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Tudn qua chi v6i 3 phién giao dich nhung VN-Index va HASTC-Index lai bién dong kho luong trong timg dot
khép 1énh. Trai ngugc voi phién giao dich thir Nam (17/04), khi ma VN-Index dao chiéu ting diém kha ngoan muc
vao 2 dot khop 1énh cudi thi phién giao dich cubi tuan thi truong nhanh chéng quay chiéu. Mic du viéc UBCK NN
giam bién d¢ giao dich da vuec thi trudng tang dugc 11 phién, nhung khi néi bién d6 cho 2 san, thi thi trueong lai bat
dau suy giam. Tuy nhién KLGD va GTGD vin 6 mirc cao, binh quin mét phién dat gan 10 trigu don vi véi gid
tri twong ting la 485,5 1y dong. So véi tuan trudc KLGD binh quan mot phién giam -15% va GTGD binh quan
phién giam -18%.

Péng chi y trong tuan nay 1a dién bién day kich tinh cta phién giao dich ngay 17/04, m¢ ctra phién giao dich ciing
khong c6 gi khac biét so v6i cac phién trude do khi mot lugng 16n CP ma chi yéu 1a Bluechips dugc tung vao thi
truong, ban mirc gia san da lam cho chi sé gia CK ca hai san giam manh. Budc sang dot giao dich khop 1énh, thé
cung cau duoc hoan vi, luong ban giam dot ngdt trong khi d6 lugng mua ting nhanh. Chinh diéu d6 1a cho mét loat
céc ma ¢ phiéu ddo chiéu.

Déi véi giao dich ciia NDTNN, lwong mua vao luén I6n hon nhiéu lan so véi lwong bdn ra trong thoi gian gan
ddy. Quy mé giao dich ciia NDTNN chiém téi tiv 30 — 60% tong gid tri mua ciia toan thi trwong va tdp trung vao
mét sé cé phiéu Bluechips. Co thé dong thai nay cia NDTNN d3 anh huong dén tdm Iy cia NDT trong nude. Két
thiic phién khoi nghia bat thanh Vn-Index chét & mirc 537,31 diém giam 1,7 diém (twong duong giam -0,31%) so
v6i tuan trude.

Trong s6 153 ma niém yét ¢6 51 ma ting gia, 91 ma giam gia va 11 ma giit gid. Nhom cb phiéu c6 mic vén hoa
16n nhét thi trudng van duge giao dich nhiéu nhét trong tudn nay, dan dau trong nhom nay 1a SSI v6i gan 5 triéu
don vi duoc chuyén nhuong thanh cong, tiép dén 1a STB va DPM twong ung vai 3,8 triu don vi va 3,6 triéu don
vi. Mic dit KLGD 16n nim & cac mi Bluechips nhung nhom ¢6 phiéu c6 mirc ting 16n nhat trong tuan nay lai nim
0 cac ma nho, gop mat trong Top tang gia co: FMC, FPC, NHC vdi cadc muc tdng tuong ung la 6%, 5,8% va 5,5%.
Dién bién trén san Ha Noi ciing tuong tu khi nhitng nd luc cta phién ngay 17/04 ciing bi x6a sach & phién giao dich
cudi tuan. Két thic phién cudi tuan HASTC-Index giam 4,97 diém (twong dwong giam — 2,69%) xudng mirc 197,77
diém. KLGD khép 1énh dat gan 3,7 triéu don vi twong tmg v6i 141,26 ty dong. Tinh chung trong tuan nay HASTC-
Index giam 5,85 diém (twong duong giam -3,2%), KLGD binh quén phién dat 4,3 tri¢u don vi (tdng 2,17%) so vdi
tuan trude. Song GTGD dat 173 ty ddng, binh quan phién giam -6,9% . Nhimg ma c¢6 KLGD nhiéu nhat van la
ACB, PVS, KLS. Trong nhom ting diém tuan niy c6 sy gbp mit clia cic ma: MIC, DTC, HLY, BHV...Nhiing ma
nay c6 muec tang trén 11% so véi cudi tuan trude, NDTNN tudn nay mua vao chu yéu cac ma: PVI, PVC, BVS....

trong d6 chi c6 PVI dat 181.500 don vi, cac ma con lai KLGD ciing chi xoay quanh 15 nghin don vi.

Vé NDPTNN, gidm doc danh muc diu tw ciia IndochinaCapital, Thomas Ngé cho biét chi trong ba thdng va 17
ngay dau nam 2008, mwoi t6 chirc nwéc ngoai dang dau tw chitng khodn tai Viét Nam da thua 16 1,3 tp USD
(khodng 20.800 ty dong). Diéu nay cho thdy khong chi NDT trong nudc ma ca NDTNN ciing bi thua 15 trong thoi
diém TTCK di xudng nhu hién nay. Theo 6ng Ngo nguyén nhan lam anh huéng dén tinh hinh TTCK hién nay 1a

lam phat, khan hiém tién dong khién vdn khé chay vao thi truong va su suy yéu ciia cac nén kinh té 16n.

Tro lai voi dién bién giao dich cia NDTNN trong tuan, NDTNN van dang la lyc luong hd tro thi truong khi suc
mua cua ho luén & mirc cao. Trong 7 phién trd lai day da c6 tdi 5 phién mua rong cuia NDTNN dat trén 3 triéu don
vi. Phién cudi tudn lugng mua rong vuot muc 3 tri€u don vi sau khi chi dat hon 1 tri¢u don vi trong phién trudce,
diéu nay ciing hop 1y véi chién lugc cia ho 13 ting mua khi thi truong giam va ting ban khi tri trudng 1én. Tinh
chung cho ba phién giao dich tuin nady NDTNN d3 mua vao 104 mi chimg khoan chiém 35% vé KLGD va chiém

43% vé gia tri giao dich so véi toan thi truong. So véi tuan trudc khéi luong dat mua giam 6 triéu don vi (twong
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duong giam -38%) véi gia tri dat mua giam 440 ty (twong duong giam -43%). Mat khac ho cling ban ra 65 ma
chimg khoan chiém 8% vé KLGD va chiém 10% vé GTGD toan thi truong . So véi tuan trudc khdi lwong chao ban
giam 810 nghin don vi (twong duong giam -26%) véi gia tri chao ban tuong Ung giam 79 ty VND (tuong duong
giam — 43%). Phién giao dich cudi tuan NDTNN tép trung mua cic ma: VSH (202.850 CP), VNM (202.270 CP),
VHC (93.110 CP), HRC (67.650 CP),....Diéu dang chi y & day 1a lugng mua cia NDTNN chiém trén 80% KLGD
cac ma do.

Cung cau thi trudng tudn nay da ngugc voi tudn trude, sire cung da 14n at sire cau (khdi lugng chao ban trong tudn
nay dat gﬁn 64 tri€u don vi trong khi do khdi dat mua chi dat 44,5 triéu don vi, khéi lugng khop thanh cong trong
tudn nay la 28,4 triéu don vi). Tuong tu ddi vé6i khéi luong du mua, du ban trong tudn nay cling trai nguoc voi tudn
trude, luong du ban chiém wu thé hon véi ty 18 9:5 (khdi lugng du ban gan 9 triéu don vi trong khi khdi luong du
mua chi dat 5 triéu don vi).

Vé giao dich thoa thuén trai phiéu cia NDTNN tuin nay dat 750 nghin don vi khdi lugng dat mua voi gia tri mua
dat 75 ty ddng. So v6i tudn trude khdi lugng dat mua giam 4,5 tridu don vi (- 85,85%), gia tri mua giam -86,18%.
Diém chii  la tuin truée NDTNN bdn ra 6,6 triéu trdi phiéu thi trong tuan nay NDTNN lai khéong cé dong thdi

ban ra.

— n

BAO CAO PHAN TiCH THI TRWONG CHU’NG KHOAN TUAN 14/04 - 18/04/2008



€uroCapital

n ’ ~ N
ona Ty cnan PHAN TICH KY THUAT
PHAN TiCH KY THUAT
L]
AT V\greon UB N f’\l\!“ \\'!\ [\ VAN AN BV N N AW 13
N KN NAL NN N A ENEAN h N AVEERNED 1
NN N__AArcenDown \_/UJV\J\! NA_A NN NN IN NS A NN NOTE
~ ~ - f"""-—“'\ {\ ,e—-\ E 100
N AN AR Y A~ A A \ X Y N
Stochastic Oscillator E
m
M_’_,s_fv :‘ \.: ~ - /_“\_... -~ — 50
gﬁ[{elan’ve Strength Index E
Sall Signal ~ 1200
MACD
Sell Signal
T - 1000
400
Signal
FECD Buy Signal MACD
Buy Signal Buy Signal — 800
VNIndex
Close (line)
Bollinger Bands Buy Signal
MACD |
CASSSE 7 B IRS Barish T Pt B e T e Bearishl Blifsh ]
Volume - ggggg
- 15000
— 10000
I‘[I[IDDD
8 |16 |73 |30 [6 |13 [20 J27 [4¢ |10 [17 |24 [1 |8 |15 |22 (28] |5 [z |18 (26 |3 [0 |17 |24 |2 14 |21 |28 [[12 [1& |25 |3 |10 [17 |24 [a1 |7 [1§
[August |septernber |october |rovember |Decermber |2008 |February [march [april

(Nguon: ECC)

Trong tudn vira qua, do vao ngay nghi dd Té Hung Vuong, TTCK trong nudc chi ¢6 3 ngay giao dich, két thuc
tuan VNINDEX giam 1.7 diém tuong duong 0.315% so v6i tuan trude. Tai mic nay, VNINDEX dang c6 dau hiéu
khuyén mua vao theo tin hiéu ctia dudong MACD, diu hiéu nay xut hién tir ngay Y%, diéu nay c6 duoc nho sy hoi
phuc gia khi ha bién do dan dén MACD van dang con & muc duong, diéu nay dugc h tro bai su huodng lén cta cac
duong Stochastic Oscillator va Relative Strength Index di vuot ngudng ban qua mic va bat dau hudng 1én. Mic du
con nhiéu lo ngai khi Aroon Down huéng 1én va vugt qua Aroon Up nhung cing v6i su giam gia 6 dau hiéu cham

dan thi cac NPT nén xem xét mua vao cho cac muyc tiéu dai han tai thoi di€m nay.

Mot két qua twong tw dién ra trén san Hastc: Hastc-Index giam 5.85 diém twong dwong 3.15% so véi tudn

trudc, nhin chung trén san Hastc van 1a tin hi¢u mua dai han.
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Ngan hang han ché cho vay ngoai té Theo nhdn dinh cua 1 chuyén gia nganh NH:
"OP 09 ¢ thoi diém ndy chi la van ban dé tir

14.4 (OQuyét dinh 6 09/2008/0D-NHNN) Cho,l khfzch hc?ng de khcrzch ‘khm c:ho lcj NH gJay
kho khan, chir chwa giup lam giam cang thang
Vvé nguon von ngoai té hién nay"
Gié dau tho d ting trén 114 $/thung
Nguyén nhan:
15.4 > Gi6i ddu co tiép tuc dé tién vao vang va dau vi nguyén nhan lam phdt, dong thoi véi viéc gid $ gidm.

> Nhitng lo ngai vé nguon cung thuong xuyén bat on, san leong khai thac ciia Nga bi giam 1%, nhu cau ciia
cdc nude phat trién rdt lom

Anh hwong téi VN: Tiép tuc gdy ra nhitng khé khan trong viéc kiém ché lam phat

Loi nhuan Q1/2008 cua Intel dat duoc Kkét qué nhu du bao, doanh thu dat ky luc. Hoat dong san xuét kinh doanh c6t
15.4 | 15i cua Intel rat vimg . Doanh s6 ban hang cua Intel dat $9.67 ty -- ting 9% so v6i cing ky ndm trude va vuot qua
muc dy bao $9.63 ty da dugc gidi phan tich dua ra trude do.

Vao thtr 4 cac CP NH trén TTCK thé gi6i da tang diém tro lai || Nhitng kho khan ciia cdc ngdn hang My chwa
vao gitra phién sau mot s6 ngay giam diém, bao gdm cac CP | qua tuy nhién nhitng vin dé xdu nhdt dweong nhw
cua Citigroup Inc. va JPMorgan Chase & Co. da dwoc phoi bay ra. Tire la cdc yéu t6 tiéu cuc
"Hién tai nganh tai chinh da tro 1én én dinh. Toi khong noi la | dd duge phan dnh hét vo gid co phiéu cia cic
nhiing diéu tdi t¢ nhit cua cic CP NH di di qua, ma mudn ni | €ong v trong linh vyc tai chinh. Nhiéw chuyén
1a sy viéc dang tro 1én minh bach hon" Todd Leone, Giam dbc gia cho rang gia c6 phiéu cua linh vyc tai chinh

¢ 23

diéu hanh ctia Cowen & Co, phat biéu. bay gio da tr nén “re”.

JPMorgan cong bd két qua kinh doanh quy 1 vao thir 5 ngay

154

17.4, Citigroup cong bd vao thir 6 ngay 18.4 nay va Bank of
America Corp sé& cong b két qua vao tuan sau.

Cty quan 1y quy 100% von NN duoc mé vé6i didu kién tai san Cty quan 1y quy 100% vén NN phai trén 300 triéu

USD. Cty nay duoc huy dong von tir NDT NN va quan Iy danh muc cho NDT NN.

(Dy thdao BTC trinh Chinh phu)

Theo I trinh WTO thi viéc nay dwoc lam som hon 5 nam.

Hién tai ddau tw nuwée ngodi vao TTCK Viét Nam ciia cdc té chire, quy dau t nuwde ngodi thong qua hai hinh thirc

phap Iy la dau tw théng qua van phong dai dién va nhdn vién lam viéc tai cac van phong ndy; dau tw ity théc thie
15.4 | hién giao dich thong qua cac dai dién giao dich iy quyén. Theo Ludt Quadn Iy ngoai héi, cic quy dau tw dang ky mo

tai khoan qua hé thong ngan hang va cdc nha dau tw ca nhdn nuwoc ngoai dang ky mo tai khoan giao dich ching

khodn bang tién dong qua cac cong ty chiing khodn.

Viéc Cty quan Iy quy 100% von NN hoat dong sé co nhiéu thudn loi cho caic NPT NN nhw: NPT NN duoc thuc

hién dau tw trén TTCKVN théng qua ity thac quan 1y von cho Cty quan Iy quy. Va qua dé viéc quan 1y FII sé dwoc

minh bach, chat ché hon. Hon nita ciing han ché dwoc NPT NN dau tw chui thong qua TK cua nguoi VN, dac biét

¢ cdc nha PT tir Nhdt, Han Quéc...khong c6 moi quan hé cd nhédn véi nguoi Viét va ban than ho da quen dau tie

thong qua cac Cty quan Iy quy uy tin.

Trong tinh hinh hién nay, rat nhiéu c6 déng s¢ “nhan c6 tirc bang cd phiéu”, ho rat mong mudn nhén 13i bang tién

15.4 mit. Cac DN cin rit quan tim dén “mong mudn” nay.
Theo chiing téi ddy la mét van dé quan trong trong quan Iy tai chinh cia doanh nghiép, né lién quan dén chinh

sdch ¢6 tike, ké hoach phat trién ciing nhw quan hé cé dong. Chinh sdach cé tirc doanh nghiép dwa ra can phai dwoc

—  n
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gidi thich ré rang trong cdc bdo cdo ciing nhir tai cude hop PHPCP. Ngodi ra trong diéu kién hién nay, cic Cty
nén xem xét dp dung chinh sach cé tirc linh hoat hon nhw mua vao cé phiéu quy.

Gi4 nha thang 3 ciia My dat mic thip nhat trong 17 nam tré lai day lam suy giam viéc xay dung dong thoi kéo sy

16.4 N . .
tang trudng cua nén kinh t&€ My xudng thap hon.
Chimg khoan chau A ting ngay thi 2, Sumitomo Mitsui, BHP cong bb 1di
Céac NH va cac nha san xuit nang lugng c6 nhimg thong tin tich cyc da gitip CK chau A ting diém ngay tht 2. CP
Tép doan tai chinh Sumitomo Mitsui Financial Group Inc va Macquarie Group Ltd. Tang gia sau khi Lehman
Brothers CEO — Ong Richard Fuid nhan dinh “Thoi diém tdi té nhét cua qua trinh thét chat thi truong tin dung da di
qua”. BHP Billiton khéi sic 1am cho céc c6 phiéu ning luong ting diém. Hau hét cic TTCK chau A déu ting diém,
trir Trung Qubc. TTCK TQ hién di xubng mirc thdp nhét trong 1 nim qua, nguyén nhan 14 dy bao thu nhép cta cac
cong ty s& giam. Kinh té TQ da ting 10,6% trong quy 4/2008, cao hom mirc d4nh gia ctia cic nha phan tich, va
chinh diéu d6 da khong hd trg duge viée giam diém ctua TTCK.
NGAN HANG
CP Sumitomo Mitsui, NH 16n thir 2 ctia Nhat tang 4%, Macquarie, NH dau tu 16n nhit Uc tang 3,7%.
Cac nha lanh dao cua cac NH nhu: Lehman's, Goldman Sachs, Morgan Stanley ciing déu nhan dinh: “Nhirng diéu
t0i té nhat da ding dang sau ching ta r6i”. CP cac NH ciing tang diém sau khi FT cong bd: “Temasek da dau tu
thém $600 tri¢u vao Merrill Lynch & Co. trong thang 2”.
DAU KHI

164 | Gid dau tho dat ky luc ngay 15.4 1a $114.08/thtng, cao nhét ké tir nam 1983.

CP BHP Billiton, cong ty khai thac 1on nhat thé gidi va 1a nha san xuat dau sb 1 cia Uc ting 1,9%.

CP cua Inpex, nha khai thac déu sb 1 ciia Nhat tang 2,5%.

Tuy nhién CP hing dau TQ Ia Cnooc giam 2,5%/.

CONG NGHE

Loi nhuan Q1/2008 cua Intel dat dugc Kkét qua nhu du bao, doanh thu dat ky luc. Hoat dong san xuét kinh doanh ¢t
161 cua Intel rat vitng chac cho du c¢6 nhitng dau hiéu khong lac quan trong nghanh san xuat cong nghé

Doanh s6 ban hang ctia Intel dat $9.67 ty -- ting 9% so véi cling ky nam trudc va hoi vugt qua mirc dy bao $9.63
ty da dugc dua ra trude do.

CP ctia Taiwan Semiconductor Manufacturing Co, nha gia cong CHIP 16n nhét thé giéi ting 3,5%.

CP ciia Sanyo Electric Co., nha san xudt PIN cho dién thoai di dong va may tinh xach tay 16n nhét thé gi6i ting
3,2% sau khi tap chi Nikkei cong bo lgi nhuan ca nam tang 19%.

DIEN NANG

CP Céng ty Thuy dién 16n nhat thé gidi - Yangtze Power Co.(TQ) giam tbi da 10% trén TTCK Shanghai. Thu nhap
cua cong ty quy 1/2008 giam do gia ca leo thang.

Loi nhuan quy 1/2008 cta IBM tang 26%, ké hoach loi nhun ca nam duoc tang 1én.
17.4 | Ebay ciing tang 22% loi nhuén trong quy 1/2008.
Coca-cola ciing cho két qua kinh doanh kha quan, tang loi nhuan 19% trong quy 1/2008.

17.4 | NH bit ddu quan Iy tién ciia nha dau tu tir 01/10/08
Theo Bloomberg ngay 17/4, Nha ty phu Geogre Soros cho rang qua bom gia hang héa van trong giai doan ting
truong sau khi gia dau, bot my va vang lién tyc dat nhitng mirc cao méi.

17.4 | Chi s6 UBS Bloomberg Constant Maturity Commodity Index ctia 26 nhém hang hoa cho suat sinh lgi 20% trong

nam vira qua, trong khi S&P500 Index giam 7,3%, cong cu déu tu tir Kho bac MY ciing chi dem lai cho nha déu tu
mirc sinh 191 3%.
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Chung khoan Chau A tiép tuc ¢6 phién ting diém, nhung su | Hau hét cdc cé phiéu cia Trung Quoc déu giam
tang diém van dimg lai & nhiing thi trudng c6 tinh 6n dinh cao, | sau théng tin Ngdn hang Trung wong miedc ndy
trong khi chimg khoan Trung Qudc phién nay tiép tuc mot | duwa ra théng bdo tang mirc dir triv bdt budc thém
17.4  minh mot hudng - Shanghai Composite giam diém véi mic | 0,5%, day la dong thdi nham kim ché lam phat
giam 2,09%. dang tang 8,3% so voi cung ky nam ngodi. Nén
dién bién nay cua thi trieong chitng khodn Trung
Quéc la khéng mdy bat ngo doi véi nha dau tu.

Google tang lgi nhuén 30% trong quy 1/2008. CP Google tang | Chung khodan My da co nhitng phan ung khac

17% sau khi c6 két qua trén. nhau khi chi sé Nasdaq giam diém (-0.35%),
184 | Tuy nhién CP Nokia giam 14% khi loi nhuin quy 1/2008 trong khi chi so S&P 500 va Dow Jones tang
) khong dat dugc két qua nhu du tinh. nhe (+0,06% va +0,01%).

Merrill Lynch da théng bao két qua kinh doanh trong quy
1/2008 16 1,96 ty USD, trong khi quy 1/2007 13i 2,16 ty USD.

18.4 | ACB dugc NHNN cho phép phat hanh 6.500 ti dong gidy to c6 gia
Vietcombank dai hoi ¢6 dong vao 26/4, 1én ké hoach niém yét. | Pdy la mét két qua rdt tot ciia VCB trong hoan

Quy 1/2008 VCB dat lgi nhuan trudc thué 1.222 ty dong (chua | canh khan hién nay. Két qua kinh doanh ciia
ké dén 250 ty trich 1ap du phong rui ro), dat 40% ké hoach lgi | VCB nhuw vdy cé thé so sanh twong quan véi STB

18.4 . ) .
nhuan ctia nam 2008. K& hoach NY VCB tai HOSE sé lay ¥ va ACB. Voi thwong hiéu manh, uy tin...theo
kién ¢ dong dé thong qua chiing t6i nam nay sé la 1 nam thanh céng ciia
VCB.

Hiép hoi Ngan hang Viét Nam vira co cong vin yéu cau cac thanh vién tiép tuc thuc hién sy dong thuan i suit
tran 11%/nam.

18.4 “Chz"nh phii bé khéng ché: ldi‘sud’t tran huy déng la hodan toc%n hqp ly, da c?‘én liic tra ldi sudt vé cho {h,i truong tu
quyet dinh; khi do, lai suat tién guri sé giit vai tro tw dong diéu tiét dong von tir noi thira sang noi thieu va ldi suat
sé tir dong phan loai d¢ tin nhiém ciia ngwoi nhdn tiéen giri. Chiing t6i mong Ngdn hang Nha nude c6 chi dao bo
tran ldi sudt ciing nhanh chéng nhuw khi “dp” vao ngay 26/2 vita qua” - Mot ngdn hang kién nghi.

Hai tuan gan ddy, nguon tién giri (ca t6 chirc va dan cu) vao cic ngan hang tai TP HCM va Ha Noi giam manh. Mot
s0 nguyén nhan dugc dua ra nhu sau:
> Do ldi sudt huy dong ¢ mirc 6n dinh thdp so ldi sudt cho vay
> NH bi khong ché mirc ting truéng tin dung t6i da 30% cho cd nam
18.4 » DN rit tién gui vé duy tri SXKD hodc cho vay ngi bo tdp doan
> Tién nhan réi trong din cu khéng con nhiéu, gid tang, tién danh chi tiéu ting
> Mot s6 NH phdi théa thudn voi khach hang givi s6 tién l6n véi mike tir 12%-14%/ndm

Nhiéu NH phdi vay lan nhau véi ldi sudt cao.

Gia tiéu dung s€ giam trong thang 4?
Céc siéu thi, trung tim mua sam tai TP.HCM vira tung ra cac chuong trinh khuyén mai chao mung 1& 30-4 va 1-5
sém hon moi nam.

Tir ngay 12-4 dén 1-5, hé théng cira hang NinoMaxx s& giam gia 10% cho tat ca héa don mua hang tir 300.000
18.4 | dong tro lén.

Chuong trinh "Tuan 1& wu dai" dién ra tai trung tim Zen Plaza tir ngdy 26-4 dén hét ngay 3-5 s& thuc hién giam gia

50% cho tit ca san pham thoi trang nit nhan hiéu MM-Teen. Dong thoi giam gia hang loat gian hang trong trung

tam voi mirc giam dén 70% tiy theo timg san pham.

Dai dién hé thdng siéu thi Co-op Mart cho biét tir ngay 23-4 dén 4-5 khach hang s& dwoc tham gia chuong trinh

-
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mua that nhiéu v6i hang trim mat hang giam gia 1én dén 40%...
Hé théng cac siéu thi Maximark, Big C, Wellcome, Vinatexmart, Citimart... cling danh ra cdc nhém hang tiéu biéu

dé thyc hién chuong trinh khuyén mai giam gia

Quan chirc SHB du doan, néu mét cude dua 1ai sut tai dién nhu hoi thang 2, lugng tién huy dong mai tir nguoi dan

18.4 s& khong cao, ma thyc t& ngudn vén chi dich chuyén tir ngan hang nay sang nha bang khéc. Ly do 13 lugng tién mat
) trong ngudi dan hién con khong 16n, dang phan tan va "ket" trong nhidu kénh dau tu nhu vang, ching khoan va bt

dong san, chua thé lap tirc rat vé.

Viéc thire hién cong bé bao cdo Quy ciia doanh nghiép & VN twong doi chdm, va thong thuong khong ddy di. (Bdo
18.4 | cdo ¢ dang tom tdt, khong cé thuyét minh). Theo chiing t6i, nén ching UBCKNN phdi c¢é quy dinh mdi vé viéc cong
b6 théng tin quy dé cac nha dau tie cé cdi nhin chinh xdc vao cac doanh nghiép ma ho cé y dinh dau tu.

(Nguén.‘ Reuters, Bloomberg, CNN, CNBC, FT, AP, Vneconomy, DTCK, TTXVN, Bé KHDT, TC, SSC, HASTC, HOSE, VNE, ...)

Két luan

MGt s6 nguon tin nhdn dinh, rat cé thé tuan sau FED tiép tuc cdt gidm 1di sudt trong phién hop cudi thang 4 nay.
Thi truong tai chinh My, theo nhén dinh cia nhiéu chuyén gia, di qua thoi ky bi ciee nhat, tat cd nhitng gi xdu nhat
dd dwoc phoi bay. Nhuw vy cé thé xdc nhdn thoi ky suy thodi dd cham ddy hay chia? Néu ching ta gia dinh thoi
diém bat dau cho chu ky suy thodi la 18/9/2007, tring vao thoi diém FED cdt 1di sudt lan thir nhdt tir 5,25 xudng
4,75. Néu lan cat ldi sudt nay xdy ra thi trong vong hon 7 thang FED thwc hién 07 lan cdt ldi sudt dé ciru nguy nén
kinh té. Theo thong ké trung binh 1 dot suy thodi sé dién ra trong 9 thang, nhw vdy cé thé bdt dau tir quy 3/2008

nén kinh té My ciing nhu toan cdau sé cé nhitng tin hiéu khéi sdc.
Nhan dinh TTCK tuin sau
Tuén sau va c6 thé ca tuin sau nita TTCK VN sé bi anh hwéng béi 05 nhom yéu to:
1) TTCK thé gidi di thuwe sw qua "diéu toi t¢" nhét hay chwa?
2) Gid hang hod thé gii, dic biét gid dau dién bién nhw thé nao?
3) Péng thdi trén thi trwong tién té ciia VN, cudc dua lii xudt c¢é thé xdy ra hay khong?
4) Két qua kinh doanh Quy 1 ciia cdc Cty niém yét cé dat ky vong hay khong?

5) Chi sé CPI dw kién thdng 4 c6 bién chuyén tich cwe hay khong?

_—
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PINH GIA CHUNG KHOAN (Ky 1)

Khai quat vé dinh gia chirng kho4n

Dinh gia 1a cong doan cudi ciing cia mdt qué trinh dau tu bao gdm 03 budc:
1. Phdn tich nhitng anh hwéng ciia méi truong kinh té chung tac déng dén doi twong dinh gid
2. Phan tich anh huéng ciia nganh kinh té ma doi twong dinh gid tham gia
3. Phdn tich cong ty

Y nghia cua viée sir dung k¥ thuat nghién ctru dau tu theo quy trinh 3 budc néu trén da duoc chimg minh boi nhiéu
cong trinh nghién ctru thyc tién trén thé gidi, duge biét dén nhu Moore & Cullity (1988), Siegel (1991) hay Meyers
(1973).

Ung dung cac 1y thuyét dinh gia cho phép chung ta tinh toan duoc gia tri “bén trong” (Instrinsic value) cho thi
truong, cho cac nganh khac nhau va cho timg ¢ phiéu ciing nhur doanh nghiép. Khi d6 két hop véi thong tin tir gia
thi truong hién hanh, quyét dinh du tu hay khong dau tu s& dwoc thuc hién.

Ly thuyét vé dinh gia chimg khoan bat ngudn tir mot ménh dé 13 “Gid tri ciia m¢t tai sin la gid tri hién tai ciia cdc
gid tri lgi ich trong twong lai ma né dem lgi”. Nhu vay nha dau tu ching khoan s& xem xét nhitng dang loi ich
nhan dugc trong twong lai tir cac tai san dau tu (co phiéu, trai phiéu...) trong thoi gian ho nim giit dé dinh gia. Chia
khoa cuia dinh gia s& duoc tra 16i khi nha dau tu xac dinh duoc 02 yéu tb: (1) Udc lugng dugc cac dong loi ich dem
lai trong twong lai (2) X4c dinh dugc mot ty suat sinh loi yéu cau trén khoan dau tu do.

(1) Uéc lwong cic dong loi ich dem lai trong twong lai tir mot khoan dau tu bao gdm khong chi d6 16n cua loi ich

4
=00

ma con g@)m ca dang loi ich, thoi gian 1gi ich phat sinh va dac biét 1a su “khong chéc chin” cua dong loi ich.

Dong loi ich cuia mot khoan dau tu ¢ thé & rit nhiéu dang khac nhau nhu loi nhudn, dong tién, ¢ tuc, 13i tirc nhan
duogc, loi vén (chénh léch gia mua — gia ban)... trong mot thoi ky. Moi mot cong cu dinh gia s& sir dung nhiing
dang loi ich khac nhau dé tinh toan. Vi du, phuong phap dinh gia sir dung k¥ thuat “Relative Valuation” ma dién
hinh 1a P/E s€ su dung lgi nhuan (Earnings), phuong phap dinh gia st dung k¥ thuét “Discounted Cash Flow” s€ st
dung dong tién (cashflow) vdi cac dang khac nhau nhu dong tién “free” cho doanh nghiép hay dong tién “free” cho
chu s¢ hitu. Va nha dau tu s& khong thé tinh toan gia tri chinh xac cho mot chimg khoan néu khong uéc lugng duoc

khi nao nhan duoc dong loi ich bai 1y do gia tri thoi gian cua tién.

(2) Ty suit sinh lpi yéu cau cho mjt khodn dau tw: Cac dong loi ich trong twong lai ciia mot khoan dau tu ludén
tdn tai mot yéu td 1a “su khéng chin chin”. Béi vay, mdi mot khoan dau tu déu yéu cau mot ty suét sinh loi cua
riéng né. Ty suat sinh lgi yéu cau cho mét khoan dau tu duge xéc dinh boi 03 yéu tb: Ty suit sinh loi “phi rai ro”
thuc cua nén kinh té; Ty 1¢ lam phat dy doan trong thoi ky dau tu ; Phan bu rui ro (dugc xac dinh tuy theo muc do

“khong chic chin” vé dong loi ich cua timg khoan dau tw).

Nhu véy ty suit sinh loi yéu cau cia tit ca cac khoan dau tu dudng nhu déu bi anh huong chung boi yéu t6 ty suét
sinh loi phi rii ro va ty 16 lam phat dy kién, sy khac nhau nim & yéu t6 phin bu rai ro. Nha ddu tu c6 thé xac dinh
dugce muc d6 “khong chic chan” cia cac dong loi ich trong tuong lai nim & dau trén co sé xem xét cac rii ro ndi
tai cua tai san dau tu (rai ro hoat dong, rui ro tai chinh, rui ro thanh khoan, rui ro lién quan dén ty gia héi doai, rai
ro qudc gia) hodc nhitng yéu té dugc xac dinh trén thi truong (hé sé béta).

—_—  m
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Cic phwong phap dinh gia Co phiéu

Céc phuong phéap dinh gia c¢6 phiéu thuong c6 thé duoc bao quat trong 2 k¥ thuat nhu sau:

K¥ thuat chiét khiu dong tién K¥ thuat dinh gia twong doi

(Discounted Cashflow Techniques) (Relative Valuation Techniques)

e Gia tri hién tai dong cb tirc (Present Value
of Dividends DDM)

Price/Earing Ratio (P/E)
Price/Cash Flow Ratio (P/CF)
Price/Sale Ratio (P/S)

e  Gia trj hién tai ciia dong tién hoat dong kinh
doanh ty do (PV of Operating Free Cash
Flow)

e Gia tri hién tai cua dong tién tu do cho chu
s0 hitu (PV of Free Cash Flow to Equity)

Tai sao va khi nao thi sir dung K§ thuit chiét khiu dong tién?

K§ thuat chiét khau dong tién hién nhién 1a sy lya chon cho viéc dinh gia boi né 1a vi du hoan hao cho viéc chung
ta mo ta gia tri 1a nhu thé nao. Sy khac nhau giira cac phuong phap trong k¥ thuat chiét khau chu yéu nam ¢ dong
tién nha dau tu str dung 1a dong tién ndo, o tirc hay dong tién tir hoat dong kinh doanh...?

Trong cac phuong phap dinh gia st dung k¥ thuat chiét khau dong tién thi rd rang Phuong phap chiét khau dong c6
ticc DDM 1a dé hiéu nhit boi ¢ tirc 1a thir loi ich ma nha dau tu ndo ciing hiéu duoc khi nd “truc tiép” chay vao tai
ctia nha dau tu. Tuy nhién phuong phap nay giy kho khan khi 4p dung cho nhitng doanh nghiép khong tra b tirc
trong sudt thoi ky ting truong cao hodc hién tai doanh nghiép tra ¢ tic rat giéi han boi cac doanh nghiép dang cé
cac dy an dau tu can von dem lai hidu qua cao. Diém thuan loi ciia phwong phap DDM la rat hitu dung khi dinh gia
cac doanh nghiép budc vao thdi ky hoat dong on dinh. Khi d6 cac gia dinh ting truéng 6n dinh hoic khong ting

truong trong mot thoi ky dai cia phuong phap DDM la tuong d6i chinh xéc.

Phuong phap th 2 str dung k¥ thuat chiét khau dong tién 1a PVOFCF. OFCF la dong tién ctia doanh nghiép con lai
sau khi da trir di cac chi phi tryc tiép (gia von hang vén, chi phi quan 1y....), trir di phan dong tién can thiét cho nhu
cau bo sung von luu dong va chi phi dau tu can cd dé duy tri téc d6 ting trudng san xudt trong twong lai, nhung nd
s& khong trir di bat ky dong tién nao tra cho cac dbi tuong cung cap von (chu sé hitu, nguoi cho vay...). Day la
dong tién co thé c6 cho tit ca cac dbi tuong cung cap von cho doanh nghiép nén cé thé hiéu day chinh 1 “dong loi
ich” c6 thé nhan duoc cuia nha dau tw. Nhung ciing boi vi né 1a dong tién c6 thé co cho cac ddi tuong cung cip von
cho doanh nghiép nén ty suat chiét khau hay suat sinh lgi yéu cu ap dung trong dinh gia & truong hop nay phai la
chi phi str dung v6n binh quén ciia doanh nghiép WACC. Phuong phéap nay hiru ich trong trudng hop doanh nghiép
sir dung ciu triic von da dang boi gia tri cho phan vén chii ciia doanh nghiép s& tinh duogc sau khi 13y toan bo gia tri

dinh gia doanh nghiép trir di phan gia tri ciia cac khoan ng.

Phuong phap thir 3 gan twong tu nhu phwong phép thir 2, diém khéac 1a & dong tién dem chiét khau va suit chiét
khiu duoc ap dung.

Khi ap dung cac phuong phap nay dic biét 1a phuong phap thir 2 va 3, nha dau tu phai xay dung duoc cac ban bao
c4o tai chinh chuyén nghiép. Su khé khin nhat ctia k¥ thuat chiét khéu dong tién 1a 02 yéu té (1) Ty 1€ ting truong
ctia dong tién (bao gdm ca ty 18 va thoi ky tang truong) (2) Udc lugng ty sudt chiét khau.

_—  m
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Tai sao va khi nao sir dung ky thuit “Relative Valuation”?

Nhu d3 dé cép & trén thi diém hay nhung ciing 1a diém do cta K§ thuat chiét khiu dong tién lién quan dén cac yéu
t6 dau vao dugc wéc lugng twong quan thé nio véi nhiing diéu thyuc té dang dién ra. Ky thuat “Relative Valuation”
khong méc phai kho khan nhu vdy bai ndé da ham chira thong tin vé viéc hién tai thi trudng dang dinh gia chimg
khoan nhu thé nao tai cdc mirc dd khac nhau. Nhung né lai tdn tai mot diém yéu la khong kiém ching duoc nhiing
thong tin dang san co tai thoi diém hién tai la ding hay sai?! Vi duy, gia sir hién tai thi truong ndi chung dang bi
dinh gi4 qua thip hodc mot linh vuc ndo d6 dang bi dinh gia qua thip, ban dinh gia mot doanh nghiép trong thi
truong va linh vye d6 va ban sir dung nhitng “Relative Ratios” cua thi truong d6 dé dinh gia thi dwong nhién két
qua s€ khong chinh xac bdi nhitng “Relative Ratios” d6 da ham chira nhitng thong tin sai.

K¥ thuat dinh gia “Relative Valuation” 4p dung chinh xac khi c6 02 diéu kién sau: (1) Nhimg thuc thé hay doanh
nghiép lam ti€u diém so sanh phai ¢6 su phu hop tbt, su phu hop vé linh vuc hoat dong, vé quy mo, v rti ro va vé
tiém ning tang truong. (2) Thi truong noi chung va linh virc ma doanh nghiép can dinh gia dang hoat dong khong
nam trong thai cuc bi dinh gia quéa cao hodc qué thap.

— _ __ _ 0m
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- Ngay Ngay Ngay thuc
MCK NGi dung DKCC GDKHQ hién

TKU Chét danh sach dé td chirc Pai hoi cb dong thwdng nién ndm 2007 5/9/2008 7/5/2008 5/30/2008
PIT Tra cb tirc bang tién mat, 5004/CP 5/7/2008 5/5/2008 5/30/2008
PIT Tra cb tirc bang cb tirc bang cb phiéu, ty 1& 10:1 5/7/2008 5/5/2008 6/20/2008
IMP Tra cb tirc 2007, 2.000 &/CP 5/6/2008 4/29/2008 5/30/2008
TST Dai hoi c¢d déng 5/5/2008 4/28/2008

VNE Tra cb tirc 2007 5/5/2008 4/28/2008 5/28/2008
SDN Dai hoi ddng Cb ddng thwdng nién 4/29/2008  4/25/2008

SBT Tra ¢ tirc nam 2007, 1.200d/CP 4/29/2008  4/25/2008 5/16/2008
DHG Chia ¢b trc dot 2 nam 2007, 1.000 d/CP 4/29/2008  4/25/2008 5/29/2008
TNC Tra cb tirc nam 2007, 950d/CP 4/29/2008  4/25/2008 5/22/2008
ASP Tra cb tirc nd3m 2007, 1.500 ddng/cé phiéu 4/29/2008  4/25/2008 5/20/2008
KDC Dai hoi ¢ déng thuwdng nién nam 2007 4/25/2008  4/23/2008 5/16/2008
SAF Tra cb tirc 2007, 2.000 d/CP 4/25/2008  4/23/2008 5/12/2008
HCT Dai hoi ¢ déng thuwdng nién nam 2008 4/25/2008  4/23/2008 5/10/2008
HCT Tra cb tirc nam 2007, 1.200 d/CP 4/25/2008  4/23/2008 5/16/2008
sJC Tra cb tirc ndm 2007, 1.7004/CP 4/25/2008  4/23/2008 5/19/2008
NKD Dai hdi cd déng thwéng nién nam 2007 4/25/2008 4/23/2008 5/17/2008
HEV Tra cb tirc nam 2007, 1.830 d/CP 4/25/2008  4/23/2008 5/20/2008
DMC Tra cb tirc dot 2 nam 2007, 1.000 d/CP 4/24/2008  4/22/2008 5/20/2008
BMC Tra cb tirc dot 3 nam 2007, 1.000 d/CP 4/24/2008  4/22/2008 5/16/2008
TG lz\l(g);g%/ dang ky cudi cung té chire Pai hdi ¢d dong thuwdng nién ndm 412412008 4/22/2008

GMD Egriyz%%%g ky cudi ciing dé t6 chirc Dai hoi cb déng thwdng nién 412412008 4/22/2008 5/19/2008
DNP Ngay dang ky cudi cung dé t& chirc hop Dai hoi cd dong ndm 2008  4/24/2008  4/22/2008 5/23/2008
GMC Tra cb tirc dot 2/2007, 500d/cp 4/24/2008  4/22/2008 5/16/2008
PVE Tra cb tirc nam 2007, 1.200d/CP 4/24/2008  4/22/2008 5/20/2008
PVE Dai hoi ¢ déng thuwdng nién nam 2008 4/24/2008  4/22/2008 5/10/2008
HLY Tra thém 1% cb tirc ndm 2007, 100d/CP 4/24/2008  4/22/2008 5/15/2008
FMC Tra cb tirc 2007, 1.800 d/CP 4/24/2008  4/22/2008 5/15/2008
QNC Pai hdi ¢b déng nam 2008 4/24/2008  4/22/2008 5/14/2008
SDC Tra cb tlrc ndm 2007, 1.700 d/CP 4/24/2008  4/22/2008 5/19/2008
DPM Tra ¢ tirc nam 2007, 1.000d/CP 4/23/2008  4/21/2008 5/21/2008
TPC Pai hoi cd déng thwong nién nam 2008 4/23/2008 4/21/2008

DRC Tra cb tirc 2007, 3.000d/CP 4/23/2008  4/21/2008 5/15/2008
FPT Tra cb tirc dot 3/2007, 1.000d/CP 4/23/2008  4/21/2008 5/15/2008
GHA Dai hoi ¢b déng thuwdng nién nam 2008 4/22/2008  4/18/2008 5/17/2008
clc Dai hoi ¢ déng thuwdng nién nam 2008 4/22/2008  4/18/2008 5/17/2008
cic Tra cb tirc nam 2007, 1.0004/CP 4/22/2008  4/18/2008 5/19/2008
VTL Tra cb tirc nam 2007, 1.400d/CP 4/22/2008  4/18/2008 5/19/2008
RCL Dai hoi ¢b déng thuwdng nién nam 2008 4/22/2008  4/18/2008 5/22/2008
RCL Tra cb tirc dot 2/2007, 1.100 d/CP 4/22/2008  4/18/2008 5/30/2008
VNM Tra cb tirc dot 2/2007, 1000d/CP 4/21/2008  4/17/2008 5/9/2008
VEMVF 113 ¢ tire dot 2/2007, 1.2004/1 don vi quy 412112008 4/17/2008  5/16/2008

1
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THONG KE GIAO DICH

HOSE HASTC
TOP TANG GIA TOP TANG GIA
MCK GIA ™D %TD MCK GIA D) %TD
FMC 26,7 1,5 6,0% MIC 77,8 8,5 12,3%
FPC 27,5 1,5 5,8% DTC 50,6 5,4 11,9%
NHC 30,9 1,6 5,5% HLY 40,9 4,3 11,7%
DHG 175 9 5,4% BHV 24,2 2,5 11,5%
ANV 58,5 3 5,4% VNR 34,1 3,1 10,0%
MCP 24 1,2 5,3% VNR 34,1 3,1 10,0%
SGH 95,5 4,5 4,9% VTS 32 2,6 8,8%
™S 58 2,5 4,5% HEV 23,4 1,8 8,3%
TRC 63 2,5 4,1% DAC 26,6 1,9 7,7%
PMS 30,5 1,2 4,1% HTP 22,5 1,6 7,7%
TOP GI?M GIA TOP GI?M GIA
MCK GIA D %TD MCK GIA D %TD
VFMVF1 15 -1,4 -8,5% CIC 18,8 -2,5 -11,7%
BBC 63,5 -4 -5,9% HBE 28,5 -3,5 -10,9%
sJs 98 -6 -5,8% SIM 22,3 -2,6 -10,4%
TTC 14,9 -0,9 -5,7% S55 37,1 -4,3 -10,4%
BTC 50 -3 -5,7% S12 32 -3,6 -10,1%
VIS 40,9 -2,4 -5,5% S96 37 -3,9 -9,5%
HDC 48,2 -2,8 -5,5% SD3 29,5 -3 -9,2%
RIC 40,2 -2,3 -5,4% NBC 64,4 -6,5 -9,2%
SGT 53 -3 -5,4% NST 21,4 2,1 -8,9%
NTL 106 -6 -5,4% s91 25,5 -2,5 -8,9%
TOP KLGD TOP KLGD
MCK %TD KLGD GTGD MCK %TD KLGD GTGD
SSI 0,0% 7.760.930 429.681.925 VC6 -1,7% 1.021.900 26.803.620
STB -1,8% 4.698.980 180.014.925 ACB -6,8% 901.400 81.443.240
DPM 3,9% 6.717.960 347.869.680 PVI -4,5% 880.400 41.691.720
FPT -2,1% 1.047.320 97.407.475 PVC -7,8% 504.700 21.369.920
VFMVF1 -8,5% 2.115.240 33.845.326 HNM -5,7% 476.000 15.476.900
PRUBF1 -2,5% 864.960 6.880.152 HNM -5,7% 476.000 15.476.900
PPC 0,8% 1.338.730 52.908.369 SD6 -7,4% 412.000 23.941.510
VSH 1,8% 1.117.310 36.846.588 NTP -7,0% 396.000 18.298.510
HPG -2,2% 563.260 37.536.825 DBC 5,2% 340.500  9.486.730
PVT -5,2% 500.420 13.949.830 KLS -7.,2% 311.400 8.076.610
NDTNN MUA NDTNN MUA

MCK %TD NN Mua GT Mua MCK %TD NN Mua [ e
SSI 0,0% 5.773.050 320.036.390 PVI -4,5% 181.500 7.779.260
DPM 3,9% 3.209.510 166.069.820 PVC -7,8% 20.000 844.000
PPC 0,8% 1.107.760 44.037.067 BVS -5,7% 15.500  1.315.950
FPT -2,1% 584.390 54.365.065 MEC -7,9% 13.000 867.000
VSH 1,8% 967.450 31.907.327 BTS -5,3% 10.900 913.220
PVD 1,8% 649.570 72.703.450 BTS -5,3% 10.900 913.220
VNM 0,8% 1.024.730 124.434.730 GHA 1,1% 8.100 285.390
DPR 1,9% 391.270 20.608.450 NLC -7,0% 7.000 159.660
ANV 5,4% 323.080 18.504.230 HPC -4,1% 4.200 89.240
VTO 0,4% 159.340 3.924.650 KLS -7,2% 4.000 102.000
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HOSE HASTC
NDTNN BAN NDTNN BAN

MCK %TD NN Ban GT Ban MCK %TD NN Ban GT Ban
SSI 0.0% 713,840 39,419,965 NTP -7.0% 47,600 2,752,890
DPM 3.9% 520,120 27,002,470 PVC -7.8% 47,000 1,975,700
MPC -3.2% 201,170 4,899,203 NBC -9.2% 4,800 109,440
VIC -1.6% 130,000 11,905,630 VC5 -6.5% 3,000 103,500
VNM 0.8% 146,960 18,073,790 S91 -8.9% 1,400 128,900
PVD 1.8% 150,770 16,945,010 S91 -8.9% 1,400 128,900
ANV 5.4% 84,800 4,950,750 SRA -8.5% 1,200 25,740
ITA -4.1% 110,970 7,884,945 SDhé6 -7.4% 700 20,860
VSH 1.8% 101,610 3,306,041 BTS -5.3% 600 19,100
HPG -2.2% 84,000 5,635,250 S55 -10.4% 300 11,100

Nguén: ECC
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KHUYEN CAO

Bén béo cao nay duogc thuc hién doc 1ap, khach quan béi Phong Phén tich - Cong ty C6 phan
Chtng khoan Eurocapital dya trén nhitg ngudn thong tin tin cdy. Tuy nhién, chung t6i khong dam
bao rang moi thong tin va dit liéu dugc sir dung trong bao céo nay di hoan toan dy du va chinh
xac. Nhiing y kién trong ban bao cdo nao chi mang tinh tham khao, chung t6i khong chiu bét ky
mét trach nhiém nao ddi véi nhiing két qua tir viéc st dung toan by hodc mat phﬁn ndi dung cia

ban bao cao dé kinh doanh.

Ban bao cao nay duogc gitr ban quyén va 1a tai san ctia Cong ty C6 phan Chimng khoan Eurocapital,
khong duoc ding dé ban. Xin vui 1ong ghi rd ngudn khi trich din cac thong tin trong bao bao cdo
nay.
Moi thac mac va y kién déng gop xin lién hé:

Phong Phén tich - Cong ty Co phan Ching kho4n Eurocapital

Pia chi: Tang 2, tda nha Thanh Céng, 25 Lang Ha, Ha Noi

Dién thoai: +844.514.4444 ext 401

Email: phantich@eurocapital.vn
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