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VN-Index 372,68 384,24 -11,56 -3,01%
Khdi lugng giao d1ch khép 1énh (1CK) 30.418.210 6.556.990 23.861.220 363,91%
Gia trj giao dich khép 1énh(000VND) 827.208.145 206.498.493 620.709.652 300,59%
Khéi lugng giao dich thoa thuan(1CK) 2.898.340 3.626.175 -727.835 -20,07%
Gia trj giao dich thoa thuan(000VND) 66.351.771 97.934.280 -31.582.509 -32,25%
Tdng khdi lugng 33.316.550 10.183.165 23.133.385 227,17%
Tong gia tri 893.559.916 304.432.773 589.127.143 193,52%
HASTC-Index A 111,09 109,86 1,23 1,12%
Khéi lugng giao dich bao gia(1CK) 15.411.700 5.044.100 10.367.600 205,54%
Gia tri giao dich bao gia(000VND) 306.675.430 120.316.260 186.359.170 154,89%
Khéi lugng giao dich thoa thuan(1CK) 16.136.790 6.449.900 9.686.890 150,19%
Gia tri giao dich thoa thuan(000VND) 325.620.619 180.478.487 145.142.132 80,42%
Tong khdi lugng 31.548.490 11.494.000 20.054.490 174,48%
Tong gia tri 632.296.049 300.794.747 331.501.302 110,21%

Mau xanh d3 vé trén ca hai san niém yét, bo lai chudi ngay mat diém lién tuc trong khong khi giao dich
am dam va tinh thanh khoan cua thj truong ¢ mirc thap. Két thiic phién giao dich cubi tudn hau nhu cac
mi cb phiéu trén ca hai san niém yét da dong loat ting tran. Trong khi nhiéu mé cb phiéu 16n di hoa
cung dan cd phiéu nho, tiéu biéu nhu sy trd lai cia HPG, DPM, PVD va ITA di lén tiéng dang luc dé
tao ct hich vira di dua mau xanh tro lai cho thi trudng thi bo ba STB, SSI va VNM van la ganh ning
cho nd luc ciia VN-Index. Céc t6 chic trong nudc dang tranh thu co hdi nay dé ting luong ban cam cd,
thanh thuc ma noi thi diéu nay rat tot boi ho cang sém ban xong thi thi trudng cang nhanh thoat khoi
mirc day. Trong khi thi truong chimg khoan mudn phuc hdi nhung viée dao chiéu s& khong dé dang
chimg nao luong ban & cac ma blue-chip van con tiép tuc.Ngay 12.06.2008 1a ngdy VFMVF4 chinh
thire tré thanh CCQ tht 4 trén san HOSE, VEMVF4 dugc cip gidy dang ky 1ap quy voi thoi han hoat
dong 10 nam va thudc loai hinh Qtiy Pong. Hién VFMVF4 c6 tong khdi luong NY 80.646.000 CCQ,
Chumng chi quy VEMVF4 trong ngay dau giao dich, hién tai v6i muc gia tham chiéu 1a 10.300 dong/ccq
trong ngdy giao dich dau tién thi ching chi quy nay dang tam giam hét bién do cho phép (+/-20%)
xubng muc 8.300 dong/ccq.

Bén san Ha Noi, sau mdt thoi gian rat dai, cac nha dau tu lai hing khoi tro lai san giao dich ching
khoan dit 1énh mua tran. S6 lugng c6 phiéu ting tran va co du mua trén san Ha Noi hién nay twong dbi
16n, cac cb phiéu blue-chips ting manh nhu ACB, PVS, NTP, VSP.. Ngay 11/06 sain HASTC c6 thém
mi cb phiéu thtr 139 duoc dua vao niém yét va giao dich 1a L43 caa CTCP Lilama 45.3. Trong phién
dau tién, L43 duoc giao dich & mirc gia binh quan 1a 15.400 (d6ng/CP), khéi luong giao dich dat 28.100
don vi, gia tri giao dich dat 433,78 tri€u d@)ng. Trong 2 phién giao dich tiép theo, L43 tiép tuc giam gia
va dong cira tudn nay & muc 14.800(dong/CP).

Luc cau dang duogc hd trg cho nd luc cia VN-Index, khdi luong mua vao tuan nay da gép 7 1an so véi
tuan trude. Khoi lwong dat mua binh quan phién dat gan 10 tridu don vi trong khi con s nay tuan trude
chi dat gﬁn 1,5 triéu don vi. Ngoai ra khdi lugng du mua cua tudn nay ciing gép 16 14n so v&i tudn
trude, tuy nhién luong ban & cac ma blue-chip van & khdi lwong rat 16n nén toan thi trudng luc cung van
16n hon so véi lugng cAu nhung d3 giam so voi tudn trude. Cu thé: khdi luong chao ban gip 2.7 lan so

v6i khoi lugng dat mua (tuan trude con s6 nay 1a gan 22 lan nghiéng veé bén ban).
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GDNDTNN
%Toan thi %Toan thi Thay doi so voi tuan
Chi tiéu Tuin nay trudng tudn Tuin truée truong tuin truge
nay trudc +/- %
Khéi lwgng Mua 7.392.660 22,19% 2.632.955 25,86% 4.759.705  180,77%
: Béan 5.247.770 15,75% 1.088.225 10,69% 4.159.545  382,23%
Gi4 tri Mua 280.244.731 31,36%  98.074.858 32,22% 182.169.873  185,75%
: Béan 214.053.936 23,96%  52.374.178 17,20% 161.679.758  308,70%
GIAO DICH TRAI PHIEU
] Ty | Teewe | | %
HOSE
Khdi lugng (1 CK) 6.007.370 22.656.000 -16.648.630 -73,48%
Gia tri (Nghin VND) 557.603.499 2.225.871.058 -1.668.267.559 -74,95%
HASTC
Khdi lugng (1 CK) 50.769.290 51.854.570 -1.085.280 -2,09%
Gia tri (Nghin VND) 4.398.770.085 4.574.819.665 -176.049.580 -3,85%
Téng cong
Khéi lugng (1 CK) 56.776.660 74.510.570 -17.733.910 -23,80%
Gia tri (Nghin VND) 4.956.373.584 6.800.690.723 -1.844.317.139 -27,12%

GIAO DICH TOAN THI TRUONG

Chi tiéu Khéi lwgng T
ot -] 4 | " . ..
(1 CK) Ti trong KL (Nghin VND) Ti trong GT | +/- KLGD | +/- GTGD

CP&CCQ 64.865.040 53,32% 1.525.855.965 23,54% 199,23% 152,11%
Trai phiéu 56.776.660 46,68% 4.956.373.584 76,46% -23,80% -27,12%
Toan thi truong 121.641.700 100,00% 6.482.229.549 100,00% 26,46% -12,47%

S ——SSSS—S—————

BAO CAO PHAN TiCH THI TRWONG CHU’'NG KHOAN TUAN 09/06 - 13/06/2008



€uroCapital

crtbpdegirsl PHAN TiCH KY THUAT
PHAN TiCH KY THUAT

_:'\\_'_'_f\_.uf\v A 3
e N e A e T i S T A P

E ™ LN S

D Mo RSI o, :
50 MMWNM M'\-\hm T w.nv/\vwmvm\h_ P
1200 ] L 1200
110 / N e S L 1100
1000 s / ) L e P - 1000
800 Y VN-Index y ‘ 800
004 . - E 700
o0k = Sl T R S A AN e - 600
04" b s
72650 - R
300 300
20000 5 . 20000
15000 4 Volume 5000
10000 w E 10000
0 |/ ps500

Dec 2007 Feb |Mar Apr IMay Jun Jul Aug 3ep Ot MNaov [ME=N 2008 Feb [Mar Apr May  |[Jun

VN-Index két thiic phién giao dich cudi tudn ¢ muc 372,68 diém chdm dut chudi 26 phién mat diém
lién tiép trong hon mot thang qua. Vi 2 phién ting diém lién tiép vao cac phién cudi tudn va mirc ting
khong dang ké do stic i cia mot sé ma blue-chip nhung chimg d6 ciing du 1am cac nha dau tu iy lai
niém tin dé tré lai san va diéu quan trong la tinh thanh khodn cua thi truong da dugc cai thién dang ké.
V6i nhitng dién bién nhu nhitng phién giao dich cubi tuan cting véi khdi luong giao dich da tang tro lai
néu trong tudn téi co luong cd phiéu cua cac ma blue-chip dugc giai phong va nhap cude chung voi xu
huéng cta cic mé pennychip nhu hién nay thi xu hudng di 1én ctia VN-Index s& duoc khang dinh. Tuy
nhién véi giéi han bién do giao déng nhu hién nay c6 thé khong thé hién rd nét cac chi bao phan tich k¥
thuat, ching t6i cho ring xu hudéng ting diém vé nhirng phién cudi tuan chua da manh dé hinh thanh

mot xu hudng maoi.

Theo quan sat dudng RSI chu ky 14 ngay tuan ndy ding ¢ mic 9,24 ting so phién dau tuan. Bén canh
d6 duong MFI da tang 1én mirc 18,2 sau khi & mirc 0 tir ngay 22/05 dén 12/06. Nhimng d4u hiéu tdt trong
hai phién giao dich gan day da thu thit tién dan trg lai TTCK, viéc NPT bét dau ndp tién vao tai khoan
trong khi cac ngan hang dang dua nhau nang cao 13i suit ciing 1a diém rat dang luu tm. C6 thé cic nha

dau tu tin rdng gia c6 phiéu da rat hip dan va luc nay 1a thoi diém thich hop dé mua vao.

Dai Bollinger Bands (BB) dang c6 xu hudng thu hep bién do giao dong ciia minh. Pudng Vn-Index
dang roi dai dudi cua dai BB sau khi ndm sat dai nay trong hon 1 thang qua. Thi trudng can mot ca hich

du manh dé VN-Index tao xu hudng ting bén ving trong nhimng phién tiép theo.

_— _ n
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PHAN TiCH KY THUAT

Két hop v6i cac chi bao giai doan khac nhu Aroon ¢ chu ky 14 ngay: Hién dudng Aroon up dang &
mirc thap nhét (mirc 0) va Aroon down dang c6 xu hudng giam (hién & mirc 85.7) sau khi & mirc cao
nhat trong hon 1 thang qua, cho thdy xu hudng hién tai van con yéu.

Nhan dinh nay dugc hd trg tir chi bao cuong do xu huéng ADX, Diretnl Movement + DI va — DI chu ky
14 ngay: @6 phan ky ctia +DI va —DI dang c¢6 dau hiéu co lai (dudng —DI nam trén duong +DI) két hop
v6i xu hudng cua duong do cuong dd xuu hudng ADX dang di 1én tir ngdy 08/05 cho chung ta thiy thi

truong van can nhi€u yéu to ho trg dé€ tao xu hudéng bén viing hon.

S& 1a qua voi vang dé co thé két luan vé xu hudng ciing nhu dién bién cua thi truong. Nhung tinh thanh
khoan cua thi truong dang dugc cai thién dang ké va su trd lai san ciia nha dau tu 12 tin hiéu tot dé dua
VN-Index tr& vé mébc 400.

— ___ _ __ __n
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Ngay THE GIOI TRONG TUAN

9.6 | Tuén qua, gia laa my trén cac thi truong & xu thé giam nhanh.
Tai Chicago, gi4 lta my giao ngay ngay 9/6 lac mé cira con 277 USD/tén, giam 5,1% (15 USD/tén) so v&i mot tudn
trudc. Tai London, gia laa my giao ngay giam 4,7%, con 147 GBP/tan.
san lwong lia my vu 2007/2008 cia My, Argentina va Australia ting manh, thic ddy xuét khau lia my cua cac
nudce nay ting nhanh. Udc tinh, quy 11/2008, xuat khiu lua my cua My dat khoang 2,82-2,85 triéu tan/thang, ting 7-
8% so v6i quy trudc. Xuat khau lia my cua Argentina thoi gian nay di ting hon 10%, 1én 800.000-820.000
tan/thang. Cac quy dau tu ting ban lua my, lam gia lta my giam nhanh.

10.6 | NH Lehman Brothers méi ddy da phai cong bd thua 13 va tién hanh ting v6n dé hd tro cho hoat dong ctia minh.

Trong quy 2, ngan hang nay thua 15 2,8 ty USD. Mt thua 15 nay cao hon du doan cua tat ca cac chuyén gia.

11.6 A TTCK TQ (Thuong Hai) giam 7,73% hoém qua 10.6.08 sau khi Chinh phii Trung Qudc quyét dinh c6 nhimng bién
phap manh vé tién t¢ dé kiém ché lam phat. (Tang du trir bt budc ciia NH 1én 17%, va s& tang 1én 17,7%).

11.6 | FED c6 thé sip phai nang cao 1di suit dé chong lai su ting gi4 cta diu, vang va giam ap lyc lam phat tir &6 nang
cao sirc manh cho dong dola. (Ong Bernanke CT FED)

12.6 | NH Lehman Brothers cit chirc 2 vi tri quan 1y cao cdp CFO va COO (GP TC & GP diéu hanh) do NH nay di thua
16 gan 3 ty USD trong qui 1/2008. C6 théng tin HSBC dang mudn nhom ngé mua lai NH nay, tuy nhién nhiéu nha
phan tich cho rang Lehman Brothers van c6 thé “ty sbng” dugc ma khong can dén su “hon phdi” nay. (Reuters)

VIET NAM TRONG TUAN

6.6 | Cac NPT Han Qudc dd dau tu 1,8 ty USD vao TTCK TP.HS Chi Minh (HOSE), tuy nhién gan % s v6n dau tu da
bi thua 16 do su xuéng dbc cia TTCKVN. Cac NDT Han Qubc nim khoang 10% tinh theo vbn hoa cia HOSE.
Céc nha dau tu BDS Han Qudc ciing dang gap “nan” ¢ TT BDS VN. Nhiéu cong ty xay dung Han Qudc khoi cong
cac cong trinh xay dung 16n va cac du an d6 thi & VN trong vai ndm qua, va hién nay dang gap kho khan khi TT
BDS xudng gia va dong bing. (The Korea Herald)

6.6 || VN cin phii ting ldi sudt, ting cwong gidm sdt khéi ngan hang, cdt giam tham hut ngin sdch.
Céc chi s6 kinh té ciia VN x4u di da bat dau lam cho cac nha dau tu lo au. Sy cung cép céc sb liéu kinh té khong kip
thoi da nuoi dudng cac hoat dong dau co va lam cho ni€m tin bi hao ton.
Ngoai su sut giam trén thi truong bt dong san va chimg khoan, ap lyc giam gia tién dong ciing tang lén.
(Benedict Bingham — IMF country cheaf)

>

6.6 || Dé on dinh kinh té, chiing t6i nghi VN can tdi sw hé trg' ciia IFM véi cdc diéu kign ngdt nghéo:
- Tang l3i sudt dén muc it nhit 12 13i suat thuc bing 0
- Han ché ngudn vdn ngin han
- Cb bao hiém va bao lanh tién giri
- Thit chit chinh sach tai khoa
X‘ét trén phuong dién cac yéu to co ban, ching t6i nghi VN’dang dbi mit vai cac thir thach 16n hon so v6i Thai Lan
hoi nam 1997...ngoai khac biét vé du trit ngoai t¢ ciia VN tot hon Thai Lan khi do.
CP c6 thé phéi cai to hé théng ngan hang. T,heo ching t6i CP can phai cam két bao toan va thanh khoan cho nhiing
nguoi guri tién trong trudng hgp NH cé su ¢, hon 1a hira hen s€ bao 1anh cho NH.

Con s6 du bao VND s& mat gia 30-40% s& c6 thé con cao hon.
(B/c DB ngay 4.6.08)
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SU KIEN — BINH LUAN

6ng Ty C

Céc kho khan vé kinh t& vi mo hién nay cia VN déu xuét phat tir cac nguyén nhan trong nuéc. Tuy phai dbi phé véi
cac dong vén 6 at d6 vao trong nam 2007, CP van chon uu tién diy manh tdc do ting truong. Cac co quan chuc
ning da mua USD vao véi sb lugng 16n ngin khong cho VND 1én gid, rdi sau d6 khong thé nang cao tinh thanh
khoan qua viéc ban TP. Mirc ting co s& tién té dan dén ting truong tin dung 16n, chu yéu 1a do cac NHTMCP. Két
qua 1a lam phat ting va bong bong BPS ngay cang I6n. Trinh trang bong béng trong nhap khiu hang tiéu ding
kiém nhap siéu ting 1én. Hoat dong dau tu trai nganh cua cac Tap doan, TCT 16n da lam cho gia tai san tang vot.

C6 nhitng dau hiéu cho thiy géi chinh sach binh 6n kinh té t6 ra hiéu qué, boi gia ca cic mat hang phi lwong thyc
bét dau giam so v&i nhimng thang trudc va mirc ting nhap khau ciing giam so véi cing ky nim ngoai. TTCK da ha
nhiét va TT BBS ciing ¢6 ddu hiéu nhu viy. Diéu nay goi ¥ cho viéc can thiét that chat chinh sach tién té. Tuy
nhién phu thudc qua nhiéu vao chinh sach tién té s& khién cho thi truong BDS suy giam va giy rui ro cho cac NH
trude day da cho vay qua nhiéu dé dau tu tai chinh va BDS.

TTCKVN da trai qua mot thoi ky sut giam manh, kéo dai va qua da.

VN cén thiét phai ¢am bao én dinh khu vuc tai chinh va duy tri 10ng tin ciia nguoi giri tién ddi v6i hé thong ngan
hang. Tham chi, “sém hay mudn c6 1& ciing cin dé cho mot s6 ngan hang ¢ phan yéu nhat bi thau tém boi cac ngan
hang manh hon va c6 uy tin hon”. (B/c WB ngay 6.6.08)

VN can tién hanh céi cach manh trong ba linh vyuc, va phai lam cang sém cang tot. Bé cang lau, tinh hinh cang toi

te:
1. VN c6 nhitng DNNN 16n, ma cac DN nay vay tién ctia cac NHNN véi 1ai sut uu dai, ho da dau tu mét lugng
16n, 1ap céc chi nhanh cong ty méi, md cc nganh san xuat kinh doanh méi, ma chu yéu la dau tu vao CK, BDS,
truyén thong von khong phai 13 linh vuc cha dao, ¢6 thé manh caa DN. Can dé cac DNNN vay véi ldi sudt thi
trudng, va ciing khong nén bao vé cac DN khong bi sup. Néu DN sir dung ngudn luc gia ré va CP ngan ngira kha
ning DN chét, cac DN sé& ¢ tinh hudng rai ro 16n. D6 1a rui ro ddi vai tién cuia CP, khong phai 1a tién riéng cua ho.
Diéu nay dong nghia vi dau tu qua mirc va dau tu xau. Vao thoi diém nay, cic DNNN 16n c6 luong dau tu xdu rat
16n, va theo toi d6 1a thi pham 16n nhit ciia tinh trang kinh t& VN hién nay.

2. Linh vuyec thir hai 1a sir dung tién ngén sach nha nuéc. Nhung hau hét tién nha nudce sir dung khong phai 1a tir ngan
sach. Ho su dung tu rAt nhiéu nguén von diu tu. Piu tu cong dugc md rong bdi cac DN, céc tinh, cac bd, nhung
ngudn von nay tir dau, va c6 bao nhiéu thi khong ai biét chinh xéc.

3. Linh vyc thir ba chinh 1a cac ngan hang. Rat nhidu NH méi duoc thanh 1ap, trong d6 c6 nhimg ngan hang rat nho.
Mot s6 NH khong co du tién. Mot $6 NH cho khu vuc BDS vay rat nhidu tién, va ho tré nén rat yéu, Piéu thuc su
cép bach hién nay 1a khong nén thanh 1ap méi bat ki NH nao trong vong 2 nam t6i, khong cp gidy phép thanh lap
NH cho t6i khi tinh hinh d3 trong vong kiém soét.

Cung lac d6, can quan 1y, kiém soat cac NH chat ch@, sat sao. Mot sé NH hién rat yéu va can phai dugc sat nhap
vao NH manh hon. Khi d6, ngudi diéu hanh NH phai bi sa thai.

CP nén lap danh sach 100 dy an dau tu 16n nhét. Nhin vao danh sach do, CP s€ xac dinh ra dau la du an kém hiéu
qua, dau 1a du 4n chua that can thiét vao thdi diém nay. Tir danh sach 100 dw an d6, CP ¢6 thé tim ra 10 du én ¢6
thé tam ngung, tir 40, c6 khoang 2 ty USD.

Hién nay, CP dang yéu cAu céc tinh tu 1ap danh sach cac dy an s€ tam hoan. Chic chin cac tinh s& khong tu nguyén
cit cac dy 4n dau tu cong 16n, ma chi cét nhitng dy an nhé

Can mét danh sach cac du 4n 16n chua can thiét, co thé tam hodn trong mdt, hai, hoac ba nam, tir d6 giup VN thoat
khoi tinh trang hién nay. (Ong Jonathan Pincus — Kinh té gia truéng UNDP tai VN).

Téng von ddu tu cit giam 14.000 ty dong so vai con s6 135.000 ty ké hoach diu tu ciia Chinh phii trong nam 2008
1a qua nhiéu.

Vé cit giam cac dy an dau tu cong kém hidu qua, dén nay mai co 34 tinh, thanh va 27 b, nganh bao céo. Con sb
cit giam méi 1a 4.000 ty ddng. (Tra loi phéng vin ciia Ong Nguyén Hong Phiic — BT B.KH&DT)

Cho dén lac nay chwa c6 dau hiéu hdi phuc nao cho TTCK vi vdy viéc cac nha ddu tu rit mot luong tién trén tai
khoan giao dich ching khoan dé chuyén sang tién gui tiét kiém ngén han dé huong 1ai suat cao, dau tu vao vang
hodc dau tu, ngoai t€ cling 1a chuyén binh thuong. Hién nay, cac giao dich trén thi truong phﬁn 16n thude vé giao
dich mua véo ciia cac nha dau tu nudc ngoai, con cac nha dau tu nho trong nudc van trong trang thai chd doi xem
thi truong c6 con xubng sdu nira khong méi mua vao.

(Ong Nguyén Son - UBCKNN)
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Chinh phii chwa ¢6 y dinh kiém soat von dau tu gian tiép FIIL.

Pau tur gifin tiép (FII) te;li Viét Nam dén nay, theo chung t6i, & mirc khoang 8 ty USD, khong nhié}l, vigc cac ban
chuyén doi, dua dong von ra khoi Viét Nam theo chung t6i cling 1a binh thuong, khong c6 gi phai kiém soat.

O Viét Nam c6 giao dich ‘ch(y den vdi ty gid giao di’ch cao hon ty gia} chinh thuc. Nhung ty gia trén chg den hinh
thanh khong chi do cung cau thi trudng ma con do yéu to tam 1y, tin don.

C(’)’ngu(‘yi khuyén chung t6i pha gia VND & mtc 10%, 20%. Co pguéi khuyén cht}ng t6i tang gia dong Viét Nam dé
chong lam phét. Tu thyuc tien Viét Nam, chung t6i phan tich rang trong thoi diém hién nay vi¢c gitt bién d6 dao
dong ty gia den mirc hién nay la phu hop.

Long ti‘n 1‘2‘1 yéu tb ’r?it quan trong. Merril Lynch Hong Kéqg va Morgan Stank?y da dua ra buc tranh khong khach
quan ve nén kinh t€ Viét Nam, tao ra su suy giam long tin rat l6n cho cac nha dau tu.

Viét Nam chua can dén chwong trinh hd trg kinh té ciia IMF.

(Thii twéng Nguyén Tin Diing).

Tir 6.6.08 cac tap doan kinh té, tong cong ty Nha nudc s& phai bao cio Thii tudng trude khi ddu tu vao tai chinh,
chung khoan va ngan hang.
(Céng vin s6 3780/VPCP-PMDN)

Céc dai ly chi dugc phép mua dbla cta ngudi dan || Viéc cam mua/ban USD trén thi trvong tw do hinh nhw da

va phai ban toan bo sb ngoai t¢ tién mat d6i duoc | lam giam tinh thanh khoan cua USD trén thi truong va tgo ra

cho t6 chirc tin dung di ay quyén. (NHNN) hoan canh “khan hiém” USD va cé thé lam cho giao dich
ngd‘m (khong dwoc kiém sodt) phat trién.

Trong quy 2/2008, di c6 thém 1.239 nha du tu nudc ngoai dwoc cip mi s giao dich, trong d6 bao gdm: 112 t6
churc va 1.127 ca nhén ngudi nude ngoai.

Tinh dén ngay 2/6/2008 da c6 712 t6 chirc va 10.347 ca nhan ngudi nudc ngoai duge cip mi sb giao dich tai thi
trudong chimg khoan Viét Nam. Trong d6, riéng thang 6/2008 ¢6 thém 28 t6 chirc va 383 ca nhan nudc ngoai, thang
5/2008 co thém 38 t6 chic va 358 ca nhan nude ngoai, thang 4/2008 c6 46 t6 chirc va 386 ca nhan nudc ngoai.

Viét Nam dang & gin thoi ky dinh diém cia sy khé khin.

JP Morgan Ch’ase dejl phan tich nhiéu nguyén nhan va két luan rang, trong nira cudi 2008, tinh hinh thim hyt thuong
mai s€ giam rat r}hiéu. Til}h h‘}nh lam phat ciing twong tu nhu vay. Viét Nam s€ sém vuot qua khé khan né}f trong
mot thoi gian ngan. Hai van dé tham hut thuong mai, lam phat s€ dugc Chinh phu gidi quyét 6n thoa va trd vé trang
thai can bang.

Gia ca luong t}n_rc s& giam boi gia lta gao trén thé gisi thong qua cac hop dong mua ban ky han dang giam manh.
Nhu vay, nghiém nhién gia luong thyc tai Viét Nam ciing giam va ap luc lam phat s€ giam theo.

Tham hut TM ciia VN chi tang thém 4 ty USD trong ntra cudi 2008.

(Ong David G. Fernandez, JP Morgan Chase)

Hién tai, diéu quan trong nhat v&i kinh té Viét Nam khong phai 1a nhiing chi s6 vi mé ma 14 niém tin.
(Ong Vé Tri Thanh - CIEM)

Nhiéu 16 O t6 nhap khau da phai tai xuat do khong co tién dong thué, kho vay von NH.

Viéc nha r}hép khau chap nhan nop phat dé tra lai xe 1a cau chuyén khong méi trong gan mot thang qua. Thi truong
xe nhdp gan nhu»budc vao thoi ky "dong bang", lugng ti?u t}}u cham, gia giam tdi‘ 15-2,0% van khérig bfin (Ehrqc,
thang 6 1a thoi diém trd no cac khoan vay ngan hang nén hau hét cac doanh nghi¢p déu chap nhén ban 10 von dé tiéu
thu hang.

Lwong xe nhap khau trong thang 6 c6 thé s& giam tdi 3/4 so vi nhitng thang trudc do.

(VNE)

NHNN ting 13i sut co ban tir 12% 1én 14%. Lai suat cho vay khong qua 150% lai sut co ban va NH khong duoc
thu phi cho vay.
Ty gia USD 1a 16.461 VND/USD 4p dung cho ngay 11/6/2008, ting 325 ddng/USD.
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Dy 4n HO Tram cia cong ty Asian Coast
Development Ltd. (ACDL) vira duoc cip phép voi
quy md 4,2 ti USD va 1a “casino kiéu Las Vegas
d4u tién dwoc Viét Nam cip phép”.

SU KIEN — BINH LUAN

Tuy nhién véi viéc giri ho so huy dong von ngay sau khi cé
gidy phép toi cac quy cé mat tai VN, ciing nhw ban thdan
ACDL la céng ty méi thanh lip ¢ Canada (Do Ong Mike
Aymong — Cuu CT 1 cong ty diéu hanh danh bac qua Internet
g0p von 32% va Harbinger Capital Partners — 1 hedge fund
ciia My, dau tw 25%) dd la cdu héi dang dwge cac NPT ddit
ra.

Hastc c6 1 phién ting diém sau mot thoi gian dai giam diém lién tuc.

Seabank d dua ra mirc 13i suit cao nhét 1én ti 19,2%/nidm cho ky han 13 thang.

Mit tién duong Pong Khai va Nguyén Hué doan tir
phd Lé Thanh Tén dén Lé Loi, quan 1, vira dugc
thanh phd duyét 370 triéu dong mdi m2 - mirc gia
dén bu dimg hang top tai Sai Gon. Mirc gia 370
triéu déng mdi m2 thuéc du an cum cong trinh
trung tdm thuong mai, dich vu khach san, van
phong, cin hd cao cap va bii dau xe ngdm Vincom.

Doanh nghi¢p than phai mua ddla gia cao & ngén
hang.

Ty gia USD niém yét tai cic ngan hang hom 10/6
1a 16.300, song thuc té, doanh nghiép phai mua véi
gia 17.600.

Can bd nguf“)n vbn ciia mot NHTM cling nhin nhén
chuyén ngan hang ban USD cho doanh nghiép
nhép khau v6i gia cao hon bién d6 ma Ngan hang
Nha nudce cong bd 1a phod bién va ho ciing co 1y do
dé 1am nhu vay. Trén thyuc té, cau vé ngoai t¢ dang
16n hon cung, cac ngan hang thuong mai ciing phai
théa thudn mua ngoai t¢ theo gia thi trudng, cao
hon gia ma Ngan hang Nha nudc cong bd.

Trong khung gia ddt nam 2008 dwgc UBND va HPDND TP
HCM ban hanh vao ngay 1/1, mdt tién dwong Pong Khoi,
quén 1 dwge quy dinh 67,5 triéu dong méi m2 ddt 6, chiém vi
tri cao nhat.

M¢t s6 DN BBS c6 thé bi anh hieong do gia dén bix ddt dw an
qud cao trong boi canh thi truong BPS am dam, ldi sudt vay
tang va kha nang huy dong von trén TTCK dang & giai doan
kho khin nhat.

Véi phwong dn hodn doi dang dwoc nhiéu ngdn hdng dp
dung, NH sé "di dwong vong" qua mot ngoqi té thir hai.
Trong cdc ngogi té, hién chi USD bj khong ché ve mirc gid
tran. Chdng han, dé ban 10.000 USD cho doanh nghiép véi
1y gid 18.000 dong, trudc tién, ngdn hang sé ban 6.428,57
EUR voi ty gia EUR/VND la 28.000. Sau do, lugng euro nay
sé mot lan nita dwge chuyén doi sang dola. Pi cing cdc lrot
chuyén doi nay, doanh nghiép sé phdi tra cdac mirc phi.

Theo S& Nong nghiép va Phat trién nong thén (NN & PTNT) TPHCM, nhiing ngay gan déy, gia phan bon ban 1é
trén thi truong thanh phd giam nhe, trung binh 5-10% so v&i dau thang 5.

Ngay 10/6, Hlep hoi kll’lh doanh CK VN (VASB) da giri kién nghi 1én Thua tuéng Chinh phu va cac bo nganh ¢
lién quan dé xuit mot sb giai phap nhim khoi phuc va phat trién thi trudng.

VN-Index da giam hon 20 phién lién tiép.

Céc kién nghi nay dugc tap hop tir y kién théng nhét cia dai dién gan 100 CTCK, cong ty quan 1y quy.

Cu thé: Nén phan cap giao dii quyén Iyc cho Chu tich UBCKNN xir 1y, diéu hanh thi truong han ché tinh trang trinh
va chd doi nhu 1au nay 1am giam niém tin, nan 1ong cac NDT;

Nén khoi phuyc lai bién dé cii nhu truée day (san HaSTC 10%, san HOSE 5%) nham tao tinh thanh khoan cho thi
truong;

Nén cong b 1ui thoi han ap dung thué thu nhap ca nhan (TNCN) dbi véi hoat dong kinh doanh CK cho cac NPT c4
nhan, mién thué TNDN cho cic CTCK thanh 1ap trudce khi Ludt CK c6 hiéu lyc;

Dé nghi giam mirc thu phi cho cic CTCK; D& nghi xem xét mé room theo huéng ap dung dbi véi cac DNNN
khéng can ndm giir ¢b phan chi phdi va cong bd 16 trinh mé room cho cac NDTNN...

Diéu chinh ty gia khong phai 1a pha gia

Mot nguyén tic diéu hanh ty gia cua Ngan hang Nha nu6c 1a phai di theo quan hé cung - cau thi trudng, bam sat thi
truong nhung phai theo dinh hudng xa hdi chi nghia.
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Viée dat van dé pha gia 1a do mot sb y kién chu quan trong nudc néu ra do suy nghi theo théi quen, con danh gia
clia phia nuéc ngoai thi ho coi d6 1a chuyén binh thudng ctia cung cau ngoai té.

Tuy nhién, phai hiéu ring viéc diéu chinh c6 hai phuong phap: minh phai lam dan dan va néu thi truong c6 biéu
hién binh thuong thi dimg lai; néu thi truong biéu hién khac thi lai diéu chinh khac. Cach tmg xir nay khong lién
quan gi dén chuyén pha gid ndi t& ma thuc hién dung chi dao ctia Thu tudng.

(Ong Nguyén Vin Gidau — TP NHNN)

S& xir Iy ngan hang nao ban USD vuot gia niém yét.

Can phai c6 mét luong ngoai t¢ du trir "bung" ra can ddi nhu ciu giao dich USD ngoai thi truong, ct giam nhap
siéu cac mat hang khong can thiét, toi tin rang thi truong ngoai té s& bét... "nong

(Ong Hoé Hitu Hanh — GP NHNN CN TPHCM)

Thi trudng bat dong san tai TPHCM trong nira thang qua 1a gia nha dat tiép tuc giam manh, gia BDS di rét 50-60%
s0 v6i thoi ky sbt.

Sau khi Ngan hang Nha nudc (NHNN) chinh thirc cho cic NH thuong mai ap dung lai sudt cho vay tdi da la
21%/nam, nhiéu NH da thong bo s ting lai suét tir 1,5%/thang lén 1,70 -1,75%/thang.

Lai suit cho vay cao dang day nhiéu DN vao thé “chét 1am sang”.

(TS Lé Pang Doanh).

Hastc ting diém phién thir 3, Hose ting diém phién thir 2 — sau mot chudi ngay dai giam gia lién tuc. Tinh thanh
khoan cua TT da cai thién ro rét.

(Nguén: Reuters, Bloomberg, CNN, CNBC, FT, AP, Vneconomy, DPTCK, TTXVN, B6 KHPT, TC, SSC, HASTC, HOSE, VNE,VNS ... ).

Nhin dinh TTCK tuin sau:

Véi nhirng chinh sich kinh té vi mé dwa ra ding hwéng ciia CP da gép phan mang lai nhirng cai nhin bét bi quan
hon vé vién cinh kinh té VN, nhu mdt dgng lwe gop phan 1am cho TTCK c6 nhirng phién khéi sic sau mdt thoi gian
dai giam gi4 lién tuc. Tuy nhién, theo chiing tbi hién nay chwa c6 nhirng diu hi¢u cho thiy TTCK VN s& c6 su ting
trudng bén virg. Véi dd quan tinh TTCK c6 thé c6 tiép vai phién ting diém tiép, tuy nhién vi¢c khing dinh xu thé sé
xdy ra trong truong hop 1 sé ¢6 phiéu nhay cam véi TT nhu STB,SSL, FPT va SJS ¢6 ddu hi¢u khéi sic. Hién nay
thong tin vé kha ning mé room cho NPT NN va kha ning mé rong thém bién d¢ ciing dang dwoc cac NPT cho doi.
Dy bao TTCK tuin sau vin c6 cac phién ting diém diu tuin, tuy nhién cé thé sé c6 nhirng phién ddi chiéu cudi tuin
do tim ly muén hién thwc héa loi nhuén T+4 cia nhiéu NPT trong bdi canh TT van chwa c6 xu hwéng ré rang hién

nay.
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BIEN PONG GIA DAU: NGUYEN NHAN VA HE QUA

Dién bién cia gia dau the gioi: cac sy kién va nhir uyén nhan tac dong

Biéu d6 1: Bién dong gia diu tir niim 1947 dén 2008 (tinh theo gia gbc 2007)
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Nguon: wtrg economics

Giai doan 1947 - 1971:

- Tir nim 1948 dén cudi nhirng nim 1957: Giai doan nay ching kién su 6n dinh cia gia dau. Gia dau
nam trong khoang tir 2,50 USD dén 3,00 USD. Gia dau ting tir 2,5 USD nam 1948 1én 3 USD nim 1957, néu
tinh theo gia 2006, thi twong ing 1a 17 USD va 18 USD.

- Tirndm 1958 dén 1971: Gi4 diu 6n dinh & mirc khoang 3 USD/thuing (17 USD theo gia 2006).

Giai doan 1972 - 1981:
Biéu d6 2: Bién dong gia dau tir nim 1973 dén 1981 (tinh theo gia goc 2007)
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Nguon: wtrg economics
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- Tirndm 1972-1974: Vio nam 1972, gia dau tho vao khoang 3USD/thiing va cudi nim 1974 da ting gap
4 14n 1én 12 USD. Cudc chién The Yom Kippur War bit diu bing mot cudc tAn cong vao Israel béi Syria va Ai
cip vao ngay 5/10/1973. My va nhiéu nudc phuong tdy khac da ung ho Israel. Do d6 mét vai qudc gia A rap xudt
khdu diu dd 4p dit cAm van dau véi cac qudc gia ndy. San lwong cit giam tir cac nudc A rap 1a 5 triéu
thung/ngay, trong khi cdc nudc con lai tdng san lugng lén 1 tri¢u thung/ngay. Hao hut san lugng 4 triu
thung/ngay kéo dai toi thang 3/1974 va tong cong chiém 7% san luong dau thé gisi.

- Tir nam 1975 dén 1978: gia dau thé gidi khong bién dong nhiéu, giao dong quanh mirc tir 12,21 USD
dén 13,55 USD. Khi tinh ca lam phat thi gi4 diu thé gi6i trong giai doan nay da giam nhe.

- Tir1979 dén 1981: Cic su kién xay ra ¢ Iran va Iraq nim 1979, 1980 di dan téi mot chu ky ting gia tiép
theo cua gia dau. Cudc cach mang hdi gido & Iran di gy nén ton that khoang 2 dén 2,5 triéu thung/ngay tir
11/1978 dén 6/1979. C6 thoi diém qué trinh san xuét dau gﬁn nhu dinh tré. Trong khi cudc cach mang & Iran co
vé 1a nguyén nhan dan t6i sy ting cao ky luc cta gia dau sau chién tranh thé gi6i thir 2, thuc té thi tac dong ko
nhidu ma chu yéu 1a cac su kién sau d6. Ngay sau cudc cich mang, san luong di ting 1én 4 triéu/ngdy. Vao thang
9/1980, Iraq tin cong Iran dang & thé yéu. Dén thang 11/1980, san lugng clia ca 2 nudc 1a chi khoang 1 tridu
thing/ngay thdp hon nam trude dé 6,5 triéu thung/ngay. Do d6 san lugng dau thé gidi thap hon 10% so voi ndm
1979. Cudc cach mang hoi gido Iran va chién tranh Iran-Iraq lam cho gia dau tang hon 2 lan tir mirc 14USD nim
1978 1én 35 USD/thung nam 1981.

Giai doan 1981 — 1998

Biéu d6 3: Bién dong gia diu tir niim 1981 dén 1998 (tinh theo gia gbc 2007)
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Nguon: wtrg economics
Giai doan nay gin lién voi sy can thiép cia OPEC vao gia dau.

Gi4 dau tang cao trong giai doan 1979-1981 di khién san luong bén ngoai OPEC ting manh. Tir nim 1980
dén 1986, san lugng cac nha cung cip ngoai OPEC ting 10 tri¢u thung/ngay. OPEC d phai dbi mit voi nhu cau
giam xudng va cung cao hon tir cac ngudn ngoai td chire nay.

- Tir nim 1982 dén 1986: OPEC c6 ging ap dit han mirc san xuat du thap dé binh on gia. Nhimg nd lyc
nay da gap thit bai lién tiép khi rdt nhiéu thanh vién cia OPEC san xuét vuot qua han muc. Trong sudt khoang

- @
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thoi gian nay, A rap x& ut dai dién nhu la nha san Xuét co dong nhat co thé cét giam san lugng nham nd lyc can
su xudng ddc cua gia diu. Vao thang 8/1985, A rap xé ut da tir bo vai trd nay. Ho gin gia dau véi thi truong giao
ngay va ting san luong tir 2 triéu thing/ngay 1én 5 triéu thung/ngdy vao dau nim 1986. Gia dau giam dudi
15USD/thung (theo gia nam 2006 1a 20 USD) vao giita nim 1986. Mic du gia dau giam nhung doanh
thu cua A rép xé Gt vin khong ddi do san luong ting da bu dip gia giam. Vao thang 12/1986, gia diu ding & mirc
18 USD/thung.

- Tir nim 1987 dén 1998: Gia dau giam tir mirc 18 USD du nam 1987 xudng murc dudi 15 USD dau nim
1988. Gia dau ting manh tir nim 1988 dén 1990 (dat trén 20 USD/thing) do OPEC duy tri mirc san lugng thap
va sy bit 6n gin véi cudc tin cong cua Iraq vao Kuwait khai ngudn cho cude chién tranh ving vinh. Thé gi6i va
dic biét 1a cac nuéc Trung Pong d co quan diém ctng ran hon v6i Saddam Hussein khi tdn cong Kuwait hon 1a
khi tAn cong Iran. Tuy nhién tir sau nim 1990, do OPEC ting san luong lién tuc va nhét 1a sau cudc chién ving

vinh giai phong Kuwait, gia dau budc vao giai doan giam gia lién tuc va & mirc gan 15 USD nam 1994.

Chu ky gia sau d6 lai ting 1én. Nén kinh té M§ 16n manh va khu vire Chau 4 Thai Binh Duong ting truéng manh.
T ndm 1990 dén nam 1997, muc tiéu thy dau thé gidi tang 6,2 tri€u thung/ngay. Mirc ti€u thu cla cac nudc chau
A dong gop 300.000 thung/ngay cho mirc ting thém d6 va gop phan 1am cho gia diu ting tré lai va ting manh
vao nam 1997. San lugng giam sut ciia Nga cling gop phan vao sy ting gia dau. Giita nim 1990 va 1996, san

luong ciia Nga giam trén 5 tri€u thung/ngay.

Sy ting 1én cua gia diu khong kéo dai duoc 1au va két thuc vao nam 1998 khi OPEC d3 lam ngo hodc danh gia
thip tac dong ciia khing hoang kinh té chau A. Vao thang 12/1997, OPEC ting han ngach thém 2.5 tri¢u
thung/ngay (10%) 1én 27,5 thing/ngay c6 hiéu luc tir ngay 1/1/1998. Su phat trién nhanh cua cac nén KT chau A
d3 bi chan lai. Vao nam 1998, tiéu thu dau ctia chdu A Thai Binh Duong da giam lan dau tién tir ndm 1982.

Gi4 dau roi vao vong xody giam gia khi ma muc tiéu thu thip hon di lién v6i mirc san lugng cao hon tir OPEC.
Trudc tinh hinh d6, OPEC da cat giam han ngach 1,25 tridu thung/ngay vao thang 4 va tiép 1,335 tridu
thung/ngay vao thang 7. Gié tiép tuc giam hét thang 12/1998 va ding & mirc 12 USD/thung.

Giai doan 1999 dén 2003:

Biéu d6 4: Bién dong gia diu tir niim 1999 dén 2003 (tinh theo gia gbc 2007)
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Nguon: witrg economics

Gia dau lai ting lai vao ddu nim 1999 khi OPEC tiép tuc cat giam san lwong thém 1,719 triéu thung/ngay vao
thang 4. Tinh tir du ndm 1998 dén dau gira 1999, san lugng ciia OPEC d3 giam 3 triéu thung/ngdy va da khién
gi4 dau tang 1én trén 25USD/thing. Vi van dé Y2K va sy ting truong ctia nén kinh té My ciing nhu thé gidi, gia
tiép tuc ting vao nim 2000 va dat mirc 35 USD vao thang 10/2000 (mirc cao nhét tinh tir nim 1981). Giita thang
4 va 10/2000, OPEC 3 lan tang han ngach véi tong s 3,2 triéu thing/ngay nhung ko dii dé ngin da lén gia dau.
Gi4 dau bit ddu giam khi OPEC ting san lwong thém 500.000 thung/ngay bit dau tir 1/11/2000.

Vao nam 2001, nén kinh t& My yéu di va su gia tang san lugng ciia cic nude ngoai OPEC da gy ap luc giam gid
dau. Trudc tinh hinh d6, OPEC mdt 14n nita lién tiép cit giam san lwong va tinh t6i ngay 1/9/2001, OPEC d cit
giam 3,5 triéu thung. Néu khong c6 cudc tan cong khing bd vao ngay 11/9/2001, sy cat giam nay cia OPEC ¢
thé du dé 1am can bang tham chi 1a ddo nguoc xu thé.

Trudc cudc tan cong khing bd gia dau da sut giam. Gia dau giao ngay theo tiéu chuan ctia cdc nha trung gian Tay
Texas My dé giam 35% vao giita thang 11. Trong diéu kién binh thuong, sy giam gia ddu & muc do d6 s& dan t6i
mot dot cit giam san lugng ciia OPEC nhung véi diéu kién chinh tri khong phi hop, OPEC da hodn viéc cit giam
thém dén tan thang 1/2002. Sau thang 1/2002, OPEC cit giam tiép 1,5 triéu thung/ngay va cic nudc ngoai OPEC
cling tham gia viéc cit giam san luong trong d6 c6 ca Nga voi mirc cat giam cam két 1a 462.500 thing/ngay. Didu
nay da dem lai két qua mong mudn cia OPEC khi ma gia dau ting 1én mirc 25USD/thung vao thang 3/2002. Vao
giita ndm 2002, cac nudc ngoai OPEC di khoi phuc lai mirc san lwgng di cit giam tuy nhién gia van tiép tuc ting

va du trit ddu cia My dat muc thip nhét trong 20 nam.

Vao thoi diém cudi nam, du cung khong con la van dé. Cudc dinh cOng tai Venezuela da khién cho san lugng dau
nude ndy giam manh. Trude khi cude dinh cong din ra, Venezuela chua bao gid c6 thé khoi phuc lai muc san
luong trude d6 va ding ¢ mirc thap hon 900.000 thung/ngay so véi mirc ky luc 3,5 triéu thung/ngay. OPEC ting
san lwong thém 2,8 tridu thiung/ngay vao thang 1 va thang 2/2003. Vao ngay 19/3/2003, khi ma san luong diu cua
Venezuela bit dau duoc khoi phuc, cude tn cong quan sy vao Iraq da nd ra. Trong khi do6, trir lugng dau & My§ va
cac qudc gia OECD van & mirc thdp. V6i su phat trién manh cua kinh té, nhu ciu dau tir M va cac nuée chiu A

da tang mot cach chong mat.

Su giam san luong & Iraq va Venezuela duoc bu dap boi viée ting san lugng & cac thanh vién khéac tuy nhién van
khién cho muc san luong dau tiém ning c6 kha ning san xuat gidam xuong. Vao gitta nam 2002, san luong dau

tiém nang 14 6 triéu thing/ngdy va gitta ndm 2003 di giam xudng dudi 2 triéu thung.

—_—
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Giai doan 2004 dén nay:

Biéu d6 5: Bién dong gia dau tir nim 2004 dén nay (tinh theo gia gbc 2007)
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Nguon: witrg economics

Nhu cau tiéu thy dau ctia thé gidi giai doan nay 1a rat 16n (trén 80 triéu thiung/ngay) 12 nguyén nhén chinh dan téi
viée gia dau vuot qua khoang gia 40-50 USD/thung. Mot vai yéu td quan trong khac dan t6i su ting 1én cua gia
dau d6 1a sy suy yéu ctia ddng USD va sy phat trién lién tuc va nhanh chong ctia cac nén kinh té chau 4 di lién
v6i su tiéu thu dau cua cac qudc gia nay. Cac trdn bio nhiét déi nim 2005 di giy nén ton thit cho hé thdng loc
dau ctia My va cac nudc khéac, cong voi viéc chuyén tir viée st dung hon hop Ete, Butila va Metal sang str dung

cong nghé ethanol ciing dong gop vao su ting gia dau.

Mot trong nhing 1y do quan trong nhit dan tdi sy ting 1én cua gia dau d6 1a mic duy trit dau & My va cac nudc
tiéu thu dau khac. Trudc khi sir dung kha ning san xuat thing du thi du trit diu van 1a mot cong rat tot dung dé
du doan gia dau trong ngén han. Tuy nhién OPEC di khong cong bd cong khai trong mot vai nim do chinh sach
lién quan t6i viéc quan 1y du trit dau tho qudc té. Mot Iy do ma OPEC cit giam san luong vao thang 11/2006 va
2/2007 d6 1a viée du trit dau ctia cac nude thude t chirc hop tac va phat trién kinh té.

Tac dong cia bién dong gia diu téi nén kinh té thé gii

Con sdc gia dau thuong c6 tac dong gidng nhau t6i cac nén kinh té: 1am giam tdc d6 phat trién kinh té va tham
chi dan t6i suy thoai khi ma san lwong nén kinh té ting truéng Am; Lam ting ty 1 lam phat. Cac hanh dong kim
ham gia du cta cac nudc nhap khau nhu ting thué tiéu thu dau s& lam lgi cho cc nha san xuat dau 16n hon 14
cho chinh phu cac nudc nay.
Theo tinh toan ciia nhiéu to chirc thi néu dau ting déu din trong mot nim khoang 10% sé& lam giam toc do tang
trudng cia My va G7 khoang 0,3-0,4% trong nam do.
RAt nhiéu cudc suy thoai kinh té trén thé gisi khai ngudn tir sy ting gia cua dau:
- Giai doan 1974-1975: Suy thoai kinh té My va thé gi6i gdy nén boi su ting gap 3 lan gia dau sau cude
chién tranh Yom Kippur va su cAm van dau lién theo do.
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- Giai dogn 1981-1982: Suy thoai kinh t& My va toan ciu giy nén boi sy ting gia dau sau cudc cach mang

hdi gido & Iran ndm 1979.

- Giai dogn 1990-1991: Suy thoai kinh té My mot phan do gia diu ting cao sau cudc tin cong cua Iraq vao
Kuwait mau he ndm 1990.

- Nam 2001: Suy thodi kinh t&¢ M§ va toan cau mot phan do sy ting gia manh ciia gia dau vao nam 2000

sau khung hoang ning luong ¢ California va cing thang & Trung Déong.

Gia dau ting manh tr nim 2007 dén nay (dat mutc ky luc 139,12 USD/thung vao ngdy 6/6/2008 va mic 136
USD/thiing ngay 13/06/2008) da khién san xuit cong nghiép My chi ting 2,7% trong thang 5 so v&i mirc 4,8%
nam ngoai. Nhat ban con s6 nay tuong tng 12 0,6% va 8,3%.

Céc nu6e nhu Pai Loan, Brazil, Han Qudc va Singapore ching kién mic ting tir 1-4% cud nganh cong nghiép
trong khi con sd nay cung ky nim ngodi 1a tir 12 dén 22%. Véi chau Au, san xuat cong nghiép giam 0,1%. Anh

va Mexico, hai nudc xuat khau dau, gidm tuong ung 1,9% va 4,7%.

Tét ca cac nén kinh té 16n ngoai M§ thudc T chirc phat trién va hop tac kinh t& OECD cung véi México chiém
13,7% kim ngach xuat khau ctia My. Cac chi sd tiéu biéu ctia cac nén kinh té OECD tinh trong xu hudng 6 thang
da tang truong 7,5% vao dau nam 2004, trong khi d6 thang 4/2008, cac chi sb nay giam 0,5%.

Nhu vay rd rang gia dau ting cao di anh hudng t6i rat nhidu nén kinh té, lam giam téc do ting trudng cong
nghiép. Va cac nganh cong nghiép da c6 co ché tir diéu chinh bang viéc giam san luong va do d6 giam nhu cau

dau.

Gid dau chiu tic dpng manh ciia quan hé cung cau: Trong ngin han, cung tac dong manh 1én gia dau, mot su
thay ddi nhé cta cung ciing dan téi tic dong manh t&i gia. Thue té su cit giam san luong diu cac nim 1974,
1979, 1990 va 2000 da dan téi sy ting gia manh do cu chua kip diéu chinh. V& phia cau, khi cau ting 1én, gan
nhét 14 giai doan hdi phuc kinh té toan cau 2003-2004 s& dan tdi sy ting manh cua gia dau. Cung diu 1a twong déi
khong co gidn trong ngin han, trir khi OPEC du thira cong suat san xuat rat 16n, san sang dap ung nhu ciu ting
1én.

Phdn ikng phia cung phu thuéc mét phin vao quyét dinh sin lwong ciia OPEC: Mic di mot vai quyét dinh cia
OPEC xuét phat tir nhitng yéu té chinh tri (nhu trudng hop gia du ting gip 3 1an ndm 1973 va sy cAm van dau);
OPEC ludn nhan thirc duoc rang sy ting 1én cia gia dau s& day nén kinh té My va thé gi6i vao khing hoang va
diéu nay s& quay nguoc tré lai anh hudng t6i ho néu nhu cudc khing hoang din tdi sy gidm manh cua gia dau.
Céc thanh vién chinh cia OPEC véi trir lwong 16n c6 dong co khuyén khich cac nuwéc nhap khiau dau khong dau
tu qua nhiéu vao san xuit ning lugng vi diéu nay s& dan t6i sy giam phy thudc cua cac nude ndy vao diu mo.
OPEC thudng c6 hanh dong nhim kiém soat ngudn cung nhdm tranh su ting gia qua muc va lau dai vi diéu nay
s& quay trd lai anh huong x4u téi OPEC trong trung han, va hién tai, cong suat san xuit du thira khong qua 16n
giita cac nude thanh vién OPEC di han ché kha ning kiém soat gia. Duy tri mot 1ién minh kinh té gin két 1a mot
didu kho khan. Gia dau ting cao thuc day san xudt ngoai lién minh dong thoi giam cau. Mdi thanh vién cia lién
minh déu c6 dong co dé gian dbi. Cac thanh vién 16n cua lién minh s& khong mudn cit giam san lugng va ching
kién thi phan ciia minh giam sit néu nhu ho cin bang phan ting thém ngam cua cac thanh vién khac. Tuy nhién,
gi4 dau ngay cang khong thé kiém soat bai hanh dong cua tit ca cac thanh vién, ma boi A rap xé at (sau d6 1a
Tiéu Vuong Quéc A rap Thong nhat). Hau hét cac nude thanh vién OPEC khéc san xuat hét cong sut va thuong

vuot qua han ngach quy dinh. A rap Xé ut 1a nu6e duy nhit san xuit thdp hon nhiéu cong sut thuc té.

-  m
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Gid ddu ting 1én cao ky luc nhw hién nay 1a do ciu qua manh chtr khong phai do thiéu cung, tuy nhién ciing bi
anh huong tir cung khi ma OPEC van giit san lwong han ché va kha ning sin sang san xuit thém du ¢ mirc thap.
DPong USD trong xu hudng giam gia da thuc ddy viéc mua hang héa 1am tai sin phong ho chéng rii ro giam gia
ddng tién, cling lam cau USD ting 1én. Thém nita USD giam gi4 khién cho sitc mua tir doanh thu ban dau cua cac
nude xuat khau giam di khi quy doi ra cac dong tién khac, do d6 cac nudc xuat khau c6 xu hudng ting gia dau
theo tinh theo USD. Ngoai ra gia dau khong chi phuy thudc vao cung ciu hién tai ma con phuy thudc vao cac du
doan cung cau trong tuong lai. Ngay 20/5/2008, gia dau dat mirc trén 129 USD/thung tai New York sau khi ty
pht Boone Pickens noi gia dau s& dat 150 USD/thung trong ndm nay vi cung khong theo kip cau. Ngay 6/6/2008,
dau tho ting hon 11,33 USD/thing dat muc ky luc 139,12 USD ddng thoi véi dong USD yéu di sau khi ty 1¢ that
nghiép M¥ ting cao nhit trong vong 2 thé ky va sau khi Morgan Stanley du bdo gia diu c6 thé dat 150USD/thing
trong thang nay. Cac dinh ché tai chinh va cac ngan hang thé giéi nhu Goldman Sachs, Deutsche Bank AG, BNP
Paribas SA, déu ning muc du béo ting 18én cua gia diu. Ngay 10/6/2008, Pho chu tich Tap doan dau khi Nga
Gazprom, Alexei Miller, du doan gia dau sé ting 1én 250 USD/thung trong vong 1 nim nita. Ngay ngay hom sau,
11/6/2008, Peter Sutherland, Chu tich Tap doan BP di 1én tiéng phan bac du doan cta Miller va cho rang d6 1a
mot du doan hdo huyén. Nhiing cing thing dja chinh tri giy nén lo ling vé san lwong dau trong tuong lai anh
huéng t6i gia dau. Gan nhat, nhiing lo lang vé ngudn cung dau tir Trung Dong xuat phat tir bdo cio ciia Israel cho

rang M§ dang c6 ké hoach tin c6ng Iran vao thang 6 ciing khién gia dau ting manh.

—_— m
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HOSE TOP 10 CP TANG GIA HASTC TOP 10 CP TANG GIA
16,6 9,9% 13,8 1,60 13, 1%
BT6 45,7 4,0 9,6% HCC 12,4 1,40 12,7%
AGF 23,9 2,0 9,1% TBC 13,5 1,50 12,5%
ICF 10,8 0,9 9,1% vC2 30,5 3,10 11,3%
BHS 21,0 1,7 8,.8% BCC 14,2 1,30 10,1%
SCD 18,8 1,5 8,7% HNM 13,3 1,20 9,9%
Cll 24,8 1,9 8.3% S99 28,5 2,50 9,6%
SDN 21,7 1,6 8,0% HJS 12,7 1,10 9,5%
HAS 14,5 1,0 7,4% S64 11,6 1,00 9,4%
SGH 87,0 6,0 7,4% PLC 16,6 1,40 9.2%
HOSE TOP 10 CP GIAM GIA HASTC TOP 10 CP GIAM GIA
14,8 22,0 -11,9% 23,0 -3, 50 -13, 2%
TTF 26,1 3.5 -11,8% DAC 21,1 2,90 -12,1%
BMP 46,3 -4,7 -9,2% BVS 31,5 -3,90 -11,0%
REE 28,9 -2.9 -9.1% SD2 38,4 -4,70 -10,9%
GMD 40,1 -4,0 -9,1% VE9 14,8 -1,80 -10,8%
SC5 33,2 33 9,0% HPC 19,0 -2,30 -10,8%
NTL 28,5 -2,8 -8,9% VC3 20,4 -2,40 -10,5%
STB 20,5 -2,0 -8,9% KLS 9,8 -1,10 -10,1%
KDC 77 -7,5 -8,9% HPS 16,3 -1,60 -8,9%
FPT 51,5 -5,0 -8,8% SNG 31,5 -3,00 -8,7%
HOSE TOP 10 CP KLGD LON NHAT HASTC TOP 10 CP KLGD LON NHAT
2.196.475  5.873.970 17, 63% 8.800 1.964.500 12 75%
DPM 218.840 2.873.990 8,63% ACB 1.040.300 1.838.400 11,93%
PPC 154.930 2.223.220 6,67% PVS 31.000 874.900 5,68%
SSI 123.990 1.569.140 4,71% PVI 59.100 836.400 5,43%
VFMVF1 104.960 1.436.590 4,31% NTP 74.700 502.800 3,26%
VSH 32.980 804.040 2,41% HPC 1.300 443.900 2,88%
SAM 64.370 751.730 2,26% PGS 123.400 402.800 2,61%
PRUBF1 211.580 734.280 2,20% TLT 4.500 392.800 2,55%
VNM 77.030 685.200 2,06% TBC 298.700 387.400 2,51%
FPT 30.340 644.920 1,94% SD9 7.600 378.400 2,46%
HOSE TOP 10 CP GTGD LON NHAT HASTC TOP 10 CP GTGD LON NHAT
(DVT triéu dong) (DVT triéu dong)
51.660 123.707 13, 84% CB 48.161 74.379 24, 25%
DPM 8.350 102.623 11,48% KLS 103 19.382 6,32%
VNM 7.779 62.814 7,03% PVS 710 18.334 5,98%
PPC 4.342 55.694 6,23% PVI 1.256 16.112 5,25%
SSI 3.950 44.887 5,02% NTP 2.111 12.731 4,15%
PVD 2.551 40.402 4,52% KBC 11.519 10.418 3,40%
FPT 1.784 33.540 3,75% NVC 5.760 9.820 3,20%
HPG 2.207 23.800 2,66% HPC 29 8.428 2,75%
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VIC 62.236 20.784 2,33% NBC 50 7.230 2,36%
DHG 2914 18.433 2,06% PAN 620 5.721 1,87%
HOSE _ TOP 10CP NDTNN MUA-KLGD ~ HASTC  TOP 10CP NDTNN MUA-KLGD

139.940 1.039.330 46, 75% 46.700 2 4%
SSI 30.180 995.620 63,45% NBC 200 36.100 13,8%
DPM 38.420 507.880 17,67% HPC - 25.200 5,7%
VFMVF4 0 493.630 94,05% VTS - 16.800 42,1%
FPT 4.840 465.490 72,18% VNC 2.100 15.500 9,3%
VNM 67.910 432.500 63,12% PVI 18.740 13.400 1,6%
PVD 35.940 420.980 68,66% SD7 - 11.000 14,1%
VSH 30.680 380.280 47,30% PAN 4.600 9.200 3,2%
SGT 279.200 229.930 71,54% L18 - 6.100 9,7%
ANV 158.470 194.280 54,87% HPS - 5.500 37,2%
HOSE TOP 10CP NDTNN BAN-KLGD HASTC TOP 10CP NDTNN BAN-KLGD
67.980 988.990 44 48% 143.100 17, 1%
DPM 20.000 677.660 23,58% NBC - 128.000 48,9%
VNM 62.370 573.010 83,63% DBC 600 39.300 14,3%
VSH 530 571.160 71,04% CMC - 29.500 32,3%
SAM 20.560 468.080 62,27% DAE 5.100 28.700 60,2%
PVD 25.300 258.180 42,11% PVS - 8.400 1,0%
ANV 35.440 200.710 56,68% BTS - 3.400 15,8%
FPT 8.220 188.770 29,27% VFR 12.700 2.100 3,6%
SSI 22.290 157.060 10,01% HPC - 2.000 0,5%
VTO 20.000 150.380 24,67% SDA - 2.000 0,9%
HOSE TOP 10CP NDTNN MUA-GTGD HASTC TOP 10CP NDTNN MUA-GTGD

(B VT: triéu déng)

(DVT triéu déng)

3.928 26.169 46, 99% 6 1.025 14 2%
SSI 967 28.536 63,57% HPC 0 475 5,6%
DPM 1.483 18.151 17,69% KLS 0 458 2,4%
VFMVF4 0 4.145 94,15% VTS 0 342 41,9%
FPT 278 24.213 72,19% SD7 0 267 14,3%
VNM 6.858 39.781 63,33% PVI 400 262 1,6%
PVD 2.533 27.694 68,55% KBC 0 229 2,2%
VSH 781 8.679 47,18% VNC 31 202 9,2%
SGT 11.264 9.525 74,37% DTC 0 191 93,7%
ANV 7.651 9.395 55,25% PAN 100 179 3,1%
HOSE TOP 10CP NDTNN BAN-GTGD HASTC TOP 10CP NPTNN BAN-GTGD

(B VT: triéu déng)

(DVT triéu déng)

DPM
VNM
VSH
SAM
PVD
ANV
FPT

1.879
760
6.286
14
487
1.777
1.707
472

24.861
24.071
52.529
13.074
10.401
16.984
9.711
9.815

44, 64%
23,46%
83,63%
71,08%
62,24%
42,04%
57,10%
29,26%

PVI

DBC
CMC
DAE
PVS

BTS

VNR

0
10
0
56
0
0
0

3.588
2.651
546
466
296
169
50
48

49 6%
16,5%
13,8%
32,4%
59,9%
0,9%
16,4%
20,2%
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SSI 693 4.477 9,97% SDA 0 44 0,9%
VTO 368 2.592 24,73% HPC 0 37 0,4%
HOSE  TOP 10 CP KHOI LUQNG PAT HASTC TOP 10 CP KHOI LUQNG PAT
MUA L(')'N NHAT MUA L(’)N NHAT
88.840 5.723.830 2. 093 1.050.300 3.521.600 1. 893
STB 287.230 5.478.610 964 KLS 8.800 2.211.400 1.350
PRUBF1 151.380 2.106.750 1.225 PVS 30.500 2.029.300 1.677
PPC 86.570 1.683.240 2.485 PVI 59.100 1.370.600 1.513
VFMVF1 161.730 1.638.700 1.215 NTP 74.700 1.234.900 1.477
PET 183.990 1.524.410 1.302 TBC 491.500 1.121.400 2.061
HPG 46.510 1.252.160 1.588 PAN 28.900 970.200 1.122
SBT 18.400 1.223.040 1.365 BLF 695.900 894.700 1.786
SSI 63.990 1.114.790 1.131 PGS 124.200 624.500 1.249
PVD 16.190 1.049.710 1.809 DBC 3.800 555.300 1.420

HOSE  TOP 10 CP KHOI LUQNG DAT HASTC TOP 10 CP KHOI LUQNG PAT

BAN L(')'N NHAT BAN L(')'N NHAT

22.643.390 21.202.650 3. 928 2.140.300 3.081.700 5. 128
SSI 16.690.850 17.911.320 3.972 KLS 1.658.400 2.941.000 2.482
DPM 13.007.560 8.252.810 4.293 ACB 3.460.300 2.452.300 4.541
PPC 6.288.330 7.236.130 7.399 PVS 2.208.100 1.527.400 2.782
FPT 6.278.310 5.574.910 2.799 PVI 1.087.800 1.466.600 3.770
VNM 4.020.340 4.255.940 4.013 HPC 1.141.500 1.130.600 1.300
SJS 4.020.740 4.131.850 2.397 BVS 913.900 659.500 2213
BBC 2.899.060 3.638.340 7.953 NTP 705.000 639.500 3.045
VSH 3.248.110 3.483.100 6.116 TLT 661.400 565.000 1.565
REE 4.069.770 3.312.850 2.096 DBC 696.000 500.000 2.358

BAO CAO PHAN TiCH THI TRWONG CHU’'NG KHOAN TUAN 09/06 - 13/06/2008



nnnnnnnnnnnnnnn PHU LUC

S —SSSS—

BAO CAO PHAN TiCH THI TRWONG CHI’PNG KHOAN TUAN 09/06 - 13/06/2008



e c -t I
Coeng Ty Chang Khoan

PHU LUC

LICH SU KIEN

Ngay TGDK va Ngay

(¢]0] (5 [e] nop tien thwe hién

(***) (****) (*)
GIL Tra cb tirc dot 1 ndm 2008, 1.2004/CP 20/06/2008  18/06/2008 10/7/2008
SD3  Tra cd tirc bang tién ndm 2007, 600d/CP 20/06/2008  18/06/2008 10/7/2008
KBC  Tra cb tirc ndm 2007 bang cb phiéu, ty 1& 43% 20/06/2008  18/06/2006
KBC  Phat hanh cé phiéu thwéng, ty 18 7% 20/06/2008  18/06/2008
SRB  Pai hoi cb dong thwong nién ndm 2008 18/06/2008  16/06/2008 10/7/2008
NKD  Tracb tirc dot 2 ndm 2007 bang tién méat, 900d/CP 18/06/2008  16/06/2008 18/07/2008
NKD  Tra cd tic dot 2 nam 2007 bing cb phiéu, ty 1& 100:22  18/06/2008  16/06/2008 6/8/2008
BMP  Tra cb tirc dot 2 nam 2007 bang cb phiéu, ty & 5:1 18/06/2008  16/06/2008 17/07/2008
SGH  Tra cd tirc dot 2 nam 2007, 1.050d/CP 18/06/2008  16/06/2008 4/7/2008
sic Tra cb tirc 2007, 600d/CP 17/06/2008  13/06/2008 4/7/2008
ST8 Tra cb tirc dot 2 ndm 2007 bang cb phiéu, ty & 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 ¢b tirc dot 2 nam 2007, 1000d/CP 13/06/2008  11/6/2008 30/06/2008
SGT  Tra cb tirc bang cd phiéu, ty 1& 10:3 13/06/2008  11/6/2008 28/07/2008
SGT  Xiny kién Cé déng bang van ban 13/06/2008  13/06/2008 11/6/2008
MCP  Tra cb tirc bdng cb phiéu dot 2, ty I& 1:1 13/06/2008  11/6/2008 16/07/2008
BLF Tra cb tirc bang tién mat ndm 2007, 1000d/CP 12/6/2008 10/6/2008 30/06/2008
BBS  Tra cb tirc 6 thang cudi nam 2007, 5304/CP 12/6/2008 10/6/2008 2/7/2008
CSG  Tra cd tlrc nam 2007 béng tién mat, 600d/CP 12/6/2008 10/6/2008 27/06/2008
TCM  Tra cb tirc dot 2 nam 2007, 7008/CP 12/6/2008 10/6/2008 30/06/2008
SJD Tra cb tirc béng cb phiéu, ty 1& 20:3 11/6/2008 9/6/2008 3/7/2008
PLC ;géogléctgc béng tién 1an 3 — 02 thang cudi nam 2007, 9/6/2008 5/6/2008 25/06/2008
TXM  Tra cb tirc dot 2 ndm 2007 bang tién mat, 320d/CP 9/6/2008 5/6/2008 25/06/2008
VSC  Tra cb tirc bang cb phiéu, ty & 10:2 9/6/2008 5/6/2008 15/07/2008
uic Tra cb trc ndm 2007, 1.500d/CP 6/6/2008 4/6/2008 27/06/2008
SD9  Tra cb tirc bang ti&n ndm 2007, 1.300d/CP 6/6/2008 4/6/2008 4/7/2008
SFI Tra cb tirc 2007 béng cb 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  Tracb tirc dot 2 ndm 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
BMC  Phat hanh cb phiéu thudng, ty 1& 5:2 4/6/2008 2/6/2008 23/06/2008
VPL LAy y kién cb dong bb sung nganh nghé kinh doanh 4/6/2008 2/6/2008
LSS Tra cb tirc 2007, 2.000d/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 tiec ndm 2007; 511,5 d/cd phiéu 4/6/2008 2/6/2008 27/06/2008
S96 Tra cb tirc ndm 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 cb6 dong 2008 2/6/2008 29/05/2008 28/06/2008
SD6  Tra cb tirc ndm 2007, 1.500d/CP 30/05/2008  28/05/2008 20/06/2008
PPG  Dai hoi cb déng thwdrng nién ndm 2008 30/05/2008  28/05/2008 28/06/2008
SJE Tra cb trc ndm 2007, 1.600d/CP 30/05/2008  28/05/2008 16/06/2008
NLC  Tracd tirc 2007, 1.8004/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 1& 3:2, 10.000d/CP 28/05/2008  26/05/2008  11/6/2008 30/07/2008
TBC  Tra cb tirc 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 cd tirc dot 2 ndm 2007 bang cb phiéu, ty 16 100:14  28/05/2008  26/05/2008 18/07/2008
S64 Tra cb tirc ndm 2007, 1.400d/CP 28/05/2008  26/05/2008 16/06/2008
LBE Tra cb tirc dot 3 ndm 2007, 200d/CP 26/05/2008  22/05/2008 13/06/2008
CYC  Paihoi cd dong thwong nién ndm 2008 23/05/2008  21/05/2008 20/06/2008
B82 Tra cb tirc bang tién m&t nam 2007, 1.100d/CP 22/05/2008  20/05/2008 30/06/2008
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TAC Tra cb tirc dot 2 ndm 2007, 5004/CP 22/05/2008 20/05/2008 20/06/2008
VTO Tra cb tirc dot 3/2007, 200d/CP 22/05/2008 20/05/2008 18/06/2008
NTL Tra cb tirc bang cb phiéu 2007, ty 1& 01:01 21/05/2008 19/05/2008 20/06/2008
Chu giai:

* Déi v&i quyén phat hanh thém: Ngay thwe hién [a Ngay giao dich dy kién
(**) Ngay dang ky cubi cling
(***%) 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 1ap, khach quan boi Phong Phan tich - Cong ty C6 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 duoc sir dung trong bao céo nay da hoan toan day du va
chinh x4c. Nhing ¥ kién trong ban bao c4o nao chi mang tinh tham khéo, chiing t6i khéng chiu
bat ky mét trach nhiém nao dbi voi nhitng két qua tir viée sir dung toan bd hodc mot phan noi
dung ctia ban bao co dé kinh doanh.

Béan bao cédo nay dugc giit ban quyén va la tai san cia Cong ty C6 phan Chimg khoan
Eurocapital, khong dugc dung dé ban. Xin vui long ghi rd ngudn khi trich dan cac théng tin
trong ban bao céo nay.

Moi thac mac va y kién déng gop xin lién hé:
Phong Phén tich - Cong ty Co phan Chirng kho4n Eurocapital
Dia chi: Tang 2, tda nha Thanh Cong, 25 Lang Ha, Ha Ni
Dién thoai: +844.514.4444
Email: phantich@eurocapital.vn

Website: www.eurocapital.vn
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