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Ceng Ty Chung Khoan

THONG TIN GIAO DICH TRONG TUAN
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CP&CCQ

Két thuc phién giao dich cubi tudn dién bién giao dich trén ca hai san khong c6 budc chuyén bién véi chudi ngay
1ap ky luc budn ciia chi s6 chirng khon trén ci hai san niém yét, khong mot phién tang diém va da giam chua
¢6 dau hiéu cham dut. Tinh thanh khoan cua thi trudng va niém tin cta nha dau tu van 1a bai toan kho giai khong
chi ctia co quan quan ly. Chudi ngay mat diém 1én dén con s6 23 phién lién tiép, mirc ton thit cho thoi gian nay
14 -26,44%. Tinh tir d4u ndm 2008 dén thoi diém hién tai VN-Index da mét téng cdng -536,83 diém (twong duong
-58,28%), trong d6 c6 5 dot giam diém lién tiép (xem bang) va trong 5 tuan gan nhat VN-Index mit téng cong
138,26 diém (twong duong -26,54%). Kich ban tuong tu bén san Ha Noi khi ) phién mat diém cia HASTC-
Index dang di vao lich st TTCK Viét Nam v6i 24 phién lién tiép va mirc nay hoan toan bi pha v&, tinh tir dau
nam 2008 dén thoi diém nay HASTC-Index da mét tong cong 212.48 diém (tuong dwong -66%), trong 5 tuan gan
nhat HASTC-Index voi chudi mat diém ky luc da mat di -59,25 diém (tuwong duong -35%). Vi nhimg con sb giy
soc nhu vay ciing d& hiéu tdm 1y cta nha du tu trong luc nay khi dem nhirng con s d6 so sanh véi dot suy thoai
lich sir thang 10/1987 tai TTCK MY, chi s6 Dow Jones chi giam 34,2%, trong d6 riéng “ngay tht hai den t6i”
19/10/1987 chi sé nay giam 22,6%. D6 hin 14 nhimg mirc sut giam ma trudc ddy khong ai c6 thé nghi t4i.

6 15,80 15-02-2008 22-02-2008
7 18,40 25-02-2008 05-03-2008
7 19,54 13-03-2008 24-03-2008
6 4,04 17-04-2008 25-04-2008
23 26,44 29-04-2008 06-06-2008

Thong ké 2 san

Khéi lwgng giao dich khép 1énh 6.556.990 2.318.840 54,71%
Gia tri giao dich khédp l1énh 206.498.493 16.561.052 8,72%
Khéi lwgng giao dich thda thuan 3.626.175 184.003 5,35%
Gia tri giao dich théa thuan 97.934.280 6.998.316 7,70%
Tbng khéi lwgng(1 CK) 10.183.165 2.502.843 24,58%
Tébng gia tri('000 VND) 304.432.773,00 23.559.368,00 7,74%
| vestomsey | womes|  sas|  cem
Khéi lwgng giao dich bao gia 5.044.100 -3.824.300 -43,12%
Gia tri bao gia 120.316.260.000 | -113.956.900.000 -48,64%
Téng khéi lwgng (1 CK) 6.449.900 -2.925.356 -31,20%
Téng gia tri ( VND) 180.478.487.000 | -69.245.121.800 -27,73%
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Giao dich NDTNN

Tuln nay giao dich cia NDTNN di giam so v6i cac tudn trude do khi trong tudn khong mot phién nao khdi luong
mua vuot qua 1 triéu don vi. Tuan nay ho mua vao 117 CP&CCQ chiém 26% vé khdi lugng giao dich va 32% vé
gi4 tri giao dich so v6i toan thi truong. So véi tudn trude (tudn chi ¢ 2 phién giao dich) khéi lugng mua vao binh
quén phién giam rd rét khi chi dat 527 nghin don vi trong khi con sd nay cua tuan trudc 1a 1,3 triéu don vi. Luong
mua rong tudn nay dat 1,5 tri€u don vi v&i 46 ty déng. O chiéu nguoc lai ho ban ra 59 CP&CCQ chiém 11% khéi
lugng giao dich va 17% gia tri giao dich so véi toan thi trudng. So véi tudn trudc khéi lugng ban ra ting 28%
tuong tmg v6i 17% vé gia tri.

Khéi lwong giao dich (1 CK)

Thang Toan thitrwong BDTNN (mua) Ty trong DTNN (ban) Ty trong Mua rong
5 72.322.961 29.684.455 41% 6.582.530 9% 23.101.925
4 144.089.650 41.795.260 29% 8.739.450 6% 33.055.810
3 238.957.559 31.727.904 13% 18.003.466 8% 13.724.438
2 149.264.292 16.204.060 11% 7.732.360 5% 8.471.700
1 187.083.444 26.095.742 14% 20.549.532 1% 5.546.210

791.717.906 145.507.421 61.607.338 83.900.083

Gi tri giao dich (Ty VND)

Thang Toan thitrieong DTNN (Mua) ti trong DTNN (Ban) ti trong Mua rong
4 68.220 2.534 3,7% 569 0,8% 1.965
3 128.791 2.143 1,7% 1.206 0,9% 937
2 104.428 1.357 1,3% 661 0,6% 696
1 153.400 2.479 1,6% 1.943 1,3% 536

487.845

(Trong 5 thang ddu ciia nam 2008 giao dich CP&CCQ ciia NDTNN chiém 18% vé khéi lwong mua va
8% vé khoi lwong ban so voi giao dichtoan thi truong, khoi luwong rong (mua — ban) dat 83,9 triéu don
vi)

Giao dich Trai phiéu

Theo thong tin tir Trung tdm giao dich chimg khoan Ha ndi (HASTC), bt dau tir ngay 2/6/2008, toan bo 479 trai
phiéu Chinh Pha (TPCP) véi tong gia tri niém yét 186.111 ty dong theo ménh gia, trong d6 bao gdm 228 loai trai
phiéu do Kho bac Nha nudc phat hanh, 244 loai trai phiéu do Ngan hang phat trién Viét Nam phét hanh niém yét
trén TTCK c6 thoi gian dao han tir 6 thang trd 1€n s€ dugc tap trung giao dich tai Trung tam giao dich tai trung
tam GDCK Ha Nbi, trong d6 c6 275 loai TPCP (c6 gia tri tinh theo ménh gia 1a 43.300 ty dong, chiém khoang
30% gi4 tri tong s TPCP niém yét tai Trung tim GDCK Ha Nbi) duoc chuyén tiép tir S¢ GDCK Tp. HCM ra
giao dich tai trung tim GDCK Ha Noi theo quyét dinh s6 352/QD-UBCK ngay 16/5/2008 ciia UBCKNN
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Theo danh gia chung, quy mé giao dich trai phiéu tai trung tim GDCK Ha Noi c¢6 xu hudng ting trudng rd rét
qua cac nam. Tir gi4 tri giao dich binh quan mdi phién chi 1a 35 ty ddng/phién trong naim2006, di ting 1én 314 ty
dong/phién trong nim va trong 5 thang dau nam 2008, gi4 tri giao dich trai phiéu binh quan lén t&i 325 ty
ddng/phién. Riéng thang 5/2008, gié tri giao dich trai phiéu binh quéan dat 480 ty dong/phién.

Tuéan dau tién ciia thang 6 trén Trung tam GDCK Ha Noi ghi nhan sy s6i dong cta giao dich trai phiéu voi phan
16n 1a cac loai trai phiéu ma ngay dao han dudi 6 thang, & muc gia tir 71.000 t6i 121.000 dong tuy loai, can cir
vao thoi diém déo han. Tong gia tri giao dich trong tudn nay 1a 4.575 ty dong, trong d6 ngay 02/06 va 04/06/2008
c6 tong gid tri giao dich 1a hon 2.000 ty ddng va 1.000 ty dong, binh quan phién dat 915 ty dong, hau hét cac trai
phiéu nay c6 1i suét tir 7% dén 9,4%/mam. Tong gid tri giao dich trdi phiéu tinh cho cd san tuan nay dat 6.800

1y dong ting 135,67% so vdi tuan trudc.

Két qua giao dich trai phiéu trong thang 5 nim 2008

Toan TT Nwéc ngoai
KL GT KL . GT Ty Gia tri Rong
5 Ty trong 5 >
(1TP) (Ty VND) (1TP) (Ty VND) trong (Ty VND)
Mua 10,908,300 994 6,517,000 59.74% 606 60.95%
Ban 8,700,000 79.76% 803 80.74% 197

Két qua giao dich trai phiéu 5 thang dau nim 2008

Toan TT Nwéc ngoai
KL GT KL Ty GT 5 Gia tri Rong
. 5 Ty trong 5
(1TP) (Ty VND) (1TP) trong (Ty VND) (Ty VND)
Mua 195.543.339 20.001 104.937.200 | 53,66% 10.869 54,34% 3.358
Ban 72.914.300 | 37.29% 7,511 37.55%

(Trong 5 thang ddau nam 2008 khéi lwong giao dich trdi phiéu dat 195,5 triéu don vi véi gid tri 20 nghin
ty dong. Trong d6 khoi lwong mua NPTNN chiém 53,66% vé khoi liwong twong iing véi 54,34% vé gid
tri so voi toan thi truong, ¢ chiéu nguoc lai khoi lvong ban NDTNN chiém 37,29% vé khoi luwong giao
dich va 37,55% vé gid tri so véi toan thi truong. Gid tri rong (mua —bdn) dat 3,3 nghin ty dong)
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TONG HOP THI TRUONG OTC
Nhin xét tuin giao dich OTC tir ngay 2 - 6 thing 6 nim 2008

Trong tudn thi treong OTC di giam manh & hiu hét cac mi cb phiéu, khéi luong giao dich khong nhiéu va
van tap trung vao khdi ngan hang. Cac o phiéu bat dong san va van tai khong c6 nhiéu giao dich.
— Cb phiéu Ngan hang Ngoai Qubc Doanh (VPB) trong tudn gia giam manh xudng con 11.200/CP, khdi
lwong giao dich khong nhiéu.
— C6 phiéu Ngan Hang Quan Doi (MB) sau khi chét danh sach chia thuong co tic 30 % bang cb phiéu gia
da giam xuéng con 12.100/CP, khéi lugng giao dich khong nhiéu.
— Cb phiéu Ngén hang An Binh (ABB) vao dau tudn khong co nhiéu b1en doi, cac Iénh ban ra hau nhu
duge khép hét, tuy nhién vao cudi tuan gia da giam xudng 9.000/CP da xuét hién mot sd 1énh ban véi khdi
lugng 16n.
— C6 phiéu Ngan hang Ngoai Thuong Viét Nam (VCB) gia giao dich trong tuan giam manh xudng con
28.700/CP, khéi lugng du mua giam manh.
— Céc Ngan hang khac déu giam manh, khéi lugng giao dich khong nhiéu.
+ Ngan Hang TMCP K§ Thuong (TCB) gia giam tir 24.000/Cp xudng con 23.000/CP.
+ Ngan Hang Nha Ha No6i (HBB) gi4 giao dich ciing giam manh xudng con 11.600/CP, khéi lwong
giao dich trung binh.
+ Ngan Hang Qudc Té (VIB) gia giao dich giam xudng con 13.300/CP, du mua khong nhiéu.
+ Ngan Hang TMCP Sai Gon — Ha Noi du ban gia 7000/CP va khéi lugng du mua rét it.
— C6 Phiéu Tai Chinh Dau Khi (PVFC) gi4 giam manh xubng con 14.000/CP.
— Cb phiéu Tdng cong ty Xay Dung Viét Nam (Vinaconex) trong tudn gia giam nhe , khdi luong khép 1énh
ciing kha 16n gia 15.000/CP dén 15.300/CP.
— Céc ¢ phiéu con lai khong c6 nhiéu giao dich gia ciing khong bién dong nhiéu.

Pinh hudng :

Thi truong OTC trong tuan nay da giam manh vé khdi luong va gia giao dich va thi truong da suy thoai
rat manh, cic nha dau tu mat niém tin vao thi truong. Mot sb _chuyén gia cho rang néu nhu thi truong
chting khoan khong c6 chuyén bién thi hé thong OTC s& gip rat nhiéu kho khan, su huéng cac c6 phiéu
s& giam vé& ménh gia va con thap hon.
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PHAN TiCH KY THUAT
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Nguén: HOSTC, HASTC, ECC
Thém mét tudn giam diém cuaVN-INDEX, nbi tiép thang 5 két thuc tudn dau tién ctia thang 6 VN-Index hién &
murc 384,24 diém v6i chudi 23 phién mat diém lién tiép, day ciing 1 ky luc vé s phién giam diém lién tyc cua
TTCK Viét Nam tinh dén thoi diém nay, dang chi y 1a thanh tich dang thit vong nay hoan toan c6 thé bi pha v&
khi chwa c6 d4u hiéu cit da suy giam ndy. Viéc xac dinh d4y cua thi truong ludn 13 bai toan khé giai cho cac nha
phan tich khi trén thi truong chua xuat hién mot lugng mua vao véi khdi lugng 16n trong khoang thoi gian lién
tuc. Mirc 400 hay 300 diém ma dua ra dé dua doan hién nay ciing chi 1a “doan cho vui” chir chua c6 mot co s&
nao ca vé 1y thuyét 1an thyc tién.

Theo quan sat duong RSI chu ky 14 ngdy tuan ndy tiép tuc giam, qua muc 30 tir ngdy 08/05 va hién dang & muc
17,26;diéu nay ham y mic d6 quan cua nha ddu tu dén thi truong dang & mirc twong ddi thdp. Bén canh do6
dudong MFI da ¢ muc thip nhat(murc 0) sau khi vugt mirc 20 tir ngay 21/05, c6 nghia dong tién rut ra khoi thi
truong cang manh hon vao nhimg phién cudi tuan. Didu nay co thé dugc 1y gidi bdi cac nguyén nhan ¢ hitu cia
thi trudng trong giai doan nay d6 1a stc cung ludn 14n at sirc cau va thi truong ving bong ngudi mua, thém vao
d6 viéc NHNN bai bo 1di suat tran va ty gia VND/USD ting 1én trong nhiing ngay gan day ciing anh huong t6i
chién luoc dau tu cua cac NDT trong thoi diém hién nay

Dai Bollinger Bands (BB) dang c6 xu huéng mo rong bién do giao dong cua minh. Pudng Vn-Index dang bam
rat sat dai dudi cuia dai BB sau khi di vao dai nay tir dau tudn. Dau hiéu nay ham y thi truong dang trong thoi
diém giam gia manh m&, nhung thi trudng hoan toan c6 thé xuit hién nhimg phién ting diém va phuc hdi nhe.

Két hop vai cac chi bao giai doan khac nhu Aroon c6 chu ky 14 ngay: Hién duong Aroon up dang & mirc thap
nhat (mirc 0) va Aroon down dang & mirc cao nhit (muc 100). Néu két hop véi chi bao nay chiing ta ¢6 thé nhan
dinh r.%mg thi truong van chua c6 nhiing déu hiéu thuc su 13 nét nao dé thi truong thoat khoi xu thé diéu chinh va
giam gia nay.

Nhan dinh nay dugc hd tro tir chi bao cuong do xu huéng ADX, Diretnl Movement + DI va — DI chu ky 14 ngay:
d6 phan ky ciia +DI va —DI ¢6 xu huéng mé rong tir dau thang 5(duong —DI nam trén duong +DI) két hop véi xu
huéng cia dudng do cudng dd xu huéng ADX dang di 1én tir ngay 08/05 cho chung ta thiy thi truong van dang
trong giai doan giam gi4, chwa c6 nhimg ddu hiéu nao cho su phuc hdi tré lai. Sy phuc hdi va giam diém manh
mé theo chiing t6i 14 kho c6 thé xay ra trong tuan téi song xu thé giam gia van 1 xu thé chu dao cua thi truong.
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SU KIEN — BINH LUAN

SU KIEN - BINH LUAN

Ngay THE GIOI TRONG TUAN

3.6 Chirng khodn My tiép tuc c6 phién giam diém sau khi NH Lehman Brothers thong bao c6 thé s& phai ting von
thém 4 ty USD. Thong tin nay da gy nén nhiing lo ngai vé kha ning tiép tuc c6 nhiing anh huong xau téi hé
thong tai chinh, NH My trong thoi gian t6i. Thuc té, lo ngai nay 1a ¢6 co so khi chi sé ciia nganh tai chinh di
xudng thip nhit ké tiv ngay 17/3.

3.6 | SEC (Uy ban CK MY) cho biét, ho dang diéu tra cac cong ty | Theo nhdn dinh ciia Ong Christopher Cox, Chii
Moody's, Standard & Poor's va Fitch vé& nhimng danh gia tin | tich SEC: “Trong vu phd sin I6n nhit trong
nhiém lién quan t&i khing hoang nha dat My. Ngay 16/6 SEC | lich siz nwée My xdy ra nam 1994, chiing téi
chinh thitc diéu tra Moody's va 26/6 s& bdo céo viéc diéu tra | thdy viéc danh gid tin nhi¢ém da bi théi phong
1én Quéc Hoi. rit I6n trudc khi né bj sup dé. Ddy la vin dé
Cac nha quan Iy TTCK ctia hon 20 nu6c trén thé gi6i cho bidt, | 78hiém trong va can duwgc logi bo™
ho ciing dang c¢6 ké hoach cing nhau diéu tra lai phwong phap | Sau dé vdo nam 2001 - 2002, cic céng ty ddanh
nghién ciru va hoat dong khac cua cac cong ty danh gia tin | gid tin nhiém nay ciing bi chi trich ngng né vi
nhiém. D3 c6 nhitng 16i chi trich vé vai tro lién quan cta cic  khéng phat hién ra vin dé tai Enron va
cong ty nay trong cudc khing hoang tin dung trong linh vuc | WorldCom, hai tdp doan cua My sau do da bi
cho vay thé chdp nha dit tai My, linh vuc vén nhay cam ddi | phd san do nhitng gian ldn, khudt tat tai chinh.
v6i sy pht trién kinh té My, sau d6 lan ra trén toan thé gioi.

5.6 Theo Bloomberg, linh vuc dich vu cia My da phat trién véi
nhip d¢ ting cao hon du kién trong thang 5. Linh vuc dich vu
1a linh vuc déng gop 80% cac hoat dong kinh té ciia My, bao
gdm cac nganh kinh doanh nhu 1a ngan hang, hang khong,
khach san va nha hang... Pdy 1 mot tin hiéu cho thiy nén
kinh té dang thoat khoi sy anh huong ctua sy dinh tré trong
linh vuc nha dét va gia nhién liéu ting cao.

Doanh thu ban 1é d3 sut giam trong thang 4, day 1a lan syt
giam lan thir 2 trong 3 thang va tinh hinh thang 5 ciing khong
c6 thé cai thién hon. Doanh sb ban oto va xe tai nhe cua My§ la
14,3 triéu (mirc thap nhét ké tir thang 7/1998).

Mirc d6 tu tin ciia nguoi tiéu dung My giam xudng mirc thap
nhét trong 28 nam qua theo Reuter.

6.6 Ty 1é that nghiép & My dat mirc “nhdy vot” cao nhit trong | Riii ro suy thodi kinh té My van hién hitu. Kha
vong 22 ndm qua. Ty 1é that nghiép & My da ting t&i 5,5% so | nang FED giit on dinh hay tang ldi sudt dé doi
voi mic 5% cua thang trude. phé véi nguy co lam phat lai phdi tinh todn dé

ddnh d6i bai todn ngan chan suy thodi kinh té.

6.6 Gia dau quay tro lai xu hudng “uptrend” ngoan muc trong
vong hon 24 gio, giao dich da dat mac gia trén 138 usd/barrel
vao ngay thir 6, tang trén 8%.

Morgan Stanley du béo gia dau s& dat mac 150 usd/b trong
thang 7 v&i nhimg thong tin vé dit trit dau tho cia My.
VIET NAM TRONG TUAN
31.5 | Nha dau co chi co thé tan cong co ché ty gia khi: (1) nha dau co ¢ thé dé dang vay noi té tir hé thong NH s6 tai

v6i myc dich khong 1 rang; (2) nha dau co c¢6 thé dé dang mua USD tir hé théng NH; (3) mét ty trong 16n von
dau tu nude ngoai vao nudce so tai 1a von dau tr ngdn han; (4) NPT nudc ngoai d& dang mang von ngoai té ra
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SU KIEN — BINH LUAN

Chang Kheoan

nude ngoai; (5) NH trung wong kién dinh thai qua vao viéc bao vé co ché neo ty gia chat ché (hdu nhu ¢ dinh)
bang moi gi.

Rét may cho Viét Nam 1a hién nay tat ca nhitng diéu kién trén déu khong ton tai. Vi tinh trang khan hiém VND
nhu hién nay va viéc thit chit cho vay, hdu nhu khdng mét nha diu co tién té nao cé thé vay néi VND tir hé
thong NH. Viéc mua USD tir hé théng NH ciing di bi thit chat, va ho chi mua duoc trir khi chirng minh dugc
muc dich hop phap theo quy dinh quan 1y ngoai hoi hién hanh. Con Vlec chuyen vbn ngoai té ra nude ngoai thi
cang glan nan hon véi nhidu quy dinh va thu tyuc nhim ching minh ngudn gdc cia khoan ngoai t& va muc dich
chuyén ra nuéc ngoai.

Thém nita, phan 16n NDT nuéc ngoai vao Viét Nam hién nay 1a NDT dai han (FDI) nén dong co théo chay cua
ho khong manh bang ctia nhitng NDT ngén han.

NHNN Viét Nam khong ¢ ¥ dinh ¢ dinh ty gi4, va luén tuyén bd (ciing nhu trén thuc t& c6 1am nhu vay) mot
co ché ty gi4 linh hoat.

Nhur viy, ¢6 thé két ludn lai rang hanh dong tin c6ng mang tinh diu co — von 14 ngudn gdc gy ra khung hoang
tai chinh & khu vuc va cac noi khac trén thé giéi — khong c6 diéu kién xdy ra & Viét Nam, it nhat 1a trong bdi

canh hién tai. (Ts Phan Minh Ngoc) hitp://www.nguoidaibieu.com.vn

Hién tai tinh thanh khoan cua cac NH, sau loat ké hoach rut
tién thit chat tién t&, vin dam bao binh thuong va khong cod
nguy co d6 v& hé thong.

Mot s6 NH méi chuyén doi tir mo hinh nong thon 1én do thi
chua chuén bi kip da gip phai mot s6 kho khan; NHNN da va
dang c6 sy hd tro can thiét.

(Ong Nguyén Vin Giau — TP NHNN)

Viét Nam 1a dia diém san xuit tdt nhat & chau A theo dinh
hudng kinh doanh trong vong 5-10 nam téi. Co téi 92,6%
cong ty san xut va 88% cong ty phi san xuat Nhat Ban trong
dién diéu tra cho biét c6 ké hoach mo rong hoat dong tai Viét
Nam trong vong 1-2 nam téi.

(T6 chike Xiic tién TM Nhdt Ban JETRO)

Ty gia USD/VND giao dich trén thi truong ty do trong tuan co
bién dong 16n, dic biét ting manh trong ngay 27/5/2008.
Nguyén nhan chinh do nhu cau mua USD tir mét bd phan dan
cu, xudt phat tir tim 1y trong dan khi cong bd CPI théng
5/2008, nhitng ngudi diu co, thao tung déla tién mat. Bién
dong ty gia mic du khong gy nhitng x4o tron ddi voi hoat
dong ciia hé thdng NH, nhung c¢6 nguy co rai ro ddi véi nguoi
déan khi mua USD & murc cao. Ty gia trén thi truong tu do tang
manh chui yéu 13 do yéu t6 tdm 1y, chénh 1éch cung - ciu USD
khong qua 16n va NHNN du kha ning can thiép dé on dinh ty
gia & mirc Chinh phu chi dao.

Gia USD trén TT tu do:

2.6.08 Mua/ban:17.100 / 17.300

3.6.08 Mua/ban:17.550 / 17.750

4.6.08 Mua/ban:17.750 / 17.850

5.6.08Mua/ban: 18.000 / 18.300

6.6.08 Mua/ban: 17.700 / 18.000

Ty gia lién NH cong bd 4.6.08 14 16.107, tuy nhién gia giao
dich thuc té cling tvong duong véi gia trén thi truong tu do.
(Thong cao bao chi ciia NHNN ngay 30.5.08)

Nhitng théng tin nhu vy tir Thong déc Ngén
hang Nha Nude giiip nha dau tw c¢é théng tin da
chiéu hon va giip binh én tam Iy cia nha dau
tw. Tuy nhién chimg t6i cho xem két qud hanh
dong va loi noi co la 1?

Déi phé véi nguy co lam phdt viéc tim kiém co
héi ddu tw vao ngoai t¢ manh la diéu khong
trdanh khéi. Tuy nhién hién twong dong usd cé
diéu kién ting manh trén thi trwong tw do mot
phan xudt phdt tiv hiéu qud ciia cong tic qudn
Iy ngoai hoi hién nay. Phdp lénh Ngoai héi cé
quy dinh ré rang nhiing truwong hop ca nhin
hay té chirc dwoc mua usd.

Viéc dé c6 sw chénh léch ty gid qud lon giita
cdc ty gia chinh thirc va khong chinh thirc
ciing lam ting nguy co' “giao dich ngoai hoi”
khong lanh manh!

BAO CAO PHAN TiCH THI TRWONG CHU’NG KHOAN TUAN 02/06 - 06/06/2008


http://www.nguoidaibieu.com.vn/

€aroCapital

3.6

3.6

3.6

3.6

3.6

3.6

3.6

"ang Khoan

Néu diéu kién thi truwong dén mot thoi diém nao diy cin
thiét dé VND bi mit gia thi khi d6 VND cé thé bi mat gia
hoic ngwee lai, chit hoan toan khong cé sw ap dit mang
tinh chii quan trong diéu hanh ty gia. Chu truong ctia Chinh
phi 13 6n dinh ty gia VND va giit cho VND khong bién dong
qua 2% so vdi nam 2007.

Luong du trit ngoai t€ cia Viét Nam da tang gép d6i1 so voi
nam trude do, va may thang dau nim 2008 ty 1¢ d6 van duoc
bdo toan va tang 1én chir khong c6 chuyén suy giam.

D6 chinh 14 co s& quan trong nhit dé minh chimg cho viéc
chung ta van dang giit vitng va 6n dinh duoc ty gia cia VND.
(Ong Nguyén Pong Tién — PTD NHNN)

Théng déc NHNN vira ¢6 van ban sb 4860 yéu cau cac NH
thwong mai Nha nudc dam bao cung tung du, kip thoi nhu cau
von va ngoai t& cho cac DN dAu mbi nhap khau xang, dﬁu, ké
ca cac doanh nghiép nay phat sinh 15 va chua dwoc cép kip
thoi 56 16 (luy ké)

Chung t6i mubn nhin manh ring tién t& 13 nguyén nhan co
ban ctia lam phat hién tai va chung t6i d& nghi Chinh pha nén
tap trung vao chinh sach tién té dé giai quyét van dé nay trong
pham vi qudc gia

(Ong Alain Cany-Chii tich Eurocham)

Chinh phu cén c6 nhiing hanh dong cdp bach véi nganh tai
chinh: "Sy yéu kém cta mét sb dinh ché tai chinh s& khong
chi de doa riéng nganh tai chinh trong nuéc ma con lam suy
giam niém tin cta cac NDT nudc ngoai".

(Ong Michael Pease tich Amchamy.

Thué suat DN giam tir mirc 28% hién hanh xudng con 25%.
(Ludt Thué thu nhdp DN dwoc QH théng qua)

Lam phat 2008 cua VN: 23%.

GDP 2008: 6,7% (2009 1a 6%).

Tham hut thwong mai 2008:30 ty USD (néu nhap khau khong
giam)

Du trit ngoai t&: 29 ty USD

(B/c Standard Chartered)

Pdng tién Viét Nam s& mét gia.

SU KIEN — BINH LUAN

Thai Lan giiv gid dong bath va ¢é nhiing tuyén
b6 hing hon vé du triv ngoai té nhung roi khi
pha gia dong tién thi du triv ngoai té chi bang
mét nira so voi tuyén bé. Truong hop twong tir
ciing xdy ra véi Han Quéc nam 1997.

Viéc bom ngoai t¢ dé giit ty gid nhw Thdi Lan
nam 1997 ciing rit riii ro. Trong trwong hop
lwong du triv khong dii I6n cé thé dén dén viéc
phii thi néi dong tién va két cuc la phdi vay
ng nuwdc ngodi, ma kich bin xiu sé la vay ng
ciia IMF (phdi déap vmg nhing diéu kién ngdt
ngheo kem theo).

Chinh Phu dang chia sé lgi ich voi cdac doanh
nghiép va tao diéu kién dé cic doanh nghigp
c6 co hpi mé rong sin xudt kinh doanh hi¢u
qud.

Dia dén luc phai xem xét chinh sach ty gia linh hoat dé nang cao tinh canh tranh ctia ddng Viét Nam. Khong nén
neo ty gia ddng Viét Nam theo dong déla, ma phai gan véi rd ngoai té ndi chung.

Lam phat s& cao, nhung cac chinh sach binh én thi truong caa Chinh phii Viét Nam dang phat huy tac dung, mic

du 6 han ché vi do tré thoi gian.

Céac NH yéu sap nhap nhanh vao NH manh hon s& 1am tang 1ong tin ctia nguoi giri tién.

(WB VN)

BAO CAO PHAN TiCH THI TRWONG CHU’NG KHOAN TUAN 02/06 - 06/06/2008



€aroCapital

3.6

3.6

3.6

"ang Khoan

Hang héa nhap khiu dang tdn dong rat 16n & cac cang bién.
Nhiéu bén cang thanh kho chira container.

Hién twong ddu co, tich trit trong khau phan phdi lién tuc gay
ra nhitng con st 16n, nhé vé gao, thép, xi ming. Cang gin dén
ngay 30-6, cang c6 nhidu ngudi, tir nguoi phan phbi dén nguoi
tiéu dung, véi quy mo khéac nhau, tham gia vao hoat dong tich
trit, gdm hang, cho doi thoi diém sau ngay 30-6-2008. Quy md
dau co dang tré' nén phd bién trong cac doanh nghiép, ké ca
mot sb doanh nghiép nha nudc tham gia vao khau phan phdi
gao, xi mang... tao ra su cang thing gia tao vé cung-cau trén
thi truong. Tinh du bao trudc rt thap cia chinh sach thay doi
gidt cuc theo kiéu “sang dung, chiéu sai, ngay mai lai ding”
dd gop phén tao ra tdm 1y ddi phé do6 trong xa hoi va doanh
nghiép.

(TS Lé Pang Doanh)

Thi truwdng tin dung:

SU KIEN — BINH LUAN

Theo nhdn dinh cua ong Lé Pang Doanh:
“Chac chdn sau ngay 30-6-2008 khong thé va
ciing khéng nén tiép tuc neo gid nhw & mirc va
quy mé hién nay vi nhiing bat hop Iy va cdi gid
phdi tra dé bir gid cho cdc mat hang.”.

Gid ban than binh thuong trong nuoc hién nay
chi bang 70 dén 80% gid than xudt khdu. Riéng
gid bdn than cho san xudt xi mdng, gidy, phdn
bén chi bang 80% gid ban binh thuong trong
nuée va dwéi 50% gid than xudt khdu cing
logi. Gia ban than cho san xudt dién hién nay
chi bang 65% gid thanh san pham, bang 55%
gid ban than xudt khau cimg loai. Twong ti, gid
ban lé xang dau hién nay bang 80-90% gid khu
vue.

Hé s6 tin nhiém tin dung ctia VN da ha muc xuéng hang BB- theo danh gia cua Fitch.

Vién canh kinh té cta Viét Nam tré nén xam xit.

Rui ro vé hé thdng NH va can can thanh toan 1a rat 16n.

Chinh sach tién té ciing véi chinh sach ty gia t6 ra kém hiéu qua.
Tinh hinh kinh té:

Néu tinh trang tham hut thwong mai van dién ra véi tbc do d6 thi mirc tham hut ca nim 1én dén 35 ty do, hay

40% GDP.

HSBC tiép tuc ban 16 loai TP ctia VN va mua hgp dong hoan ddi tin dung ¢6 bao dam (Credit default swap) ky
han 5 nam trong khoang giao dong tir 425-450 diém co ban tir 360 diém co ban.

Lam phat: Moi thir tré nén xau di, lam phét c6 thé ting gip doi trong 6 thang sau.

Tir dau nam dén nay di c6 khoang 300 vu dinh cong doi ting lwong, con s6 nay nim 2007 1a 540 va nam 2006 1a

390.
Tham hut cdn cin thanh toan:

Tinh trang thAm hut can can thanh toan ngay cang trd nén toi té.

Céc cong ty nuéc ngoai (FDI) ciing than trong trong viée giai ngan trude tinh trang day rui ro nhu hién nay.

Dir trit ngoai h6i qudc gia, du doan c6 khoang 18 ty USD, s& voi di boi tham hut CCTM.

Thi trwomg chirng khoan:

Ngay cang tré nén toi t&, VN-Index di giam 65% so véi dinh vao thang 3/2007.

San HO déng ctra trong 3 ngay lién tiép tir 27/7 do 18i k¥ thuat,

va c¢6 nhi€u tin don rang cac nha chirc trach da

chu ¥ giam tdc do ban thao cb phiéu, tuy nhién viéc nay chua c6 su 1y giai xac dang. Nhiéu NDTNN lo ngai viéc
gian doan giao dich s& kéo dai trong thoi gian dai va phai d6i mat véi viéc khong rat dwoc von trong tinh trang

khung hoang xay ra.

Sy giam sut cua thi truong khong phai tir phia ddu tw nude ngoai vi ho vAn mua rong. Trong thang 5, NDTNN
mua rong cb phiéu tri gia 132 triéu d6. Piéu ndy bai vi hau hét luong tién con lai & VN 1a tir cac quy dong.

Ap luc ban cha yéu tir cic NDT trong nude, ca NDT c4 nhan va cac NH. NDT c4 nhin don tién vao thi truong

vang va ngoai t& con NH dang khat tién mit.

EPS uéc tinh cho ndm nay 1a 10%, PEe 1a 10,5. Nhitng chi s6 ndy dang & mirc rat thap tuy nhién né6 ciing chwa
du thap dé c6 thé tién hanh mua ban vi trong cudc khung hoang Chau A, trong giai doan thi trudng con géu 2000-

01 tai cac nudc Chau A, PE 1a 6-8x.

Hop dong ky han ¢ dinh trén thi truong chi ra rang VND c6 thé s& mét 28% gia tri.

Thi truong Trai phiéu:
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Lai suat trai phiéu chinh phu ting.

Viéc NHNN bom 53 nghin ty VND vao ngay 12-16/5 ciing cho thay tinh thanh khoan kém trong hé thong NH.
Lii suét trai phiéu chinh phu dy doan ting 1én hon 20%, 13i suit qua dém co6 thé 1én dén 20-25% trong nhiing
tuan toi.

Néu chinh phu tiép tuc giai quyét tinh hinh bing cach bién phap “4n x4i” thi c6 thé dan dén lam suy yéu VND va
1ai suat leo thang. Viéc duy tri bién do giao dich USD/VND, giam lugng ban USD, han ché dong vén chay
ra...cang lam ting 13i sut VND va trai phiéu. Thi truong tién té va trai phiéu s& dong bing trong vai thang t6i.
Thi trudng ngoai hoi:

Thi truong tién t& cia VN s& ¢6 thé 1am vao khing hoang néu VND tiép tuc bi mét gia, nhing bién phap cap ctru
khéng dugc dua ra nhanh chong va chinh xac.

(B/c HSBC ngay 2/6/2008)

4.6 Lam phét‘ ctia VN van trong xu huéng tang trong ngén’han va s& dat dinh sau 6 thang nita, sau d6 s& giam néu
nhu gid dau va luong thyc thé gioi khong con ting véi toc ¢ nhu hién nay.
T4t ca nhitng gi NHNN c6 thé lam chi 13 giam muc bién dong 16n cia ty gia chir khong thé lam ty gia déi chiéu
khi ma dy trlt ngoai té chi vao khoang 20 ty USD.
NHNN can déong Vai‘ tro cbﬁ (?fcf)ng hon nita tr§n thi trudong liép NH bang viéc cung cAp cling nhu hut bt tién
trong luu thong khi can thiet d¢ dam bao 1ai suat vay qua dém géan bang vai 1ai suat co ban.
HSBC tung hé quan diém tiép tyc tang lai suit co ban 1én 15%.
Vay n¢ bang ngoai té hién tai chiém k‘hoémg 50% téng ng cua cac doanh nghiép, trong khi con sb nay 1a ,35'40%
vao ném 2007, 1a df) chi phi l‘ﬁi vay bang U’SD cl}i V%O khoang 7-8% trong khi vay bang VND thi 1ai suat tl:l’v 18-
20%. Néu V’ND mat gia, (dieu nay dwoc rat nhieu to chirc dw bao) ng cﬁra cac DN sé tang manh khi quy doi ra
VND. Sy mat kha nang tra ng cua cac DN tang lén s€ gdy “rui ro toi hé thong NH”.
Céac hoat dong kiém soat vay ng¢ ngoai té cua Viét Nam hién tai chua on.
Bién phat tai khoa: cat giam dau tu cia NDNN chua hiéu qua nhu da cong bo.
(B/c HSBC ngay 3/6/2008)

4.6 VN hién dang c6 cic yéu té tich cwe gitp VN tranh khéi cudc khiing hoing can cin thanh toan twong tu
Thai Lan 1997:
Ludng vén FDI van chay vao manh, ddng thoi ludng vén FII van vao rong méc di nho giot.
Vay no ngén han NN it.
Cau USD trong nudc tang cao cha yéu 1a tir nhu cau nhap khau.
Du bao chinh sach:
CP VN s& tiép tuc kiém soat gia ca sau thang 6.
NHNN sé tiép tuc thit chit tin dung, nhét 1a sau khi cac NHTM huy dong dugc nhiéu tién hon sau khi tran 13i
duoc do bo.
Du trit ngoai t& 20 ty USD c¢6 vé nhur thap so v6i yéu ciu.
(B/c Goldman Sachs 3/6/2008).

4.6 Mikc hé tro l6n nhit ciia Valndex trong niam 2008 la mivc | Hién tai P/E ciia VN vao khodng 10x-11x timg
320 diém. Cac NDT dang quan sat thi truong s& danh sy quan | véi Valndex 400 diém. Néu Vnlndex vé dén
tam dac biét khi thi truong gan dat dén mirc chdng cy nay. mikc 320 diém thi P/E khi d6 sé vao khodng
N6 s& 1a mot qua trinh tich liiy chdm, va c6 thé xay ra boi vi | 6x-7%, twong ’du'o‘ng voi mirc P/E cia 1 so
c6 mot nhom “dau tdu” cua thi truong VN dang sdn sang nhay TTCK Chéu A thoi ky khiing hodng.
vao mua. Pong co cua chung khong 14y gi tot dep, nhung cac
hoat dong ciia chiing sé& thuc diy diéu d6 xay ra. (CNBC)

4.6 Nuée ngoai ban rong TP trén 2 san Hose va Hastc la: 878 | TP CP ky han 5 nam giam gid dén ngay thir 4.

ty VND. Nhuw vdy la sau S&P, Fitch Ratings va bdy gio
- la Moody — 3 16 chirc dinh gid uy tin trén thé
4.6 To chire danh gia mic tin nhi¢ém Moody ha muic an toan trong | | gi¢i di dwa ra nhimg tin hiéu xdu di doi voi
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"tién gui ngoai t¢" cua BIDV, ACB, Techcombank tir "B1"
xudng murc "Negative".

Moody ciing nhan dinh CP dang d6i mdt v6i nhitng khé khan
16n hon dy kién dé kiém ché lam phat, boi hau qua cia ting
truong noéng, md rong vay tin dung qua muic va chi ngoai ngan
sach 16n, nhitng yéu t6 nay gop phan lam ting gia tiéu ding.

Nhirng thong tin vé& cic mat hang ddng loat ting gia sau 30/6
14 hoan toan khong cé co s¢

(Ong Nguyén Thanh Bién — TT B.Céng Thurong)

Trao d6i v6i Thanh Nién, dng Nguyén Vin Giau - Thong doc
NHNN Viét Nam - cho biét: "Chung t6i da theo ddi trong tuan
qua thi thiy chéc chin c6 hién twong diu co USD. Hién tai,
NHNN Viét Nam dang tiép tuc theo ddi dién bién thi trudng
dé co nhig bién phap phu hop".

Thay vi ban USD cho doanh nghiép véi gia 16.247
d6ng/USD, mot NH c¢6 phan yéu cau doanh nghiép phai mua
euro v6i gia 27.058 ddng/euro rdi sau do chuyén doi sang
USD. Véi cach di vong nay, doanh nghiép phai chap nhan
mua USD véi gia 17.350 dong/USD, cao hon gia niém yét
USD ciia NH hon 1.000 dong/USD.

(thanhnien)

Gia USD trén TT tu do Mua/ban: 18.050/18.300 VND/USD.
(Nguén: 1080)

SU KIEN — BINH LUAN

VN. Phdi chang hién twong ban rong TP cua
NDT NN trong vai ngay qua la do bj anh hwong
tir nhitng théng tin nday. Can luu ¥ thém la
nhiéu NH hién nay dang dau tw vao kha nhiéu
TP.

"Tha rang NH ghi thing gid 17.350
dong/USD trén chirng tiv dé doanh nghiép cé
thé thuwong lwong gid ban véi khdch hang va
dwoc tinh vao chi phi khi ké khai thué. Khéng
Iy gi doanh nghiép thanh todn cho doanh
nghiép nwéc ngoai qua NH My ma lai quy doi
ra Euro lam gi. NHNN c6 thé kiém tra cdc
chirng tir thanh toan ciua doanh nghiép tai NH
thwong mai sé thday diéu bat hop Iy nay. Hom
nay (4.6), NH bao gia USD bdn cho doanh
nghiép theo cach di vong nhw trén la 17.950
dong/USD" - Pai dién DN noi.

Téng gidm déc mot NH cé phan cho biét NH
hién nay chi vu tién USD cho cac doanh nghiép
nhép khdu xdng dau, thuéc men nén khong cé
USD danh cho cdc doanh nghiép nhdp khéu
khac.

Thong tin tir NHNN la “khong co chuyén VND bi phad gia” va nguyén nhdn ty gid ngoai t¢ trén TT tw do tang
cao la do yéu té “dau co”. Tuy nhién ching t6i danh gid tinh hinh khong chi don gian nhie viy. ...

Viét Nam c6 thé phai d6i mat v6i khung hoang tai chinh.
(Straits Times 5/6/08)

Ngin hang Nha nwéc cho biét sé kiém tra va xiv Iy
nghiém cdc dai ly vi pham quy dinh hién hanh
lién quan toi hoat dong thu doi ngoai té. Toan by
S0 ngogi té tien mdt thu dwoc, cdac don vi nay phai
ban lai cho ngdn hang thwong mai, khong dwoc
ban cho cd nhan.

(vnexpress.net)

Gia USD trén TT ty do Mua: 17.800 VND/USD

Gia dau trén thi truong TG cubi tuan ting manh 1én gan 129
USD/ thung vi ngan hang trung wong chau Au c6 kha ning
tang 14i suat dé dbi pho véi tinh hinh lam phat dang leo thang
o EU.

Pugc sy chip thuan ciia Van phong Chinh Phu, BIDV cung

Véi viéc lam nay ciia NHNN chiing téi cho rang
hoat dong dau co ngoaqi t¢é sé bi han ché rat Ién.
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v6i JP Morgan thong tin noi dung trao doi va y kién cta Thu
tudng véi JP Morgan bao ham nhitng thong tin nhu:

- VN khéng c6 ké hoach pha gia dong ndi té.

- Ty gia trén thi truong phi chinh thuc tang khong phai
12 do mét can ddi thanh toan ma do hoat dong du co,
thong tin ddn dat va hoat dong nghi€p vu cua cac
NHTM.

- VND dugc du doén s€ pha gid & miuc 20%-40% la
khong c6 co sd.

- Thu tudéng hién dang chi dao cac co quan hitu quan
dé c6 nhitng huéng dan, kiém tra dbi véi cac cua
hang thu do6i ngoai t¢ trén thi truong phi chinh thuec.

- Trong thoi gian téi sy can thi€p cia NHNN s€ tang
ca vé& quy md va cip do & pham vi rong 16n hon.

- Véi mirc dir trit ngoai hdi tai NHNN hién nay, VN
hoan toan bao dam viéc chuyén ngoai t& mot cach
binh thuong cua cac nha dau tu nudc ngoai. Chinh
phii s& som cong bd cu thé mirc dit trir ngoai té bing
tién USD.

- Thi tudng tin tuéng ring cac can thanh toan sé thing
du 16n trong tam trung han.

- Chinh sach kiém soat vn FII s& khong duoc sir dung.

- Lam phat s€ duoc ha dan v& mdt con sb vao nam
2010., c6 thé phin déu s6m hon.

- Viét Nam chua can dén chuong trinh hd trg kinh té
cua IMF.

Wguén: Reuters, Bloomberg, CNN, CNBC, FT, AP, Vneconomy, DTCK, TTXVN, B6 KHDT, TC, SSC, HASTC, HOSE, VNE,VNS ... ).

Nhan dinh TTCK tuan sau:

Trong 1 thang qua c6 dén khoang 50 bai bao va bio cdo ciia cac hang truyén thong, dinh ché tai chinh 16n nhat trén thé gidi
da danh “mébi quan tam dac biét” ddi voi tinh hinh kinh té cua Viét Nam, tham chi c6 nhiing dinh ché ma 1 nam trudce day co

thé con chua biét VN ndm & dau trén ban do thé gidi, thi trong thoi gian qua bat ngd ra “bao c4o” vé Viét Nam.

Dbi voi cac NDT hién nay theo ching t6i, diéu nguy hiém nhit 1a nhiéu ngudi ¢6 thé s& bi “Khung hoang niém tin”.
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HO'P DPONG GIAO DICH KY HAN KHONG CHUYEN GIAO (NDF)

Giao dich ky han (Forward)

Hop ddng giao dich hbi doai ky han (forward): Forward 1a hop dong hai bén cam két s& mua, ban véi nhau mot
luwgng ngoai t&€ theo mot muc ty gid xac dinh va viéc thanh toan s€ dugc thuc hién vao thoi diém xac dinh trong
tuong lai.

Tai Viét Nam, hop déng giao dich héi doai ky han c6 tinh chét rang budc hai bén dé mua hodc ban mdt luong
ngoai t€ xac dinh voi ty gia da duogc thoa thuan trudce va viéc thanh toan sé dugc thuc hién vao thoi diém xéc dinh
theo hop dong. Pay 1a phuong thirc don gian nhat gitip khach hang phong tranh nhig rii ro trong giao dich.

NDF - hop dﬁng oiao dich ky han khong chuvén oiao

NDF 14 mot loai hgp dong hdi dodi ky han tuy nhién cic bén tham gia hop dong ky két khong yéu cu chuyén
giao mua ban thuc sy ngoai t€ tai thoi diém d4o han. Thay vao d6, cac bén s€ phai thanh toan cho nhau ph?m
chénh 1éch giira ti gid forward da ky va ti gia giao ngay vao thoi diém dao han tinh bang loai tién hoan déi (thong
thuong 1a USD).

Hién nay tai Viét Nam, cac san pham phai sinh nhim phong nglra riii ro ty gia nhu forward, option, swap. .. da
duoc nhiéu ngan hang trién khai nhu ACB, Eximbank, VCB, MB, v...v. Tuy nhién cac giao dich ky han ngoai t¢
phai gan véi nhu cau ngoai té thuc té nhu xut, nhap khau. Khi khach hang mua ngoai té bang dong Viét Nam
thong qua nghiép vu ky han hodc quyén chon phai xuét trinh ching tir cung cp day du théng tin vé muc dich, s6
luong va loai ngoai té can thanh toan, thoi diém thanh toan theo quy dinh hién hanh vé quan 1y ngoai hdi.

Tuy timg ngin hang s& c6 nhiing yéu cau cu thé vé ti 18 tién ky quy, khdi luong giao dich t6i thiéu va thoi han.
Tai Eximbank quy dinh v6i hop dong ky han, mirc ky quy 3% gia tri hop dong cho cac giao dich USD/VND, va
tir 7 — 10% gié tri hop dong cho cac giao dich co loai ngoai té khac, thoi han ap dung tir 3 ngiy — 365 ngay, ngoai
ra khach hang khong phai tra phi giao dich hbi doai dbi véi giao dich ky han.

Muc dich ctia cac san phém nay gitip khach hang khi thuc hién nghiép vu xuét nhép khéu c6 co hoi dé thuc hién

bao hiém dong vén ciia minh trude sy bién dong ty gia khong thé lugng dinh trude trén thi trudng.

Theo quy dinh cta Viét Nam, do kinh doanh ngoai té thudng phai gan v&i nhu cau ngoai té thuc té nén cac cong
cu phai sinh nay chua dugc ung dung nhiéu trén khia canh dau tu, sinh 16i ma chu yéu dung cho cac doanh

nghiép xuat nhap khau bao hiém ti gia.

Trong thoi gian bién dong vé ti gia trén thi truong tu do vira qua, hién nay da phan cac ngan hang da khong nhan
ky cac hop dong forward VND/USD du v6i thoi han ngan tir 1 tudn — 1 nam. Cach tinh gi4 forward theo quy dinh

dwa trén 13i suét, ky han va gia giao ngay dd khong con phu hop v6i dién bién ti gia hién nay.

Céc nha dau tu nudc ngoai hién tai khong dugc phép giao dich NDF ctia VND trén thi trudng trong nudc. Bén
ngoai nuée, NDF véi VND duoc giao dich chi yéu tai Singapore tuy nhién tinh thanh khoan khong cao trong hon
mot nim qua va khoang cach gia mua/ban kha cao. Theo bao céo vé Viét Nam ciia Baclays Capital ngay
5/6/2008, Hiép hoi ngan hang tai Singapore dinh gia NDF ky han 1thang véi ti gia USD/VND = 17,742
(ngay 4/6/2008).
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Mot sé nét vé thi truong hop dong kv han khong chuyén siao NDF véi cac dong tién chiu A (goi
tit 132 NDF chiu A)

NDF véi tién té cua nhidu nude chau A khac véi hop dong forward c6 chuyén giao & dic diém: NDF giao dich
bén ngoai nhimg quy dinh ctia chinh quyén ciia qubc gia c6 dong tién d6 va dinh gia khong chi dya trén yéu to 13

suat cua quoc gia do.

Thi truong NDF véi tién té ctia chdu A da phat trién nhanh trong nhitng nim gan day. Loi suat thu dugc tir cac
hop ddng nay khac biét kha nhiéu giita khbi onshore va offshore (cu trii va khong cu tra). Thi trudng NDF véi
céc dong tién chau A ngiy cang trd nén s6i dong hon ciing voi cac giao dich hoan doi va giao dich ky han trong

nudc

Thi truong NDF hién nay chu yéu hoat dong voi 6 df”)ng tién chau A 1a Nhan dan t¢ (NDT), Rupee, Rupiah, Peso,
D6 la Pai Loan, Won. Nhiéu thoi diém, thi trudng nay di giy stc ép 16n v6i cac nha 1am ludt trong quéan 1y tién
t¢. Tuy nhién, khi cac giao dich NDF sbi dong hon d gép phan lam tang tinh thanh khoan cua thi truong trai
phiéu vOi1 cac déng ndi té. Nhim bao vé déng ndi t& khoi sy tAn cOng tir nudc ngoai, nhiéu quéc gia cling da dat
ra cic 10 can vé tinh lién thong trong giao dich ky han giita khdi offshore va onshore, ddc biét sau cugc khing
hoang tién t& nam 1997 -1998.

Nhirng dic tinh ciia NDF chau A

Thi truong NDF cung cép thém mot cong cu phong hd cho nha dau tu nuwdc ngoai véi rii ro vé ti gia ciia dong
ndi té cling nhu mot cong cu vé du co tién té. Su phat trién cia thi tredng ndy con co nguyén nhén tir nhitng rao
can trong tiép can véi thi truong forward ndi dia. Tuy nhién, trong mét s6 truong hop vi du nhu Han Qudc, nha
dau tu trong nudc c6 thé tham gia thi truong NDF ngoai nude v6i ddng Won. V6i dong tién cia cac nudc Asean,
thi truong nay ton tai tir gitta nhitng nam 1990. Sau sy kién that chat kiém soat tir khung hoang tién té chau A, thi
truong nay da phat trién dot bién vé quy mo.

Bing thong ké nhirng gi6i han tiép cin véi thi trwong forward ciia dong ndi t& véi nha dau tw khong cu tri

Qubc gia Loai tién Gidi han tham gia cia nha dau tu khéng cu tri vao thi truong
onshore
Trung Qudc Nhan danté¢ | Khong duoc quyén
An Do Rupee Cho phép nhung phai tuén theo nhitng quy dinh vé giao dich
Indonesia Rupiah Cho phép nhung bi han ché
Han Quéc Won Cho phép nhung phai tuén theo nhitng quy dinh vé giao dich
Philipine Peso Cho phép nhung bi han ché
bai Loan b6 la Dai | Chi NDT trong nudc dugc tham gia thi truong onshore
Loan

Nguon: HSBC 2003
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Doanh thu tir thi truong NDF chau A chiém ty 1 vuot trgi trong doanh thu NDF toan cau. Dic biét soi dong la
ddéng Won, d6 la Pai Loan, nhan dan té, rupee, rupiah va peso chiém tdi 70% doanh thu NDF véi dong tién cua
cac qudc gia méi noi.

Trong sb cac dong tién chau A, Won NDF duoc giao dich manh nhét véi khdi lwong trén 500 tr USD/ngay. Dong
d6 Pai Loan dung thir 2. Thi truong NDF chau A dang ting trudng rat nhanh, dic biét voi NDT va rupiah.

NDF 1a mdt b phan quan trong cua thi truong giao dich ky han cua déng tién khu vuc. Voi 6 déng tién duoc
khao sat trong bang trén, NDF chiém 10-20% khdi lugng giao dich ky han onshore bao gom ca giao dich hoan
dbi, ky han va NDF.

Tinh thanh khoan véi timg dong tién c6 sy khac biét rd rét. Tuy nhién tinh thanh khoan ting 1én khi thoi gian dao
han dai hon. Pa phin cac nha dau tu st dung thoi han tir 2- 6 thang, tuy nhién mot s6 ngan hang ky cho khach
hang hop dong thoi han dai hon tir 2-5 nam.

Céc thanh vién tham gia dau tu trén thi truong NDF thuong 1a cic cong ty da qubc gia; cong ty dau tw, hedge
funds, cic cong ty quan Iy tai san va ngan hang dau tu... Ho tham gia thi trudng c6 thé vi muc dich ddu co hodc
quén 1y rui ro ty gia. Vi dong Won va dong d6 Pai Loan, hedge funds va nha dau tu danh muc déng vai tro quan
trong nhat. Tuy nhién voi dong NDT, cac td chic da qudc gia dau tu FDI vao Trung Qubc va mot sé hedge funds

lai 1a nhitng thanh vién chu yéu.

Trong khu vuc chau A — Thai Binh Duong, NDF thuong duoc giao dich tai Hongkong, Singapor, Nhat Ban.
Singapore dugc coi la noi duge giao dich nhiéu nhit. Bén ngoai khu vuc, NewYork va London la hai dia diém
16n giao dich NDF v&i cac dong tién chau A.
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euroCapltaI PHU LUC

HOSE TOP 10 CP TANG GIA HASTC TOP 10 CP TANG GIA
41,7 9,7% 35,0 1,70 5,1%
SGT 41,9 3,7 9,7% CJC 24,0 0,40 1,7%
SGH 81,0 4,5 5,9% KBC 175,0 0,40 0,2%
VIC 74,0 1,0 1,4%
Cll 22,9 0,1 0,4%
HOSE TOP 10 CP GIAM GIA HASTC TOP 10 CP GIAM GIA
18,9 -7,8 -29 2% 15,4 -3,50 -18,5%
VSC 37,2 -11,8 -24,1% PLC 15,2 -2,40 -13,6%
SFI 27,2 -7,0 -20,5% S99 26,0 -4,10 -13,6%
ICF 9,9 -2,4 -19,5% NTP 26,1 -4,10 -13,6%
UIC 10,7 -2,5 -18,9% SCJ 33,8 -5,30 -13,6%
LSS 14,5 -3.3 -18,5% ACB 42,1 -6,60 -13,6%
DHA 17,6 -2,6 -12,9% VSP 37,0 -5,80 -13,6%
DXV 9,7 -1,0 -9,3% SDA 23,8 -3,70 -13,5%
TCM 14,7 -1,5 -9,3% BVS 35,4 -5,50 -13,4%
PAC 34,3 -3,5 -9,3% NBC 28,4 -4,40 -13,4%
HOSE TOP 10 CP KLGD LON NHAT HASTC TOP 10 CP KLGD LON NHAT
453.330 2.196.475 21 49% 2.088.100 1.040.300 20 62%
VIC 966.310 870.100 8,51% BLF 57.700 414.400 8,22%
AGF 96.390 528.820 5,17% TBC 357.700 298.700 5,92%
SGT 401.220 464.990 4,55% HNM 370.300 245.600 4.87%
ACL 420 405.220 3,96% QNC 152.300 196.300 3,89%
Cll 196.460 362.980 3,55% NVC 152.900 192.400 3,81%
LSS 460.330 225.170 2,20% CSG 343.200 136.100 2,70%
VIP 45.820 220.930 2,16% VC2 185.000 134.000 2,66%
DPM 450.430 218.840 2,14% L18 216.600 132.000 2,62%
PRUBF1 26.510 211.580 2,07% PGS 106.700 123.400 2,45%
HOSE  TOP 10 CP GTGD LON NHAT HASTC  TOP 10 CP GTGD LON NHAT
(DVT triéu dong) (B VT: triéu dong)
70.973 62.236 20, 45% 103.382 48.161 40, 03%
STB 11.217 51.660 16,97% KBC 11.816 11.519 9,57%
SGT 15.044 18.656 6,13% NVC 4.670 5.760 4,79%
AGF 2.244 11.515 3,78% BLF 1.050 4.492 3,73%
ACL 11 10.125 3,33% QNC 3.200 4.393 3,65%
NKD 1.989 8.569 2,82% VC2 5217 3.680 3,06%
CII 4.495 8.418 2,77% TBC 4.487 3.622 3,01%
DPM 18.552 8.350 2,74% HNM 4.704 3.115 2,59%
VNM 8.586 7.779 2,56% NTP 4.582 2.111 1,75%
ANV 2.845 7.719 2,54% L18 2.508 1.515 1,26%
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HOSE TOP 10CP NDTNN MUA-KLGD HASTC TOP 10CP NDTNN MUA-KLGD
129.730 279.200 60, 04% 1.000 26.500 31 4%
GMD 53.020 161.030 98,60% PVI 4.900 18.740 31,7%
ANV 53.470 158.470 99,13% HNM - 14.100 5,7%
PPC 275.590 139.940 90,32% BVS 2.300 10.070 671,3%
NKD 24.210 107.500 96,73% BCC 200 8.000 7,6%
PGC 10.000 104.510 76,41% SDC 3.500 7.000 66,0%
PVT 51.510 88.260 60,50% NLC 3.000 5.000 5,6%
PET 34.520 82.600 44.89% PAN 8.100 4.600 15,9%
HTV 100 80.500 95,32% VTL - 3.200 65,3%
VIP 42.790 75.910 34,36% vC7 - 2.500 4,5%
HOSE TOP 10CP NDTNN BAN-KLGD HASTC TOP 10CP NDTNN BAN-KLGD
51.120 160.930 98, 54% 7.900 12.700 43, 9%
SGT 0 135.000 29,03% S99 - 10.000 18,6%
NKD 0 97.830 88,03% HNM 1.100 8.700 3,5%
VIC 1.000 92.350 10,61% DAE 24.700 5.100 20,6%
PPC 27.020 67.980 43,88% PVC - 1.600 17,0%
VNM 9.050 62.370 80,97% BBS - 1.000 3,6%
ITA 48.260 48.050 70,93% MEC 1.900 1.000 16,9%
ANV 14.090 35.440 22,17% SD6 1.100 1.000 1,2%
REE 0 32.400 40,86% DBC 6.400 600 15,8%
VIP 84.620 28.970 13,11% NST - 200 1,3%
HOSE TOP 10CP NDTNN MUA-GTGD HASTC TOP 10CP NDTNN MUA-GTGD

(DVT: triéu déng)

Tuan

(DVT triéu déng)

BVS
SD6
HNM
SDC
BCC
PAN
NLC
VTL
PVS

98
17
0
94
3
208
40
0
1.867

378
331
182
170
114
100
65
61
49

31, 8%
676,9%
31,4%
5,8%
65,1%
8,0%
16,1%
5,8%
65,0%
6,9%

4.870 11.264 60,38%
GMD 2.581 7.404 98,59%
ANV 2.837 7.651 99,12%
PPC 8.191 3.928 90,46%
NKD 1.953 8.287 96,70%
PGC 150 1.471 76,46%
PVT 917 1.479 60,76%
PET 490 1.111 44.77%
HTV 1 1.092 95,24%
VIP 843 1.409 34,14%

HOSE  TOP 10CP NPTNN BAN-GTGD

SGT
NKD
VIC
PPC
VNM
ITA
ANV
REE
VIP

2.484
894
0
1.900
807
6.853
3.427
749
0
242

(B VT: triéu déng)

7.400
5.323
7.537
6.608
1.879
6.286
3.367
1.707
1.089

546

98, 54%
28,53%
87,96%
10,62%
43.27%
80,81%
71,14%
22,11%
41,28%
13,22%

HASTC TOP 10CP NDTNN BAN-GTGD

(B VT: triéu déng)

VFR
HNM
DAE
PVC
KBC
MEC
SDé6
BBS
DBC

96
14
301

28
15

111

148
106
56
33
17
14
13
11
10

18, 3%
43,2%
3,4%
19,9%
16,8%
0,1%
16,7%
1,2%
3,8%
16,1%
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HOSE TOP 10 CP KHOI LUQNG PAT  HASTC TOP 10 CP KHOI LUQNG DAT

MUA L(’rN NHAT MUA L(’)’N NH};T
966.310 1.146.130 8. 316 2.195.800 1.050. 300 3. 978
AGF 96.390 674.720 3.376 BLF 215.700 695.900 2.035
SGT 401.400 523.820 3.204 TBC 721.700 491.500 1.591
Cl1 225.640 388.140 1.680 QNC 408.100 334.400 1.257
STB 171.330 287.230 670 HNM 603.600 297.500 1.063
VIP 45.820 220.930 7.373 CSG 482.000 244.000 1.239
PET 55.650 183.990 1.329 NVC 152.900 192.400 6.013
ANV 53.620 178.860 5.236 L18 281.500 167.700 1.300
VFMVF1 35.850 161.730 1.352 SRB 157.700 166.600 1.016
PRUBF1 26.510 151.380 629 VC2 194.300 166.200 1.093

HOSE TOP 10 CP KHOI LUQONG PAT HASTC TOP 10 CP KHOI LUQONG PAT

BAN LGN NHAT BAN LGN NHAT

9.294.770 22.643.390 3. 548 3.413.400 3.460.300 4. 169
SSI 7.480.620 16.690.850 3.417 PVS 2.857.400 2.208.100 3.874
DPM 4.772.830 13.007.560 3.053 SD7 1.848.800 2.140.300 5.488
PPC 1.915.740 6.288.330 5.625 KLS 1.512.700 1.658.400 2.494
FPT 3.005.120 6.278.310 2412 HPC 1.153.100 1.141.500 1.686
REE 1.983.390 4.069.770 2.230 BLF 148.100 1.092.700 3.768
SJS 2.009.890 4.020.740 2.350 PVI 1.209.400 1.087.800 2.956
VNM 1.152.630 4.020.340 3.468 BVS 991.800 913.900 2.497
VSH 1.096.880 3.248.110 5.008 NVC 699.300 816.500 3.763
HAP 979.120 3.050.650 2.071 NTP 1.065.500 705.000 3.147
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Ngay Ngay GDKHQ TGDK va Ngay thwe hién

PKCC (**) ‘ (**) ‘ nop tign (***) (%)
GIL Tra co tire dot 1 nam 2008, 1.2004/CP 20/06/2008 | 18/06/2008 10/7/2008
SGH | Tra cb tirc dot 2 nam 2007, 1.050d/CP 18/06/2008 | 16/06/2008 4/7/2008
NKD | Tra cb tirc dot 2 nam 2007 béng tién mat, 900d/CP 18/06/2008 | 16/06/2008 18/07/2008
NKD | Tra cb tirc dot 2 ndm 2007 béng cb phiéu, ty 1& 100:22 18/06/2008 | 16/06/2008 6/8/2008
SIC Tra cb tirc 2007, 600d/CP 17/06/2008 | 13/06/2008 4/7/2008
ST8 | Tra cb tirc dot 2 nam 2007 bing cb phiéu, ty 18 10:1 16/06/2008 | 12/6/2008 1/7/2008
SJM | Tra cb tirc nam 2007, 800d/CP 16/06/2008 | 12/6/2008 10/7/2008
TTF Tra cb tirc dot 2 nam 2007, 10006/CP 13/06/2008 | 11/6/2008 30/06/2008
MCP | Chi tra cb tirc béng cb phiéu dot 2 nam 2007, ty & 100:7 13/06/2008 | 11/6/2008 16/07/2008
TCM | Tra cb tire dot 2 nam 2007, 700d/CP 12/6/2008 10/6/2008 30/06/2008
CSG | Tra cd tlrc ndm 2007 béng tién mat, 600d/CP 12/6/2008 10/6/2008 27/06/2008
BBS | Tra cb tirc 6 thang cudi ndm 2007, 530d/CP 12/6/2008 10/6/2008 2/7/2008
SJD | Tra cb tirc béing cb phibu, ty 16 20:3 11/6/2008 | 9/6/2008 3/7/2008
PLC ;’(r)%g/c‘;ctgc bang tién Ian 3 — 02 thang cubi n&m 2007, 9/6/2008 5/6/2008 25/06/2008
TXM | Tra cb tirc dot 2 ndm 2007 béng tién mat, 3204/CP 9/6/2008 5/6/2008 25/06/2008
VSC | Tra cé tirc bang cb phiéu, ty 1& 10:2 9/6/2008 | 5/6/2008 15/07/2008
uic Tra cb tirc nam 2007, 1.500d/CP 6/6/2008 4/6/2008 27/06/2008
SD9 | Tra cb trc bang tién nam 2007, 1.300d/CP 6/6/2008 4/6/2008 4/7/2008
SFI | Tra cd tirc 2007 béng cd phiéu, ty 1& 100:15 5/6/2008 | 3/6/2008 9/7/2008
ALT | Tra cb tirc dot cudi ndm 2007, 800d/CP 5/6/2008 3/6/2008 7/7/2008
DHA | Tra cb tirc dot 2 nam 2007, 1.000d/CP 5/6/2008 3/6/2008 24/06/2008
ICF Tra cb tirc 2007, 1.400d/CP 4/6/2008 2/6/2008 30/06/2008
EM Phat hanh ¢ phiéu thudng, ty 18 5:2 4/6/2008 | 2/6/2008 23/06/2008
VPL | L&y y kién cb dong bd sung nganh nghé kinh doanh 4/6/2008 2/6/2008
LSS | Tra cé tirc 2007, 2.0004/CP 4/6/2008 2/6/2008 4/7/2008
CLC | Tra cb tirc 2007 bang cb phiéu, ty 1& 10:3 4/6/2008 2/6/2008 25/06/2008
DXV | Tra cd tlrc ndm 2007; 511,5 d/cd phiéu 4/6/2008 2/6/2008 27/06/2008
S96 Tra cb tirc nam 2007, 1.500d/CP 2/6/2008 29/05/2008 2/7/2008
HCT | Phat hanh thém cb phiéu, ty 1& 1:1, 20.000d/CP 2/6/2008 29/05/2008 17/06/2008
NPS | Dai hoi cd dong 2008 2/6/2008 29/05/2008 28/06/2008
SD6 | Tra cb tirc nam 2007, 1.500d/CP 30/05/2008 | 28/05/2008 20/06/2008
PPG | Dai hdi c6 dong thweng nién ndm 2008 30/05/2008 | 28/05/2008 28/06/2008
SJE | Tra cb tic nam 2007, 1.600d/CP 30/05/2008 | 28/05/2008 16/06/2008
NLC | Tra cb tirc 2007, 1.800d/CP 28/05/2008 | 26/05/2008 16/06/2008
DIC Tra cb tirc ndm 2007, 1.900d/CP 28/05/2008 | 26/05/2008 16/06/2008
DIC Phat hanh thém cb phiéu, ty & 3:2, 10.000d/CP 28/05/2008 | 26/05/2008 11/6/2008 30/07/2008
TBC | Tra cd tire dot 2 nam 2007, 560d/CP 28/05/2008 | 26/05/2008 20/06/2008
SVC | Tra cb tirc 2007, 800d/CP 28/05/2008 | 26/05/2008 18/06/2008
SGC | Tra cb tirc dot 2 nam 2007 bang cb phiéu, ty 1& 100:14 28/05/2008 | 26/05/2008 18/07/2008
S64 Tra cd tirc nam 2007, 1.400d/CP 28/05/2008 | 26/05/2008 16/06/2008
LBE | Tra cé tirc dot 3 nam 2007, 200d/CP 26/05/2008 | 22/05/2008 13/06/2008
RHC | Tra cd tirc nam 2007, 2.000d/CP 26/05/2008 | 22/05/2008 9/6/2008
CYC | DPai hdi cd dong thwong nién nam 2008 23/05/2008 | 21/05/2008 20/06/2008
BHS | Tra cb tirc bang cd phiéu nam 2007, ty 1& 10:1 22/05/2008 | 20/05/2008 10/6/2008
B82 Tra cb tirc béng tién m&t nam 2007, 1.100d/CP 22/05/2008 | 20/05/2008 30/06/2008
HUT | Tra cb tirc 6 thang cudi nam 2007, 600d/CP 22/05/2008 | 20/05/2008 12/6/2008
TAC | Tra cbd tirc dot 2 nam 2007, 5004/CP 22/05/2008 | 20/05/2008 20/06/2008
VTO | Tra cd tirc dot 3/2007, 200d/CP 22/05/2008 | 20/05/2008 18/06/2008
SSS | Tra cb tirc nam 2007, 2.000d/CP 22/05/2008 | 20/05/2008 12/6/2008
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NTL | Tra cd tirc béng ¢b phiéu 2007, ty 1€ 01:01 21/05/2008 | 19/05/2008 20/06/2008
Cc92 Tra cb ttec 2007, 1.200d/CP 20/05/2008 | 16/05/2008 10/6/2008
VNR | Tra cb tirc dot 2 nam 2007, 4004d/CP 20/05/2008 | 16/05/2008 12/6/2008
DCC | Tra cb tirc dot 3 nam 2007, 500d/CP 20/05/2008 | 16/05/2008 10/6/2008
DAC | Tra cb tirc 2007, 800d/CP 20/05/2008 | 16/05/2008 10/6/2008
TTP Tra cb tiee dot 2 nam 2007, 1.200d/CP 19/05/2008 | 15/05/2008 6/6/2008
HAX | Tra cb tirc dot 2 ndm 2007, 600d/CP 19/05/2008 | 17/05/2008 16/06/2008
BT6 Tra cb ttre dot 2 nam 2007, 800d/CP 19/05/2008 | 15/05/2008 10/6/2008
PVT | Tra cd tlrc ndm 2007, 200d/CP 19/05/2008 | 15/05/2008 6/6/2008
SSI Tra cb tirc dot 2/2007, 2.0004/CP 19/05/2008 | 15/05/2008 3/7/2008
Chu giai:

()

Déi v&i quyén phat hanh thém: Ngay thwe hién 1a Ngay giao dich dw kién

()

Ngay dang ky cudi ciing

(****)

Thoi gian déng ky mua va ndp tién mua cd phiéu phat hanh thém
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KHUYEN CAO

Bén bao céo nay duoc thuc hién doc lap, khach quan boi Phong Phan tich - Cong ty Co phan
Ching khoan Eurocapital dya trén nhitng ngudn thong tin tin cdy. Tuy nhién, chung t6i khong
dam bao rang moi thong tin va dit liéu dugc sir dung trong béo céo ndy da hoan toan day du va
chinh xac. Nhing y kién trong ban bao céo nao chi mang tinh tham khao, ching t6i khéng chiu
bat ky mot trach nhiém nao dbi v&i nhitng két qua tir viée st dung toan bd hodc mot phan noi
dung ctia ban bao cdo dé kinh doanh.

Bén bao cdo nay dugc gilt ban quyén va la tai san cia Cong ty C6 phan Chimg khoan
Eurocapital, khong duoc ding dé ban. Xin vui long ghi rd nguén khi trich dan cac thong tin
trong ban bao cdo nay.

Moi thac mac va y kién déng gép xin lién hé:
Phong Phén tich - Cong ty Co phian Chirng khoan Eurocapital
Pia chi: Tang 2, toa nha Thanh Cong, 25 Lang Ha, Ha Noi
Pién thoai: +844.514.4444

Email: phantich@eurocapital.vn

Website: www.eurocapital.vn
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