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TOM LUGC

Thé gidi

Kinh t& My cac chi s6 kinh té dugc cdng bo trong thang 1/2009 tiép tuc bién
dong theo chiéu huéng xau khién cho vi tan téng thdng vira nham chuc da
phai nhanh chéng héi thuc Ha vién thong qua goi kich thich kinh té tri gia 819
ty USD.

Khu vuc Chau Au, chua c6 diém sang nao xuat hién, chinh sach cat giam lai

suat dong Euro va Bang Anh tiép tuc dugc thuc hién.

Khu vuc Chau A, ting trudng kinh t€ gidm t6c nhanh, dac biét 1a Trung Quéc,
nhiéu kha nang nudc nay sé phai thuc thi cac giai phap manh trong thai gian
t&i; kha nang héi phuc tang trudng nhiéu nudc khu vuc sé phu thudc I6n vao

téc dd phuc héi ctia cac nén kinh té€ I6n trén thé giéi.

Viét Nam

Kinh té& vi mé: Chi s6 gia tiéu dung tang nhe tré lai, lai sudt gidm nhanh, that
nghiép gia tang, kim ngach xuat nhap khau, vén FDI gidm rat manh trong
thang 1/2009. Tuy nhién, cac chi sé nay c6 thé dugc ky vong sé kha quan hon
trong thang 2/2009 nay.

Thi trudng chiing khoan, nhiéu kha nang sé suy giam vé gan day ci trong

ntia dau thang 2/2009 va sé s6i dong hon vao ntia cudi thang con lai.

Thi trudng xudng sé la co héi mua vao. Hanh dong mua vao nay phai duoc

thuc hién mot cach cé tinh toan, theo chién lugc cu thé va kién nhan.
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THE GIOI

Nuéc My - Niém vui chua tron ven

Théng 1/2009, cd nudc My han hoan dén mung vi tan t8ng théng, ngudi dugc ky vong sé
nhanh chdng dua nén kinh té My khoi “con bao bénh” dang ra stic hoanh hanh. Pang muing
la ké hoach kich thich kinh té tang truéng tri gia 819 ty USD cla Téng théng Obama dugc Ha
Vién nhanh chéng théng qua sau & nhdm chuc téng théng khéng 1au. Thé nhung, su han

hoan nhanh chéng tan bién, thay vao d6 la tam ly lo 13ng khi cac chi s6 kinh té dugc cong b6

ti€p tuc dién tién theo chiéu hudng xau.

Nhiéu doanh nghiép céng bé thua 16: Khdéng chi cac tap doan tai chinh nhu Citigroup 16 8,29
ty USD trong quy 4/2008, ciing la quy thi 5 lién tiép béo 16 va budc phai tach lam hai bé
phan hay Goldman Sachs thua 16 2,1 ty USD va Bank Of America thua |6 1,79 ty USD trong
quy 4 vira qua ma con nhiéu doanh nghiép san xuat nhu Alcoa - nha san xuat nhém I6n
nhat & My 16 1,19 ty USD, hang 6 té Ford 16 rdng 5,9 ty USD trong quy 4/2008, nang téng s6
16 rong clia ca ndm lén muic 14,6 ty USD va nhiéu doanh nghiép sut gidam manh lgi nhuan

nhu Intel, Walmart. ..

Ty lé thdt nghiép tdng vot: TU 6,7% cla thang 11 1én 7,2% vao cudi thang 12/2008, miic cao
nhat ké ti thang 2/1993 tr& lai day. Ty lé nay du béo sé tiép tuc gia tdng manh trong thdi
gian t&i khi hét thang 1/2009 viia qua nudc My c6 thém 6 ngan hang déng cla; Circuit City
- hang ban 1& hang dién t& hang dau véi han 60 ndm tudi tuyén bé sé thanh ly hang héa va
doéng clra toan bd 567 clra hang con lai clia hang tai My. Bén canh dé la ké hoach cét giam
nhan sy clia hang loat cac doanh nghiép nhu Boeing (giam 4.500 viéc lam trong nam
2009), Alcoa (sé gidm 15.000 viéc lam), coéng ty dau mod ConocoPhillips (giam 1.344 viéc
lam) va nhiéu cong ty thudc nganh cdng nghé. Van phong Ngan sach Quédc hoi My da dua

ra du bdo ty |& that nghiép nudc nay sé la 8,3% vao ndm 2009 va 9% vao nam 2010.

Doanh sé bdn 1é, gid tri san xudt céng nghiép tiép tuc giam manh: Thang 12/2008, doanh s6

bén 1é giam 2,7%, gia tri san xuat cdng nghiép giam 2% so vai thang trudc do.

Thdm hut ngan sdch 3 thdng ddu ndm tai khéa 2009 (bdt ddu tir 01/10) vuot ca ndm 2008: Véi
ké hoach giai ctru nén kinh té My kha ton kém da khién mic tham hut 3 thang dau tién
nam tai khéa 2009 |én dén 485,2 ty USD, cao hon 6,7% so véi ca nam 2008. Con sé nay du

kién sé ti€p tuc tdng I1én muc 1.186 ty USD trong nam tai khdéa 2009 va giam xudng 703 ty
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USD vao nam 2010 (Theo Van phong Ngan sach Quéc hoi My).

Tdng trudng kinh té tiép tuc giam manh: GDP quy 4/2008 giam 3,8%, sau khi d& giam 0,5%

vao quy trudc do. Day 1a muc suy gidm I6n nhat ké tir quy 2/1982 trd lai day. Tuy nhién, ca

nam 2008, kinh t& My van tdng trudng 1,28% so v&i nam trudc nhad su khai sac clia 2 quy

dau nam. Nam 2009, Van phong Ngan sach Quéc hdi My du bao GDP sé tang trudng am

2,2%, cao hon khé nhiéu so vdi con s6 am 1,6% méi dugc IMF dua ra.

Ty lé that nghiép

Tang trudng gia tri san xuat céng nghiép
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Du da ra suic ting ctu nhung kinh t€ My van chua dui luc dé phdt di nhiing tin hiéu phuc héi. Tinh

trang ndy c6 thé sé con tiép dién trong mét vai thdng téi khi ma cdc géi gidi ciu chua kip phdt huy

tdc dung ciing nhu ké hoach kich thich kinh té tri gid 819 ty USD c6 thé sé khéng dé dang duoc

théng qua bédi Thuong vién My, noi ma Bdng dan chd cia téng théng Obama khéng chiém da s6

phiéu nhu trong Ha vién.
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Khu vuc Chau Au - Chua thay diém sang

Nhiéu doanh nghiép hang dau céng bé thua 16 dam trong quy 1V/2008, that nghiép gia ting,

kinh té suy thoai cling dang la van nan ctia khu vuc EU.

Deutsche Bank - ngan hang 18n nhat nudc Buc théng bao 16 4,8 ty Euro (~ 6,4 ty USD)
trong quy 4/2008, Credit Suisse - ngan hang thd hai ctia Thuy Sy cong bé thua 16 2,7 ty
USD va phai cat giam 5,300 viéc lam, dac biét la Ngan hang Hoang Gia Scotland (RBS) da
céng bo thua 16 t6i 41,3 ty USD khién Chinh phi Anh phai bam thém tién va nang mdc

s& hitu ti 58% lén 70%.

Ty lé that nghiép clia khu vuc da gia tang tir 7,9% clia thang 11/2008 1én muc 8% vao

théng 12/2008 va du bdo sé dat muc 9,3% vao nam 2009 va nam 2010 la 10,2%.

Mac du chua cé cédng bé chinh thiic vé tang trudng GDP quy 4/2008 cla khu vuc nay
nhung hau hét cac dy bao déu té ra bi quan. Trong nam 2009 nay, kinh t& Chau Au sé
tang trudng am, theo Uy ban chau Au (EC) con s6 giam sé 1a 1,8% trong khi IMF du bao

muc gidm sé 1a 2%.

Trong thang qua, Ngan hang TW Anh va Ngan hang TW Chau Au tiép tuc diéu chinh lai suat
doéng Bang va déng Euro giam thém 0,5% xuéng lan lugt 1,5% va 2%. Cac mukc lai suat nay
dang dugc ky vong sé ti€p tuc gidam thém 0,5% niia trong cuéc hop ngay 5/2/2009 sap tdi

nham ngan chan mot cudc suy thoai kinh té tiép tuc lan tda theo ca chiéu rong 1an chiéu sau.

Khu vuc Chau A

Kinh té€ Nhat Ban: Trudc thuc trang ty 1& pha san tang 11% trong nam 2008, 1én t&i 15,646
truong hgp, muc tang I6n nhat ti nam 2000 trd lai day; hai dai gia nganh 6 t6 la Toyota va
Mitsubishi Motors Corp déu céng b6 tam dirng san xuat trong thdi gian gan nlra thang do
doanh s& ban 6 té sut giam manh (riéng tai Nhat da giam 22,3% trong thang 12/2008), bén
canh d6 13 sdn luong céng nghiép (-8,55% trong thang 11/2008) va xuat khau gidm manh
(thdng 12/2008 gidm 35% so vd&i cung ky ndm ngodi) da budc Chinh pht Nhat phai dua ra
ké hoach gén 17 ty USD dé hé trg cac ngan hang mua ¢& phan tai cong ty dang gap khé

khan vé tai chinh.

Kinh té Trung Quéc: Mac du dugc danh gia 1a quéc gia c6 nguén luc déi dao dé déi pho
v&i khling hodng tai chinh va suy thoai kinh t& nhung kinh té€ Trung Quéc cling khéng thé
ngoai tdm anh hudng. Sau khi ting lién tuc trong 7 ndm qua, xuat khau 1an dau tién sut

giam trong thang 11/2008 v&i muc 2,2% va tiép tuc giam 2,8% vao thang 12/2008. Tang
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trudng kinh t&€ giam téc nhanh va & muc thap nhat trong vong 7 nam trd lai day khi quy
4/2008 chi tdng 6,8% (trong khi tang trudng 3 quy dau nam lan lugt la 10,6%, 10,1% va 9%).
Theo du bao méi nhat ctia IMF thi kinh té Trung Quéc sé chi dat muc tang 6,7% trong ndm
2009 nay. Vdi tinh trang nay, nhiéu kha nang Trung Quéc sé tiép tuc phai céng bd nhimng
gidi phap manh trong thai gian t&i nham thuc day tang trudng, tao viéc lam va ddm bao an

sinh xa héi.

Kinh t& Han Quéc: Xuat khau gidm manh, nhu cau tiéu dung trong nudc di xuéng do suy
thoadi kinh té toan cau, nhiéu doanh nghiép chl luc gidm gid lam hodc ngling hoat déng
nhiéu bé phan nhu Hyundai Motor, Kia Motors, GM Daewoo, Renault...da khién t6c do

tang GDP clia nudc nay & muc am 5,6% trong quy 4/2008.

Phén nhiéu cdc quéc gia Chau A tdng truéng phu thudc khd nhiéu vao xudt khdu, do vdy, du
khéng bi khiing hodng tai chinh néing né nhu My va Chéu Au nhungsu gidm téc trong téng truéng
dién ra véi téc dé nhanh nguyén nhan chd yéu la do su sut giGm manh trong nhu cdu nhdp khdu
va tiéu diung cta hdu hét cdc nudc trén thé gidi. Diéu ndy cé thé dan dén hé qua la su héi phuc
tdng trudng kinh té€ khu vuc thoi gian téi sé phu thuéc nhiéu vaotéc do héi phuc cda cdc nén kinh

té'trong yéu cla thé gisi nhu My, EU.

Nhiéu quéc gia trén thé gigi tié€p tuc cat giam lai suat trong thang 01/2009

Quéc gia Ngay thay déi Lai suat ci Lai suat méi Muic thay ddi
India Jan 02 2009 7.50% 5.50% -2.00%
New Zealand Jan 28 2009 5.00% 3.50% -1.50%
Taiwan Jan 07 2009 2.00% 1.50% -0.50%

Turkey Jan 16 2009 15.00% 13.00% -2.00%
European Monetary Union Jan 152009 2.50% 2.00% -0.50%
Hungary Jan 19 2009 10.00% 9.50% -0.50%
United Kingdom Jan 08 2009 2.00% 1.50% -0.50%
Canada Jan 20 2009 1.50% 1.00% -0.50%
Brazil Jan 21 2009 13.75% 12.75% -1.00%

Nguén: Fxstreet, VDSC
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Chi sé chiing khoan thé gidi, gia vang, gia dau thang 01/2009
Ching khoén 31/12/2008 30/01/09

Index *
Ching khoan My
Dow Jones 8,776.39 8,000.86 -8.8%
S&P 500 903.25 825.88 -8.6%
Nasdaq 1,577.03 1,476.42 -6.4%
Chiing khoan Chau Au
FTSE 100 4,434.17 4,149.64 -6.4%
CAC40 3,217.97 2,973.92 -7.6%
DAX 4,810.20 4,338.35 -9.8%
Chung khoan Chau A
Nikkei 225 8,859.56 7,994.05 -9.8%
SSE (Shanghai) 1,820.81 1,990.66 9.3%
Hang Seng (Hongkong) 14,387.48 13,278.21 -7.7%
TSEC (Taiwan) 4,591.22 4,247.97 -7.5%
Kospi (Korean) 1,124.47 1,162.11 3.3%
Strait Times 1,761.56 1,746.47 -0.9%
JKSE (Indonesia) 1,355.41 1,332.67 -1.7%
KLSE (Malaysia) 876.75 884.45 0.9%
VNIdex (Vietnam) 315.62 303.21 -3.9%
Gié vang binh quéan 816.09 858.69 5.2%
Gia dau 39.03 41.44 6.2%

Nguén: Téng hop tir Yahoo finance, Kitco va Wtrg.com
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VIET NAM

Kinh té vi mé va nhiing méi quan tdm hang dau

CPI di ngugc quy luat nhiéu nam tré lai day. Chi s8 gia tiéu dung thang 1/2009 chi tang 0,32% so
v3i cudi thang 12/2008, muc thap nhat trong 5 nam gan day. Tuy nhién, con sé nay lai danh dau su
gia tang trd lai sau 3 thang lién tuc trudc d6 duy tri & mic am va so vdi thang 1/2008 (YoY) thi CPI
van tang 17,48%. CPI thang 2 nay nhiéu kha nang sé & muc cao hon khi dugc tinh bao gém ca thai
gian ntia cudi thang 1/2009, dip giap Tét am lich, nhu cau mua sam dién ra nhén nhip, nhiéu mat
hang “tranh thd” tdng gia, dac biét 1a nhém thuc pham, gia gas cling tang lan thi ba lién tiép trong

vong 1 thang trd lai day, bén canh dé dién, than cling chuan bi tdng gia theo 16 trinh.

Lai suat: Lai suat cho vay va huy dong trong thang lién tuc dugc cdc NHTM diéu chinh theo xu
hudng gidm dan tiing ngay phan vi hé qua ti viéc NHNN céng bé gidm 1ai suat ca ban xuéng 8,5%
héi cubi thang 12/2008, phan vi ky vong lai suét co ban sé tiép tuc diéu chinh giam trong ngan han.
Su ky vong nay da thanh hién thuc khi ngay trudc ky nghi Tét am lich NHNN da ra 3 quyét dinh giam
1&i sudt co ban, 13i suat tai cap von va lai suat tién guri du trir bat budc bang VND. Theo d6, 1ai suat co
ban bang VND tlr 8,5%/nam xuéng 7%/nam; lai suat tai cap vén, lai suat qua dém va cho vay bu dap
thi€u hut trong thanh toan bu trir giam tir 9,5%/nam xuéng 8%/nam, lai suat tai chiét khau giam tu
7,5%/nam xuéng 6%/nam déng thai giam manh 1ai suat tién gli du trit bat budc tur 8,5%/nam
xudng 3,6%/nam va co hiéu lyc tir ngay 01/02/2009. Ngay sau quyét dinh nay, cac NHTM lai ti€p tuc
c6éng b8 gidm manh lai sudt huy déng (con phé bién khodng 6% dén hon 6,5%) va lai suat cho vay
(khodng 8% - 10%). Dang chu y nira la viéc Thu tudng Chinh pha da ky ban hanh Quyét dinh 131 vé
hé trg 4% lai suat cho cac khodn vay bang déng Viét Nam c6 thai han t8i da 8 thang clia cac t6 chic,
¢4 nhan vay san xuat, kinh doanh, danh dau viéc chinh thuc trién khai géi kich cau kinh té da dugc
cdng bé trong thang trudc. Hop luc nay sé gép phan ho trg khdng nhé cho céc doanh nghiép trong

viéc gidm gia thanh san pham, duy tri sdn xuat, tao cong an viéc lam.

Ty gia héi doai: Sau khi di€éu chinh tdng manh vao cuéi thang 12/2008, thang vla qua ty gia binh
quan lién ngan hang dugc duy tri tuong déi 6n dinh trong bién dé 16.970 - 16.980 USD/VND trong
khi ty gid mua ban cia cdc NHTM ludn duy tri & muic sét tran, ty gia trén thi trudng tu do 6 Iic cham
ma&c 17.700 USD/VND. Sau khi da dugc diéu chinh kha linh hoat trong thdi gian gan day, nhiéu kha
nang ty gia sé tiép tuc dugc diéu chinh tang nhe trong thai gian téi nhu la moét phan tir hé qua cla
viéc gidm lai sudt déng thdi nang cao nang luc canh tranh nhdm khuyén khich xuat khau tang

trudng tra lai.
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Téc dd tang chi sé gia tiéu dung thang 01 hang nam

Bién dong ty gia USD/VND 2 thang gan day
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Can can thanh toan

Xudt khdu va nhap khdu cting giGm manh, nhdp siéu thdng 1/2009 & miric 300 triéu USD: Ngoai trif gao
va da quy, kim loai quy tang trudng manh con lai tat ca cac mat hang khac déu c6 kim ngach xuat
kh3u gidm manh so véi cung ky ndm ngoai (phé bién & muc 20% - 35%, dau thé gidm manh nhat
VGi 52,4%). Kim ngach xuat khau thang 1 vira qua uéc chi dat 3,8 ty USD, danh dau thang thi 6 lién
tuc di xuéng, gidm 22,4% so v&i thang 12/2008 va 24,2% so véi cing ky ndm ngoai. Ngoai tac déng
tUr stic cau gidm do suy thoai kinh té thi viéc diéu chinh tang ty gia kha manh thai gian qua cling da
g6p phan quan trong khién kim ngach xuat khau thang 1/2009 gidm 27,6% so v&i thang trudc va
gidm 44,8% so vd&i cung ky ndam 2008 khi udc chi dat 4,1 ty USD. Nhu vay, gia tri nhap siéu trong
thang dau tién ctia ndm 2009 1a 300 triéu USD, gidm 40% so véi thang cudi ndm 2008 va gidm 79,3%
so vdi cung ky. Nhap siéu théap la tin hiéu dang miing cho cén can thuong mai tuy nhién diéu dang
lo ngai la su sut gidm lién tuc va duy tri & mdc thap cha xuat khiu sé khéng cé Igi cho téc dé tang
truéng GDP clia Viét Nam trong nam nay. Viéc néi réng ty gid, trg 1ai sudt va tam hoan 90% s6 thué
gia tri gia tang dau vao déi véi hang hoda thuc xuat khau, trong trudng hop DN chua cé ching tir
thanh toan qua ngan hang réi sé hoan tiép 10% khi c6 day d chiing tit thanh toan dang dugc xem

1a nhiting né luc dang ké ctia Chinh ph nhdm giap kim ngach xuat khau sém tang trudng trd lai.

Vén dau tu nuéc ngoai: Von dau tu truc tiép nudc ngoai (FDI) chi dat 200 triéu USD trong thang
1/2009, gidm 8,5 lan so cling ky, bang 18% lugng vén cla thang 12/2008 va lugng vén gidi ngan
cling chi bang 70% so vd&i cung ky nam trudc. Hy vong viéc sut gidm manh nay ngoai nguyén nhan
do khung hoang tai chinh toan cau con cé phan tac dong clia thang Tét (duang lan am lich) va
lugng v6n nay sé kha quan han trong nhiing thang tiép theo dé Viét Nam c6 thé hoan thanh muc
tiéu thu hat khoang 20 ty USD v6n dang ky, gidi ngan tir 11 - 12 ty USD trong nam 2009. Mac du

lugng tai khodn chiing khoan clia nha dau tu nudc ngoai lién tuc tdng nhung lugng von gian tiép
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Tinh hinh xuat, nhap khau tir T01/2008 - T01/2009

dé vao Viét Nam van chua cé sy gia tang, chua c6 cong b8 vé mic vén ODA da gidi ngan trong téng

lugng vén cam két hon 5 ty USD cho nam 2009.

Tinh hinh nhap siéu trT01/2008 - T01/2009

Ty USD
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Nguén: Téng Cuc Théng Ké Viét Nam
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Nguén: Téng Cuc Théng Ké Viét Nam, VDSC database

Thit nghiép sé con gia ting

Theo udc tinh thi ca nudc c6 khoang 30.000 lao ddng bi mat viéc, ty & that nghiép & khu vuc thanh
thi udc khoadng 4,6% trong nam 2008 (Bao céo BO KHDT). Tinh trang xuat khiu suy gidm manh khién
cac doanh nghiép dét may, giay da, thay san dong loat gidm céng suat, tham chi ngiing san xuat.
Pay lai 13 nhiing nganh tham dung lao déng, lao déng chti yéu ¢é trinh d6 phd thdng nén mat viéc
thi dé& ma kha nang tim lai dugc viéc khac thi khé. Con sé that nghiép du bao sé tang thém khoang
150.000 ngudi trong nam 2009, gap 5 1an nam 2008 la hoan toan c6 co s néu kinh té thé gidi

khéng sém chuyén bién tich cuc.

Trong béi canh kinh té thé gidi u dm, chua cé ddu hiéu phuc héi thi kinh té€ Viét Nam cing chua cé ddu

hiéu di ngugc lai véi xu hudng chung.

Thi truéng chitng khoan Viét Nam thang 01/2009

Xu hudng chu dao cua thi trudng trong thang qua la dao déng trong bién dé hep theo chiéu huéng
gidm dan, tinh thanh khoan suy kiét, dac biét vao nhimng ngay giap tét am lich. Chi sé VINdex déng
cla & muic 303,21 diém, gidm 3,9%; HastcIndex déng clta & muc 99,93 diém, gidm 4,9% so vai cudi
thang truéc. Téng khdi lugng giao dich trén ca hai san gidm manh so vdi thang trudc, mic gidm lan
luot 1a 52,1% va 58,8% d6i véi san TPHCM va san Ha Noi. Su kém séi ddéng cla thi trudng trong
thang 1 vita qua chd yéu do su than trong clia nha dau tu trong béi cdnh vi mé trong nudc chua cé
chuyén bién ré rang trong khi cac chi s6 kinh té clia cac nén kinh té dau tau lién tuc dién bién theo

chiéu hudng xau, bén canh d6 la tam ly nghi ngoi sau mét ndm “lao tdm khé tu” vi ching khoan.
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PHONG PHAN TiCH AU TU
Bién déng chi sé chiing khoan
KL VNIndex 200 4 r 130
320 ~ - 400 KL (triéu CP) —— Haslndex
iA . 160 -
KL (triéu CK) VNIndex L 120
240 A 2N - 350
120 -
\ » W 110
v\//\/\ //\«//_\ S 300 \/
160 1 \/\/ i 80 1 N\/‘\/\/\\\
-
40 - \F ot 00
80 A - 250
- T T T T T T T 90
- T T T T T T T 200 03/11 13/11 26/11 08/12 18/12 30/12 12/01 22/01
03/11 13/11 26/11 08/12 18/12 30/12 12/01 22/01
Nguén: Hose Nguén: Hastc

Khéi lugng va gia tri giao dich cia khéi nha dau tu nuéc ngoai cling gidm manh, ngoai tri giao dich

trai phiéu tang so vdi thang trudc.

Trén Hose, gia tri mua, ban cta nha dau tu nudc ngoai trong thang dat lan lugt 634 va 537 ty

déng, gidm lan lugt 48,4% va 52,5% so vdi thang trudc dé. Két qua 1a téng gia tri mua rong dat

86,5 ty déng, tdng 10,4% so véi thang trudc, 94,4% trong sé d6 la gia tri mua rong cé phiéu.

Trén Hase, nha ddu tu nudc ngodi bdn rong ca c6 phiéu lan trdi phiéu: Vé c6 phiéu, lugng mua

trong thang dat 223 ty dong, giam 22,9% trong khi lugng ban dat 225 ty déng, gdp hon 3,5 lan

thang trudc. Gia tri giao dich trai phi€u tang manh so vdi thang trudc, gia tri mua vao dat hon

3.900 ty déng, tang 23%, gié tri ban ra dat gan 7.400 ty déng, khién t6ng gia tri ban rong dat

gan 3.500 ty dong, tang dén 93,4% so véi thang trudc dé.

Giao dich ciia NDTNN (Hose) thang 01/2009

Giao dich ¢6 phié€u cia NDTNN (Hastc) thang 01/2009

100 Gia tri mua
Gia tri ban
80 A e PR
M Gid tri mua/ban rong

60 -
40 -
20 -
- . : |I"||'II|'|
(20) A
(40) -

02/01 06/01 10/01 14/01 18/01 22/01

Nguén: Hose, VDSC database

80 -
70 4 Gia tri mua
60 1 m Gi4 trj ban
20 7 W Gia tri mua/ban rong
40 -
30 -
20 -
10 A
_ I = PR | 2 a ol I
| | T T - T - T I
(10) -
02/01 07/01 12/01 17/01 22/01

Nguén: Hastc, VDSC database
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Giao dich trai phiéu cia NDTNN (Hastc) T01/2009 S6 lugng tai khoan ciia nha dau tu NN (dén 01/01/2009)
14000 - m Canhan T6 chuic

1,000 - Gia tri mua = Gia tri ban m Gia tri mua/ban rong
800 A 712
600 -
400 - 7,000 -
200 S

- T I T L | I T 1 Il I L I
(200) -
(400) - -
(600) - 01/11/07 03/03/08 01/09/08 03/11/08 1/1/09
02/01 07/01 12/01 17/01 22/0°

Nguén: Hastc, VDSC database Nguén: Trung tam luu ky, VDSC database
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NHAN DINH THI TRUONG VA KHUYEN CAO PAU TU

Xu huéng nao cho thi truéng thang 2/2009?

Trong thang 2 nay, nhiing nhan t6 cé thé tdc déng manh dén thi trudng bao gém:

Du am ctia ky nghi tét c6 thé sé kéo da hon thudng Ié: Kinh t& vi mé chua c6 chuyén bién
ré rang, thanh khoan thi trudng & muc thap, muc bién ddng khéng cao cé thé khién
khoéng it cac d6i tugng tham gia thi trudng chon giai phap “tam lang quén” thi trudng

va chim trong khéng khi “thang Giéng la thang an chai”.

Két qua kinh doanh tiép tuc dugc céng bé trong thdng 2. Théng ké so bd bao céo clia 169
doanh nghiép da cong bé két qua kinh doanh quy 4/2008 (tinh dén hét ngay
2/2/2009) thi da c6 29 doanh nghiép c6 muc lgi nhuan sau thué am, trong khi trong
quy 3 trudc dé chi cé 16/330 doanh nghiép céng bé thua 16. Téng mic thua 16 cda 29
doanh nghiép trong quy 4/2008 lén dén 1.652 ty déng, riéng 3 doanh nghiép nganh
tai chinh la PVF, KLS va BVS da chiém dén 55,2% téng gia tri thua 16 ké trén. Néu tinh
binh quan muc thua 16 ctla doanh nghiép trong quy 4/2008 da tang gap doi so vai quy
trudc do (tur 16 binh quan khoang 28 ty dong/DN |én 57 ty dong/DN). Chi v&i gan 50%
doanh nghiép cong bé két qua kinh doanh nhung ca hai san déu da co su gia tang kha
manh trong muc PE binh quan toan thi trudng, mac du gia nhiéu cé phiéu cudi thang
1/2009 gidm nhe so vdi thang 12/2008 (xem biéu d6). Con hon 50% doanh nghiép
chua cong bé bédo céo tai chinh sé lan lugt cong bé trong nlta dau thang 2 nay, trong
dd c6 nhiéu doanh nghiép chiém ty trong dang ké trong quy mé vén hoda toan thi
truong (cac doanh nghiép thudc nganh van tai, xay dung, dau khi va sat thép) nén két
qua kinh doanh dugc cong bé sé c6 tac dong dang ké dén su thay ddi ctia chi 6 thi
trudng. Sau khi nhin vao két qua kinh doanh ctia 169 doanh nghiép da céng bg, nhin
lai nhitng khé khan cla tling nganh trong suét thai gian qua, ching téi cho rdang,
nhiéu kha nang két qua kinh doanh cta nhiing doanh nghiép con lai sé la luc kéo
khién chi s6 ching khoan chung bién déng theo chiéu hudng gidm, chi sé PE sé tang
cao hon muc hién tai sau khi cac bao cdo tai chin dugc cap nhat da, dac biét la san

Hose do phan 16n doanh nghiép thua 16 niém yét tai day.

Bén canh dé thi trudng trong nudc con chiu tdc ddng béi nhiing thong tin vé cac goi gidi

cliu clia cac nén kinh té€ Idn nham chan da khiing hoang tai chinh, suy thoai kinh té
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ti€p tuc lan tda sau cing nhu nhimng chi bdo vé kinh té vi mé cla cac quéc gia Idn
dugc cong bo theo dinh ky. Xét vé tac ddng cla cac géi giai ciru dén thi trudng chiing
khoan trong nudc thi hau nhu chi mang tinh rat ngan han, hoac it tac déng; con cac
céc chi béo vé kinh té& vi mé clia My, EU, Nhat Ban c6 thé sé chua phat tin hiéu tét trong

ngan han.

Trén géc nhin nhu vdy, ching téi cho rdng bc tranh thi truong ching khodn ndia dau thdng 2
nay sé khd u dm, hdu nhu khéng c6 théng tin gi hé trg ddng ké, khéng ngoai trr khd ndng
VNIndex c6 thé tré vé mic ddy 286,5 diém da thiét Idp trong thdng 12/2008 va ddy sé la nguéng
can tdm ly quan trong gidp VNIndex khéng giam sau thém. Ngodi ra, két qua kinh doanh ctia cdc
doanh nghiép khéng phai chi c6 moi mdt “bi”, néu xét ky c6 thé thdy rdng, khéng it cdc doanh
nghiép thua 16 la nhiing doanh nghiép chiju dp luc I6n béi chi phi lGi vay va cdc khodn du phong
ddu tu tai chinh chi hoat déng kinh doanh chinh van duy tri hiéu qua khd tét. Trong xu thé lGi
sudt dang giam manh va dugc Chinh phd hé tro 4% lai sudt, doanh nghiép sé phdn nao ri bé
dugc gdnh ndng chi phi, timg budc Idy lai cdn bdng trong hiéu qua hoat déng trong cdc quy tiép
theo. Chiing téi cling ky vong vao cdc chi s6 vi mé dugc céng bé trong nita cudi thdng ndy sé cdi
thién so véi thdng 1 vira qua nh& su gia tdng chi tiéu nhdn dip tét ciing nhu chinh sdch trg ldi
sudt, kich cdu cda Chinh phd bdt ddu phdt huy tdc dung. Néu ding vdy thi nia cuéi thdng
2/2009 sé la thoi diém thi trudng bdt ddu Idy lai thé can bdng. Va quan diém thj trudng sé khé
gidm sdu déng thoi cling chua thé tdng manh cta cdc bdo cdo nhiing thdng trudc ddy duoc giir

nguyén trong bdo cdo thdng nay.

Mitc vén hoa va P/E(*) binh quan (Hose) Mitc vén hoa va P/E (*) binh quan (Hastc)
400 7 NgantyVND - 30 9 120 ~ - 30
mm Market cap P/E z mm Market cap —e— P/E
2>
320 L 24 €
()]
Zz 80 A
240 H 18
160 - L 12 40 -
80 + -6
0 -
0 -0 Dec-07 Mar-08  Jun-08  Sep-08  Dec-08
Dec-07 Mar-08 Jun-08 Sep-08 Dec-08
Nguén: BCTC cdc cong ty NY, VDSC database Nguén: BCTC cdc cong ty NY, VDSC database

(*) Bd cdp nhat BCTC cda 169 doanh nghiép dd cong bé, tinh dén hét ngay 2/2/2009
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Khuyén cao dau tu

Sau hon 3 thang “linh xinh” tich Gy quanh nguéng 300 diém déi véi VNIndex va 100 diém déi
vGi Hastcindex, ching téi khéng cho rang nhan dinh thi trudng diéu chinh giam trong thai
diém nay la moét diéu dang bi quan ma trai lai, d6 1a co hdi dé cac nha dau tu lua chon va mua
vao cac c6 phiéu tét. Quan diém cu thé vé khuyén cdo dau tu cho tiing ddi tugng nha dau tu

van dugc gilt nguyén nhu quan diém trong bdo cao cac thang gan day.

Cdc nha dau tu dai han: dang ndm git ¢ phiéu thi c6 thé ti€p tuc ndm gili, dang ndm gil
tién mat thi c6 thé ti€p tuc mua vao tai muc hién nay hodc dugc mic thap hon thi cang t6t
trén co s& phan tich va lua chon ¢6 phiéu vao danh muc sao cho ddm bao t6t tinh da dang
theo nganh nghé, xac dinh muc Igi nhuan ky vong va thai gian ndm gilr 6 phiéu mét cach
cu thé va kién dinh vai chién lugc dau tu ctia minh, tranh bi tdc déng bdi su bién dong cla
xu huéng thi trudng trong ngan han, trr trudng hgp c6 nhiing théng tin bat thudng tac
déng manh dén hiéu qua kinh doanh clia céng ty. Ty 1é c6 phiéu/tién mat ma déi tuong

nha dau tu nay c6 thé duy tri theo quan diém clia ching t6i 1a khodng 70%/30%

Cdc nha ddu tu c6 vén ngdn han. Trong diéu kién cac kénh dau tu khac kho gidp luan
chuyén nhanh doéng tién va mang lai ty sudt sinh Igi ngdn han thi chiing khoén van cé thé
la su lua chon clia cac nha dau tu sdn sang chap nhan rui ro dé déi lay ty suat sinh Igi. Chinh
vi vay, d6i tugng nha dau tu nay c6 thé mua vao trong nhiing phién thij trudng gidm diém

va hién thuc héa loi nhuan ngay khi c6 thé

Diéu ma ching t6i mét lan nira mudn nhan manh trong khuyén cdo dau tu ctia minh, dé
chinh la viéc mua vao clia cac nha dau tu phai dugc thuc hién mét cach ¢é tinh toan, theo

chién lugc cu thé va kién nhan.
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Phu luc: 1: P/E(*) binh quan cia mét s6 nganh/linh vuc

Muic vén hoa va P/E binh quan nganh céng nghé Muc vén hoa va P/E binh quan nganhy té
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Nguén: Hose, VDSC Database Nguén: Hastc, VDSC Database

(%) da cdp nhat két qua kinh doanh cta 169 doanh nghiép céng bé, P/E nganh tai chinh thdng 1/2009 loai trir PYF
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Phu luc 2: Danh sach 29/169 doanh nghiép da céng bé 16 trong quy 4/2008
1 ALP HOSE 326 64.0% 54.4 (7.5) -236% 1,388 158% 150 25 -78%
2 ANV HOSE 827 -29.2% 29 (131.2) -259% 3,341 5% 486 106 -71%
3 BHS HOSE 216 23.2% 6.9 (24.8) -29% 790 23% 50 (43) -181%
4 DCC HOSE 189 67.2% 13.0 (.1 -104% 473 26% 39 1 -29%
5 DIC HOSE 155 -20.8% 7.7 (3.8) -137% 661 12% 52 18 31%
6 DPM HOSE 2,142 66.1% 82.5 (86.7) -124% 6,475 71% 1,852 1,379 4%
7 HMC HOSE 334 -67.5% (14.6) 21.7) -215% 4,285 53% 121 43 13%
8 HSI HOSE 189 119.0% 16.4 (10.8) -382% 641 2% 103 17 -34%
9 LAF HOSE 172 7.1% (8.2) (10.0) -350% 564 -10% 32 5 -79%
10 LBM HOSE 28 -6.0% 93 (1.1) -140% 131 128% 48 10 135%
11 RAL HOSE 223 25.0% 43.3 (8.2) -191% 833 6% 194 45 -16%
12 SBT HOSE 108 9.8% 24 (34.4) -224% 563 -17% 115 81 -57%
13 SGT HOSE (60) -124.4% (84.1) (69.3) -266% 861 1% 70 73 -46%
14 SJD HOSE 32 -61.7% 74 (15.7) -192% 240 -1% 145 35 -48%
15 TMC HOSE 279 -15.1% 7.1 (0.6) -110% 1,340 26% 59 20 31%
16 TNC HOSE 62 6.5% 8.7) (11.1) -261% 182 10% 14 8 -75%
17 TSC HOSE 736 9.2% (40.9) (41.9) -246% 2,727 88% 225 68 -4%
18 VGP HOSE 32 -36.2% 74 (0.5) -107% 143 -27% 39 20 38%
19 VHG HOSE 66 14.2% (3.7) (10.2) -32% 287 -59% 1 (17) -120%
20 VIP  HOSE 236 -34.6% 52.7 (2.1) -107% 1,250 19% 177 78 -48%
21 VTA HOSE 255 778.8% (12.3) (58.3) -12989% 1,655 431% 187 (28) -450%
22 BVYS HASE 51 -16.1%  (1553)  (155.3) -750% 209 -44% (452) (453)  -311%
23 CSG  HASE 38 -42.6% 0.7 (1.9 -141% 679 24% 49 5 -74%
24 HNM HASE 36 -68.5% (21.0) (41.5) -5144% 350 5% 65 (38) -414%
25 KLS HASE 65 64.0%  (349.4) (351.2) -135163% 302 59% (340) (347) -375%
26 PAN HASE 35 7.6% 9.0 (3.7) -166% 125 31% 25,319 22 -58%
27 TKU HASE 193 -5.4% (5.3) (26.8) -300% 849 21% 72,733 8 -62%
28 PVE HOSE (405.3) -255% 50 -89%
29 HSG HOSE 661 11.1% (19.9) (116.3) 585% 661

Nguén: VDSC téng hop tir ban tin Hose va Hastc
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Ban bao cdo nay dugc chudn bi cho muc dich duy nhat la cung cap théng tin va khong nham dua ra bat ky dé nghi hay huéng dan
mua ban chiing khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cao nay khong tinh dén su khac biét
vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cda tiing nha dau tu. Ngoai ra, nha dau tu cling y thiic c6 thé ¢ cac xung dét loi
ich anh hudng dén tinh khach quan ctia ban bao cao nay. Nha dau tu nén xem bao cao nay nhu mét ngudn tham khao khi dua ra
quyét dinh dau tu va phai chiu toan bo trach nhiém ddi vsi quyét dinh dau tu ctia chinh minh. VDSC tuyét déi khéng chiu trach
nhiém doéi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, doi véi viéc st dung toan bo hodac tiing phan thong tin
hay y kién nao ctia ban bao cdo nay.

Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan cla ngudi phan tich. Khong c6 bat ky mot phan thu
nhap nao ctia ngudi phan tich lién quan truc ti€p hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban cdo céo nay.

Thong tin sir dung trong bao cao nay dugc VDSC thu thap ti nhirng nguén ma ching t6i cho la dang tin cay. Tuy nhién, chung toi
khéng dam bao rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va uéc tinh trong danh gia ctia ching téi co
gia tri dén ngay ra bao cao va c6 thé thay déi ma khéng can bao cao trudc.

Ban bao cao nay dugc gilt ban quyén va la tai san ctia VDSC. Moi su sao chép, chuyén giao hodc stra ddi trong bat ky trudng hgp nao
ma khong co6 su dong y ctia VDSC déu trai luat. Ban quyén thudc VDSC, 2009.

VDSC (@

CONG TY C6 PHAN CHUNG KHOAN RONG VIET
Tang 3 -4 - 5Toa nha Estar,
147 - 149 V6 Van Tan - Quan 3 - TP.HCM
Tel: (+84 8) 6299 2006
Fax: (+84 8) 6299 2007
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Website: www.vdsc.com.vn
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Fax: (+84 4) 6288 2008 Fax: (+84 8) 3914 3150 Fax: (+84 65) 383 4265
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