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CP&CCO

Hy vong hai phién ting diém trong tun trudc 30/4 s& dem lai sy phuc hdi cho thi truong sau ky nghi 18 dai ngay
da khong thanh hién thyc. Nhitng thong tin bét loi vé tinh hinh kinh té vi mé cta Viét Nam kém theo ap luc leo
thang cua gia ca tiép tuc bung phat tir thang 6 t6i cang khién tdm 1y NDT bat an. TTCK tuan nay, giao dich dm
dam chii yéu la ban ra ¢ mirc gid san. Tron mot tudn hai anh em nha Index lién tuc mat diém va da giam nay
van chua c6 ddu hiéu dimg budc, cang vé nhimng phién giao dich cudi tun su léch pha giira bén ban va bén mua
cang rd rét khi hau nhu & tat ca cac ma ching khoan dugc dit ban & mirc gia san véi khdi luong rat 16n da khién
bang dién tir hau nhu tréng tron bén mua va day dic bén ban. Thi trudng lai roi vao vong luan quan va chia dung
nhiéu rii ro: TTCK xudng - cc ngan hang/CTCK gidi chap. Cac to chirc dau tu va cac ca nhan ciing ngiy cang
bi quan hon vé kha ning tim lai sy ting trudong cua TTCK. Cang tranh bén, thi truong cang di vao canh bé tic.
Trong thong diép ciia Chinh phi tai ky hop thir 3 Qudc hoi khoa XII duoc cac NBT cha y 1a Chinh phii dinh
hwdng trong thoi gian tdi sé tiép tuc thwe hién chinh sdach thit chdt tién t¢, trong d6 trong tim van 1a kiém soat
hoat dong cho vay dau tu, kinh doanh chimg khoan va bat dong san. Tinh hinh nay két hop véi vién canh khong
sang stia ctia nén kinh té, tinh thanh khoan kém cua cac ngan hang khién dong vén trén thi truong ndi khong chay
vao TTCK, dan dén sy hut hoi cua thi trudng nay.

Tré lai v6i dién bién cia nhitng phién giao dich trong tuan, mic du trong timg phién xu huéng chung van khong
nam ngoai su mat gia dan déu nhung van c6 mot sb it c¢b phiéu ging sirc di nguoc lai dong chay do tao xu huéng
dang cha ¥ trong tudn nay. Trong khi cic ma bluechips tut doc “khéng phanh” thi mot sé ma cd phiéu nhé nhu
FPC, TMS, SHC, VGP, ANV van ndi tiép da ting 4n tugng. Trong d6 déng cha y 1a ¢d phiéu FPC va TMS ciing
da tang tran hodc dirng gid & phién thiv 25 va 20 lién tiép mic du khoi lugng giao dich ghi nhan duoc chi
khoang 6.290 don vi va 1.492 don vi binh quan mdi phién trong tudn nay. Kich bin twong tw véi MIC bén san
HASTC, nhuw con ngwa bit kham phién két thiic tudn ciing la phién thiv 25 mé nay ting lién tiép. Két thuc
phién giao dich cudi tudn Vn-Index ding ¢ murc 500,33 diém sat v6i ngudng 496,64 thiét 1ap ¢ phién giao dich
ngay 25/3, ngay Vn-Index giam siu nhat trong vong 18 thang qua sau do thi truong budce vao ap dung bién do
giao dong méi. Mot tudn giao dich budn té trén ci hai san nién yét, tinh thanh khoan giam 13 rét, KLGD va
GTGD ¢ muc am dam. Khong mét phién ting diém da dua muc ton that trong tuan ctia Vn-Index & con sb -22,03
diém (twong duong -4,2%) so vi phién cudi tudn trude. Py ciing 1a mic giam “4n twong” trong hon mot thang
ctia quy II ndm nay. Trong tong sd 154 ma niém yét trén san c6 13 ma tang gia, 139 mi giam gia va 2 mi dung
gi4. KLGD binh quan phién tuin nay dat gan 4,8 triéu don vi (giam gan 2 lan so véi tuan trudc). Tuy nhién xét vé
tong KLGD trong tuan ting hon 5.5 triéu don vi (twong dwong ting 30%), tong GTGD ciing ting 52% so véi
tuan trude. Tuln nay san HASTC d6n nhan thém mot ¢d phiéu méi 1a CSG ciia CTCP Cap Sai Gon, nang téng s6
b phiéu niém yét tai Ha Noi 1én con s6 136 cd phiéu. Phién giao dich dau tién c¢6 phiéu nay c6 gia binh quan
14,1 déng/cé phiéu, KLGD chuyén nhugng thanh cong dat 185.600 don vi. Trudc su lAm 13 di xuéng cua
HASTC- Index c6 rat nhiéu c6 phiéu chon giai phap khong c6 giao dich. Pa giam manh cua HASTC-Index di
liy di 20 diém (tuwong duong véi -11,5%) so v6i cudi tuan trude. Trong tong sb 136 ma niém yét trén san, c6 6
mi tang gia 122 ma giam gia va 8 méd dung gia, KLGD binh quéin phién trong tudn dat gan 1,4 triéu don vi, giam
2,5 1an vé KLGD va 2,2 1an vé& GTGD so v&i binh quén phién tuin trude. Xét vé gid tri tich liy trong tuan thi
tong KLGD va tong GTGD déu ting lan lwet la 3,1% va 9,2% so véi tudn trudc.
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NDTNN

Trong khoang thoi gian 1 nim qua, Vn-Index dd giam hon 50% hau hét cac quy dau tu vao ¢d phiéu niém yét 16
nhiéu, c6 quy 15 trén 40%. Viéc thi truong sut giam khong lam cic NDTNN giam ddu tw vao Viét Nam. D6 14
nhan dinh cua 6ng Nguyén Xuan Minh, tong giam déc cong ty quan 1y quy dau tu Vietnam Asset Management
Ltd. Trong tudn vira qua dudng nhu viéc S&P dy doan vé hang tin dung cua Viét Nam ciing khong lam anh
huéng dén tam 1y cac NDTNN, khdi lwong mua vao binh quan phién van dat gin 2.4 triéu don vi , phién giao
dich ngay 6/05 va 7/05 lugng mua dat hon 3 triéu don vi, gia tri rong binh quén phién trong tuan ciing dat gan
110 ty ddng. Tuan nay NDTNN di mua tong céng 112 mia CP&CCQ cdc logi chiém 49% khoi lwong giao dich
toan thi trwong va 55% GTGD toan thi trwong. So véi tuan trude khdi lugng mua vao ting 5,5 triéu don vi
(twong duong ting 88%), GTGD ting 316 ty dong (twong duong ting 92%). Bén canh d6 NDTNN ciing ban ra
52 mid CP&CCQ chiém 6% KLGD toan thi truong va 9% GTGD toan thi truong. So véi tudn trude khdi lugng
ban ra cling tdng 478 nghin don vi (twong dwong tang 57%), GTGD tuong tng tang 144%.

Tuong ty nhu san HOSE, trén san Ha Néi giao dich ciia NDTNN vén chii yéu la mua vao va ting so véi tuin
trwde. Tong cong khéi ngoai dd mua vao 52 ma CP chiém 9% giao dich vé khdi luong, 10% vé GTGD so véi
toan thi truong, ting 627% so voi tuan trude. Tuy nhién ho ciing ban ra 15 ma CP chiém 2% giao dich vé khdi
luong, 1% vé gia tri so vGi toan thi truong, ting 881% so voi tuan trude. Co thé noi cho dén thoi diém nay giao

dich cua khéi ndy van la diém tyua va cai thién tinh thanh khoan cua thi truong.

CUNG CAU CHUNG KHOAN

Su mét can ddi cung cau trén thi truong van dién ra, cang vé nhitng phién cudi tuan birc tranh nay cang rd rét.
Trong khi lwong cung 6 at tung ra & muc gia san voi khbi lwong 16n thi stic cau van yéu 6t va ludng lu khi dat
[énh do vay khi Iénh dat mua dugc dua vao hé théng ngay lap tic bi vét sach khién bang dién tir nhu bi 1énh pha
1am bén ban day dic trong khi bén mua hau nhw trong tron. Su thit vong van ndm & cic ma bluechips khi khéi
luong dat ban & cic ma nay rat 1on da phin & mirc gia san da lam cho chudi ngay mat diém ciia Vn-Index khong
c6 diém ding, mdc di khoi ngoai vin kién tri mua vao nhuwng luén bi lin dt béi sw thdo chay ciia cdc NPT
trong nwée. Qua nhitng con s6 chung ta c6 thé thiy luong cung dang doi dao & mirc nao: néu nhu tuin nay ty 1é
gita strc cung va strc cau 1a 4,3 thi ty 16 ndy ¢ tudn trude chi 1a 1,2. Tuong tu khdi luong du ban & cudi phién
cling 16n hon rat nhiéu tuan trudc va du ban & muc gia san. Ty Ié gia khoi lwong dw bdn trén khoi lwong dw
mua trong tudn la 9,2 (tudn trwée la 1,5) cho thdy tinh trang tranh bin dang dién ra ngay cang manh hon va

khad nang khop lénh thanh cong ciing kho khan hon.
GIAO DICH THOA THUAN TRAI PHIEU

Tuan nay giao dich thoa thuan trai phiéu dat 3,7 triéu don vi tuwong tng v6i 336,8 ty dong trong d6 NDTNN
khong mua ma chi ban. Khéi lugng ban dat 3 triéu don vi twong Gmg véi 273 ty ddng chiém 81% vé khéi luong

giao dich toan thi trudng. Tuln trude khong co giao dich trai phiéu.
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Puong Vn-Index dang tién sat nguong 496,64 la méc trude thoi diém thi truong ap dung bién d¢ giao dich mai,
Vn-Index van giam dan déu va da giam chua c6 hoi két. Khéi lwong giao dich luén ¢ mirc thip tuwong tu giai doan
thi truong ap dung bién d giao dong mai. Dya vao biéu d6 ki thuat chung ta c6 thé thiy duong Vn-Index da vuot
dai duéi cua dai Bollinger Bands vao phién cudi tuan trong khi dai nay van dang thu hep bao hiéu mot xu thé méi
dang hinh thanh. Theo Iy thuyét, sau khi vwot qua ddi dwéi ciia dii Bollinger thi khd néing dwong Vn-Index sé
doi hwong va quay vao trong dii nay la rit Ién vi viy phién diéu chinh ting dang rit gan. Trong khi d6 chi sb
RSI hién ¢ mirc 27,49 va dang ¢ ving ban qua murc cho thdy kha ning thi trudng diéu chinh xubng van chua dwoc
loai trir. Piéu nay dwoc hd trg khi chiing ta xem xét duong do cuong d6 xu huéng ADX, sy phan ky cta duong +
DI va —DI dang rong ra, cho thiy lwe kéo thi truong dang yéu dan va dudng ADX di ngang cho biét thi truong
van theo xu hudng hién tai. Ngoai ra dudng MFI vin dang duy tri mirc ting nhe tir dau tuan va hién dang & mirc
47,69 cho thdy dong tién ra vao thi truong duy tri & mic 6n dinh. Vin chua c6 ddu hiéu hay thong tin hd tro chin
da giam ciia Vn-Index, nhiéu kha ning nhimng phién tiép theo xu hudng cua thi truong van 1a nhiing phién mat
diém, song chiing ta van hy vong vao kha ning diéu chinh cia thi truong. Theo chung t6i thi truong c6 thé co phién
diéu chinh ting vao thoi diém tir giita tuan sau.

Chi bao Average true Range (ATR)
ATR 1a chi bao vé giao dong va xu hudng cho phién giao dich.
Thong thuong ATR c6 gia tri cao khi cac cb phiéu trén thi trudng bi ban théao 1 cach hoang loan. Chi sb nay cho
biét thi truong s& sut giam khi da s6 nhitng NDT déu cho rang muc gia hién tai 1a di dat ki vong va lugng ngudi
ban kha cao. Nguoc lai, ATR c6 gia tri thap thudng cho biét thi trudng dang trong lic it c6 van dong (sideways).
ATR c6 thé st dung dé nhéan biét diém pha v& (break-out) trong 1 kénh xu huéng. ATR ciing c6 thé duoc dung két

hop véi DMI va cac chi bao giao dong khac dé xac dinh tin hiéu mua va ban.
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Negay | THE GIOI TRONG TUAN

5.5 | Tac dong cua cudc khing hoang trong linh vuc cho vay thé chap & My c6 thé kéo dai 2-3 nam, va sau d6 kinh té
M§ méi c6 kha nang phuc hdi.

(Joseph E. Stiglitz — Nguwoi doat giai Nobel vé Kinh té)

6.5 | Thoi ky tdi t¢ nhit ciia cudc khing hoang tin dung tai thi truong Phd Wall da qua. Tuy nhién, v6i nhimng nguoi
con dang cAm hop dong vay thé chap nha ca nhan, van con nhidu kho khan phia truéce”.

(Warren Buffett)

7.5 | "Cudc khing hoang tai chinh gan nhu d & lai sau lung chiing ta, mic dii nén kinh té s& van phai tiép tuc chiu tic
ddng xau tir cudc khung hoang vira roi"".

(George Soros)

VIET NAM TRONG TUAN

5.5 || IPO:
Théang 12.2007, Vietcombank tién hg%lnh [PO va hqy dong duoc 625 tricu do la’ My, tuy nhiép t(’r‘i nay, su that bai
cua ngén hang nay trong viéc tim kiém doi tac chién luge nude ngoai da cho thay tién trinh ¢6 phan hoa cac doanh
nghiép nha nudc van con nhi€u van de.
(Financial Times)
Mot bang chimg khéc cho thiy sy bat cip ciia tién trinh ¢6 phan hoa la IPO Bao Viét. C6 t6i 11 tén tudi Ién trong
linh vuc dich‘vu tai chinh thé gidi nhu Swiss Re, Nippon qLife‘ va HSBC da bay td su quan tam dén Bao Viét, tuy
nhién tat ca déu phan tmg trudc quy dinh budc phai mua ¢6 phan theo gia dau thanh cong binh quén.
Thang 5/2007, cac NDT trong nudc da dau gia mua c6 phan Bao Viét vdi gia dau trang binh quén 1a 74.000
dong/co phan. Ngay sau khi dugc giao dich trén thi truong OTC, gid ¢o phi€u cua Bao Viét da giam 13,5%. Trudce
do, c6 dén 29% NDT trong nudc bo coc sau khi dau gia tring.
Sau d6, HSBC nbi lai ¢am phén va sin 1ong mua 10% c6 phan ciia Bao Viét véi gid bang gia d4u thanh cong binh
quan (téng gia tri cia giao dich nay 1a 254 triéu d6 la My). Két qua ndy c6 duoc sau mot qua trinh dam phan gay
go, ma theo d6 HSBC gianh dugc quyén uu tién mua tiép dé nang ty 1¢ s¢ hitu tai Bao Viét 1én 25% trong vong
nam nam taéi.
Theo y kién ciia cic chuyén gia:
“Ho (Viét Nam) hy vong bdt mét ai d6 cam két mua & mot mirc gid khéng biét truée. Tuy nhién, khong mot ban
lanh dao ciia bat ky cong ty ndo trén thé gidi chiu lam nhie vdy. Diéu dé tiwong tw nhe ky séc khong”.
Thuwong thi vai thang sau khi doanh nghiép thuwe hién IPO, céng ty cé phan méi dwoc thanh ldp, va doanh nghiép
€ tam giit tién ciia NPT trong giai doan chuyén tiép ndy. “Héa ra NPT phdi trd tién dé mua mét cdi khong hé ton

P}

tai

Theo chiing t6i, Nghi dinh 109/2007/ND-CP véi diéu kién IPO cdc doanh nghiép nha nwée, cho dén hién nay da
“hoan toan bi pha san”". Piéu nay da dwoc canh bao truoc tie lic nghi dinh moi ra doi.

5.5 | Truéc Tét Nguyén dan 2007, trong 3 phién lién tiép, | Bdn bdo cdo Méi trieong kinh doanh nam 2008, do IFC
mot NDT ca nhan di giao dich trén 1 triéu ¢b phiéu cia | & WB tién hanh nghién ciu giai doan 1/4/2006 -
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mot ma chimg khoan nam trong top 10 c6 phiéu co gia
tri vén hoa 16n nhat thi trudng

Sau Tét, trong 3 phién, NDT nay ban ra hon 1 triéu c6
phiéu, ¢6 phién ban hon 600.000 cb phiéu ciing cia ma
¢b phiéu nay.

Hanh vi thao tang gia c¢6 phiéu 1a co that nhung chua
duoc UBCK cong b chi tiét v& vu noi trén.

Thoi diém 31/12/2007: Pau tu CK cla

ACB 13 9.636 ty dong; NH DNA - 3.968 ty dong;
VPBank -1.678 ty dong; VIB 6.676 ty dong;
Techcombank - 6.842 ty dong; ABBank - 3.569 ty
ddng; MB - 2.103 ty dong;

(Vneconomy)

Cam qé CP la bién phap don bay dé tang cuong von
vay tiép tuc dau tu dugc rat nhieu NDT ap dung khi thi
truong tang “néng”.

Gia nhiéu loai c6 phiéu (CP) trén thi truong niém yét
dang mat gia trén 50%. Hang loat NDT cam cb chimg
khoan thoi diém truéc ddy dang gin nhu tring tay khi
c6 phiéu bi giai chép.

Xét vé dinh tinh, cho vay kinh doanh bat dong san chi
bang 10% tong tai san NH. Tuy nhién, bat dong san thé
chip 1én toi khoang 50% tong tai san NH, nghia la
bang GDP Viét Nam. Vi vay, néu thi truong bat dong
san sup d6 1 nguy hai ngay toan bo hé thdng tai chinh.
(Ong Lé Xudn Nghia-NHNN)

Liéu c¢6 1 vu ndé méi (tiép theo TTCK) trén thi truong
nha dat khi cac khoan thé chdp BDS dén thoi diém déo
han ? Vén dau tw d6 vao thi trudng BDS trong con sbt
vira qua hau hét 1a vn vay NH. Trong do, tai san thé
chap chu yéu 1a dat dai, nha cira. Chi tir 1 dén 2 théng
nira théi, nhidu cac hop ddng tin dung dwoc ky két
trong giai doan dinh cao ctia con s6t nha dit dén thoi

gian ddo han.

SU KIEN - BINH LUAN

31/6/2007 va dwoe cong bé tai Ha Ngi cho thdy, Viét
Nam xép thir hangl65 trong 178 nude dwoc nghién ciru
vé bdo vé NPT, nhét la NPT thiéu sé, dung sau cd
Campuchia va Philipin. Bén canh d6, xép hang chi sé
minh bach ciia TT BPS & VN ciing rdt thap.

Theo chung toi thong tin bdo dwa ra khong ro rang gdy
tam Iy xau cho TT va cic NPT. O ddy nguoi viét chua
phan biét ro CK bao g5m: a) Co phiéu, trdi phiéu,
chitng chi qup; b) Quyén mua cé phan, chimg quyén,
quyén chon mua, quyén chon bdn, hop dong twong lai,

nhém ching khodn hodc chi sé chimg khodn.

Nhiéu NPT ding nha dé cam c6 vay NH diu gid
Vietcombank qua iy thac. Pén thoi diém hién nay khong
nhitng ho dd mdt trang nha ma con tré thanh con ng mat

kha nang chi tra cia NH.

Theo chiing t6i, diéu toi té nhdt ciia viéc vé "bong bong"
nha dat dang cho don. Hién nay huy déng von cia NH
rdt khé khan, cdc NH sé bdt buge khdach hang thanh 1y
hop dong. Nhieng von vay ciia KH dd do vao BPS nay
da giam gid nhiéu va lai khong ban dwoc, vi viy khé c6
kha néing tra ng NH. Mét diéu rii ro la véi mirc vay
70% gid tri BDS thé chdp thi sdp tdi né sé vieot gid tri
tai san thé chap (luu y: véi CK cho vay 20-40% gid tri
Repo). Chiing t6i hi vong CP chon dwoc nguoi dii tam
dé linh dao BTC va NHNN dé chiing ta vieot qua “con
dai hong thity” ¢6 thé xay ra nay.

S&P thay d6i du doan vé xép hang tin dung (sovereign credit rating) ctia Viét Nam tir 6n dinh xuéng mic 4m

(negative) do tang rui ro d6i v6i 6n dinh vi md. Ho ciing xac dinh muc tin dung dbi véi ngoai té 1a “BB/B” va dbi

véi tién ndi dia ‘BB+/B.

Nguyén nhan

1. Yéu diém trong kha ndng chong lai shock ciia nén kinh té. Nhu cau dau tw lom cho phat trién ha tang lam cho
Chinh phii khéng thé chuan bi lic tai chinh chong lai SHOCK kinh té.

Con sét dau tw ddy nén kinh té dén giéi han c6 thé (capacity limits): Tham hut tai khodn vang lai I6n va lam phat
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nhay vot. Do co cdu kinh té thay doi qud nhanh lam giam hiéu qua ciia chinh séch.

2. Phan iing ciia Chinh sach tién té thiéu hiéu qua trong xdc dinh van dé kinh té qud néng ( overheating), mét phan
do do tin dung noi dia tang manh dy doan sé tang lén 95% cua GDP vao cuéi nam 2008 (nam 2006 la 71% cua
GDP nam 2006). Dya trén kha nang quadn Iy rui ro yéu kem cua cac NH noi dia , sw cham lai bat thuong sé dén
dén 16 cho vay. Néu cdc chinh sach phan iing khéng thich hop cé thé dan dén tai hoa tdi chinh ( financial distress)

ma chi co thé giai quyét bang 1 gid dat. (Bdo cdo ciia S&P).

Kinh t& Viét Nam c6 hai NH Trung Uong (NHTW)?!

Duong nhu nén kinh t& Viét Nam chung ta co dén hai NHTW — mét chinh thirc va mot ban chinh thire? C6 thé noi,
cong van s6 319/TTg-KTTH ngay 3/3/2008 dugc pho thi tuéng Nguyén Sinh Hung ky di xac nhan diéu nay: Tai
diu 6 ciia cong van s6 319/TTg-KTTH ngay 3/3/2008 dugc phé thii tréng Nguyén Sinh Hung ky ¢6 mot phan noi
dung nhu sau: “... bd Tai chinh sém chi dao thuc hién chuyén ddi sb du tién gui cia kho bac tai cac NHTM hién
nay vé NHNN dé bao dam tao diéu kién thyuc hién tdt viéc didu hanh chinh sach tién t&”.

Khoan s6 du tién giri nay hon 52 nghin ti dong tuong duong 3,25 ti USD, d6 1a mot phan ngan sach nha nuéc do
kho bac Nha nudc tryc thudc bd Tai chinh quan 1y. Nhu vay, theo khai niém va hoat dong cia ngan hang Trung
vong, day 1a mot hinh thirc xac nhan nén kinh té chung ta dang ¢ hai dang NHTW. Ngéan hang Nha nuéc 1a chinh
thirc va kho bac Nha nudc 1a ban chinh thirc.

(SGTT)

Chung ta s& cb ging kim giit gia xing, dong thoi ting
cuong chdng buédn lau.

Lam nhu véy di nguoc nguyén tic thi truong, nhung ching
ta phai dat loi ich kiém ché lam phat 1én trén hét.

Chinh phi s& tiép tuc bao cip mét thoi gian, stre con chiu
dung duoc dén dau ta cb ging dén do. Vé kiém ché gia,

muc tiéu dit ra 1a phai c0 gang giam gia dan...

(Phé6 thii tuéng Nguyén Sinh Hing)

Cubi thang 4, trong bao cao thuong ky, Ngan hang Nha
nude cho biét s& tiép tuc thyre hién ban ngoai té hd trg cho
cac ngan hang thuong mai, dap tmg nhu cau ngoai té ciia
nén kinh té. Co quan nay ciing khing dinh cung — cau ngoai
té trén thi truong van dang trong xu huéng 6n dinh tré lai
(sau dot bién dong manh tr 20 — 31/3).

Tir ngay 20/4, Trung Quéc ting thué xuét khiu phan bon tir
30%-35% lén 100%-135% d tac dong dén hau hét cac thi
truong giao dich, trong d6 c6 VN

Vao thang 6 t6i, trong trwong hop co ché tro gid
xdng dau dang dwoc dp dung bi bdi bé sé tao nén
mét sw bung phdt vé gid cd cua nhiéu hang hoa,
dich vu. Luc do, ti I¢ lam phat sé tié}) tuc tang cao.
Theo kich ban cua Vién quan Iy kinh e W, lam
phat ciia VN trong hodn canh xdu cé thé téi 22,3%.
Tuy nhién theo ching t6i, néu gid dau lén tdi
1508/thing va CP khéng tiép tuc bao cdp gid xdng,
dién, than...thi lgm phat co thé vuot qua con 56
30% trong nam nay.

Da co hién twong NHTM mua do trén TT tu do, ban
lai cho NH nuéc ngodi.

Da co hién twong cdc chi nhanh NH nudc ngodi tich
cuc mua USD cho KH cua ho, luwong USD dwoc
ting cuong trén tai khodn vang lai/tai khodn von.
Pd ¢6 hién tirgng khéi nha dau tw meée ngodi chdo
ban trdi phiéu véi gid giao dich kha thap (0,8-0,9
lan ménh gid).

Vdy, NHNN di c6 ké hoach hanh déng trong truong

hop dong von ngoai doi chiéu (néu c6) hay chwa?

Theo du bdo, gid phdn bén ¢ Viét Nam sé tiép tuc
tang manh. Nhiéu kha ndang cé sw dau co phdn bén
trong thoi gian t6i. Theo chiing téi, hién twong ddu
co & nhiéu mdt hang la diu hiéu rat ré nét vé Sy

xudt hién mét “thoi ky lam phdt nghiém trong”
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trong tuwong lai.

8.5 | San giao dich vang 12 mét song bac. Khuyén nghi ting thué | Ngdn hang Nha nude da dong ¥ cho mét so ngdn
nhdp khiu vang 1én tir 10-20% nhdm han ché nhap siéu, ' hdng thwong mai, céng ty kinh doanh ving duwoc
tang thu thué cho ngan sach nha nudc (VAFI) cdp bé sung han ngach nhdp khau vang nguyén liéu

nam 2008.

4 thang dau nam 2008, VN dd nhdp 43 tin vang,
bang 50% khoi lwong nhdp khdau nam 2007 va véi
tri gia khoang 1,2 ty USD

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

Nhén dinh TTCK tuin sau:

Pi¢u nghi ngai clia chiing toi trong tuin truwéc (NH, CTCK di bit ddu ban thio cdc co
phiéu cAm c6 ciia khach hang do khach hang khéong c¢6 kha niing b6 xung tién khi gia
chirng khoan xudng) dwong nhw da tré thanh hién thye.

Theo duw bso ciia chiing tdi, trong tuin giao dich tiép theo, thi trudong chirng khoin vin
chuwa c6 nhidu kha ning hdi phuc mét cach chic chin, tuy nhién sy sut giam gia nhanh

ciia TT OTC nhw trong tuin nay sé it c6 khé tiép dién trong tuin téi.
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TOP TANG GIA HOSE TOP GIAM GIA HOSE
MCK GIA TD %TD MCK GIA TD %TD
ITA 76.5 4.5 6.3% PIT 19.6 -4.5 -18.7%
VPL 123.0 6.0 5.1% BMI 30.6 -3.7 -10.8%
TMS 68.0 3.0 4.6% PET 17.5 2.1 -10.7%
VGP 31.2 1.2 4.0% MCV 15.7 -1.7 -9.8%
SHC 26.8 1.0 3.9% VIP 24.5 -2.5 -9.3%
SCD 19.5 0.4 2.1% FPT 73.5 -7.5 -9.3%
FPC 31.8 0.6 1.9% HBC 46.3 -4.7 -9.2%
DTT 16.9 0.3 1.8% STS8 43.4 -4.4 -9.2%
TYA 17.3 0.3 1.8% TS4 14.8 -1.5 -9.2%
DMC 120.0 2.0 1.7% SSI 44.5 45 -9.2%
TOP KLGD NHIEU NHAT HOSE TOP GTGD NHIEU NHAT HOSE
Tuan Tuan Tuan Ty
trudc nay V MCK trudc Tuan na trong
DPM 2,301,160 4,041,830 16.85% DPM 121,795,515 208,249,800 17.45%
PPC 447,720 1,644,340 6.86% PVD 34,375,360 88,448,005 7.41%
HPG 407,700 1,095,700 4.57% VNM 13,732,180 79,406,540 6.65%
STB 3,558,650 1,017,140 4.24% HPG 25,514,760 70,542,635 5.91%
VTO 292,180 933,870 3.89% PPC 17,188,736 62,457,963 5.23%
VHG 451,140 864,930 3.61% BT6 746,560 43,951,595 3.68%
BT6 14,180 861,825 3.59% SSI 44,338,890 40,383,529 3.38%
PVD 296,430 827,470 3.45% DHG 17,816,910 38,822,480 3.25%
VSH 583,430 802,430 3.35% STB 121,486,120 32,867,638 2.75%
SSI1 892,840 786,890 3.28% FPT 65,076,390 32,044,845 2.69%
TOP KL NDTNN MUA HOSE TOP KL NDTNN BAN HOSE
MCK trudc na Ty trong
DPM 1,570,180 2,184,270 54.04% VNM 9,050 214,170 36.73%
PPC 566,010 1,168,320 71.05% VTO 10,000 154,600 16.55%
BT6 410 861,085 99.91% KDC 38,000 150,940 73.11%
HPG 140,900 639,640 58.38% DPM 150 120,160 2.97%
VTO 131,350 579,400 62.04% DHG 15,000 118,970 55.37%
VHG 210,670 530,100 61.29% VHG 75,000 104,300 12.06%
PVD 211,980 464,310 56.11% SSI 69,500 97,310 12.37%
VSH 399,990 462,790 57.67% PVD 5,950 59,610 7.20%
VNM 72,830 398,160 68.28% VIP 84,620 41,870 12.27%
SSI 479,400 379,800 48.27% IMP 0 39,360 32.80%
TOP GT NDTNN MUA HOSE TOP GT NDTNN BAN HOSE
Tuan Tuan
MCK trudc LELNEN y MCK trudc Tuan nay Ty trong
DPM 83,008,610 112,669,850 54.10% VNM 1,212,500 29,154,590 36.72%
PPC 21,765,534 44,403,572 71.09% VTO 250,000 3,767,700 16.44%
BT6 21,730 43,915,355 99.92% KDC 4,490,000 17,858,040 73.03%
HPG 8,811,400 41,240,595 58.46% DPM 7,800 6,213,820 2.98%
VTO 3,291,546 14,243 885 62.15% DHG 2,685,000 21,486,870 55.35%
VHG 5,953,309 15,428,233 61.03% VHG 2,129,500 3,065,005 12.12%
PVD 24,599,940 48,759,730 55.13% SSI1 3,444,100 4,626,881 11.46%
VSH 13,730,276 16,032,555 57.71% PVD 676,300 6,910,200 7.81%
VNM 9,619,920 54,116,070 68.15% VIP 2,284,240 1,099,685 12.51%
SSI 23,897,100 17,587,773 43.55% IMP 0 5,213,600 32.61%
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TOP KL QUY MO LENH MUA HOSE TOP KL QUY MO LENH BAN HOSE

Tuan - 2 TB 1 Tuan on 2 TB 1
MCK trudc Tuan nay Lénh MCK trudc Tuan nay Lénh
DPM 4,265,040 6,463,860 3,837 STB 5,049,540 29,657,160 3,271
PPC 1,566,040 1,789,070 5,756 SSI 5,604,060 21,958,110 2,446
HPG 1,191,970 1,597,950 3,403 DPM 2,784,880 6,621,740 2,672
VHG 781,260 1,309,700 3,928 FPT 1,089,390 5,844,840 1,729
SBT 537,040 1,096,170 1,510 REE 1,772,290 5,308,400 1,721
SHC 357,680 1,090,710 4,650 SJ]S 1,250,570 4,118,120 1,453
VSH 995,150 1,045,970 4,359 PRUBF1 1,436,470 3,780,690 1,183
STB 4,261,770 1,037,120 965 HAP 801,260 3,739,790 1,447
VTO 542,410 1,029,540 3,180 PVT 704,330 3,245,230 2,337
TSC 1,159,870 975,560 1,504 PPC 447,720 2,256,130 3,371
TOP TANG GIA HASTC TOP GIAM GIA HASTC
MCK GIA TD %TD MCK GIA TD %TD
MIC 110.3 14.9 15.6% SCJ 60.2 -13.8 -18.6%
HPC 32.0 1.3 4.2% SNG 36.5 -8.3 -18.5%
LUT 25.7 0.7 2.8% VFR 16.1 -3.0 -15.7%
LTC 21.2 0.2 1.0% SDT 322 -6.0 -15.7%
KBC 174.6 0.4 0.2% BVS 62.4 -10.0 -13.8%
KBC 174.6 0.4 0.2% VDL 46.3 -7.4 -13.8%
S99 72.6 -11.6 -13.8%
NBC 49.5 -7.9 -13.8%
NTP 48.8 -1.7 -13.6%
ACB 72.4 -11.4 -13.6%
TOP KLGD NHIEU NHAT HASTC TOP GTGD LON NHAT HASTC
MCK %TD KLGD GTGD MCK %TD KLGD GTGD
ACB -13.6% 731,100 56,575,280 ACB -13.6% 731,100 56,575,280
PVI -12.6% 574,500 23,316,950 PVI -12.6% 574,500 23,316,950
PVS -13.3% 419,600 17,474,670 PVS -13.3% 419,600 17,474,670
SVC -12.4% 389,300 6,879,510 KMF 0.0% 118,200 12,379,810
TBC -11.9% 302,100 4,781,360 VC5 -13.0% 230,300 8,062,500
TBC -11.9% 302,100 4,781,360 HEV -10.8% 45,000 7,832,270
VC5 -13.0% 230,300 8,062,500 VNR -1.1% 129,100 7,822,250
BCC -13.0% 227,400 3,834,840 SVC -12.4% 389,300 6,879,510
CSG 0.0% 193,200 2,720,140 NTP -13.6% 154,100 6,724,270
NVC -1.2% 189,800 6,395,630 PVC -13.5% 172,300 6,691,160
TOP KL MUA NDTNN HASTC TOP KL BAN NDTNN HASTC
MCK %TD KL Ban GT Ban MCK %TD KL Ban GT Ban
PVI -12.6% 180,700 7,226,760 BCC -13.0% 99,200 1,631,490
PVS -13.3% 130,200 5,454,680 VNR -1.1% 20,000 726,190
PVC -13.5% 101,200 3,992,520 VNC -12.7% 10,000 363,020
NBC -13.8% 30,000 1,623,000 SRB -12.6% 3,700 107,300
BTS -12.8% 29,400 1,983,620 NBC -13.8% 2,400 116,760
BTS -12.8% 29,400 1,983,620 NBC -13.8% 2,400 116,760
BVS -13.8% 21,300 1,446,280 PLC -12.8% 1,500 37,800
VNR -1.1% 20,200 733,730 MEC -9.2% 1,000 55,700
VDL -13.8% 19,500 368,420 P3IC -8.6% 800 20,440
VNC -12.7% 14,500 526,490 SRA -9.7% 700 12,250
Nguon: ECC
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BANG GIA THAM KHAO OTC
Ma GD Tén Cong ty 5/5/2008 9/5/2008
HBB Ngan hang Nha Ha No6i 17 12
ABB Ngan hang An Binh 12,8 9,5
VIB Ngan hang quc té 20 12
MB Ngan hang quan doi 25 16,7
VPB Ngén hang ngoai qudc doanh 15,5 11
SHB Ngan hang Sai gon Ha Noi 12 9
Ngan hang, | BEiE Ngan hang Xuat nhap khau Viét Nam 29 22
Tai chinh MSB Ngan hang hang hai 16 12
Chimg PNB Ngan hang Phuong I‘\Iam ‘ 16 11,5
. GB Ngan hang CPTM dau khi toan cau 11 9,5
R BAOVIET Téng cong ty Bio Viét 33 29
PVFC Tap doan tai chinh dau khi viét nam 24 21
VCB Ngan hang ngoai thuong viét nam 43 30
VNS Cong ty CP Ching khoan viét nam 12 10
TSSI Trai phiéu SSI 220 200
TVS Cong ty CP Chung khoan thién viét 12 10
DVSC Cong ty CP Chung khoéan Pai Viét 11 10
TCB Ngan Hang Techcombank 32 22
LICOGI16 Tdong cong ty xdy dung Licogil6 42 40
SMCC Cong ty Xay dung sao mai An Giang 50 45
Khoéng San LICOGI13 C(:)ng ty CP xay dung LICOGI13 17 12
Xay VINACONEX  Tong cong ty Xay dung Vi’é_\!t nam 24 17
BAMCORD Cong ty CP Khoéng san bac can 70 68
dung,BBS  avico Céng ty CP Khoang san ha Nam 16 12
Xay lap QCGL Céng ty CP Quéc cudmg gia lai 39 37
SDTL Cong ty CP Song da thang Long 23 12
MIMECO Cong ty CP Khoang san co khi 18 12
NOSCO Cong ty CP Van tai bién bic 29 25
Van tai VOSCO Cong ty CP Van tai bién Viét Nam 21 18
Dugc phélm VINASHIP Cong ty CP Van tai bién 3 44 40
VICONSHIPSG Cong ty CP Container Sai gon 18 16
SX PHABACO Cong Ty CP Dugc ha Noi 50 45
TRAPHACO Coéng ty CP Dugc TP HCM 90 70
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HSHC Thuy di¢n Huong Son. 12 11
Cong ty CP C6 Phan duoc TW
MNP MEDIPLANTEX 260 245
Cong Ty CP Vién thong tin hoc buu
CTIN dién 118 90
MOMOTA Cong ty CP Xay dung 118 16 12
SPM Thuy dién SUPUMIENG 17 13
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PHU LUC

KHUYEN CAO

Ban béo cdo nay dugc thuc hién doc 1ap, khach quan bai Phong Phan tich - Cong ty C6 phan
Chung khoan Eurocapital dua trén nhitng ngudn thong tin tin cdy. Tuy nhién, chiing t6i khong
dam bao rang moi thong tin va dit liéu duoc sir dung trong bao céo nay di hoan toan day du va
chinh x4c. Nhing y kién trong ban béo cao nao chi mang tinh tham khao, chiing t6i khong chiu
bat ky mdt trach nhi¢m nao ddi véi nhiing két qua tu vi¢c su dung toan by hodc mot ph:‘?tn noi

dung cua ban bao cao dé kinh doanh.

Ban bao cdo nay dugc gitr ban quyén va 13 tai san cia Coéng ty CO phan Chimg khoan
Eurocapital, khong duoc ding dé ban. Xin vui long ghi rd ngudn khi trich dan céc thong tin

trong ban bao cao nay.

Moi thac mac va y kién déng gép xin lién hé:
Phong Phin tich - Cong ty C6 phan Chitng kho4n Eurocapital
Dia chi: Ting 2, tda nha Thanh Céng, 25 Lang Ha, Ha Noi
Dién thoai: +844.514.4444

Email: phantich@eurocapital.vn

Website: www.eurocapital.vn
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