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THONG TIN GIAO DICH TRONG TUAN

Coeng Ty Chang Khoan

THONG TIN GIAO DICH TRONG TUAN
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Théng ké 2 san Tuan truée Tha +?01 S0 V01 fuan :/ru’O’c
_ _

VN-Index 366,02 372,68 -6,66 -1,79%
Khéi legng giao dich khép 1énh (1CK) 53.373.050 30.418.210 22.954.840 75,46%
Gia tri giao dich khép 1énh(000VND) 1.633.460.938 827.208.145 806.252.793 97,47%
Khéi lugng giao dich thoa thuan(1CK) 9.885.468 2.898.340 6.987.128 241,07%
Gia tri giao dich thoa thuan(000VND) 303.045.036 66.351.771 236.693.265 356,72%
Téng khdi luong 63.258.518 33.316.550 29.941.968 89,87%
Téng gia tri 1.936.505.974 893.559.916 1.042.946.058 116,72%
HASTC-Index 110,40 111,09 -0,69 -0,62%
Khéi lwgng giao dich béo gia(1CK) 15.241.500 15.411.700 -170.200 -1,10%
Gia tri giao dich bao gia(000VND) 344.285.960 306.675.430 37.610.530 12,26%
Khéi lwgng giao dich thoa thuan(1CK) 1.503.700 725.090 778.610 107,38%
Gia tri giao dich thoa thuan(000VND) 45.959.010 18.945.189 27.013.821 142,59%
Téng khdi lwong 16.745.200 16.136.790 608.410 3,77%
Tong gia tri 390.244.970 325.620.619 64.624.351 19,85%

Vi 2 phién ting va 3 phién giam diém d3 khép lai mdt tudn diy bién dong trén ca hai san niém yét. Thong tin
mé bién do duong nhur khong hd trg thi truong. Phién giao dich ngay 18/06 da cit dut da ting ngan ngi ctia chi
sO trén 2 san niém yét. Khi cac 1énh ban dugc tung ra nhanh chong khién toan bo sé du mua tran khdi lwong 16n
tir ddu phién da dugc khép hét, cac nha dau tu “thdy dong” va nhanh chéng dat 1énh ban ra. 2 phién cudi tuén lai
nhu thuong 18, tiép tuc chimg kién sy binh dang cua cd phiéu 16n hay nho trong ciing chiéu giam gia

Ngay 16/06/2008, UBCK mét 1an nita quyét dinh thay ddi bién do giao dong gid, ting tir 2% 1én 3% dbi véi san
HOSE va 3% 1én 4% ddi voi san HASTC ké tir ngay 19/06/2008. Cudi thang 3 khi UBCK thit chat bién do giao
dong gia, VN-Index tham chi dé tang 11 phién lién tiép trudc khi néi bién do giao dong gia (2% ap dung cho
HOSE va 3% cho HASTC dén trudc ngay 19/06/2008) thi thi truong da giam mot mach tir 552,05 diém xudng
dén muc 370,45 diém. Va dot néi bién do 1dn nay ciing vdy, sau khi ting duoc 4 phién d6i v6i HOSE va 5 phién
d6i voi HASTC véi tong sb diém tich lity lan luot 1 14,26 diém va 8,19 diém thi sau 2 phién ap dung bién do
moi, kich ban cii lai 13p lai VN-Index giam -18,69 diém va HASTC-Index giam -5,55 diém. Su thay ddi bién do
lan nay ciing chi 1a mét giai phap nham lam ting tinh thanh khoan, chtr khong phai 1a mét ciru canh cho sy phuc
hdi. Thi trudng c6 phuc hdi va thay dbi duoc xu thé hay khong chu yéu van 1a sirc ciu. Khong khé hiéu véi vide
hién thyc héa lgi nhuan hodc nhéan luc dé ban hon dé cit 16. Tir phién 18/6, thi truong tir ddu phién dén cudi phién
d3 dan ddi chiéu. Stre cau khong dap tng ndi lwong cung ddy ra manh vé cudi phién, khién ca hai chi s ching

khoan Viét Nam dong ctra phai ndi thém vao dd thi mot vach do theo chiéu di Xuéng.

Trong tuan nay san Tp.HCM dén thanh vién thtr 156 tham gia niém yét 1a Cong ty C6 phan Nhya Tan Hoa (mi
VKP) véi 8 triéu ¢ phiéu duge chinh thirc giao dich. Gia tham chiéu c6 phiéu nay trong ngay phién dau tién 1a
55.000 ddng/cd phiu vaéi bién do dao dong gia 1a 20%. Két thuc giao dich, VKP dong ctra & muc gia san 1a
44.000 ddng/cd phiéu véi khdi lugng giao dich thanh cong 1a 520 ¢ phiéu. VPK ciing 1 mi gy chu y, khong
chi & phién chao san ma con & thong tin ding ky ban ra 49.000 cb phiéu ngay khi tham gia niém yét ciia mot sd

nhan vat lién quan dén thanh vién Hoi dong Quan tri.

Trong tuén t6i san HASTC s& don mot loat hang méi 1én san, theo d6 ngay 25/06 1a ngay giao dich diu tién cua
¢b phiéu cong ty c6 phan Song Pa 4 (md SD4) va cb phiéu ciia cong ty ¢d phan Truyén thong S6 1 (md ONE) véi

téng khéi lwong niém yét 1an luot 1 7.5 tridu don vi va 2 triéu don vi. Ngay 26/06 cb phiéu cua cong ty c¢d phin
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Than Coc Sau — TKV (ma TC6) s¢€ lan dau tién giao dich tai san Ha N§i véi téng khéi lugng ni€ém yét 1a 10 triéu

¢0 phi€u. Vi sy gop mat ciia 3 ma co phi€u trén dugc niém yét, sé ma ¢ phi€u niém yét tai day sé 1a 142.

Giao dich NDTNN
Chi ti T % Toan thi T trué % Toan thi Tha d01
itiéu uin na uan trudc
Y| rwimg rwomg |- | % |
Khéi luwgng
Mua 16.791.000 26,54% 7.392.660 22,19% 9.398.340 127,13%
Ban 5.867.150 9,27% 5.247.770 15,75% 619.380 11,80%
Gia tri
Mua 652.085.859 33,67%  280.244.731 31,36% 371.841.128 132,68%
Ban 227.929.584 11,77%  214.053.936 23,96% 13.875.648 6,48%
Giao dich Trai phiéu

HOSE

Khbi lugng (1CK) 3.250.000 6.007.370 -2.757.370 -45,90%

Gia tri (000VND) 281.432.600 557.603.499 -276.170.899 -49,53%

HASTC

Khéi luong (1CK) 52.158.504 50.769.290 1.389.214 2,74%

Gia tri (000VND) 4.440.279.806 4.398.770.085 41.509.721 0,94%

Tong cong

Khbi lugng (1CK) 55.408.504 56.776.660 -1.368.156 -2,41%

Gia tri (000VND) 4.721.712.406 4.956.373.584 -234.661.178 -4,73%

Téng hop giao dich toan thi truong

——
+/-KLGD | +/-GTGD
CP&CCQ 80.003.718  59,08%  2.326.750.944 33,01%  23,34% 52,49%
Tréi phiéu 55.408.504  40,92%  4.721.712.406 66,99% 2,41% -4,73%
Toan thi truong 135412222 100,00% _ 7.048.463.350 _ 100,00% 11,32% 8,74%
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THONG TIN GIAO DICH TRONG TUAN

TONG HQP THI TRUONG OTC

Nhan xét tuan giao dich OTC tir ngay 16 - 20 thang 6 nim 2008

Trong tuén thi truong OTC c6 rat nhiéu su bién dong, cic giao dich vAn tap trung vao khdi ngan hang nhiéu,
tam 1y nha dau tu ciing bang hoang do c6 su bién d6i qua dot ngot vé gia giao dich.

Co phiéu Ngan hang Ngoai Quéc Doanh:

- (VPB) trong tuan khong c6 nhiéu sy bién dong vé gi, gia giao dich 1 11.000/CP dén 12.500/CP.

- C6 phiéu Ngan Hang Quan Doi (MB) tudn nay bién dbi kha manh, gia giao bién dong dich tir 12.300/CP dén
17.500/CP. Khbi luong giao dich rat nhiéu.

- C) phiéu Ngan hang An Binh (ABB) van giam nhe, khdi lugng giao dich khong nhiéu trong tudn tir 8.000/CP
dén 8.400/CP,

- CH phiéu Ngan hang Ngoai Thuong Viét Nam (VCB) gia giao dich trong tudn bién d6i rAt manh va phu thudc
nhiéu vao thi truong niém yét gia tir 29.500/CP dén 38.000/CP, khdi lugng giao dich rat nhiu.

Cac Ngan hang khac khdi lwgng giao dich ciing ting manh hon so véi tudn trude.

- Ngan Hang TMCP K§ Thuong (TCB) gia bién dong tir 22.000/Cp dén 25.000/CP.

- Ngan Hang Nha Ha Noi (HBB) gia giao dich khong bién ddi nhiéu tir 11.400/CP dén 12.800/CP, khéi lugng
giao dich khong nhiéu lam.

- Ngan Hang Quéc Té (VIB) gia giao dich 1a khong c6 nhiéu bién déi tir 12.800/CP dén 13.200/CP.

- Ngan Hang TMCP Sai Gon — Ha Noi du ban gia 8.000/CP va khdi lwong du mua rat it.

C6 Phiéu Tai Chinh Dau Khi (PVFC) gia giam manh tir 16.000/CP xudng 12.500/CP vao cubi tun gia da giam.
C6 Phiéu cong ty Xuat Nhap Khau Ha Anh gia giao dich 1a 210.000/CP (ménh gia 100), khéi lwong giao dich
trong tudn khong nhiéu.

Cb6 phiéu Tong cong ty Xay Dung Viét Nam (Vinaconex) trong tuan c6 khdi lwong khop 18nh ciing kha 16n gia tir
15.500/CP dén 16.000/CP.

Céc cb phiéu con lai khéng c6 nhidu giao dich gia ciing khong bién dong nhiéu.

Pinh hudng :

Thi truong OTC trong tudn nay c6 khdi luong giao dich da 16n hon rat nhiéu so véi tudn trude, tuy nhién cc giao
dich van tap trung vao khdi ngan hang, thi truong OTC ndi chung con phy thude rat nhiéu vao su bién dong cua
thi truong niém yét, chinh tir sw bién dong dot ngdt nhu vay nén cac nha dau tu cang thém hoang mang.

Céc cb phiéu giao dich trong tuan van chua dén tay cac nha dau tu nhiéu ma van dimg lai ¢ trong tay cac broker
tu do mua dé ludt song. Do do thi trudng s& khong thé 16n bén gia duoc.

—_— _ n
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VN-Index két thic phién giao dich cubdi tudn & mirc 366,02 diém véi 2 phién ting diém, 3 phién giam diém va
mot Bull trap dang dan hién rd nguyén hinh. Bull trap — by ting gia hay biy phuc hdi chi hién twong trong xu
huéng thi truong di xuéng c6 mot tin higu gia cho thiy duong nhu chimg khoan dang c6 dau higu dao chiéu, bat
déu tang gia (bull) sau mot dot sut giam. Nhung thuc té, gia chimg khoan s& som quay trd lai xu thé giam gia sau
tin hiu phuc hdi d6. N6 nhu mot cai biy (trap) danh lra NDT mua vao vi nghi TTCK di trén da di 1én. Loai bay
nay rat nguy hiém cho NPT ngén han, thich dau tu luét song va NDT c4 nhén thiéu kinh nghiém. Kinh nghiém tir
NDT nbi tiéng William J.O’Neil nhan nhii cic NDT c4 nhan: “Ding quay lai qua som, hiy dé ty ban than thi
truong xac dinh xu hudng di 1én. Tét nhat nén giit tién mat va dung ngoai thi truong cho téi khi mot giai doan
tang trudng méi thyc sy bat dau”.

Theo quan sat dwdong RSI chu ky 14 ngay tuin nay dirng & mirc 17,81 va dang trong xu hwéng giam, viéc
RSI van nam trong ving ban quéa mirc cho thiy kha nang thi truong chua thé bat 1én trong ngén han. Bén canh d6
dudng MFI hién ¢ mirc 33,12 va c6 déu hiéu chiing lai cho thiy dong tién vao thi trudng van & trong ving an
toan.

Dii Bollinger Bands (BB) dang c¢6 xu hwéng thu hep bién dd giao déng ciia minh. Pudng Vn-Index dang tién
vé dai du6i BB. Thi truong cAn mét ¢ hich dit manh dé VN-Index tao xu huéng ting bén viing trong nhiing
phién tiép theo.

Két hop vai cac chi bao giai doan khac nhu Aroon c6 chu ky 14 ngay: Hién duong Aroon up dang & mirc thap
nhit (mic 0) va Aroon down dang & mirc cao nhat (muc 100) cho thiy xu huéng giam gia cua thi trudng van
chua duoc loai trur.

Xu hudng cua thi truong tudn téi van cé thé 1a nhitng phién giam diém tuy nhién tinh thanh khoan cua thi truong
dang duoc cai thién dang ké va véi nhitng chuyén bién vé cac chi tiéu vi mo duoc cong bd trong tuan t6i co thé

cai thién lyc cau hién nay.
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THE GIOI TRONG TUAN

Ngay
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Saudi Arabia c6 ké hoach ting san lugng thém 200,000 thing dau/ngay vao thang 7 (ting 2%).

Israel 1én ké hoach tin cong Iran dé ngan chuong trinh hat nhan cua Iran.

Téng théng Hoa Ky George W. Bush vira 1én tiéng h6i
thiic cac nha lap phap thu hoi 1énh cAm khoan dau
ngoai khoi dd ap dung trong gan 3 thap nién qua. Viéc
cho phép khoan dau ngoai khoi c6 thé mang mot san
lwong dau 1én t6i 18 ti thing.

Thuong nghi si John McCain ciing kéu goi huy bo
1énh cim khoan dau trong ving duyén hai nudc My.

Trung Qudc (TQ) ting gia xang dau 1én it nhat 17% tir
ngay 20.6.08. Gia dién va than ciing s€ duoc tang tu
1.7.2008

Theo chung toi duw ludt vé viéc khai thac dau trong nuoc
My rdt ¢6 kha nang dwoc Quéc hdi My théng qua. Khi dé
gid dau trén thé gici c6 thé sé giam nhiét manh. Hién triv
lwong dau chwa khai thac trong cac giéng khoan ciia My
khoang 21 ty thing, gdp khodng 30 lan di trit chién lwoc
dau ciia My, (chwa ké dén trit lwong 75 1y thimg & Bdc cuc
chuwa dwoc tham do, khai thac).

Gid dau thé gioi ldp tirc giam sau khi TQ cong bo thong tin
nay.

VIET NAM TRONG TUAN

NHNN khing dinh tinh thanh khodn ciia hé thong
hi¢n vén dam bdio, thim chi dw thira von kha dung.
Tuy nhién van con mot sé ngan hang cd phan thiéu hut
tam thoi dy trir bt buc thang 6/2008. Cac ngén hang
¢6 phan nho, méi chuyén d6i mo hinh hoat dong, duoc
hd tro tai cAp vén dé dam bao thanh khoan.

Sau khi 13i suit co ban dugc ting tir 12% Ién 14% cic
NH dong loat ting 13i sudt huy dong, co NH ting t6i
gin 19% nham thu hat khach hang.

Theo Ong Lé Xudn Nghia, mét s6 NH hién nay tdp trung
thanh khoan chii yéu vdo cdc khodan vay tdi cap von triede
do.

Viéc dong loat cic 16 chikc tin dung (TCTD) néng ldi sudt
thu hit tién trong xd hoi, trong khi han ché cho vay. Nhiéu
¥ kién nhdn dinh luong tién nay co dwoc cac TCTD mua
vao USD va TP gia ré. Viéc nay gop phan vdo viéc USD
cang khan hiém trén thi truong.

NHNN dang nghién ctru bién phap yéu ciu cac NHTM thyc hién ban dong USD theo dung ty gia do NHNN cong

bo.

Gia 18.000 VNP/USD & thi truong ty do ciing khong thé ding 1am cin cir dé danh gia dwoc, vi né mang yéu té dau
co'va chi chiém mét phan rét nhé trong tdng phuong tién thanh toan hay trong tong kinh doanh ngoai té.

Céc NH ciing phai rat canh giac khi cho vay bai thuc té c6 khong it DN dang rat kho khan, thim chi dang bén bo vuc

pha san ¢ thé vay véi bét ctr gia nao. (Ong Cao Si Kiém)

Hon ba thang nay c6 rat nhiéu chii dau tu trong nudc
da dang tin rao ban lai cac du 4n nha é. Néu nhu lac
trudc nhitng thuwong vu nhu trén thuong dugc mua ban
bi mat thi nay cac cht dau tu di rao ban cong khai.

TT nha dit dang suy thodi ning né. Thi truong dang
c6 mot cude thanh loc dir doi va khong con chd cho
nhitng nha dau tu phat trién kinh doanh bat dong san
an x6i.

(Ong Lé Hoang Chau - Chu tich Hiép hoi Bdt dong
san TP.HCM)

Pé ton tai, nhiéu doanh nghiép BPS phdi lién doanh véi
NN dé ton tai. Va trong thoi gian t6i cdc NPT nude ngodi
sé ddy manh mua cdc dw dn BPS gid ré ciia cic ND dang
gap kho khan, day ciing la nguyén nhin mgac du TT BDS
dang trong giai doan khé khéin nhung dau tw nwéc ngoai
vao linh vwe nay vin gia ting, tham tri sdp t6i sé la dot
bién. Tai sin quéc gia rit cé khd néing bi thau tém véi gid
re.

Pé khing dinh diéu nay c6 thé xem trong 5 thang dau ndm
2008 FDI vao VN la 14,7 ty, trong do riéng BDS la 11,8 ty
chiém trén 80%.
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Du kién séu thang ddu nam 2008, VN thu hit duoc 23 #f USD FDI, vuot qua con s6 20,3 ty USD ciia ¢4 nam 2007.
Thang 5/2008 REE 15 thém 20 ty do tiép tuc du phong dau tu tai chinh.

Mién Bic dugc mua lua 16n & ca dién tich va ning suat. Tinh chung ca mién Bic san luong lia dong xudn dat
khoang 6,5 triéu tén, chi thép hon vu déng xuan nam 2006, vu dugc mua nhét trong 10 nam trd lai day 0,2 tri€u tAn.
Vu déng xuan ¢ dong bang séng Ctru Long thing 16n v6i san luong trén 9,6 triéu tan lua, ting 550.000 tin so voi
nam ngoai.

Bo Nong nghiép va Phat trién nong thén da d& nghi cho phép trong nim nay cac doanh nghiép duoc ky hop dong
xuét khiu 4 tridu tAn gao, thay vi 3,5 triéu tan nhu du kién. Tir nay dén hét quy III s& giao 3,5 triéu tin gao. (Nam
2007, Viét Nam da xuét 4,55 triéu tin gao.)

Tir 19-6 néi bién d6 giao dich ca hai san. San  Theo thong ké, sau méi lan ndi bién do TTCK lai di xudng.
TP.HCM la +/-3%, san Ha Noi 1a +/- 4%.

Ngay 17/6, Thong déc NHNN c6 vin ban sb 5365/NHNN-CSTT yéu cau cac NHTM cung cap mot sd thong tin vé
tinh hinh cho vay déi véi linh vue bat dpng sin va cho vay cdc nhu cau vén phuc vu doi séng. Déi voi vay bét
ddng san can bao cao gdm: du no cho vay, duoc phan theo thdi han vay, nhu cdu von vay, dia ban cho vay bat dong
san, mirc cho vay tdi da ddi voi mot khach hang, thoi han cho vay tdi da; du ng x4u lién quan. Vay tiéu ding gom
ndi dung: gém téng du n¢ cho vay, dugc phan theo thoi han vay va theo nhu clu vén cho vay; du ng x4u cho vay
lién quan. Han ndp bdo céo sau 1 ngay ra van ban.

Theo béo c4o, 23 bd nganh va 34 dia phuong, sé du an | Con s6 cdt giam nay hau nhw khéng cé ¥ nghia, viéc cdt

dy dinh cdt gidam la 716 véi tong von khodng 4.000 ty  dir an nay bi 16 cho dir dn khéc chi lam cho viéc cdc nha

déng. thau chay aé khoi bi cdt dw an, gay ra cac tiéu cyc.Hién
chwea ¢é dw an I6n nao duoc dé nghi cat giam.

Viét Nam phai chim diit viée ¢é 2 1y gid d6i voi cac | Vi viée néu giai ngan FDI trong hién nay, thi ngay sau khi

nha nhap khau. déi sang VND cdic NPT nuée ngoai da “I6” ngay trén
NHNN ciing cin phai ting tiép 14i suét co ban va giam | 0% Bay la 1 Iy do lam cho toc do giai ngan FDI trong co
chi tiéu CP. che “2 ty gia” dién ra chdm va thdp so voi tong so von
(Paul Gruenwald chuyén gia ANZ) dang Iy

Xuit khau xing dau gia ting & bién gidi Tay Nam. Twong tw nhir than, xang dau la mdt hang xudt ldu “hdp

dan” trong hoan canh hién nay.

EVN va TKV chudn bi dugc kiém toan. Mot trong nhirng trong diém cuia kiém toan EVN va TKV nim nay la xem
xét chi phi, gia thanh, doanh thu cua nganh dién, ké ca dién san xuit va dién mua ngoai dé lam co so cho CP xem xét
16 trinh ting gia dién. (Ong Vieong Dinh Hué - Tong kiém toin NN)

Hién tai 12 co hdi tot dé dau tw vao TTCK Viét Nam:
1. Céc chi s co ban ciia nén kinh té 5 thang dau nam 2008 van rit tot: xudt khiu ting 27,2%:; san xuit cong
nghiép tang 16,7%; tiéu dung ting 29,7%; FDI dang ky dat 23 ty USD; sb khach du lich qudc té ting 16%.
2. Khung hoang hién tai néu c6 chi la khung hoang niém tin khong dang c6. Viét Nam khac biét véi Thai Lan
va cac nude bi anh huong cia cudc khing hoang chau A 97-98 d6 1 Viét nam khong ding von vay ngin
han dé bu d'Zip cho tham hut tai khoan vang lai (ty 1¢ ng nudc ngoai hién tai cua VN 1a 33% GDP, thép hon
mirc 40% vao nam 2000 va thap hon rat nhiéu mirc 73% cua Thai Lan nam 1997).
3. Céc bao céo gin ddy cua cac dinh ché nudc ngoai vé tinh hinh kinh té Viét Nam dwa trén nhitng phén tich
khong hoan chinh, khong diy du va thiéu thong tin.
4. Thi trudng “Hop ddng ky han khong chuyén giao” rat kém thanh khoan va khong phan 4nh cung cau cia
VND, theo VinchiCapital NDF véi VND thoi gian qua chi phan anh hanh dong d4u co ctia cac NDTNN
5. Theo kinh nghiém va nghién ctru cua VinchiCapital thi co hoi 1a rit 16m véi NDT c6 tAm nhin dai han dic
biét ¢ thi truong ma khing hoang gay nén boi sy mat niém tin khong dang c6.
(VinchiCap)
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Vao ngay 19/6, Chinh Phit VN di c6 mot cude phong van qudc té, ddn dau 1a BT BTC Vii Van Ninh, TD NHNN
Nguyén Vin Giau va cac quan chirc cip cao dén tir b thuong mai va by KH&DT. Chinh Phu (CP) da chimg to
quyét tim chua c6 tién 18 trong viéc coi mé thong tin véi nha dau tu va ly lai long tin vao nén kinh té.

Tuy chi c6 mot vai thong tin méi quy gia, nhung cudc phong van cung cap thong tin hitu ich vé viéc CP dang phai
dbi mat véi nhitng thach thie kinh té va dang wu tién cho chinh sach nao. Mt tin hi€u tich cuc 1a cac nha hoach dinh
chinh s&ch da nhan ra nhiing khuyét diém sém hon va can c¢6 nhitng hanh dong kip thoi.

Néu CP tiép tuc minh bach, va cac thong tin kinh té trong 2 quy tiép theo cho thdy nén kinh té dang dan 6n dinh, thi
d6 tin nhiém cua CP va sy nghi ngd vé cude khung hoang can cin thanh toan c6 thé duoc giai quyét. Mot sb nhing ¥
chinh trong cudc ndi chuyén la:

CP vin tiép tuc wu tién chinh sach kiém ché lam phéap va coi lam phap nhw mot sy de doa vé cung
nghiém trong dén sy 6n dinh kinh té.

Cén phai ché ngu su phat trién qua nong cia nén kinh té, téc do tang truong GDP nam 2008 du kién con
7% (thap hon so véi ké hoach trudc 1a 8,5-9%), tc d¢ ting truong tin dung ha xudng thdp hon 30% (nim
2007 1a trén 50%)

Cong cu chinh sach chinh 1a chi tiéu cong, CP di tuyén b cat giam 10% chi tiéu hién tai (khong bao gdm
tién lwong) trong nam nay. Khoang 25% ngudn vbn vay ng ciing bi dong bing va xem xét lai hi¢u qua ctia
tht ca cac dy an 16n.

Giam chi tiéu va mirc d§ wu tién diu tw & cac cong ty nha nuéc.

Trong nira diu ndm 2008, ting truong tin dung khoang 20% so véi ciing ky nim ngodi, nhung nhiing chi
béo vé thét chit tién t& di c6 anh hudng ngay trong thang 6, tbe do ting truong tin dung hang thang du tinh
chi khoéng 1,2%

NHTW cong b mire dif trir ngoai héi 1a 20,7 ty USD ¢ thoi diém hién tai, ¢ ngudn luc dé chi tra cho
bat ky su tham hut tai chinh ngoai hdi ndo. Credit Suisse wdc tinh méc dit trix nay du cho 2,8 thang nhap
khéu theo ké hoach nhap khau nim 2008. Khoang tién 80 ty USD hoan dbi theo sang kién Chiéng Mai 1a
khong cén thiét.

CP sén sang hd trg VND, sy mat gid qua nhiéu ciia VND 1a ¢6 thé ciru van duge. B truong Vii Van
Ninh nhan manh rang khong cé chinh sach pha gia tién t€, nhung chinh sach ngoai hdi c6
thé s& linh hoat va diéu chinh theo nhitng diéu kién cta thi truong. BO truéng Vii Van Ninh ciing khing
dinh rang bién do giao dich hang ngay cta ty gia VND/USD 14 +/- 2%.

Chinh sach tién t& vin thit chit trong twong lai gin, nhung van co nhiing sy didu chinh.

B9 truong Vii Van Ninh ciing chi ra rang trong thang 6, lam phap giam xudng (thang 5 lam phat tang 25,1%
s0 v6i cuing ky nam ngoai). Nhung mot vai sy khac biét giita con sé da cong bd trude day va nhiing con sb
dugc thong bao trong budi hop nay s& can dugc xac minh lai, dic biét 1a trong thwong mai. Nhirng diém tich
cuc trong s6 liéu duge dua ra c6 thé gay tranh cii, nhung c¢6 thé cac con sd thong ké trong thang 6 s& hd trg
cac thong tin ma CP cong bé.

Khong c6 mot ké hoach cimg nhic trong viée giai quyét vin dé tham hut thuong mai, nhung can thiét cai
thién ning suét xuit khiu va sir dung hiéu qua hang nhap khau. Nhiing dit liéu duoc cong bd cho thdy ring
BoP thing du trong Q1 2008 1a 3 ty USD, va BoP chi bit dau tham hut tir thang 4. Credit Suisse hién tai du
doan BoP s¢ tham hut trong nhiing thang con lai cua nam 2008.

WB va ADB di xac nhén lai 13 nguon vén ODA cam két hién tai c6 thé dwgc giai ngan 2,5 ty do la
trong nim nay, va khong can thiét phai can dén su hé tro tir IMF.

VN dudng nhu chua 6 chinh sach cu thé nao dé hd tro thi truong chimg khoan.

(Credit Suisse 19.6.08)

Thi twéng Nguyén Tan Diing s& c6 cudc hoi dam véi cyu CT FED Alan Greenspan trong chuyén tham My sap toi.
(Pai sir My tai VN)

Ti gia ngoai té hién nay dang ¢ sy mat can dbi va khong phu hop & chd, néu mua ban dung gia niém yét thi nguoi
ban it va ngudi mua ciing it. Trong lic NHNN chi khdng ché ti gi4 bang USD chtr khong khéng ché ddng ngoai té
khac. (Ong Triwong Hoa Binh — CT HPQT Vietcombank)
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20.6 | Ty gia hoi doai bién dong manh trén thi trudong Sw minh bach cua chinh phu trong buoi phong van
Ngay 19.6: VND/USD (19.000/19.200) quéc té hom 19.6.2008 dd c6 tac dong tich cuc dén thi
Cubi gid chidu 20.6 : VND/USD (17.4/18.4) truong ngoai hoi. Pay la lan dau tién CP da minh bach

) ) mikc diF tri ngoai héi ciing nhw cdc chinh sach kinh té
Trén thi truong NDF 12 thang, gia VND da tang 1én 7.8 % | 35 Idy lai niém tin vao nén kinh té.
voi muc 22.800 VND/USD, so voi ngay 19.6 1a 24.000 '
VND/USD

(Nguon: Reuters, Bloomberg, CNN, CNBC, FT, AP, Vneconomy, PTCK, TTXVN, Bé KHPT, TC, SSC, HASTC, HOSE,
VNE,VNS ... ).

Nhan dinh TTCK tuin sau:

Tuan sau cac chi s6 lam phat, CPI s& duoc cong bd va hi vong c6 nhitng déu hiéu cai thién. Tuy nhién nhiing
thong tin hd trg cho TTCK hién van chua c6 cho dén thoi diém hién nay. Viéc Bo Truong Bo Tai Chinh khong
khing dinh vé viéc ting ROOM trong thoi gian t6i trong cudc hop bao qubc té hdm 19.6 ciing 1a thong tin khong
hd tro thi truong. Trong tudn nay, sb luong cd phiéu giao dich ting dot bién, NPT nudc ngoai van mua rong, dicu
nay khing dinh cac NPT van con niém tin di véi TT trong trung va dai han. Du bao TTCK tuin sau van trong
xu thé giam diém, tuy nhién tinh thanh khoan vin dwoc duy tri, va rit c6 thé c6 phién dao chidu khi

cac chi so kinh té v§ mo duogc dua ra c6 chiéu hudng tot.
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TTCK TRUNG QUOC - NHUNG CHANG PUONG

- Lich str hinh thanh
- Céc yeu to co ban trong qua trinh bung nd va suy gidm cua TTCK Trung Quoc
- Kétluan

Lich st hinh thanh

Trung Qudc va Viét Nam co6 mot sé dac diém chung vé chinh tri, dinh hudéng phat trién kinh té, vi tri dia Iy va xa
hoi. Tuy nhién TTCK Trung Qudc dd c6 mdt ching dudng gan ba thap ky, trai qua nhiéu giai doan phat trién.
Tim hiéu TTCKTrung Qudc s& giup Viét Nam c6 mot goc nhin da chiéu vé dic tinh cua thi trudong, anh hudng

clia quan 1y nha nude dé tir d6, c6 thé duc rat ra nhirng kinh nghiém quy cho TTCK trong nuéc
Lich st hinh thanh
Nhiing giai doan phdt trién vuwot bic va suy giim

Lich sir phat trién ciia TTCK Trung Qudc gin lién voi cong cude ddi méi kinh té ciia qudc gia nay tir cudi nhitng
nam 70. Thi trudng ching khoan Trung Quéc dugc ra doi cudi nhitng nam 1980, véi hai san giao dich 16n 14 san
giao dich Thugng Hai va san Tham Quyén (Shenzhen) cing thanh 1ap ndm 1990. C6 phiéu 1én gi4 rat nhanh vao

déu thap nién sau do, nhung rdi chiing lai va di xudng tir ndm 2001 dén nam 2005.

Mic du giai doan nay, ting trudng kinh té Trung Quoc van 6n dinh va & mirc cao nhung gid ¢ phiéu sau 5 nim

da giam 55% so v6i thoi cao diém nam 2001.

Tir ¢au nam 2006 cho t6i nay, thi truong ching kién sy bung nd than ky. So véi diém day trong nam 2005, sau 2

nam chi s thi trudng ciia Tham Quyén ting 600%.
Bang 1: Do thi chi s6 Shanghai giai doan 1991 - dau 2008

China Shanghai Composite
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Qué trinh phat trién bung nd (chi sé SSE ting gan 600% trong 2 nim 2006 - 2007) cia TTCK Trung Qudc d
dirng lai va sau d6 suy giam manh (trén 50%) vao dau nim 2008.
Quy mo thi truong
Thi trudng ching khoan Trung Qudc duge coi 1a thi trudng phat trién nhanh va quy mé mé rong mot cach bat
thuong trén thé gidi. Cudi nam 2007, gia tri von hoa clia cac cong ty niém yét 1én t6i 4,48 nghin ti USD, twong
duong 140% GDP. Nhiing cong ty 16n nhu Baosteel, Sinopec, ICBC, Chinalife, tdp doan Binh An, ... da tr¢
thanh nhiing try c6t cua thi trudng von. Bén canh d6, quy mé thi trudng ciing bao trim nhidu cong ty thude cac
nganh nghé khac nhau, tir céng nghiép truyén thdng t6i dich vu, ché tao, vién thong, ...
Danh sdach 10 c6 phiéu c6 gid tri von héa I6n nhit thi trwong (thoi diém 19/3/2008) — don vi NDT (US$I =
NDT 7.20) theo So giao dich ching khoan Thuong Hai

1. PetroChina (3,656.20 ti)

2. Industrial and Commercial Bank of China (1,417.93 ti)

3. Sinopec (961.42 ti)
4. Bank of China (894.42 ti)
5. China Shenhua Energy Company (824.22 ti)

6. China Life (667.39 ti)
7. China Merchants Bank (352.74 ti)

8. Ping An Insurance (272.53 ti)

9. Bank of Communications (269.41 ti)

10. China Pacific Insurance (256.64 ti)

Vao cudi thang 2.2008, c6 861 cong ty niém yét tai SSE véi tdng gia tri vn hoa 1a 3.241,8 ti USD, duogc xép vao
hang ngii cac san giao dich chimg khoan 16n nhat trén thé giGi

Cic yéu to co ban trong qua trinh bung nd va suy giam ciia TTCK Trung Quéc

C6 duge sirc bat manh m& vé quy md, gia tri giao dich trong nam 2006 -2007 va suy giam nhanh chéng ngay sau

d6, chung t6i danh gia qua trinh van dong d6 ciia TTCK Trung Qudc xuét phat boi cac yéu td ndi tai sau:
Sikc phdt trién manh mé ciia kinh té Trung Quéc

Cudc cai cach toan dién kinh té tir cudi nhitng nim 70 mang t6i cho Trung Qudc sirc phat trién than ky vai toc do
tang trudng nhidu nam ding dau thé gidi va dat mirc hai con s6. Day 1a yéu t can ban cho sy hinh thanh va phat
trién TTCK.

Theo thong ké chinh thirc, trong ndm 2007, nén kinh té nay ting truong 11,4%. Cac cong ty qudc doanh cua
Trung Qudc ndm ngoai c6 loi nhuan ting 32%, trong khi vén FDI d6 vao nudc nay ting 110% so voi ndm trude
d6. Trung Qudc ciing dang 1a nén kinh té ting truéng nhanh nhat thé gidi, véi tdc dd binh quan 7,9%/ndm tir thap
nién 1970, va c6 thé s& vuot Dt dé tré thanh nuéc xuit khiu hang héa 16n nhit thé gisi trong nam 2008 nay.
Theo xép hang kha ning canh tranh bang cong nghé cao cia 33 qudc gia trén thé gidi trong giai doan 1996 t6i
2007, Trung Qudc da vot 1én vi tri s§ 1, trong khi nudc My di roi khoi vi tri ndy. Néu xu hudng nay tiép tuc,
Trung Qudc c6 thé s& som vuot qua My dé tré thanh déu tau chinh cua kinh té thé giéi.

-  m
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Trung Qudc hién c6 1.530 ty USD du trir ngoai hdi, nhiéu hon dy trir ngoai hdi cia Nhat Ban khoang 500 ty
USD, qudc gia dimg & vi tri thir hai trong linh vuc nay. Trung Qudc ciing san xuit nhiéu hang may mic, xi mang,

vang va thép hon bat ky qudc gia nao trén thé gidi

Qua trinh ting truéng cua nén kinh té da san sinh ra hang triéu doanh nghiép véi nhu cau vén vo cung manh mé
la tac nhan chu dao cho viéc hinh thanh thi truong vbn. Bén canh do, su tang trudng hang dau di cung voi mot thi
truong ndi dia c6 quy md tidu thu vao bac 16n nhit thé gii da thu hit dong vén dau tu toan ciu téi qudc gia nay,

g6p phan hinh thanh sy bung nd chig khoan vao cudi nim 2006 — 2007.

Nam 2008, Trung Quéc phai dwong dau véi dién bién khéng thuan loi cda kinh té toan cau,
thién tai va strc ép lam phat

Nhirng lo ngai vé& lam phat va nguy co suy thoai kinh té toan cu 1a mét trong nhirng nguyén nhan ha nhiét TTCK
Trung Québc. Trung Qudc sau nhidu thap ky ting trudng lién tuc, gan ddy luén & mirc binh quan 9,5 - 10% nam,
da boc 16 nhiéu yéu diém nhu: ting truong dua phin 16n vao dau tu trong khi hiéu qua dau tu con thip, tin dung

tang 6 at va thiéu kiém soat, tham nhiing cung hi€u qua cta chinh sach cong nhiéu bat cép, ...

Béo céo ctia Lién hiép qudc vira cong bd du doan vé tinh hinh kinh té thé gi¢i nam nay ciing cho rang, do thi
truong nha dét va tai chinh & My tiép tuc x4u di trong quy 1/2008, s& tiép tuc kéo nén kinh té thé gidi di xudng.
Nén kinh té My am dam trong khi My 14 thi truong 16n nhét ciia hang xuat khau Trung Qudc. Pong db la yéu di
va dong NDT d3 tiang gia twong dbi so véi USD ciing 1a nhiing nguyén nhan suy giam thing du thuong mai
Trung Qudc trong thang 4 chi dat 16,7 ty USD tuwong dwong 1% so véi cing ky niam 2007

Thién tai lién tiép vao nam 2008 1am Trung Qudc thiét hai ning né. Mua dong tdi té nhat trong hai thap ky qua &
Trung Qudc da gay mat dién trén dién rong, gy tic dudng va phd hiy mia mang, khién nén kinh té nay thiét hai
15 ty USD. Tran dong dat 16n tai tinh T Xuyén lam trén 60000 ngudi bi thiét mang. Song song do, gia ca
nguyén vat lidu dau vao thé gidi ting cao, dic biét gia dau leo thang, da 1én 128 USD/thiing, trong khi nhu cau
dau cua Trung Quéc dang ting manh. Co quan Ning luong quéc t& (IEA) du bao, véi mirc ting trudng kinh té
hon 10% QI vira qua, nhu ciu vé cac san phim dau mé cua Trung Qudc trong ndm nay van rét cao, khoang 7,9

triéu thung/ ngay, tang 4,9% so v&i ndm ngoai.

Dé tranh roi vao tinh trang thiéu nhién liéu, Trung Qudc gan day da phai ap dung cic bién phap trg gia toi 45 ty
USD (tuong duong 1,1% GDP va khoang 5,2% tong thu ngan sach). Dé khong xay ra tinh trang mét dién trong

mua hé nay, Trung Qudc c6 thé can phai ap dung cac bién phap tro gia ton kém hon.

Nhitng yéu t6 trén gop phan lam lam phét ting dot bién. Nam 2007, mirc lam phat ca nam 1a 6,5%. Riéng thang
1/2008, chi sb gia ca dd & mirc ting cao nhat trong hon 10 nim qua, chi yéu do gia thyc pham ting cao. CPI
thang 4 ting nhe so v6i thang 3 nhung da giam so v6i mirc ky luc trong thang 2 (8,7%)... Gia thyc phdm ciing
tang manh (trung binh 22%). Thi tuéng On Gia Bao da tuyén b trong ké hoach kinh té - xa hoi 2008 1 Trung
Qudc phéi thue hign gidm toc dp ting truéng xuong con 8% (niam 2007 la 11,4%), va kiém ché lam phdt &
mirc 4,8%.

Xinhua ngay 17/4 dan s liéu ciia Tong cuc Thong ké Trung Qudc cho biét tbe do tang truong kinh t& QI nam nay
ctia Trung Qudc dat 10,6%, gidm 1,1% so v6i cing ky nim ngodi. Mic ting trudng niy ciing thdp hon dang ké
50 v6i tdc do méi diéu chinh lai cho cd nam 2007 1a 11,9%.

Mot s6 van d& vi mé cho thay tiém 4n nguy co bat 6n dinh vé trung han v&i Trung Qudc nhu: chinh tri tai Dai
Loan, hé thng thué, su ting gia cia NDT va mirc d6 tiéu dung sut giam tai My ciing nhu nhitng chinh sach

- m
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chéng lai hang NK tir Trung Qudc. Bdi canh kinh t& khong thuan loi ciia nim 2008 gy nén tdm 1y lo ngai cho
nha dau tu, han ché stre cau cho TTCK

Sirc hiit tiv cac dot IPO lon va tgo hang héa chit lwong cho thi truong

Gop phan vao su phat trién vuot bac cia TTCK nim qua, mot trong nhiing cai cach quan trong nhat va kip thoi

nhit 14 viéc c¢6 phan hoa cac doanh nghiép Nha nudc véi nhitng két qua vang doi.

Trong 16 trinh phat trién kinh té, chinh pht Trung Quéc cam két cai cach cac doanh nghiép nha nudc, mé room

va mo rong ctra cho mot s6 nganh cong nghi¢p trong nudc cho nudc ngoai.

2001 -2005: 4 nam thi trudng am dam véi gia tri vbn hoa gidm mot ntra sau khi dat dinh vao nam 2001. Chinh
phit Trung Qudc di dua ra nhing cai cach cho phép mot s6 lugng tri gia trén 200 ti USD c¢6 phiéu do nha nuéc
ndm gitt duoc giao dich. Ngoai ra, ké hoach con bao gdm mét giai doan han ché, ngin can cac cong ty - thuong 1a

céc tap doan do Nha nudc quan 1y - ban ra mot lugng 16n cac ¢b phiéu ap dung vao thang 4/2005.

2006: TTCK Thuong Hai tré nén séi dong sau 1 ndm cidm IPO duge d& bod vao thang 5. Cudc IPO Ngan hang

cong thuong Trung Qubc ICBC dugc danh gid 14 16n nhit trén thé gidi da dién ra.

Nam 2006, cac cong ty Trung Qudc thu vé hon 53 ty USD thong qua viéc phat hanh c6 phiéu lan dau, ting rat
nhiéu so véi mirc 24 ty USD nam trude. Trong sd nay c6 vu IPO 16n nhét trong lich sir: Ngan hang Cong thuong
Trung Qubc (ICBC) phat hanh IPO tai Hong Kong va Thuong Hai da thu dwoc 22 ty USD.
Tuy cac ngan hang Trung Qudc co tiéng 1a khong minh bach va quan 1y kém nhung ICBC da git hai thanh cong
16n; ¢6 thoi diém gia ICBC ting hon 70% so voi mie gia ban dau 1 39 d6 la Hong Kong va ddy gia tri thi truong
ctia ngan hang nay 1én cao dén muc dugc coi 1a t chirc tai chinh 16n tha hai thé giéi chi sau Citigroup cua M.
Tap doan san xuat dau khi PetroChina 16n nhét ciia Trung Qudc da thu vé 66,8 ty nhan dén té (8,9 ty USD) tir vu
phat hanh ¢b phiéu lan dau ra cong chung (IPO) bang dong NDT (cb phiéu loai A) trén thi trudng chimg khoan
Thuong Hai. Trong ngay niém yét dau tién trén san chimg khoan Thuong Hai (ngay 5/11), PetroChina da vuot
qua Exxon Mobil dé tro thanh cong ty 1on nhat thé gidi, voi gia tri thi treong vuot 1.000 ty USD.

Su phat trién cua cac doanh nghiép Trung Qudc tao nén sirc hut cho thi truong vén. Théng ké cho thay, nang suat
lao dong & cac doanh nghiép cong nghiép 16n va vira & Trung Qudc tir nim 1995-2003 di ting voi mot ty 18
khoang 20,4%. Doanh thu trong quy ba ciia cdc cong ty niém yét trén thi truong Thuong Hai ting khoang
74%/mam, va 89% & thi truong Thim Quyén. Bén canh d6, cac nha phéan tich ciing cho rr:ing, muc do tai co cAu

ctia cac doanh nghiép Trung Qudc dang & toe d6 cao, cong nghé nang cao va trinh d6 quan tri dwoc cai thién.
Phdt hanh c6 phiéu 6 at vio niam 2008 tao siic ép I6n lén cung — ciu

Mot trong nhimg nguyén nhan lam thi truong Trung Qudc suy giam 1a ngudn cung c¢d phiéu doi dio trong thang 5
nay, khi ma rat nhidu cb phiéu cua cac cong ty s& dugc phép giao dich tré lai sau khi cac quy dinh han ché giao
dich hét hiéu lyc.

Udc tinh khoang 284 ty NDT (twong duong 40,6 ty USD) gié tri c6 phiéu s& duoc giao dich vao thang 5 nay, ting
90% so véi s cd phiéu méi duge dua vao giao dich trong thang 4 va du béo, s& c6 thém 65 ty USD nita s& duoc
niém yét trén TTCK Thuong Hai, ngang voi mirc ky luc ndm ngoai. Véi lwong cb phiéu 16n tiép tuc duoc dua
vao giao dich s& khién ngudn cung cb phiéu trén TTCK Trung Qudc ting manh trong khi lwong vén ddi tng cho
TTCK bj han ché.

Quy mo ciia nhitng dot phat hanh gan day cho thiy cac tap doan tai nudc nay dang tranh thii ban ¢ phiéu khi co
thé, trude khi thi truong giam xudng sdu hon va khoang 20 c6ng ty 16n nita cua Trung Qudc ciing dd d& xuét ting
v6n thém khoang 204 ty Nhan dan té.
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Phét hanh 6 at va khong c6 phwong an sir dung von 13 rang, thuyét phuc, chay dua theo thi truong, pha lodng c6
phiéu di anh hudng toi strc hat ddu tu tir TTCK. Bén canh d6, thong thuong luong tién thu duogce tir cac dot phat
hanh s& khong 1ap tic quay lai TTCK. Mot phan nim ¢ CTCK, mot phan nim & cong ty phat hanh dé sir dung
vbn va mot phﬁn bi nha nudc thu ve. Lo trinh 1én san sau IPO cling tdn méat mot khodng thoi gian nhét dinh. Vi

vay néu khong c6 sy can doi vé cung cau.
Bung no dong von dau tw gidan tiép

Nam 2007, TTCK Trung Quéc di cubn hiut mot lugng 16n cic nha dau tu ca nhan t6i mo tai khoan. Dong vén 16n
b at d6 vao TT chinh 1a mot trong nhitng nguyén nhan cha dao hinh thanh con sét CK tai Trung Qudc thoi gian
qua.

Trung Qudc di va dang mo rong cira hdi nhap don cac dong von tham gia cac hoat dong kinh té tai nude nay. Cac

linh vire nhu ngén hang, ning lugng, vién thong... cling dang timg budc dugc mé cira cho gisi dau tu.

Béang 2: Dong von nwéc ngoai do vao Trung Quoc
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Chung khoan niém yét trén san Thuong Hai bao gdm 3 loai chinh: cb phiéu, trai phiéu va chung chi quy. C6 2
loai ¢b phiéu trén san Thugng Hai 1a loai A va loai B. C6 phiéu loai A niém yét gia theo dong NDT chi danh
choNDT TN, con loai B niém yét theo dong USD danh cho NDTNN theo hé théng QFIL

Nha dau tu ca nhan nude ngoai c6 thé dau tur truc tiép va c¢d phiéu Trung Qudc thong qua c¢b phiéu hang “B” trén
TTCK Thuong Hai va ThAm Quyén va qua ching nhan tién giri (ADRs). Ngoai ra nhidu cong ty Trung Qudc di
niém yét trén cac s¢ giao dich CK 16n trén thé gidi.

Ngudn von ngoai d6 vao 6 at 1én téi 1,4 ti USD/ 1 thang quy 3/2007 da gop phan hinh thanh 1 dinh méi vao
thang 9/2008. Dong vbn diu tu gian tiép nudc ngoai ndy da ting nhanh tir gitra nim 2006 theo cung da phat trién
cua thi truong.

Su ting gi4 chong mit trén cac san Thuong Hai, Tham Quyén d3 khién nhiéu nguoi dan Trung Qudc tin vao mot
murc 1oi nhudn 16n trong thoi gian ngén. S6 lwong nguoi dan Trung Qubc tham gia véo thi truong gia ting nhanh
chong. Tinh chét ciia mot thi trudng méi ndi cung tim 1y dam dong da lam bung nd sb luong tai khoan giao dich
tai Trung Qudc 1én t6i 14 triéu.
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Niém tin vao sirc tang truong than ky cua nén kinh té, su kién Olempic 2008 va hang loat cac hinh miu thanh
cong cung cac vu IPO 16n da tao dong luc cho nhidu nha dau tu méi tham gia va tao nén bong bong chimg khoén.
Khi yéu té dau co dugc day t6i mirc gidi han, sy d6 v ctia bong bong 1a khé c6 thé tranh khoi va hé qua 1a dong
v6n b at rat khoi thi truong, va t6i thang 5/2008, Shanghai index da giam khoang 44%.

Gid chirng khodn

Chi s6 P/E tai hai san Thuong hai va Shenzhen 1a 58.22 va 56.03 vao nam 2000, cao hon rAt nhiéu so véi gia tri

trung binh 14 15 tai cac thi trudng phét trién vao ciing thoi diém.

Chi s6 chung khoan chinh cta Trung Qudc 1a CSI 300 Index tir thang 10/2007 téi 15/3/2008 di giam mat hon
20% va khi d6 danh gia van cho ring TTCK ctia Trung Qudc van s& giam tiép do P/E thoi diém d6 van con qua
cao, t6i 41,12 1an. Vi du cb phiéu Jiangxi Copper Co, dang niém yét ca & Trung Qudc va Hong Kéng thi co gia
rat khac nhau. Mirc P/E niém yét tai dai luc 1én t6i 30,26 lan trong khi & Héng Kong hién chi la 11,88.

Ciing tai thoi diém 15/3/2008, P/E trung binh ca thi truong cua Trung Qudc 1 khoang 40 1an, dwgc cho 1a qua
cao néu so voi P/E trung binh cua Hong Kong 1a khoang 19 1an hay P/E trung binh cua mét sé thi trudng khéc
nhu Han Qudc, Thai Lan, Malaysia...

2008 ciing bi coi 1a nam ting truéng nhu nhap kho khan hon cho cac doanh nghiép niém yét cua Trung Qudc.
Miic tang truong EPS trong Q1/2008 1a 15% cho cac ¢ phiéu hang A trong khi mirc ky vong cii theo dénh gia
ctia Goldman Sach 14 27%. Nam 2007 Trung Qudc da dat muc ting EPS tugng 51% vao nam 2007.

Biic tranh ting truéng thu nhap clia cic cong ty niém yét khong con nhiéu trién vong nhu nim truée do lam phat

gia ting déy chi phi dau vao 1én cao. Do d6 mirc d6 hip din cua cac cb phiéu Trung Qudc di bi giam sut dang ké

Cb phiéu cong ty bao hiém 16n nhat Trung Qudc: China Life Insurance Co., toi ngy 27/4 mat gia 47% tir dau

nam, loi nhuan rong Q1 giam 61% . Ngoai ra cong ty loc diu 16n nhat China Petroleum & Chemical Corp., -

Sinopec ciing bi giam murc lgi nhuan rong Q1 18n t6i 69% do gia nguyén liéu dau vao ting va chinh phu diéu tiét
gi4 ban. Gia c¢d phiéu Sinopec di giam twong ing 46% so voi dau nim

Theo bao cao Investment Strategy | Asia-Pacific 23/5/2008 cia Merry Lynch, du bao cac chi tiéu tai cac thi
truong chau A nhu sau:

PE PB

Qudc gia EPS Gth 2008 F (%) 2008F 2008 F RoE 2008 F (%)
Indonesia 43.9 14.6 5.4 30.7
Trung Quc  25.1 15.5 2.8 18.2
Singapore 2.1 15.7 2.2 14.1
Thailand 15.3 12.4 3.0 18.0
Hong Kong 3.9 17.0 2.6 15.3
Pakistan 13.9 10.1 2.5 26.0
Philippines 5.0 10.7 1.6 14.9
India 17.3 17.2 34 21.6
Malaysia 9.4 14.5 2.9 20.5
Han Quéc 22.8 12.2 1.6 14.2
Thai Lan 22.0 14.2 2.3 16.2
Australasia 1.3 14.6 2.2 15.4
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Cadc chinh sdch tac dong toi thi truong
a. Thit chit tién &, han ché lam phat

Pau nam 2008, co quan Théng ké Trung Qudc di cong bd chi sé gia tiéu dung ting tir 8,3% trong thang ba 1én
8,5% trong thang tu so v&i cting ky nim ngoai. Nham muc tiéu kiém ché lam phat, Bloomberg hang truyén thong
ctia M§ dan ngudn tin cho biét, Trung Qudc da quyét dinh ting du trit bit budc tir 16% 1én 16,5% va Quyét
dinh nay c6 hiéu luc tir ngay 20/5.

Tiép strc cho dong chay vén vao TTCK niam 2006 - 2007, cac ngan hang Trung Quéc di b at cho vay PTCK . Bé
tranh rai ro hé thong, Trung Qudc di cAm ngén hang cho vay mua c6 phiéu tir thang 11/2007, cic co quan quan
1y tam dirng cip phép mé ra cac quy dau tw méi. Hé théng ngan hang bi coi 1a kém phat trién va dang chiu nhiing

khoan n¢ xau ti€ém an sy mat can bang cia tang truong.

Chu truong thit chit chinh sach tién té, giam ting truong kinh té nhdm chdng lam phat ciing nhu giai quyét cac

vén dé lién quan dén mit trai cua ting trudng nong di han ché dong tién db vao thi truong CK.

Dé kinh té Trung Qudc phat trién hai hoa hon, mét bién phép quan trong dugc Chinh phi Trung Qudc tich cuc thi
hanh 13 ting gia nhanh dong Nhan dan té. Didu nay s& khuyén khich nhap khiu, han ché xuét khdu dé giam thing

du thwong mai, giam tdc d6 tang duy trit ngoai té va giam lam phat.
b. Kiém so4t n¢' x4u ting cao va diéu chinh lii suét

Tai Trung Qudc, khodn ng xdu dang ngay cang thém chong chat, trong khi hé thong ngan hang Trung Qudc lai
chua manh. Cac ngan hang nay da cho vay hang ti USD My dé xdy dung trung tdm thwong mai, cao 6¢ vin

phong va chung cu

Theo cac sb liéu chinh thirc, ng xau chi chiém 7% tdng du ng cho vay cia cac ngan hang Trung Qudc trong qui
1/2007, giam tir 40-50% so voi cung ky vai nam trudc.

Tuy nhién, s liéu chinh thirc trén khong bao gém céac khoan cho vay sip trd thanh ng qua han. Theo udc tin, néu
cong ca sb6 ng xau da dugc xoa, tong sd cho vay c6 van dé co thé cao gip ba 1an con sd cong bd. Cac ngan hang
cho vay dwa trén thé chip ma gia tri cta tai san thé chip lai duoc thdi phong 16n, khong ding véi gia tri thuc.
Tin dung ting 0 at va thiéu kiém soat lam xuét hién nhiing nguy co cho an toan h¢ thng tai chinh. Chi tinh tir
thang 1/2007 dén thang 5/2007, cac khoan cho vay méi clia cac ngan hang di 1én dén 275 ti USD, gén bang hai

phan ba tong s6 cho vay cua ca nam 2006.

Mot hién twong bat thuong 13 diu tu nudce ngoai 6 at dd vao Trung Quée QI 1én téi mirc 80 ty USD, bang 2/3
tong muc 120 ty USD ciia ndm 2007. Toc d6 ting dau tu tai san cd dinh cua Trung Qudc QI van ¢ mirc cao
24,6%, tang hon 0,9% so voi cung ky nam ngoai. Téng mirc dau tu tai san cd dinh QI 1a 2.180 ty RMB (311 ty
USD).

Dé han ché ting trudng nong, Trung Qudc di ting 13i suat nhdm han ché diu tu tai san cb dinh va lam giam murc
d6 dau co vao dong NDT. Tir ndm 2007 dén nay, Ngan hang Trung wong Trung Qudc di 6 lan ting 1ai suat chu
chét va 13 1an tang ty 1& du trit bat budc cta cac ngan hang, coi dy 1a mot trong nhitng bién phap kiém ché lam

phat. Trong nim nay Ngan hang Trung uong van duy tri mat bang i suat cho vay & mirc 7,47%.

Lai sut ting cao cling 1a mot nhan t6 bét loi thu hat tién tir TTCK sang cac kénh dau tu khac an toan hon.
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¢. Cac bién phap hd trg thi treomg nham ngin chin da suy giam

Dung trudc da sut giam khong phanh cia TTCK dau nam 2008, Trung Qudc dd dé ra 3 bién phap hd trg vao
thang 4/2008 bao gom:

1. Tam ngung cac giao dich 16 16n vao giao dich khédp 1é€nh,
2. Yéu cau cac quy dau tu tam ngimg bén ra,
3. Giam thué chuyén nhuong chimg khoan.

Ngoadi ra, Chinh phii d4 thong qua viéc cho phép mot sé quy dau tur bom tién vao thi truong. Cac co quan chirc
nang ciing xem xét 1am cham lai qua trinh phat hanh ¢ phiéu méi va han ché cac dot phat hanh ¢ phiéu 1an dau

ra cong chung (IPO)
Bang 3: Do thi dién bién Shanghai Index

SHAMGHATI COMPOSIT
as of Ze—May—=005
Fiam I

[=eTeluly o

,—/—A""-"A \,
oo | J..Iz*‘/”"":—ﬁ 'r"\._ﬁuf\\__f’_ﬂ_m"\\/l |
A ST
A0 LL’;’N J"““-.» _W__IIIJ \\ -
\ 4" s
lll'l‘,..,JIllrL- I|' w‘!'\..
FO00 bt
.0
E4.0 " |
=z.0 .
[

(==}
Lo )
Copuright 20053 Yahoo! Inc. http /A Finance .yahoo . coms

I L ' L ' L
JuloF Sepo? Mowo? Jdanos Maros Magyos
T T T T T T

3

Nhin vao biéu dd dién bién ciia Shanghai index, TTCK di c6 phan tng rat nhanh va tich cuc véi chinh sach nay.
Sau khi chinh phu giam thué chuyén nhugng chimg khoén tir 0,3% xudng 0,1%, phién giao dich ngay sau d6 da
tang 9,29% (gan hét bién d6 10% cho phép). Pay dugc coi 1a dong thai tiép theo nhdm hd tro thi truong sau khi
chi s6 Shanghai Composite tuan trudc da giam 51% so véi thang 10/2007. Tuy nhién tic dong ciia chinh sach chi

c6 tac dong trong mot thoi gian ngén va thi truong lai tiép tuc di xudng.

Hién tai co quan quan 1y thi truong da dwa ra du thao vé nang cao hiéu luc giam sat cac cong ty chiung khoan,

nang cao nhiing yéu cau vé quan ly rui ro cho thi truong...

Sau mot thoi gian tram ldng tir 2001 -2005, hai nam tiép theo chimg kién sy bung n6 ctia TTCK Trung Qudc véi
nhing yéu té co ban 1a strc phat trién cua nén kinh té, TPO tao hang, thu hit ngudn vén khdng 16 tir NDTNN va
céc nha dau tu trong nude

Nam 2008 s& 1a mot nim nhidu kho khin cho TTCK Trung Qudc véi nhitng thach thirc toi tir han ché lam phat va
kiém ché sy ting truong néng. CP Trung Qudc hién dang tiép tuc duy tri chinh sach tién t& da chuyén tir than
trong sang thit chiat do d6 han ché ngudn tién cho chirng khoan. Ngoai ra lugng c6 phiéu 6 at 1én san va phat
hanh thém véi s6 von khong 16 ciing s& tao sy mét cAn bang cung ciu nghiém trong cho nim 2008.

Chinh phu Trung Qudc da dé ra mot sb bién phap tich cuc hd tro thi truong nhu giam thué, yéu cu cac quy

ngimg ban va ap dung giao dich thoa thuan vai 16 16n. Tuy nhién nhitng bién phap nay chi ¢ tic dung nhét dinh
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trong thoi gian ngén. B6i canh vi mo khong nhiéu thuan lgi va bong bong chimg khoén trong nam 2006 -2007 da

phinh to nhanh chong nén xu thé thj truong suy giam 1 hau qua kho tranh khoi.

Tuong tu Trung Quéc, Viét Nam dang dbi mat voi bai toan lam phat va nhiing han ché cua mot giai doan ting
truéng nong dang boc 16 dan nhirng nhuoc diém cua minh. TTCK Viét Nam bj danh gia 1a thi truong suy giam

nghiém trong vao bac nhat trén thé gidi sau mot giai doan tang trudng nong.

Tuy nhién quy md cua nén kinh t& Viét Nam con nhé bé so v6i Trung Quéc. Pic biét, Viét Nam dang phai chiu
tham hut thuong mai rat 16n trong 5 nam thang 2008 1én téi 14,4 ti USD, du trit ngoai hdi con khiém tén va ti 1€
dong vén dau tu gian tiép nude ngoai vao trong ndm 2007 1én t6i 11,2 ti USD theo trich din ciia Merry Lynch,
strc canh tranh ctia nén san xuét trong nudc con yéu kém sau khi gia nhap WTO. Day 1a nhing yéu té dac thu cia
Viét Nam so v6i nhitng thach thirc cua Trung Qudc. Bén canh nhitng nguyén nhan truc tiép nhu chinh sach tién
té thit chat, 1ai suét nang cao, IPO doanh nghiép nha nudc chua thyc sy thanh cong, thi truong thiéu minh bach
cung su phat hanh ting v6n d at ciia cic cong ty niém yét gy mat cin bang cung cau, chung t6i danh gia ring

y€u to sau xa d¢ thi trudong hoi phuc chinh 1a strc khoe vi mé cuia nén kinh te.

Sau céc bién phap nhdm ctru gia thi truong nhu sy can thiép ctua SCIC, thay d6i bién do giao dich, dé nghi ngimg
giai chip b phiéu, chi s6 Viét Namindex va Hastc index van tiép tuc suy giam.

Nam trong burc tranh chung, TTCK Viét Nam cling nhu TTCK Trung Quéc chiu tac dong nhiéu mit tir stc khoe
ctia nén kinh té. Rui ro hé théng ludn 14 rui ro trong yéu trong phén tich top-down dang dugc sir dung rong rii.
Trong ngin han, TTCK c6 thé dién bién bat thuong nhung vé dai han lu6n phan anh bdi canh ctia nén kinh té.
Sau hang loat cac canh bdo tir cac td chuc quéc té nhu WB, ADB, IMF, Credit Suisse ..., chiing t6i cho rﬁng s€
¢6 nhiéu to chirc can nhic lai ké hoach giai ngén vao TTCK. Dong von FII vao thi truong khong con manh mé va
dang c6 xu huéng sut giam, dao chiéu, dic biét véi trai phiéu. Do dé, tim 1y cia da phan cic nha dau tu 1a quan
st cho t6i khi co nhirng tin higu tich cyc tir giai phap cta Chinh pht va ctia nén kinh té néi chung véi nhitng van

dé quan trong nhu lam phat, tham hut thuwong mai, 1ai suét, su on dinh cua hé théng tai chinh — ngén hang.
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g loadsi il PHU LUC
HOSE TOP 10 CP TANG GIA HASTC TOP 10 CP TANG GIA
45,7 8,8% 19,6 2,40 14,0%
COM 29,3 2,3 8,5% DTC 48,2 5,50 12,9%
ITA 74,0 5,0 7,2% BLF 10,0 0,80 8,7%
DMC 110,0 6,0 5,8% PSC 30,7 2,10 7,3%
ABT 33,6 1,8 5,7% S64 12,4 0,80 6,9%
VTC 17,5 0,9 5,4% YSC 17,1 1,10 6,9%
Cll 26,0 1,2 4.8% VNR 25,7 1,60 6,6%
BHS 22,0 1,0 4.8% DAC 22,4 1,30 6,2%
SDN 22,7 1,0 4.6% SD6 14,0 0,80 6,1%
AGF 25,0 1,1 4,6% NGC 16,9 0,90 5,6%
HOSE TOP 10 CP GIAM GIA HASTC TOP 10 CP GIAM GIA
28,9 -2,6 -8,3% 120, 2 -57,00 -32, 2%
GIL 17,4 -1,4 -7,4% HBE 19,2 -1,70 -8,1%
VFMVF4 7,7 -0,4 -4.9% SD2 35,4 -3,00 -7,8%
TMS 45,8 -2,3 -4.8% TKU 9,6 -0,80 -1,7%
DQC 50 -2,5 -4,8% NPS 38,8 -2,40 -5,8%
VIS 23,4 -1,1 -4,5% LBE 20,1 -1,20 -5,6%
SJS 53,5 -2,5 -4.5% HUT 20,9 -1,20 -5,4%
BT6 43,7 -2,0 -4,4% S91 11,7 -0,60 -4,9%
TAC 69 -3,0 -4.2% SD7 21,9 -1,10 -4,8%
TDH 59,5 -2,5 -4,0% DST 14,7 -0,70 -4.5%
HOSE TOP 10 CP KLGD LON NHAT HASTC TOP 10 CP KLGD LON NHAT
STB 2.196.475 9.106.988 14, 38% 874.900 1.773.200 11 63%
SSi 123.990 8.932.970 14,11% ACB 1.838.400 1.448.100 9,50%
VFMVF4 0 5.032.380 7,95% SD7 77.900 1.153.100 7.57%
DPM 218.840 4.690.740 7,41% KLS 1.964.500 928.700 6,09%
VIC 870.100 2.972.555 4,69% PVI 836.400 868.200 5,70%
PPC 154.930 1.832.160 2,89% BLF 232.900 618.800 4,06%
FPT 30.340 1.719.900 2,72% BVS 66.200 601.900 3,95%
REE 79.290 1.594.480 2,52% NBC 261.800 335.200 2,20%
VSH 32.980 1.427.260 2,25% NTP 502.800 329.100 2,16%
DQC 1.670 1.236.440 1,95% VSP 96.200 277.500 1,82%
HOSE TOP 10 CP GTGD LON NHAT HASTC TOP 10 CP GTGD LON NHAT
(DVT triéu dong) (DVT triéu dong)
STB 2.196.475 9.106.988 14, 38% 74.379 65.722 19, 09%
SSi 123.990 8.932.970 14,11% PVS 18.334 40.784 11,85%
VEMVF4 0 5.032.380 7,95% SD7 1.868 26.365 7,66%
DPM 218.840 4.690.740 7,41% BVS 2.103 19.083 5,54%
VIC 870.100 2.972.555 4.,69% PVI 16.112 18.249 5,30%
PPC 154.930 1.832.160 2,89% VSP 3.397 10.896 3,16%
FPT 30.340 1.719.900 2,72% NBC 7.230 10.052 2,92%
REE 79.290 1.594.480 2,52% KLS 19.382 9.628 2,80%
VSH 32.980 1.427.260 2,25% NTP 12.731 9.315 2.71%
DQC 1.670 1.236.440 1,95% KBC 10.418 6.913 2,01%
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HOSE TOP 10CP NDTNN MUA-KLGD HASTC TOP 10CP NDTNN MUA-KLGD
SSi 30.180 5.455.700 61,07% 13.400 562.440 64 8%
DPM 38.420 2.047.870 43,66% NBC 36.100 245.600 73,3%
PVD 35.940 853.270 78,48% NTP 600 228.300 69,4%
FPT 4.840 707.640 41,14% KLS 46.700 137.000 14,8%
PPC 139.940 664.870 36,29% BVS 2.500 106.770 17,7%
VSH 30.680 583.480 40,88% PVS 400 91.100 5,1%
HPG 31.290 540.430 62,83% SD7 11.000 55.000 4,8%
DQC 0 461.290 37,31% SD6 2.200 40.800 19,5%
VNM 67.910 457.910 71,87% HPC 25.200 30.300 13,4%
VIP 75.910 447.710 84,14% SDJ 3.100 26.500 100,0%
HOSE TOP 10CP NDTNN BAN-KLGD HASTC TOP 10CP NDTNN BAN-KLGD
SSIi 22.290 906.610 10,15% 128.000 339.400 101 3%
PPC 67.980 749.970 40,93% PVI 143.100 338.100 38,9%
VSH 530 568.040 39,80% NTP - 174.000 52,9%
SAM 20.560 298.420 42,25% DAE 28.700 58.400 98,6%
VFMVF4 0 281.240 5,59% DBC 39.300 46.300 51,9%
VNM 62.370 274.410 43,07% CMC 29.500 29.600 142,3%
VIC 92.350 257.580 8,67% BVS 300 29.400 4,9%
PVD 25.300 241.040 22,17% VFR 2.100 22.700 16,7%
REE 32.400 235.540 14,77% BTS 3.400 18.400 70,0%
FPT 8.220 221.740 12,89% VNR 2.000 14.800 96,7%
HOSE TOP 10CP NDTNN MUA-GTGD HASTC TOP 10CP NDTNN MUA-GTGD

(DVT: triéu déng)

tru'(rc

NBC
NTP
BVS
PVS
KLS
SD7
KBC
HPC
VSP

1. 025
15
79

8
458
267
229
475

94

(DVT: triéu dé‘ng)

11.723
7.425
6.403
3.493
2.300
1.410
1.253

640
576
557

64,2%
73,9%
68,7%
18,3%
5,6%
14,6%
4,8%
9,3%
12,8%
5,1%

SSl 151.512 60,75%
DPM 1 .483 77.205 43,52%
PVD 2.533 57.503 78,09%
FPT 278 36.982 41,19%
PPC 3.928 17.344 35,85%
VSH 781 13.691 40,47%
HPG 1.494 24.852 62,81%
DQC 0 23.539 37,18%
VNM 6.858 42.072 71,83%
VIP 1.409 8.359 94,64%
HOSE TOP 10CP NDTNN BAN-GTGD

(D VT: triéu déng)

HASTC TOP 10CP NDPTNN BAN-GTGD

(DVT triéu dé‘ng)

Ssl
PPC
VSH
SAM

VFMVF4

VNM
VIC
PVD
REE
FPT

1 .879
14
487
0
6.286
6.608
1.777
1.089
472

25.388
19.875
13.433
6.868
2.252
24.953
20.067
16.226
6.901
11.558

10, 18%
41,09%
39,70%
41,98%
5,41%
42,60%
8,56%
22,03%
14,86%
12,87%

PVI
NTP
BVS
DBC
DAE
CMC
VNR
BTS
S99

3.588
2.651
0
10
546
296
466
48
50
0

9.906

6.649

4.768
902
667
652
468
370
280
271

98, 5%
36,4%
51,2%
4,7%
47,1%
94,9%
135,0%
95,3%
69,6%
6,5%

S ,
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HOSE TOP 10 CP KHOILUQNG PAT  HASTC TOP 10 CP KHOI LUQNG DAT

MUA L()N NHAT MUA L(’fN NH};T

287.230 21.377.870 1. 750 2.029.300  3.401.100 2.139
SSI 63.990 11.336.220 3.589 ACB 3.521.600  3.222.300 1.967
DPM 88.840 10.617.670 3.091 SD7 77.900 1.756.300 1.563
HPG 46.510  2.793.110 2.757 KLS 2.211.400  1.746.400 1.544
PRUBF1 151.380 2.637.880 1.644 PVI 1.370.600  1.394.000 1.997
PET 183.990 2.383.620 1.467 BLF 894.700 1.134.900 1.657
FPT 30.340 2.191.150 1.385 NTP 1.234.900  1.109.900 1.927
PPC 86.570 2.102.840  3.667 BVS 66.200 828.200 1.284
REE 26.890 2.092.800 1.760 VSP 450.200 693.700 1.254
VSH 4.080 1.778.590  3.419 PAN 970.200 652.700 967
HOSE  TOP 10 CP KHOI LUQNG DAT HASTC TOP 10 CP KHOI LUQNG PAT

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

STB 22.643.390 15.175.680 2. 924 2.452.300 3.153.000 2.595
SSI 16.690.850 13.147.410 3.189 PVS 1.527.400 2.917.700 2.747
VFEMVF4 0 6.226.170 12.150 KLS 2.941.000 2.913.300 2.529
DPM  13.007.560 5.409.460 2.006 SD7 3.081.700 2.635.200 3.431
VKP 0 4.670.060 3.515 PVI 1.466.600 1.882.400 2.534
REE 4.069.770 4.583.640 2.132 BVS 659.500 1.202.200 2.339
SJS 4.020.740 3.487.880 2.120 TBC 387.400 1.118.700 2.034
FPT 6.278.310 3.410.690 2.242 HPC 1.130.600 996.200 1.393
PPC 6.288.330 3.295.270 4.955 NTP 639.500 874.100 2.052
BBC 2.899.060 2.503.750 5.092 PAN 337.900 800.200 1.636

-
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LICH SU’ KIEN

TGDK va Ngay thuc hién

N¢i dung nop tien (****) &)
g’H Tré ¢b tirc nam 2007, 1.500d/CP 30/06/2008  26/06/2008 - 22/07/2008
HSC  Tra cb tic quy [1/2008, 600d/CP 30/06/2008  26/06/2008 - 22/07/2008
TMS  Tra cd tirc dot 1 nam 2008, 700d/CP 30/06/2008  26/06/2008 - 25/07/2008
1510 Tra cb tirc dot 2 ndm 2007 bang cb phiéu, ty 16 100:6  27/06/2008  25/06/2008 - 30/07/2008
CcoO Lfiy y klén c0 dong ve viéc niém yét co phiéu phat 27/06/2008  25/06/2008 ) 10/07/08
M hanh thém
BHS é‘glgy tky‘e“ c0 dong ve nganh nghé kinh doanh cia o 0008 250612008 - 07/07/08
MIC  Chia ¢6 tirc ndm 2007 bang cd phiéu, ty 18 20:3 25/06/2008  23/06/2008 -
MIC Ly ¥ kién cb déng v& viéc phat hanh thém 25/06/2008  23/06/2008 - 03/07/08
TKU  Tra cd tirc nam 2007, 500d/CP 24/06/2008  20/06/2008 - 17/07/2008
SD3  Tré cb tirc bang tién nam 2007, 600d/CP 20/06/2008  18/06/2008 - 10/07/08
KBC  Tra cd tirc nam 2007 bang cb phiéu, ty 1& 43% 20/06/2008  18/06/2006 -
KBC  Phat hanh c6 phiéu thuéng, ty 18 7% 20/06/2008  18/06/2008 -
GIL  Tra cb tirc dot 1 nam 2008, 1.200d/CP 20/06/2008  18/06/2008 - 10/07/08
SRB  Dai hoi cb dong thudng nién nim 2008 18/06/2008  16/06/2008 - 10/07/08
SGH  Tré cb tirc dot 2 nam 2007, 1.0504/CP 18/06/2008  16/06/2008 - 04/07/08
gK Tra c6 tirc dot 2 nim 2007 bang tién mit, 900d/CP 18/06/2008  16/06/2008 - 18/07/2008
NK Tra ¢ tirc dot 2 nam 2007 bang co phicu, ty 1¢ 18/06/2008  16/06/2008 ) 06/08/08
D 100:22
gM Tra ¢ tirc dot 2 ndm 2007 bang c¢b phiéu, ty 18 5:1 18/06/2008  16/06/2008 - 17/07/2008
SIC  Tré cb tirc 2007, 600d/CP 17/06/2008  13/06/2008 - 04/07/08
SIM  Tré cb tirc nam 2007, 800d/CP 16/06/2008  12/06/08 - 10/07/08
ST8  Tra cb tirc dot 2 ndm 2007 bang cb phiéu, ty 16 10:1  16/06/2008  12/06/08 - 01/07/08
TTF  Tra cb tirc dot 2 nam 2007, 1000d/CP 13/06/2008  11/06/08 - 30/06/2008
SGT  Tra cb tic bang cb phiéu, ty 16 10:3 13/06/2008  11/06/08 - 28/07/2008
SGT  Xin y kién C dong bang vin ban 13/06/2008  13/06/2008 - 11/06/08
g/lc Tra cd tirc bang cb phiéu dot 2, ty 1¢ 1:1 13/06/2008  11/06/08 - 16/07/2008
BBS  Tra cb tirc 6 thang cubi nim 2007, 530d/CP 12/06/08 10/06/08 - 02/07/08
BLF  Tra cd tirc bang tién mat nim 2007, 1000d/CP 12/06/08 10/06/08 - 30/06/2008
I,IC Tra c6 tirc dot 2 nim 2007, 700d/CP 12/06/08 10/06/08 - 30/06/2008
CSG  Tri cd tic nam 2007 bang tién mat, 600d/CP 12/06/08 10/06/08 - 27/06/2008
SID  Tra cb tirc bang cb phiéu, ty 16 20:3 11/06/08 09/06/08 = 03/07/08
PLC Tra c0 tlrc bang tién lan 3 — 02 thang cudi nam 2007, 09/06/08 05/06/08 ) 25/06/2008

500d/CP
I/IX Tra c6 tirc dot 2 nam 2007 bang tién mit, 3204/CP 09/06/08 05/06/08 - 25/06/2008
VSC  Tra cb tic biang cb phiéu, ty 18 10:2 09/06/08 05/06/08 - 15/07/2008
SD9  Tra ¢ tirc bang tién nam 2007, 1.300d/CP 06/06/08 04/06/08 - 04/07/08
UIC  Tra cb tirc ndm 2007, 1.500d/CP 06/06/08 04/06/08 - 27/06/2008
SFI  Tra cb tirc 2007 bang cb phiéu, ty 18 100:15 05/06/08 03/06/08 = 09/07/08
ALT  Tracd tic dot cudi nam 2007, 800d/CP 05/06/08 03/06/08 - 07/07/08
RH Tra c6 tirc dot 2 nam 2007, 1.000d/CP 05/06/08 03/06/08 - 24/06/2008
LSS  Tra cb tirc 2007, 2.000d/CP 04/06/08 02/06/08 - 04/07/08
CLC  Tré cb tirc 2007 bang cb phiéu, ty 18 10:3 04/06/08 02/06/08 = 25/06/2008

VPL Ly ¥ kién c6 déng bd sung nganh nghé kinh doanh 04/06/08 02/06/08 -
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ICF  Tra cd tiac 2007, 1.400d/CP 04/06/08 02/06/08 : 30/06/2008
EM Phat hanh ¢ phiéu thuong, ty 18 5:2 04/06/08 02/06/08 - 23/06/2008
]\),X Tra ¢ tirc ndm 2007; 511,5 d/cd phibu 04/06/08 02/06/08 = 27/06/2008
S96  Tra c¢b tirc ndm 2007, 1.500d/CP 02/06/08 29/05/2008 - 02/07/08
PP S S 17/06/2008 -
HCT  Phat hanh thém c6 phiéu, ty 1¢ 1:1, 20.000d/CP 02/06/08 29/05/2008 18/07/2008
NPS  Pai hoi cb dong 2008 02/06/08 29/05/2008 - 28/06/2008
PPG  Pai hoi cb dong thuong nién nam 2008 30/05/2008  28/05/2008 - 28/06/2008
DIC  Phat hanh thém cd phiéu, ty 18 3:2, 10.000d/CP 28/05/2008  26/05/2008 éggggggg i 30/07/2008
SGe ¢ <0 the dot2 nam 2007 bng c0 phicu, 1y 1¢ 28/05/2008  26/05/2008 - 18/07/2008
B82  Tré cb tirc bang tién mat nam 2007, 1.100d/CP 22/05/2008  20/05/2008 - 30/06/2008
Chu giai:

()

Déi véi quyén phat hanh thém: Ngay thue hién la Ngay giao dich du kién

)

Ngay déng ky cudi cting

(****)

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

BAO CAO PHAN TiCH THI TRWONG CHU’'NG KHOAN TUAN 16/06 - 20/06/2008



,,,,,,,,,,,,,,,,,, PHU LUC
v L&

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 khao, 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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