bai
t6 chirc kiém toan doc lap do B Tai chinh cap phép
hoat dong.

Doanh s6 ban 1¢ My giam 0,6% so v&i du béo ting
0,2% trudc do. ¥ trong s6 1000 CFO tra 1oi kinh té
My dang trong thoi ky suy thoai hoac s€ bi anh
huong trong nim nay, va gan nhu 90% CFO duoc
hoi déu noi rang ho khong nghi rang kinh té s& phuc
héi cho dén cudi nam 2009.

Ngay 1/1/2009 1a han cudi cing cac CTNY trén
HOSE phai c6 VDL >=80 ty (14/2007ND-CP)

€uroCapital

manh trong ngdn han gdy khé khan tirc thi cho cdc
doanh nghiép va nguoi dan.

Viéc thue hién mua cé phiéu quy la tin hiéu hé tro cho
cau héi “Gid CP di tré vé gid tri thuc ciia né hay
chua?” Bén canh d6 né thé hién sw linh hoat trong qudn
Iy tai chinh déi véi chinh sdach cé tirc ciia doanh nghiép.
Tuy nhién mét phan rat nhé y kién cho rang diéu nay
nham han ché bét viéc su thua 16 cia ban than cdc ¢é
dong I6m...nhung nhitng quy dinh hién tai cia UBCK vé
hoat dong mua cé phiéu quy sé han ché diéu nay.

Thuec té viéc tham gia cua SCIC vao thi truong van cho
két qua la THI TRUONG VAN GIAM, cho dii trong ngdn
han.

Theo ching t6i, trong thoi diém hién nay viéc chinh
phii dikng ra bio hiém hodc khoanh ng cho cdc khodin
vay thé chidp cé khd nang bi bin thdo tai cic NH,
CTCK la viéc can lam ngay dé ciru TTCK tranh bi sup
do va cé phiéu gid ré bi nwéc ngoai thau tom.

Theo cam két WTO cia VN: “Vé doanh nghiép Nha
nuée, doanh nghiép thuwong mai Nha nuée, cam két cia
VN trong linh vuc nay la Nha nucc sé khong can thiép
truee tiép hay gidn tiép vao hoat dong doanh nghiép Nha
nuoc”

Pay la mét quyét dinh mé, giip nha dau tw tiép cdn
nguon théng tin vé BCTC, hoat dong SXKD ciia cdc
cong ty OTC. Hi vong viéc cong bo théng tin DN OTC
sOm co.

Piéu db cé nghia FED sé lai phai co mot dot cdt giam
ld@i sudt trong phién hop vio ngay 18/3. Kha ning FED
sé cat giam % diém phan tram ldi sudt dwoc dwoc cac
nha dau tw dy dodn Ién t6i 72%.Thue té, moi thir con t¢
hon la lam phat. Gid hang hoa tang cao cung voi mirc
tang truong am dam khién nhiéu nguoi lo ling dén tinh
trang suy lam phat xay ra vao nam 1970.

Cdac CTNY sé xir Iy nhwe hé nao? Hién tai c6 58 cong ty
dang niém yét trén san HO ¢6 VPL dudi 80 ty. Theo
chiing t6i trong boi canh TTCK nhw hién nay thi viéc
ting vén cia cdc cong ty sé tré nén khé khan hon. Duw
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“TTCKVN di dén day roi” (Phé Thu Tudng-
Nguyén Sinh Hung).

Céc NH c6 du kién ké hoach tang von:

STB: 4.449 1én 6.049 ty (BPHDCD 17.3).

Exim: 2.800 ty 1én 7.400 ty dong

- DongA Bank: 1600 1én 3000 ty.

Habubank & VIB: 2000 1én 3000 ty

Bao cao 20/3/2008 cua HSBC:

- Ban rong cua khdi NN & Asia ciing ting 1én trong
thoi gian vira qua. Tir 8/07/2007 dén nay céc nha
DTNN ban rong 43 ty USD tir & 6 nudc trir Nhat.

- EPS du bao quy /08 c6 9/13 nudc Chau A ¢d mirc
tang truéng EPS am (HK, PH, MY, SG, KR, JP,
TW....). EPS 6 thang con 6/13 nudc ting trudng am

- VNIndex target 2008 van 1a 1100 khong ddi so voi
bao céo ngay 7.1.2008. PE forward=16

- Cac nha phan tich di chinh stra du bao vé ting
trudng cua khu vuc xuéng, dac biét cac quéc gia
xuét khau s& bi anh huong ning, EPS forcast 2008
giam 1,6% trong vong 3 thang, tuy nhién An d6 va
TQ van tang.

- Cac quy phong ho & cac nude dang phat trién bi ap
luc ban CP ra, va cic quy ndy dang chuyén sang
hang hoa

Trén 100 mat hang & céac siéu thi da tang gia 5-15%,
trong d6 ting manh nht 1a thyc phdm tiéu dung
thiét yéu.

Gi4 tri dong USD trong 3 ngay qua c6 ddu hiéu ting
so voi céc loai ngoai t€ khac (Bang Anh, EURO,
Yén Nhat).

€uroCapital

bdo: nhieu kha nang UBCK nha nuée sé phdi gia han
ngdy cudi cing.

Sau phat biéu ciia Phé Thi Twéng “mau do” van tran
ngdp trong 2 phién tiép theo. NPT dang rdt quan tam vé
bién phdp tiép theo ciia chinh phi.

Nhiéu NH phdi chinh giam loi nhudn 2008 so véi ké
hoach

Mot 56 ngdn hang ding nguon von thang die dé tang von
nham tranh tao sicc ép ¢ dong phdi nop thém tién.
(Pong A dimg 1248 ty thing die, Exim ding 386,7 ty tir
chia ¢ tike, 1.106 ty gép von PTCL va nguon thing diw
vén nam 2007 dé lai cho 2 dot tang vén...)

Cdc nhdn dinh trong bdo cdo méi ndy déu ha thap cdc
chi tiéu dir bdo so véi cdc bdo cdo trude kia. Mot so
théng tin khéng dong nhdt véi Bdo cdo dau tudn thang 3
cia HSBC vé TTCKVN. Viéc dwa ra con sé VNIndex
target 2008 van la 1.100 diém trong diéu kién hién nay
dat ra nhiéu dau cham hoi.

M6t s6 van dé can suy nghi trong cdc BC ciia HSBC:

- PE(hién tai)=16 theo bdo cdo HSBC vé riéng TTCKVN
, Vnlndex (hién tai)=550 thi dé Vnlndex ting gdp 2 lan
dat 1.100 vdo cuéi nam thi EPS phdi ting gap 2 lan, tirc
la toc do tang 100%. Pady la con sé khéng twong trong
khi EPS cdac nude chau A khac dwoc du doan kha bi
quan.

- Ké ca trong truong hop PE(hién tai)=12 thi EPS ciing
phdi tang thém 50%. Theo chung toi ngay cd trong
trieong hop nay ciing la mét diéu khéng tuwong.

Viéc tang gid cdc mat hang thwce pham tiéu ding sé lam
cho doi séng cuia dai by phan nhan dan tro nén kho khan
hon lam giam sy quan tam cua nguoi dan téi TTCK.

Hanh dong bado hiém cho cdc khodn ng xdu dugc My
cong bo, cing voi viée bom tién cho cic CTCK My va
cdc phan wng mang tinh lich sw cua FED va chinh phu
My da gay tac dong ro rang. CP Bear Stearns tang 11%;

Phong phan tich ECC
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Khung hoéang tai chinh My da di qua ( Dick Bove,
nha phén tich ¢6 muc dg uy tin cao ciia Punk Ziegel
& Co binh luan trén CNBC). Tuy nhién Volcker,
cyu chu tich FED lai cho rang khing hoang tai
chinh van chua di qua cho du cac hanh dong quyét
liét cia FED da phat huy vai tro trong quan 1y nén

kinh té My.

20.3 CPI thang 3 du bao tang 2%, GDP tiang tuong

duong cung ky nam trudce. (Dy bao cia TCTK).

20.3 | Viét Nam da ngirng ky cac hop déng xuét khau
gao méi cho dén thang 5, kéo dai cac quy dinh
han ché truéc d6 nham bao dam an ninh lwong

thwc trong nwée

(Nguo”‘n: Bloomberg, AFP, AP, Reuters, PTCK, TBKT...)

€uroCapital

Lehman Brothers tang 15,2%; JP Morgan ting 8%. Can
chii y rang Lehman Brothers la bude tiép theo ciia Bear
Stearns theo dw dodn ciia nhiéu nha phan tich.

Néu dw bdo nay ding thi ddy la mot tin tike hét sike tich
cwe Vi trong thang 3 gid xdang dau tang ma toc do tang
CPI lgi nhé hon hai thang dau nam chitng t6 cdc bién
phdp kiém sodt lam phdt cia chinh phi dd c6 tac dong
rdt tot.. Piéu do dwa dén mét hy vong rang chinh sach
thét chat tién té sé dan dwoc noi long hon trong thoi
gian t6i va vi v@y cé thé khai théng mét luong von méi
vao TTCK.

Viéc nay cho thay chinh phi cé 1€ dd thdy trude nguy co
khan hiém lwong thic sé xdy ra. Va chinh phii ciing cé
thé phong ngira trude viée gid thie pham trén TG ting
cao nén kha nang mot lwong gao lon sé bi dwa ra bén
ngodi.

Nhue vdy, theo ching t6i nhdn dinh TTCK tuan sau: TTCK can mét quyét dinh mang tinh dpt bién ciia

Chinh phii.
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PHAN TiCH KY THUAT: LONG TIN SUT GIAM
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Vao tuan trude, ching toi timg hy vong rang vai
su nang d& cta SCIC va nhimg cam két manh mé
ctia chinh phii, VNINDEX c6 thé hdi phuc va
hinh thanh mét xu huéng binh 6n méi, tuy nhién
véi lugng ban ra qua 1on tir b phan ty doanh va
giai chdp cam cb cia cac cong ty Ching khoan va
cac to chire, xu hudng mai khong thé hinh thanh.
Xu hudng giam gia con duge cing c¢b nhiéu hon
véi cac cong cu chi bao: Momentum, Aroon,
ADX, Money Flow index, Relative Strength

Index, Stochastic Oscillator .

Xu huéng giam gia ma ching t6i v& duoc trén thi

truong voi cac di€ém chong dd tao trong cac ngay

1/2/2008 va 14/3/2008. Bét dau tir thir 2 tun vira
qua, thi truong tiép tuc gidm gia mic cho nhing
nd lyc kéu goi cac nha dau tu binh tinh, nén mua
vao cua cac thanh vién chinh pht.Thi truong chi
hdi phuc duoc trong khoang thoi gian rat ngin

vao gilta cac ngay giao dich thu 4 va thu 5.

Céc chi sé do ludong stc manh xu huéng Aroon,
ADX déu chi ra sy thing thé cua Aroon Down so
v6i Aroon Up, DI+ so véi DI-, ADX dudi 50 khi
cang tién vé cudi tudn. Céc tin hiéu nay cho thay
xu hwong giim gid dwec ciing c6 mét cich

manh mé.

Phong phan tich ECC
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buong Momentum(10) do luong vé da gia trong 2

tuan c6 nhitng tin hiéu hdi phuc trong tuan trudc,
qua dén tudn nay, midc du thi truong van giam gia
nhung da giam gia Momentum c6 dau hiéu phuc
hdi chdm chap va tién dan vé muc 100, ngudng
ctru thi truong ching khoan, sau d6 khong thé
vuot 1én dugc nita ma bat dau tut doc khong
phanh. Mot két qua tuong tu cling dugc chi ra khi
quan sat dién bién gia so v6i dudng Bollinger
Bands(10), cang vé cuéi tudn gid cing tién sdt
tdi dwong léch chudn bén dwdi, diu hiéu cinh

bdo tin hi¢u ban qua mirc.

Céc tin hiéu do ludng sirc manh twong doi ciia gia
Relative Strenth Index (10), su dich chuyén céac
dong tién ra vao thi truong Money Flow Index
(10) va chi sb Stochastic Oscillator déu cho thiy
su ap dao cua bén ban trén thi truong, ca 3 chi $6
nay déu ¢ mirc dudi 50 trong sudt tuan, xu hudng
suy giam cia cc chi sb nay to ra manh mé va
khong thé pha v&. Cang vé cudi tudn, 3 chi sé nay
cang tién dan vé mac ban qua murc. Ching to thi
truong hoan toan qua yéu stirc mua, cac nha dau tu
16n van dang tiép tuc tim cach thao chay khoi thi

truong.

Mot diém dic biét luu ¥ rang, vao ngay 19/3/2008
VNINDEX mé ctra & muic 584,53 va c6 nhiing tin
hiéu ting gid vao giita ngay nhung yéu dan va
dong cira giam xudng con 573,45. Chiing ta biét
rﬁng murc gia 583 1a mic ma thi truong nhan dugc
hd trg tir chinh phu trong nd lyc ctu tai day gan
nhit. Khi thi trudng trong tuan vira qua tién gan
dén muc nay, mot sé quan chic chinh phu ciing
1ap lai tuyén b trén cac phuong tién truyén thong
rang chinh phu khong dé ching khoan giam nira.

Thé nhung thi trudng chi hoi phuc chut it vao gitra

€uroCapital

canh bao tin hiéu mua. Tuy nhién, d&én gita tudn
Momentum chi c6 thé dat dwgc mulc cao nhat
98,286% vao ngay 19/3/2008, day ciling chinh la

ngay chinh phu nhac lai quan diém v& viéc

ngdy 19/3 va 20/3, con sau d6 la tiép tuc giam.
Pén cudi tuan con giam manh hon nira véi -19,14
diém, Mometum tiép tuc giam manh. Thi truong
khong con tin tudng vao nhiing 10i noi thiéu hanh
dong cu thé hodc khong du strc vuc day thi truong
ctia chinh phu nita. Dw kién trong tudn t6i, xu
hwdng giam gid tiép tuc khdng dinh wu thé ciia

minh va rit khé dé cé thé phd vé né.

Mot két qua twong tu ciing din ra trén san giao
dich HASTC, xu huéng giam gia ton tai va duogc
cing c¢b véi nhimg diém chéng d& hinh thanh
trung v6i nhitng ngdy xuit hién diém chéng d&

cua xu hudng gia giam trén san HOSE.

Phong phan tich ECC
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Cac duong Momentum, Bollinger Bands, Aroon
Down, Aroon Up, Relative Strength Index dé chi
ra sy thang thé ctia nhu ciu bén ra trén thi truong.
Cang vé cudi tuan, HASTC-Index cang tién vé

murc ban qua muec.

Phong phan tich ECC

Trong tudn téi, mot kich ban giam gia twong tu
VNINDEX s& dién ra giéng véi HASTC-Index,
xu huéng giam gia van thing thé, chua c6 tin higu
nao cho thay 1a xu huéng giam gia co kha ning bi

pha vo.
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TAM PIEM THI TRUONG: CO HQI PAU TU HABECO

IPO khi nhiéu yéu té bat loi

Tén Cong ty Tong Cong ty Bia-Rugu-Nude Giai khat Ha Noi
bia chi 183 Hoang Hoa Tham, Ba Pinh, Ha Néi
Von diéu 18 2.318.000.000.000d

S6 co phan ban dau gia cong khai | 34.770.000 ¢ phan, chiém 15% von diéu 18

Gi4 khoi diém ban dau gia 50.000 dong/cd phan

ban dau gia)

Gidi han khéi luong dang ky S6 lugng c6 phan dit mua toi thiéu: 100 ¢6 phan

Sé luong cd phﬁn dat mua toi da dbi voi mot td chire: 347.700
¢6 phan (1% s6 c6 phan ban du gia) SO lugng cd phan dat mua
t6i da d6i voi mot ca nhan: 173.800 ¢b phan (0,5% sb c6 phan

Ngay dau gia 27/3/2008

Tién 18 IPO doanh nghiép 16n cua nha nudc gan
day v6i mirc gia khoi diém cao nhu VCB, PVFC,
SABECO, ... gy tdm Iy lo ngai cho nha dau tu
khi tham gia ddu gia HABECO. Hién nay gia
OTC cua VCB, PVFC, SABECO déu thap hon
gi4 ddu binh quan tir 20 -30 %.

Vnlndex ngay 21/3 lai trugt khoi mirc 550 diém,
lwong cung 16n con lwong cau yéu 6t. Thi trudng
chtng khoan van tiép tuc trén da di xudng tao nén
mot mat béng gia mai cho cac CP trén san va lam
giam strc hap dan cua kénh dau tu nay. Vi vy co
thé néi day 1a thoi diém kha bat loi khi IPO.

IPO Habeco chio ban gan 35 tridu CP, gia khoi
diém 50.000 d, néu d4u thanh cong s& can it nhat
1.750 ti d, lugng tién khong nho trong diéu kién

thi treong suy gidm hién nay

L6 trinh niém yét thém CP méi, phat hanh thém
va IPO tiép tuc gy stc ép 16n 1én ngudn cung

CP. Trong khi dong tién vao thi truong ngiy cang

bi han ché boi chinh sach that chat tién t&, nghi
dinh 03, han ché chi tiéu chinh phu. ..

Tiém 4n nhiéu rii ro hé théng véi nhitng bét 6n
tr nén kinh té Viét Nam va thé gii: lam phat
ting nhanh, hé thong ngan hang con yéu kém,
nguy co bong bong bat dong san, dong tién tir
ching khoan dang dich chuyén sang cac kénh

khéc nhu vang, tich trlt hang hoa ...
Sire cAu ciia IPO dwge dam bao

Theo céng bd tir Ban lanh dao Habeco,
Carlsberg-NDT chién lugc ciia Habeco- ciing da
cam két s& mua lai s6 c¢6 phan é nay sau khi da s
hitu 10% luwong c¢6 phan danh cho NPT chién
lugc vé6i gia khoi diém cua dot IPO nay. Hang
Carlsberg ciing da cam két s& hd tro TCty vé mat
quan ly, dao tao nhéan lyc....

Ngoai ra, theo khao sat ciia Habeco nhirng déi tac
trong nuéc nhu nha tiéu thy, dai 1y phan phdi va
khéi nha dau tu nay cho biét, s& ding ky mua

Phong phan tich ECC

11




Bio cdo phan tich thi trwong trong tuin
22 Thang 3
khoang 20% luong ban ra.

Habeco va nhirng lgi thé

Loi thé tir thuong hi¢u va qui mo. Habeco 1a mot
trong 3 cong ty san xudt bia c6 cong suat 16n nhat
Viét Nam. San phém chinh, chu dao ctia Habeco
la “Bia Ha Noi” da c6 truyén théng va thuong
hi€u trén thi truong, cé stic tiéu thy manh. Tuy
Habeco chua tip trung vao quang khao, xuc tién
khuyén mai nhung thuong hiéu da tré nén quen
thude véi nguoi ti€u dung, dac biét 1a thi truong
mién bac. Tap trung vao 4 nhan hi¢u ndi tiéng:
bia hoi, bia chai, bia lon va bia Premium Bia Ha
No6i dd phan doan san phiam pht hop v6i nhom
khéach hang binh dan va nhom khach hang cao

A

cap

Hé théng trén 300 dai 1y tiéu thu cua cong ty trai
rong khip mién Bic da duoc xay dyung phat trién
lau nam 14 mot thé manh 16n cua cong ty trong
cung c6 thi phan. Vi 12 cong ty con tai cac dia
ban trong diém phia bic (Ha Noi, Hai Duong,
Quang Ninh, Hai Phong, Thanh Hoéa, Nam Dinh,
Quang Tri) va 9 cong ty lién két giup Habeco tiét
kiém chi phi van chuyén, dé dang tiép can cac thi
truong dia phuong.
Tiém ning nang cao ning luc sin xuit, ting
doanh thu tir cac dy an nhu nha may Bia Vinh
Phuc ciia tong cong ty cd cong suat 200 tridu
lit/ndm sa“ip di vao hoat dong s€ 1a dong luc thuc
day viéc mé rong thi truong va dap ung du nhu

cau nguoi tiéu dung

bic thu hoat dong kinh doanh gén lién véi hang
tiéu dung nhanh, do vay loi nhuén, doanh thu cia
Habeco khong bi anh huéng nhiéu nhu cac nganh
hang khac khi thi trudng bat on.

Thi truong bia, nudc giai khat Viét Nam con
nhiéu tiém ning vdi co cau dan sd tré (85% dan
s6 tudi dudi 40), toc do tang dan s6 nhanh. Quy
mo thi trudng voi 85 triéu dan, tbc do tang GDP

cao 7-8,5% trong 5 nim gin day. Trong khi do,

€uroCapital

tiéu thu bia binh quin dau ngudi ciia Viét Nam
hién con & muc thip dudi 20 lit/nguoi, chi
khoang 1/2 so voi Han qudc va bang 1/10 so véi
brrc.

Habeco 1a doanh nghiép c6 nhiéu tién mit, thé
hién & chi s6 kha nang thanh toan cao, khong bi
sirc ép vé 13i suat ma nguoc lai, duoc thu 13i kha

tir khoan tién giri ngan hang.

Véi su hd tro cia nha dau tu chién luge, Tép
doan Carlberg Brewies A/S (mua 10% vén diéu
1¢ v6i gia IPO binh quan) cung viéc dich chuyén
co cdu so hitu (gidm ti 16 cia nha nuéc), sé tao
dong luc ddi méi nang cao hoat dong, chét luwong

quan tri cho Habeco trong dai han.
Habeco, nhitng khé khan mang tich dac thu.

Bia, ruou 1a mat hang chiu muc thué tiéu thu dic
biét, bia hoi, bia tuoi thuc hién theo 10 trinh nam
2006-2007: 30%; Tu nam 2008: 40%. Con bia
chai, bia lon: 75%.

Thoi gian toi, du kién sé& sira d6i quy dinh vé thué
TTPB dbi v6i ruou, bia theo nhu thoa thuan da
dat dugc trong qua trinh dam phan gia nhap
WTO. Trong vong 3 nim ké tir khi gia nhap
WTO sé& ap dung mot mirc thué suat % chung véi
bia, khong phan biét bia san xuét trong nudc va
bia nhap khau. Vi vay Habeco s& phai chiu thém
suc €ép canh tranh tdng cuong tir bia ngoai trong

khi nang lyc xuat khau con rat yéu.

Nguyén liéu cho san xuat bia chii yéu 1a nhap
khau va cac vat tu, nguyén liéu khac déu co xu
hudng ting dan qua cac niam nhu huplong, xing,
dau...dan dén chi phi dau vao ngay cang ting
trong khi gia ban lai mang tinh canh tranh nén loi
nhuén bién cé xu hudéng giam. Mat hang bia hoi
chiém ty trong 16n trong doanh thu lai khéng 6n
dinh theo mua, mat hang nay chi ti€u thu manh

vao mua hé & mién Bac.

Phong phan tich ECC
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Su canh tranh ngay cang gay gat khi cac hing

€uroCapital

nhap thi trudng ctia Sabeco va canh tranh tir cac

hang bia ndi s€ tao stc ép lon cho Habeco mo

bia ndi tiéng nhu Heneiken, Carlsberg, Tiger, rong vao nam va cung cd thi phan.

SanMiguel, Foster van tiép tuc dau tu, ning cao

cong sudt vao thi trudng voi trén 400 co sd san

xuét bia dang hoat dong. Ngoai ra tham vong xam

Habeco nhin tir nhirng chi tiéu tai chinh

C.Bing 1

HABECO SABECO TRI
CHITIEU 2006 9;212;‘1“50%5;“ 2006 2006 2007

Téng tai san (trd) 2,167,266 2,328,131 5,900,527 211,341 671,108

Vén chu sé hiru (trd) 1,958,774 2,166,056 5,176,050 61,827 151,259

Vén diéu 18 (trd) 748,239 847,395 1,296,401 45,484 75,484

Doanh thu thuan (trd) 979,747 1,040,109 4,337,642 293,779 384,640

Loi nhuan trudc thué (trd) 405,244 247,019 1,007,979 12,013 21,129

Loi nhuan sau thué (trd) 309,593 177,988 770,320 8,688 15,234

Vong quay von CSH (lan) 0.50 0.48 0.92 4.73 3.27

Loi nhuan sau thué 1& (%) 31.60% 17.11% 17.76% 2.96% 3.97%

ROA (%) 14.28% 7.65% 18.94% 6.64% 4.79%

ROE (%) 15.69% 8.18% 16.29% 13.97% 12.99%
Nguon: ECC

Habeco c6 su tang truong kha df}ng déu qua
cac nam 2005, 20‘06, 2007 Yé tong tai sép,
doanh thu va nguén von (thé hién qua biu
do)

Theo tién 1& c6 phan hoa mot s6 DNNN c6
quy mo 1é6n nhu Sabeco, Bao viét, PVFC, sau
IPO, toan bo von chu s hiru cua Habeco
dugc chuyén thanh von c¢6 phan. HABECO c6
quy md von twong ddi 16n so véi cac doanh
nghiép trong nganh, trong do, ciing gidng nhu
SABECO, vén chu so hitu chiém chi yéu
trong co ciu von.

Cong ty chua su dung that sy c6 hiéu qua
ngudn von ciia minh, luong vén nhan r01 chua
tham gia vao cic hoat dong san xuit kinh
doanh con tuong dbi 16n, 1am cho vong quay
vén chu so hitu noi riéng va vong quay téng
tai san noi chung rat nhé (<0,5). Nhimng khoan

von nhan roi nay thuong dugc Habeco dé dudi
dang tién mat hodc cac khoan dau tu ngan han.

Trong nim 2007, do chi phi ddu vao ting cao da
lam cho lgi nhuan bién cta cong ty giam di dang
ké, mic du doanh thu tiéu thu van ting trudng
cao (9 thang 2007 vuogt doanh thu cd nam 2006).
Tuy nhién, loi nhuan sau thué 9 thang dau nim
2007 chi bfmg mot ntra so v4i nam 2006, dan dén
ROA, ROE ciing sut giam. Xét vé cac chi tiéu
tuong ddi nhu loi nhuan 18, ROA, ROE, Habeco
kha hap d5n so véi Tri, Sabeco.

Sau khi c¢6 phan hoa, cong ty van tiép tuc day
manh viéc tham gia gop von dau tu lién ket vao
cac cong ty con hién c6 va thanh 1ap mot sb cong
ty thanh vién méi. Bén canh do, cong ty cling
chu truong mo rong dau tu mot sd linh vuc san
xudt kinh doanh khac nhu: bat dong san, tai
chinh, ngin hang...Phdn diu dén nim 2010,

Phong phan tich ECC
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HABECO c6 khoang 23 cong ty con, cong ty
lién két o tat ca cac linh vuc nganh nghé.

Dé nang cao san lugng san xuat, trong nhiing
nam téi cong ty du kién tham gia mot sé du
an nhu dy an bia Ha Noi — Viing Tau: 50 triéu
lit/nam, Dy 4n bia Ha N§i — Quang Tri: 25 —
50 tri¢u lit/nam, Dy an bia Hung Yén: 50

Du kién mot so chi tiéu ké hoach:

triéu lit/nam....

€uroCapital

Uéc tinh dén nam 2010, san

luong san xuat cong ty me dat khoang 250 — 300
triéu lit, dua thi phan Bia Ha No6i dat trén 70% tai
thi truong Bac va Bac Trung Bo

C.Bang 2
STT Chi tiéu ké hoach pyr | USethue | o500 2009 2010
hién 2007

1 | Véndiéu l¢ tr.d 2.318.000 | 3.000.000 | 3.500.000
2 | Ty 1¢ von Nha nude % 74 60 51
3 | San luong Bia san xuét 1(1)1?0 130.000 147.000 | 205.000 250.000
4 | San luong Bia tiéu thy 1(1)30 184.000 250.000 | 270.000 350.000
5 | Téng doanh thu trd | 1.924.130| 2.412.600| 3.181.000 | 3.872.600
6 | Tong loi nhudn sau thué tr.d 288.000 324.000 | 362.000 408.000
7 | Miic ¢6 tirc hang nim % 11 12 13
8 | EPS dong 1.398 1.361 1.255
9 | Tong sb lao dong binh quan | Ngudi 766 800 850 870

Nguon: ECC

Két luén:

Do c6 sw cam két hé tro ciia Carlsberg, kha
nang dot IPO thanh cong voi Habeco kha cao,
tham dw diu gid chii yéu la cdc nha dau tw t6
chivc v6i muc tiéu nim giiv vé dai han va ting
cuong khda nang hop tic kinh doanh. Vi viy
chiing t6i dinh gid cé thé khéi lwong ding ky
déu gid sé xdp xi hodc thip hon khéi lwong chao
bdn, va gid tring thiu binh quin IPO wdc
khodng 50.100 - 51.000 d.

Do toan bd von chi s¢ hitu ciia Habeco tai thoi
diém c6 phan hoa chuyén thanh vén diéu 18 nén
v6n ¢ phan cua cong ty ting manh tir 748 ty/
2006 1én 2.318 ty sau IPO (tang hon 3 14n), hé s6
EPS danh gi4 hiéu qua dau tu danh cho cb dong sé&
bi anh hudng gidm manh, do d6 lam anh hudng
t6i ste hiit dau tu tir HABECO.

HABECO du kién niém yét vao quy 11/2008, thoi
diem ma TTCK chua c6 nhi€u khéi sac s€ anh
hudng tdi gia chao san cia HABECO.

Tai thoi diém TTCK suy giam, mirc PE trung binh
cua thi truong & muc PE 13-14. Vi Habeco EPS
du kién 2008 1a 1400 (Ngudn: BCB) thi & mtc gia
khoi diém 50.000 vnd, PE twong tng s& 1a 35.
Pay la mic cao néu so sanh voi co hoi dau tu
niém yét trén HOSE va HASTC.

Cung v6i nhing phan tich ¢ trén, ching t6i nhan
thiy kha ning tang gia ngin han sau IPO cua
Habeco khong nhiéu. Cac phan tich co ban ciing
cho thiy véi murc gia khai diém 50.000d, cac chi
tiéu tai chinh ctia Habeco ciing khong that sy hap
dan. Vi vay nha dau tu can theo ddi thong tin dé
¢6 quyét dinh phu hop véi chién luge dau tu cua
minh.

Phong phan tich ECC
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LICH SU KIEN
Ngay Ma CK N¢i dung

4/4/2008 PSC Chot danh sach dé€ tra c6 tire dot 2 ndm 2007
4/3/2008 MCV | Ngay dang ky cuoi cung chot danh sach ¢6 dong

Ngay dang ky cudi cung to chirc Pai héi dong ¢6 dong thuong nién lan thur 3
4/2/2008 B82 (nam 2008)
4/2/2008 SGH | Ngay dang ky cudi cing dé t6 chirc Pai hoi cd dong thudng nién

Ngay dang ky cuoi cung Pai hoi c6 dong thuong ni€n ndm 2008 va tra cd tirc
4/1/2008 HPC nam 2007

Ngay chdt danh sach dé t6 chirc Pai hoi co dong thudng nién va tra co tirc nim
4/1/2008 YSC 2007
4/1/2008 ITA Ngay diang ky cudi cing cho viéc PHPCPD thuong nién 2008
4/1/2008 DCC Ngay diang ky cudi ciing chbt danh sach cé dong
4/1/2008 TCT Ngay dang ky cudi cung chot danh sach ¢6 dong
4/1/2008 SFI Ngay diang ky cubi ciing cho viée t6 chirc Pai hoi cd dong thudong nién

Ngay dang ky cu6i cung dé t6 chirc Dai hoi c6 dong thudng nién nam 2008 va
4/1/2008 ANV | trd co tuc dot 2/2007

Ngay chot danh sach dé to chirc Dai hoi ¢ dong thuong nién ndm 2008 va tra
3/31/2008 HPS ¢ tirc nam 2007
3/31/2008 TBC | Ngay chdt danh sach dé t6 chirc Pai hdi cd dong thuong nién nim 2008
3/31/2008 HAP | Ngay ding ky cudi cung t6 chirc Dai hoi ¢b dong thudng nién
3/31/2008 HSC Ngay chot danh sach thanh toan c6 tuc quy I nam 2008
3/31/2008 SDJ | Ngay chét danh sach dé t6 chirc Pai hoi ¢ dong thudng nién nim 2008
3/28/2008 SVC | Ngay chét danh sach dé to chirc Pai hoi cd dong thuong nién nim 2008

Thong bao vé ngay dang ky cudi cung dé tién hanh PHPCD thuong nién nam
3/28/2008 NST 2008 va thanh toan c6 tirc nam 2007

Ngay ch6t danh sach dé t6 chirc Dai hdi ¢6 dong thuong nién nam 2008 va tra
3/28/2008 VBH ¢4 tirc nam 2007

Ngay dang ky cubi cung té chirc dai hoi dong cb dong thudng nién nim 2008
3/28/2008 PPG va tra co tirc dot 2 nam 2007
3/28/2008 SGC | Ngay dang ky cudi cung dé t6 chirc Pai hoi cd dong thuong nién nim 2008
3/28/2008 SFN | Ngay ding ky cudi cung cho viéc chét danh sach c6 dong
3/28/2008 TLC | Ngay chét danh sach dé to chirc Pai hoi cd dong thuong nién nim 2008

Ngay ding ky cudi cung dé to chicc PHCD thuong nién nam 2008 va tra cd tirc
3/28/2008 MPC nam 2007
3/27/2008 BTC | Ngay ding ky cudi cung dé t6 chirc Pai hoi ¢d dong thuong nién 2008
3/27/2008 VNR | Ngay diang ky cudi ciing t6 chirc Pai hoi c¢6 dong thuong nién nim 2008
3/27/2008 SJS Ngay dang ky cudi ciing cho viéc PHCD thudng nién nim 2008
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3/27/2008 VTO Ngay ding ky cudi cliing cho viéc chdt danh séch co dong
3/26/2008 SAP | Ngay cht dai hoi cd dong thudng nién nim 2008 va tra ¢ tirc nim 2007
3/26/2008 NAV Ngay ding ky cudi ciing cho viéc hop dai hdi cd dong thuong nién nim 2008
3/26/2008 HBE | Thong béo ngay ding ky cudi ciing dé tién hanh PHCP thudng nién nim 2008
3/26/2008 UNI Ngay ding ky cudi ciing chdt danh séch c6 dong
3/26/2008 TCR Ngay dang ky cudi cing t6 chirc Pai hoi cd dong thuong nién nim 2008
Ngay dang ky cudi cung cho viéc to chitc Dai hdi co dong thudng nién nam
3/26/2008 VGP 2008
3/25/2008 KMF Ngay ding ky cubi ciing dé tién hanh PHCP thudng nién niam 2008
3/25/2008 SD6 | Ngay chét danh sach dé t6 chirc Pai hoi ¢ dong thuong nién nim 2008
Ngay chdt danh sach dé t6 chirc Pai hoi 6 dong thuong nién nam tai chinh
3/25/2008 SNG 2008
3/25/2008 SDD | Ngay chét danh sach dé to chirc Pai hoi c6 dong nam 2008
3/25/2008 SD7 | Ngay chét danh sach dé t6 chirc Pai hoi ¢ dong thuong nién nim 2008
3/25/2008 SDT | Ngay chét danh sach dé t6 chirc Pai hoi dong cd dong thuong nién nam 2008
3/25/2008 BMP | Ngay diang ky cudi ciing dé tham du dai hoi c6 dong thudng nién
3/25/2008 ICF Ngay dang ky cudi ciing dé t6 chirc Pai hoi cb dong thudng nién
Ngay dang ky cudi cung cho vige tra co tirc giai doan tur thang 10/2006 dén heét
3/25/2008 PRUBF1 | thang 12/2007
Thong bao vé ngay dang ky cudi cung d¢ tién hanh DPHCD thuong nién nam
3/24/2008 NLC 2008
3/24/2008 PTS | Ngay chdt danh sach dé t6 chirc Pai hoi ¢d dong thuong nién nim 2008
Ngdy ch6t danh sach c6 dong dé t6 chirc Dai hdi ¢6 dong thuong nién ndm
3/24/2008 S55 2008 va tra co tirc nam 2007
Ngay chot danh sach dé to chirc Dai hdi ¢6 dong thuong nién ndm 2008 va tra
3/24/2008 VC7 ¢ tirc nam 2007
3/24/2008 SSI Ngay dang ky cudi cung hop dai hoi dong cd dong
3/24/2008 DHA Ngay dang ky cudi cung chot danh sach ¢6 dong
3/24/2008 DPR Ngay dang ky cudi ciing chét danh sach cb dong
Lich IPO
Ngay Ma CK Noi dung
5/22/2008 Thong bao dAu gi c6 phan ctia Cong ty C6 phan Ong soi thiy tinh Vinaconex
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TRUNG TAM GIAO DICH HA NOI

MCK __ GIA TD %TD
NA NA NA NA HBE 33.5 4.9 17.1%
NA NA NA NA HLY 32.2 2.6 8.8%
NA NA NA NA BHV 23.8 1.6 7.2%
NA NA NA NA YSC 33.4 0.7 2.1%
NA NA NA NA VTS 29.6 0.3 1.0%
NA NA NA NA B82 34.5 34.5 0.0%
NA NA NA NA SRB 13.1 13.1 0.0%
NA NA NA NA DBC 29 29 0.0%
NA NA NA NA KBC 175.2 NA NA
NA NA NA NA DST 19 NA NA

MCK GIA TD % TD MCK GIA TD %TD
HAS 22.8 -7.2 -24.0% LBE 0 -28.2 -100.0%
ACL 40 -11.5 -22.3% HSC 0 -200 -100.0%
PET 24.9 -7.1 -22.2% RCL 85.2 -48.3 -36.2%
DHA 29.9 -8.5 -22.1% MIC 63.9 -36.1 -36.1%
DPC 19 -5.4 -22.1% S55 42 -22.3 -34.7%
HTV 22.2 -6.3 -22.1% SD3 32 -16.7 -34.3%
VHG 28.9 -8.2 -22.1% MCO 24 -12.5 -34.2%
AGF 37.4 -10.6 -22.1% PTS 30.7 -15.6 -33.7%
TCM 29.3 -8.3 -22.1% PAN 50.8 -25.6 -33.5%
LBM 17.3 -4.9 -22.1% S99 97.1 -47.8 -33.0%
MCK % TD KLGD GTGD MCK %ITD KLGD GTGD
STB -21.7% 11,516,100 487,859,844 KLS -20.4% 3,247,400 103,248,320
DPM -13.0% 7,950,830 416,625,715 ACB -11.7% 2,712,100 263,276,350
PRUBF1 -18.7% 3,292,940 33,725,423 PVS -17.7% 2,597,400 151,393,490
SSi -21.6% 3,032,870 214,758,425 PVI -15.7% 1,353,500 65,126,030
VFEMVF1 -16.0% 2,599,420 44,354,492 PAN -33.5% 1,078,900 62,188,980
REE -21.2% 1,185,030 80,365,780 HPC -27.7% 893,600 41,340,450
PPC -15.4% 1,156,970 46,938,648 SD9 -21.5% 788,500 38,909,560
FPT -20.4% 1,108,960 130,358,540 NTP -18.2% 650,900 44,294,680
DPR -12.9% 1,079,270 57,595,175 TBC -11.8% 590,900 10,940,230
HPG -14.8% 1,037,320 76,104,770 NVC -9.4% 568,400 20,451,750
MCK 9% TD NN Mua GT Mua MCK %ITD KL Mua GT Mua
DPM -13.0% 557,040 28,867,065 PVS -17.7% 99,100 6,203,480
TDH -6.7% 464,720 46,390,015 NTP -18.2% 40,700 2,969,080
PPC -15.4% 413,500 16,878,734 PVvC -23.6% 20,000 1,249,060
HPG -14.8% 345,050 25,233,005 BVS -19.5% 17,400 1,822,400
PVD -10.7% 322,220 36,571,980 NBC -18.0% 16,900 1,280,780
SSi -21.6% 267,690 19,543,915 PVI -15.7% 16,700 867,090
ANV -13.7% 266,990 16,269,130 BMI -19.1% 10,800 522,050
TCR -19.6% 220,530 3,935,857 HPS -21.2% 7,900 184,580
DHG -5.2% 193,840 31,614,300 PAN -33.5% 7,200 420,760
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MCK % TD NN Ban GT Ban MCK %TD KL Ban GT Ban
DPM -13.0% 190,420 9,959,000 NBC -18.0% 77,600 5,802,400
VNM -8.1% 160,580 18,461,540 PVS -17.7% 69,000 3,785,400
SAM -21.8% 130,550 6,314,803 PVE -26.3% 45,000 1,334,100
HRC -14.1% 86,220 6,281,165 PVI -15.7% 20,000 897,140
SSi -21.6% 80,090 5,565,465 VNR -25.6% 12,900 423,200
DCT -17.3% 73,950 1,267,088 BVS -19.5% 11,400 1,091,870
KDC -16.4% 68,900 8,713,490 HPC -27.7% 6,300 305,990
PVD -10.7% 66,850 7,582,840 VMC -20.0% 4,600 158,700
VIC -6.9% 64,220 5,854,800 SD9 -21.5% 4,500 235,270
VTA -12.8% 50,810 787,266 SDC -32.1% 4,200 242,710
Nguén: ECC
18
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