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TTCK
NHNN
UBCKNN

CitiGroup

Goldman Sachs

Merrill Lynch

LNR

DNNY

GVHB/DT
CPTC/DT
(CPBH+CPQL)/DT
Téng CP/DT

Thiét bi, DVDK &
HT phan phoi

Ga, nudéc & DV
tién ich da nang

Dugc pham va
CNSH

BANG VIET TAT

Thi truong ching khoan
Ngéan hang Nha nuéc
Uy ban chimg khoan Nha nuéc

Citigroup Inc. - mdt tap doan tai chinh 16n cua My, c6 try s¢ tai New
York, ¢6 h¢ thong dich vu tai chinh 16n nhat trén 107 quoc gia vi gan
12.000 lao dong.

Goldman Sachs Group, Inc. - ngan hang dugc thanh I1ap vao nam
1869, c6 tru sé tai New York.

Merrill Lynch & Co., Inc. — Ngan hang My c6 tru so tai New York
Loi nhuan rong

Doanh nghiép niém yét

Gi4 von hang ban/Doanh thu

Chi phi tai chinh/Doanh thu

(Chi phi ban hang + Chi phi quan ly)/Doanh thu

Téng chi phi/Doanh thu

Thiét bi, Dich vu Dau khi va hé théng phan phéi
Ga, nudc va dich vu tién ich da nang

Dugc phim va cong nghé sinh hoc
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I. BUC TRANH THI TRUONG CHUNG KHOAN VA NEN KINH TE VIET NAM NAM 2008

Hinh 1 - Cac giai doan ciia thj trweong chirng khoan Viét Nam niam 2008

Quy PE Dgily Q.VNI, Q.HASTCI 1/2/2008 - 12/31/2008 (BKK) Giai i " i
e ;ﬂbﬁﬂéeié‘“m' | Giai doan 1 (0201108 — [ o doan Céc sy ki¢n chinh
3107 Led\arastbi thsiziade|  20/06/08), VN-Index giam ing ti -3.59 4t ha
. s 200 Li,g, S Seds 60.2%, Hastc-Index giam — CPI thar{g tz:ng 2 3,5 Ai NI:INNAphatv hanl}
’ 250 65.7%, | | Giai doan IT (23/06/08 - K 840 20.300 ty dong tin phicu bat bugc, tang ty
wl |\ 27/08/08) VN-Index N 1¢ du trir bt buge len 11% (ddi véi tién
wf YUY AT oo timg 20 gtri ky han dudi 12 thang). SCIC mua c6
260- \ E %0 phiéu. UBCKNN co hep bién do giao
i ; A dong xubng + 1% (Hose) va + 2%
mo 96l o] : : oo I (Hastc).
20 ' ' 640 bén qui 1I-08, LSCB tang 1én 14%/nam,
| ! | LS cho vay trén 21%. NHNN d3 bo trin
200- A ! : 1ai suat huy dong. CPI thang dat dinh
190 \ & X /\"B(\ Giai doan III (28/08/08 [ T°®° 3,91%. UBCKNN tang bién d¢ giao dich
1801 - E ! -3l 12/080): VN-Index | |, Ién +3% (Hose) va = 4% (Hastc) sau khi
uro1LY V : P \J\ | giim 424% Haste- N didu chinh bién d¢ Iin 3. Gid xdng ting
160 ! e ndex giam 43,2% - 480 1en 1 ,
- [ én 19.000d/1it.
w4 | VN-Index \ : N D o ‘
X MVIE R B A\ CPI bat dau giam. Gid du va gid cac
130 il E | // : X\f\ R . gguyén yai?lt liéu Sg(i);irr(lﬁBié)rl d;f)(ygi(alg diC)h
120 : 360 ugc ndi long + 5% (Hose), +7% (Hastc).
IV 109 o - ' . SO , L an > oo
" Hastc-Index \/\JJ ! \/ N Yoo Giao dich cta nha dau tu nude ngoai tang
) M N I S — ‘ had 1 manh.
| Jan08 |Feb08| Mar08 | Apr08 | May08 | Jun08 | Jul08 | Aug08 | Sep08 | Oct08 | Nov08 | Dec08 CPI glém 0.19%-0.68% hélng théng
Nguon: Reuters, HBB LSCB giam xudng 8,5%/nam. LS cho vay
.z 3 e A 11 X . ; 12,75%/Mmam. Ty 1€ dy trlr bat budc doi
Nam 2008 14 nam chimg kién nhidu khé khan di v6i nén kinh 6 va TTCK Viét nam. Két thic nim, VN-Index 4 \ | 111 vol o e 13 16 i bt hat buge doi
giam manh 65,73% so v6i ngdy 2/1/08 xubng con 315,62 diém, giam 73,04% so véi mic dinh 1.170,67 (12/03/07). xudng 65)"” Kgﬁné hoing (i o B0
Trong dién bién phirc tap ctia nén kinh té, bién dong cua TTCK Viét Nam c6 thé chia lam 3 giai doan chinh: cdu lan rong kéo theo sy sup d6 cua
v' Giai doan 1 (02/01/08-20/06/08): TTCK di xuéng dudi ap luc han ché tin dung trong nudc; Lehman Brothers, Washington Mutual,vv

v Giai doan 2 (23/06/08-27/08/08): thi trudng hoi phuc nhe khi lam phat c6 xu huéng giam; ) .
v’ Giai doan 3 (28/08/08-31/12/08): thoi ky bi quan ciia TTCK do anh hudng cua khiing hoang kinh té toan cau.
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Hinh 2 - Toan canh nén kinh té Vi¢t Nam nim 2008 va du bao 2009-2010
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2008 2009 2010

Hing hod i o T
| | | >
Niam 2007 Nim 2008 Nim 2009 Nim 2010
Chi tiéu nim 2008 Q1 Q2 Q3 Q4
Tiéu dung (%) 4,87 7,92 10,92
Tén kho hang l4u bén 2007 (ty VND) 84,80 65,00 75,90 53,30
Tén kho hang l4u bén 2008 (ty VND) 93,30 113,40 133,80 101,70
Xuét khiu tir DN noi dia (%) 4,70 22,60 10,90 -20,80
Nhap khéu tir DN noi dia (%) 27,20 9,80 -25,50 22,50
GDP hang quy (%) 7,40 5,61 6,56 5,36
Ty 18 thit nghiép (%) 4,60 4,70 4,80 5,00
CPI quy so v&i cung ky 2007 (%) 16,30 20,34 22,76 22,97
CPI thang ciia thang cudi quy (%) 2,99 2,14 0,18 -0,68
LSCB (%) 8,75 14,00 13,00 8,50
LS Cho vay 1 ndm (%) 15,60 21,00 20,50 11,00
Mic tang truong LNDN (%) 15,00 4,40 -53,30 Nguon: GSO, VCB, Reuters, CitiGroup, HBBS
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Dién bién thi trieong
chitng khodn qua 3
giai doan nam 2008
néu trén da thé hién ré
tinh chat nhay cam
cia TTCK voi suc

khoé nén cua kinh te

Kinh té nam 2009
va 2010

Nam 2007 1a mét ndm tang trudng qua nhanh cho nén kinh té Viét Nam. Khi d6, Viét Nam
duogc cac nha dau tu nude ngoai danh gia 1a mot trong nhimg moi trudng dau tu diy tiém
ning. Tuy nhién, tir quy 2/2008, nhimng chi tiéu kinh t& vi mo Viét Nam da bit dau phan
anh nhitng biéu hién suy thoai dau tién nhu GDP giam, lam phat va thit nghiép tiang. Trong
thoi ky kho khan, voi viée thit chit chi tiéu cia nguoi dan, tiéu ding c4 nhan giam manh,
dic biét dbi véi nhitng hang hod lau bén (1a loai hang hoa c6 thoi gian st dung dai nhu 6to,
xe tai, hang dién lanh v.v. dugc chon lam hang hoéa dai dién cho strc ti€u thy toan xa hoi).
Trong thoi diém nay, hang hoa 1au bén t6n kho trong nén kinh té Viét Nam gan nhu ting
gip doi con sb twong tng nam 2007 (Hinh 2). Téc do ting truong tong gia tri xut khiu
quy 4 cia doanh nghiép ndi dia giam manh (-20,8%) so véi quy 3 phan anh su cit giam
nhu cdu tiéu thu hang hoa tai cac thi trudng nhap khau 16n. Trude su suy giam nhu cau tiéu
thy hang hoa trong va ngoai nudc, doanh nghiép phai thu hep san xudt va giam bot dau tu.
Nhimg yéu t6 nay lam giam GDP thyc té vao cudi nam 2008, sau khi hdi phuc nhe trong
quy 3. Ty 1é that nghiép ciing c6 chiéu huéng gia ting dan trong nam 2008 khi doanh
nghiép phai sa thai bot nhan cong. Sau giai doan ting chong mit trong nira dau nam 2008,
CPI giam manh vé cubi niam khi nhu cau tiéu thy thdp dan, khién nha san xuat phai diéu
chinh gia ban véi hy vong giai toa hang ton kho va thu hoi vén. Trong tinh hinh ¢6, NHNN
lién tuc cat giam 1ai suét co ban, kéo theo “cudc chay dua” nguoc so voi d4u nam cua cac
NHTM trong viéc ha i suat cho vay va ldi suat huy dong tién giri. Nhimg bién dong tiéu
cuc vugt ngoai dy bao da lam mét sé lugng 16n doanh nghiép thiét hai ning né. Theo thdng
ké két qua kinh doanh DNNY, ting truong loi nhuén sau thué giam manh va ting truong
am voi ty 18 trén 50% trong quy 4 so v&i quy 3. Nhu vay, co thé ndi, nira sau ciia nim
2008, nén kinh té Viét Nam da bat dau giai doan suy thoai.

Budc sang nam 2009, trong dién bién chung cia kinh té toan cau, nén kinh té Viét Nam
t1ep tuc trai qua giai doan tang truéng thap Luong vbn FDI vao Vlet Nam s€ c¢6 xu hudéng
giam do nha dau tu nudc ngoai giam dau tu hogc chuyen dong von sang thi trudng khéc.
Séan xuét kinh doanh tiép tuc bi anh huéng va xuat khau hang ho4 ting trudng cham do nhu
cau tiéu dung trong nudc va qudc té chua co dong luc cai thién.

Tuy nhién theo ching t6i, bat dau tir cudi nam 2009, nén kinh té thé gidi s& dan hdi phuc va
tac dong tich cyc to1 kinh té trong nudc thong qua sy quay trd lai cia dong vbn FDI va su
gia ting vé nhu cau nhap khau hang tiéu dung Viét nam tir cac thi truong thé gidi. Tiéu
ding nodi dia, yéu t6 quan trong thuc diy ting truong kinh té, sé ting dan trong nira cudi
nam 2009 va 2010. Trong khi do, gia ca cua nhidu mit hang lvong thyc thuc phdm va
nhién liéu 6n dinh s& 1am giam stc ép Ién lam phat. Khi tiéu dung tang tro lai, doanh
nghiép s& khoi phuc dan hoat dong san xuét, dap img nhu ciu trong nude va xuét khau. Do
do, nhu cau str dung lao dong gia tang lam giam ty 1& that nghiép. Ty 1¢ tang truong GDP
thuc té ciing s& phan anh sy hoi phuc cua nén kinh t& voi xu hudng ting trd lai vao nam
2010.
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Thi truong ching
khodn phan anh ky
vong ciia nha dau
twe doi véi xu
huong blen dong
ciia nén kinh té
trong twong lai tai
thoi diém hién tai.

Il. THI TRUONG CHUNG KHOAN VIET NAM NAM 2009 - NHUNG YEU TO
TICH CUC

TTCK Viét Nam qua 2 thang dau nim 2009 da va dang dién bién rat phtrc tap. Tam 1y bi
quan gan nhu bao trum toan thi truong. Dé giiip Quy nha dau tu c6 thé cam nhan duoc
nhiing co hoi tham gia vao thi trudng trong dleu kién “kha an toan” hién nay, ching toi xin
giri t6i Quy vi goc nhin tich cuc vé cac yéu t gitip TTCK déan hdi phuc trong nam 2009.

1. Thi trwomg chirng khoan — Thi truwdng ciia tuwong lai

Mot trong nhiing biéu hién tinh tuong lai cua thi truong do 1a thuyét chiét khiu dong tién.
Theo thuyet nay, dong tién trong tuong lai luén dugc quy vé thoi diém hién tai theo ty 1¢
chiét khau nhat dinh. Chinh vi vay, gia chting khoan sut giam tir nim 2008 cho dén nay da
va dang phan 4nh xu huéng bién dong cta nén kinh té nim 2009. CitiGroup, Goldman
Sachs Global ECS Research dy bao ting trusng GDP nim 2010 cta Viét Nam lan luot tir
5,6%, 6,8% va kinh té Viét Nam c6 thé hét gip khé khan vao nim nay. Chinh vi vay,
TTCK niam 2009 s& phan anh birc tranh kinh té cho nim 2010 va dién bién tich cuc hon.

Tinh tuong lai cia thi truong chimg khoan con dugc thé hién rd khi so sanh mirc d6 phan
Ung cua thi truong chung khoan véi long tin cua nha dau tu. Theo Tién sy Steve
Sjuggerud’, chuyén gia nghién ciru vé thi truong chimg khoan: “Gia ¢6 phiéu thudong cham
day ¢ gitra thoi diém cuoc khung hoang, va niém tin cta nha dau tu lai thuong cham day &
cudi cude khing hoang.”* Gia c6 phiéu cham day vao giira thoi diém cudc khung hoang, vi
n6 phan anh twong lai va thé hién sy hdi phuc ctia nén kinh té trude khi sy hdi phuc d6 thuc
su xay ra. Nhung nguoc lai, 1ong tin ctia nha dau tu thuong kho hdi phuc khi thi truong da
lao ddc vi ho thudng quan tdm dén hoan canh khing hoang hién tai. Hai biéu dd dudi day
s& minh hoa diéu do.

Biéu d6 1 - Thi trudng chirng khoan qua cac giai doan khiing hoang

0,000
Stock market (S&F S00)c left scala
Recassion dates: blua bhars
1,000
190 -
1ﬂ I B B
p ke AS6T 19T 1560 ] SR T

(Giai doan khung hoang duoc hién thi mau xanh)
Nguon: 16/01/2009, Thong ké béi Tién sy Steve Sjuggerud, Bdo Dailywealth.

Theo biéu d6 trén, gia c6 phiéu da cham day vao phan nira sau ctia hai cugc khing hoang
dai nhat (1973-75 va 1981-82).

' Tién sy Steve Sjuggerud la gidm dbc didu hanh cia nhidu phong nghién ciru, 14 chuyén gia du tu toan ciu. Ong thuong 1a tac gia cua nhiéurbz‘ii
bao va dau sach trén The New York Times, WSJ.com, sach ctia Barron va Steve. La tac gia cua loai sach “Kinh doanh va dau tu” ban chay nhat trén

Amazon.com

% Theo bai béo “The Recession Has Bottomed”, béi Tién sy Steve Sjuggerud, 16/1/2009

7 1BIL. THI TRUONG CHUNG KHOAN VIET NAM NAM 2009 - NHUNG YEU TO TiCH CUC



THI TRUONG CHUNG KHOAN VIET NAM 2009

. SECURITIES _ NHUNG YEU TO TiCH CUC

C6 thé néi nhing
biéu hién tai
TTCK My déu cé
thé xdy ra tai
TTCK Viét Nam

Kich cau la bién
phap khong thé
thiéu dé giip thoat
suy giam kinh té

Kinh té Viét nam
S€ ¢o co hoi tang
truong khi chinh
sdch kich cdu ciia
My, Anh, Puc
phat huy tac dung
gilip kinh té toan
cau hoi phuc.

Biéu d6 2 — Niém tin nha diu tw qua cac giai doan khiing hoing

140

120 +

100

188G  ZOoo Zo0G  201n

1970 187G TRe0 1REE 1980

(Giai doan khing hoang duoc hién thi mau xanh)

Nguon: 16/01/2009, Théng ké béi Tién sy Steve Sjuggerud, Bdo Dailywealth.

Biéu d6 2 chi ra rang, niém tin cua nha dau tu di cham day vao ngay gin cudi cac cudc
khung hoang 16n (1973-75 va 1981-82). Theo biéu do trén, tai thi truong My hién nay,
niém tin ciia nha dau tu da thap hon rit nhidu so véi cac dot khiing hoang trude.

Hién nay, VN-Index dang ¢ dudi muc 235 diém (giam trén 34% so v6i dau nam 2009)
duogc tao ra boi tdm 1y bi quan cua nha dau tu. Su bi quan vé thi truong vao thoi diém hién
tai s& c6 thé kéo dai trong twong lai bai tinh chat quéan tinh ctia tim 1y. Do vay, néu ap dung
kinh nghiém tur thi truong My “Gia ¢6 phiéu thuong cham day ¢ gitra thoi diém cudc khing
hoang, va niém tin cta nha dau tu lai thudng cham day ¢ cudi cuge khung hoang”, thi VN-

Index c6 thé dang xoay quanh ving day do kinh té Viét Nam da suy giam tur quy 3/2008.

Pay chinh 1 co hoi dé dau tu trude khi thi truong cé tin hiéu phuc hoi.

2. Chinh sach kich ciu ciia Chinh phii

John Maynard Keynes (1883-1948), nguoi khai sinh ra kinh té hoc vi mod hién dai da noi:
kich cau 1a viéc thuc hién cac bién phép ting chi tiéu cua Chinh phu dé ting téng cau cua
nén kinh té hay giam thué suat cac loai thué dé kich thich san xut va tiéu ding hoac ap
dung ddng thoi ca hai bién phép trén.

Hién nay chinh sach kich cau dd va dang duogc cac nude trén thé gii ap dung dé dua nén
kinh té thoat khoi suy thoai, trong d6 c6 My, Anh, Plic va Trung Quéc. Pic biét Trung
Quéc 1a nuée di co nhitng thanh cong nhét dinh tir chinh sach kich cau ciia minh.

Chinh sach kich ciu ciia My

Thang 02/2008 Thang 10/2008 Thang 02/2009

Gia tri 152 ty USD 700 ty USD 787 ty USD

+ Citu tro hé théng ngan

Giam thué cho nguoi dan

Pa giai ngan 152 ty USD
trong nam 2008, thém 16
ty trong ndm 2009

hang

+ Mua lai cac khoan ngo
x4u (cac khoan lién quan
dén CK dugc dam bao
b6i danh muyc cho vay thé
chép bat dong san (MBS)
va nghia vu ng c6 dam
bao (CDO))

Hién da giai ngén duoc
mot ntra so tien (350 ty
USD)

+ Nham tao ra khoang
3,5-4 triéu viéc lam thong
qua chwong trinh dau tu
khong 16 cua chinh phu.
+ Thuc déy chi tiéu, tiéu
dung thong qua cac bién
phap cit giam thué
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Chinh sach kich ciu ciia Anh
Thang 11/2008

Gi4 tri 20 ty GBP

Cit giam thué hang hoa va dich vy - thué VAT, tir 17,5% xudng 15% - mirc thap
Muc dich  nhat ma luat cia Lién minh chau Au cho phép
Viéc cat giam thué nay s€ mang lai cho nguoi ti€u dung twong duong 12,5 ty GBP

Chinh sach kich cau cua Pirc

Théang 10/2008 Théang 11/2008 Thang 2/2009

Gia tri 500 ty Euro 23 ty Euro 50 ty Euro

Giai ctru hé thbng tai
chinh, bao gom :

o + Giam thué mua 6 t6 + Péu tu xdy dung
+ Bao dam no SO A K mon K
. e + Cung cap von vay cho + Nang cap h¢ thong
Muc dich + Rot von S &2 g g .
o I DN vira va nho duong sat, truong hoc
i I + Péu tu vao dudng x4 + Giam mot s6 loai thué
mat tinh thanh & ; j
khoan

Chinh sich kich ciu ciia Trung Quédc

Ngay 10/11/08, Chinh phu Trung Qudc di cong bd goi kich thich ting truong kinh té tri gia
4.000 ty nhan dan t¢ (khoang 586 ty USD), twong tng v6i 15% GDP hang nam, nham day
manh tang trudéng va nhu cau tiéu dung trong nudc. S tién nay dugc chi tiéu tir cudi quy
4/2008 dén cudi nam 2010 (khoang 9 quy).

Trung Quéc 1a nudc co ty 1& tiét kiém duogc coi 1a cao nhét thé gidi, viéc Chinh phu nudc
nay cha trong nhidu dén xay dung co s& ha tang khi dua ra goi kich thich ting trudng duoc
danh gia 1a co hiu qua cao hon nhiéu so véi viéc st dung cac bién phap phuc loi xa hoi
hodc cat giam thué, vi no s& gop phan nang cao tinh canh tranh cua Trung Quoc trén thi
truong qudc té trong tuong lai. Theo danh gia cua mot s6 chuyén gia, kho ¢ thé udc tinh
duoc hidu qua cua goi kich cau trong ngin han mac du no hira hen trién vong kinh té tot
trong dai han. Trong khi d6, Merrill Lynch cho rang néu khéng c6 goi kich cau nay, GDP
ctia Trung Qudc nim 2009 s& chi & mic trén 5% so voi muc 9,5% nam 2008 (udc tinh).
Goi kich cau s& du sirc tao dong luc cho GDP ctia nudc nay ting truong thém 3% téi mirc
8,6% nam 2009, 8,5% nam 2010 va s& 14 nén kinh té 16n duy nhat trén thé giéi ting truong
trong nam 2009. Theo CitiGroup, méi 1% ting thém trong mirc ting truéng GDP ciia
Trung Quoc sé gitip nén kinh té ciia cic nwéc khdc trong khu vwe chiu A tiang truéng
thém 0,5%.

Sau mot thoi gian di xudng, chi sé CSI 300° c6 chiéu hudng di 1én tir ngay 11/11/08 tir
mirc 1.781,36 diém 1én 2.240,78 diém (10/3/09), twong mg ting 25,79%. Gi4 trj giao dich
cla cac c¢b phiéu thudc chi sb nay duogc cai thién rd rét, dat dinh ngay 16/2/09 v&i muc ting
gan 195% so voi ngay 11/11/08, gia tri giao dich trong ngay 10/3/09 ciing l6n hon 14%.
Diéu nay cho thiy niém tin ciia nha dau tu da dugc nang 1én 15 rét khi Chinh sach kich cu
cta Chinh phu phat huy tac dung.

3 Chi s6 tdng hop theo ddi bién dong cua 300 ¢b phiéu c¢6 tinh thanh khoan 16n nhat trén hai san giao dich ching khoan Thuong Hai va Thim Quyén
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Trén thuc £,
Chinh phu da bat
dau chu truong

tang chi tiéu két

hop voi giam thué
sudt dé kich thich
san xudt va tiéu
dung.

Biéu d6 3 - Mirc bién dong gia tri giao dich va chi s6 CSI300

3500 r 160,000,000

|CPTQ céng bé go: kich cau |

3000 + r 140,000,000

GTGD + 14,02% r 120,000,000
2500 + R CS1300 + 25,79% A

¥ 100,000,000

2000 +
r 80,000,000
1500 +
- 60,000,000

1000 +
- 40,000,000

500 - - 20,000,000

& N\ o N\ & & 9 S 9
oS &S o oS oS o FUSPS o
S WS S o o % ST oS
Q Q Q Q N Q Q Q Q
=== GTGD CSI 300 ——CSI 300 ‘

Nguon: Bloomberg, HBBS

Chinh sich Kich ciu ciia Viét Nam

Ngay 11/12/08, Chinh phu ra Nghi quyét sd 30/2008/NQ-CP vé 12 giai phap chinh nham
ngan chdn suy giam, duy tri tang trudng kinh té va bao dam an sinh xa hoi, trong d6 co 8
giai phap day nhanh téc d¢ chi tiéu cua Chinh phu. Ngay 13/01/09, Bg Tai chinh ban hanh
Thong tu s6 03/2009/TT-BTC vé viéc giam 30% thué TNDN quy 4/2008 va nam 2009 d6i
v6i doanh nghiép c6 vén didu 16 khong qua 10 ty ddng hodc doanh nghiép co sb lao dong
hop dong trén ba thang binh quan quy 4/2008 khong quéa 300 nguoi. Ngoai ra, Chinh phu
con thyc hién cac bién phap khac nhu n6i long chinh sach tién té (giam 13i sudt; ting cung
tién thong qua giam ti 1& du trir bt budc v.v.); diéu chinh ting ty gia VND/USD kich thich
xuét khau.

Néu Chinh phu kiém soat tot chat luong g6i kich cau, khong du tu vao cac du an tham hut
von va anh huong khong tét dén tinh hinh xuat khau, thi ty 1¢ that nghiép s& c6 chiéu hudng
giam, tor d6 muc ti€u thy hang hoéa noi dia ting, kich thich san Xuét trong nudce, lam giam
mirc tham hut ngan sach. Co thé thdy Chinh phu di va dang st dung téng hop cic cong cu
tai chinh — hanh chinh trong chinh sach kich cau dé ngan chin da suy giam kinh té. Theo
chung t6i, chinh sach kich cau cua Chinh phu s& hd trg nén kinh té thoat khéi suy giam va
1a yéu t6 hd tro thi truong chimg khoan ting trudng trd lai. Tuy vy, tic dung cta chinh
sach kich cau cling nhu nhitng chinh sach khac, luén c6 do tré nhat dinh va co thé thé hién
r0 tac dung tir quy 3/20009.

3. Ha ldi suét va hd tro 1ii suét cho vay

Biéu d0 4 - Lii suit co ban va lii suét tiét kiém, cho vay trong nim 2008

16% 14.00% .
14%  12.00%
12% % o
8.75%#712.00% < .00%
10% | 8.25% 8.50% 15%
8% o
6% 20% 10%
4% .
Y 5%
0% 0% ,
> > 5l Sl O
& &S & & & S & S SR S
SO | S U I S R R S 8 Q & & Sl
N U \q\q‘o O \\.@ (c\,\\ o (a\\q, {Q\,{L (L%\Q\ NN K o &g
LScoban  ——LS tai chp vén LS tai chiét khAu T LShuydong  —LSCB LS chovay
Lai st‘l?t co bdan dwoc ha thap khi kinh te Lai sudt tiét ki¢m va cho vay lin lwot
suy giam gidm
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Kénh dau tw vao Khi 14i suét bj cit giam, kénh dau tu guri tiét kiém s& khong con 1a kénh hap dan so véi cac
TTCK, vang, bdt kénh dau tu thay thé khac. Nha dau tu s& chuyén huéng tim kiém loi nhuan trén TTCK, bat

dong san hap dan dong san hay thi truong vang. Lii sut co ban dugc ha thp ciing tao diéu kién dé 1ai suat
hon khi lai sudt cho vay tiéu dung, cho vay dau tu giam, khién nguoi dan chi tiéu nhiéu hon, doanh nghiép
thap giam ap lyc lai vay khi sir dung von vay mé rong san xuit. Nhing diéu kién nay s& thac

day kinh té dan hoi phuc. Mat khac, trong bdi canh trén, thu nhap ky vong trén mot co
phiéu (EPS) cua doanh nghiép c6 thé duoc cai thién, 1a diéu kién dé tang gia ching khoan

(P).

Tai My, khi 13i suat dugc cit giam, thi truong chimg khoan thuong c6 xu hudng tang va
nguoc lai. Biéu dd duoi déay cho thdy chi sb thi truong PE bién dong nguoc chiéu véi do
bién dong cua 13i suat dai han.

Biéu dd 5 - Méi lién hé giira 1di suét dai han va thi trwong chimg khoin My*

50 20
45 2000 18
40 1981 16
35 14
30 12 =
o 1
S 1901 =
<= 25 1966 110 =
2 P/E =
= =20 8 “%
= i o
[5) 15 1921 6 3
10 - . v + a
6 ' -
o . . o
1860 1880 1900 1920 1940 1960 1980 2000 2020
Nam

(*) Biéu do nay sir dung hé so PE trung binh cia chi s6 S&P 500 ciia Bai hoc Princeton
duwoc cdp nhdt toi het Thang 12/2008

Nguon: http://www.econ.yale.edu/~shiller/data. htm

Tuong ty TTCK My, méi lién h¢ gitta 1i suat (loi sudt trai phiéu CP 5 ndm) va PE thi
treong ni€m yét tai Viét Nam ciling cho thay moi li€n hé twong quan ty 1¢ nghich.

Biéu dd 6 - Méi lién hé giira 1di sut va Thi truong chirng khoan Viét Nam

30 ¢

25 PE

Loi suat TPCP 5 nam

20 A

15 1

10 1

31/12/07 30/03/08 30/06/08 8/8/08 30/09/08 30/10/08 12/31/08

Nguon: Bloomberg, HBBS
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Ha ldi sudt va hé
tro ldi sudt cho
vay — Dong thadi
tich cuc cua Chinh
phu giup cac DN
thao go kho khan
va ton tai

Viéc ho tro lai
sudt cho vay theo
0D 131 twong
dwong hé tro
17.000 ty dong (1
ty USD) dé tao ra
420.000 ty dong
von vay ldi sudt
thap

Ladi sudt nam 2009
S€ tiép tuc o muc
thap

Mot s6 dong thdi
tich cuc tir cac quy

Trong 6 thang dau nam, khi lam phat cia Viét Nam ting manh tr 16,3%/nam (quy 1) -
20,34%/nam (quy 2), NHNN da phai su dung chinh sach thit chat tién t¢, han ché tin dung
va dau tu dé kiém ché lam phat. Khi lam phat suy giam va nén kinh té roi vao tinh trang
giam phat, NHNN lap tc thyc hién chinh sach néi long tién té thong qua viéc lién tuc ha
141 suét. Ha 14i sut 1a mot trong cac bién phép kich thich ting trudng, chdng suy thoai kinh
té. Mot bién phap khac dé giam 1di suat 1a hd tro 13i sudt cho vay, ciing giup cic nganh
nghé san xuat kinh doanh ton tai.

Dong thai gin ddy nhat cua Chinh pha 1a vao ngay 23/01/09, lai sudt co ban dugc giam lan
thir 6 (tinh tir 11/06/08) tir 8,5%/nam xudng 7%/nim. Ciing tai ngdy ndy, Thu tuéng Chinh
phu ra quyet dinh 131/QD-TTg hd trg lai vay cho cac khoan vay bing dong Viét Nam co
thoi han toi da 8 thang. Mirc lai sudt hd tro khach hang vay 1a 4%, tinh trén s tién vay va
thoi han cho vay thuc té, nam trong khoang thoi gian tir 1/2 dén 31/12/09. Cac dbi twong
nganh nghé dugc vay uu dai bao gdm: nganh Nong nghiép va 1am nghiép; Thuy san; Cong
nghiép ché bién; San xuit va phan phdi dién, khi d6t va nudc; Xay dung; Thuong nghiép;
Stra chita xe c6 dong co, motd, xe may, dd dung ca nhan va gia dinh; Khach san nha hang;
Vian tai, kho bai va thong tin lién lac; Hoat dong khoa hoc va cong nghé v.v. Véi chinh
sach hd tro 13i sut cua Chinh phu, doanh nghiép san xuat s& vuot qua kho khan va co co
hdi tang trudong tro lai.

Theo chung t6i, 131 sudt nim 2009 s& tiép tuc & mirc thap so véi nam 2008 vi mot sb 1y do:
Tha nhét, chinh sach hd tro 13i suét vay von duoc duy tri trong ca nam 2009; Thir hai, kinh
té trong nudc chua thyc sy hoi phuc, gia hang hoa kho c6 diéu kién tang lam lam phét c6
thé & murc thép; Thir ba, mat béng 13i suét cia Viét Nam cao hon so véi mot so thi truong
von trong khu vyc. Nhu vay, trong bdi canh hién nay, lai suét dang 1a mot yéu td tich cuc
d6i vai sy hdi phuc ciia TTCK Viét Nam thoi gian t6i.

4. Ngu6n von ngoai tai Viét Nam van 6n dinh

Theo World bank, tinh dén thang 11 nam 2008, c6 858 td chire tai chinh nudc ngoai dugc
cap mi sb giao dich tai thi truong Viét Nam, cao gp 5 lan so véi thoi diém trude thang 6
nam 2006. 30% trong s6 ho d3 dau tu vao thi truong ching khoan Viét Nam. S6 con lai
dang trong qua trinh nghién ctru hay chi ddu tu vao cac DNNN Ién cb phin hoa thude linh
vuc ngan hang, vién thong. Cac t6 chirc nude ngoai bao gdbm: cac cong ty quan 1y quy nude
ngoai, cac tap doan chimg khoan, tdp doan ngan hang, cic to chirc quy tir thién v.v. Tinh
dén thang 12 nam 2008, tong gia tri ching khoan ndm giit ctia cac to chirc tai chinh nudc
ngoai trén TTCK niém yét uéc dat 4,6 ty USD (theo UBCK) giam gan 4 ty USD so v&i
thoi diém gia tri danh muc dau tu 16n nhat vao dau nam 2008.

Hién nay c6 42 cong ty quan ly va 21 quy dau tu trén TTCK. Khoang "4 danh myc cua ho
dau tu vao chimg khoan niém yét va phan con lai déu tu vao cd phiéu OTC*. Mot diém
dang luu y 12 khoang 80% dong von dau tw nwéc ngodi vao TTCK la quy dong’ co thoi
gian hoat dong tir 5 — 10 ndm (World bank). Do dé nguon von ngogi tai Viét Nam tiv cdc
quy dong dwoc coi la nguén von dai han va én dinh. Ngudn von nay duge luu chuyén qua
cac kénh dau tu khac nhau trén thi truong nhu c¢6 phiéu niém yét, c6 phiéu OTC va trai
phiéu v.v.

Theo hing tin Bloomberg, hién nay cac quy dau tu cua Viét Nam dang tién hanh huy dong
von bat chap tinh trang sut giam cua cac TTCK. VinaCapital, quy dau tu 16n nhat cua Viét
Nam v6i tong tai san tri gid 1,9 ty USD dang thdo luan véi nha dau tu dé thanh 14p cac quy

* Theo World bank

5 Quy dong 1a qu§ diu tu chi phat hanh ching chi quy mot lan  duy nhét ra cong chung va khong dugc mua lai cb phan tir cac nha dau tu va cling
khong dugc phat hanh bd sung. Nha du tu s& mua ban ¢b phiéu trén thi trudng thir cdp ma khong anh huéng téi ngudn vén ciia quy. Téng vén huy
dong cia quy ludn cb dinh va khong bién ddi trong sudt thoi gian hoat dong.
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Mikcc tang diém
sau cdc dot khung
hoang

Mike PE hdp dan
tai cac thoi diem

dau tu bat dong san va cd phiéu chua niém yét. Dragon capital group ciing c6 kha ning s&
thanh 1ap cac quy maéi trong nam 2009.

Theo dy doan ctia cac chuyén gia kinh té, dén qui III ndm 2009 tinh hinh kinh t& Viét nam
s& dan di vao 6n dinh va ting truong trd lai vao nam 2010. Do d6 chung t6i ¢6 co s& dé ky
vong rang ngudn vén tir cac quy déng trén c6 thé 1a mot trong nhimg dong luc gop phan
thiic day thi truong.

5. Tinh chu ky cia Thi truwdmg chirng khoan

Nha dau tu, ty phit Warrent Buffet® di ting noi: "Hay biét so khi nguoi khac dang tham
lam va tham lam khi moi ngudi dang s¢ hai", do vay 1 nha dau tu théng minh, chién lugc
mua cd phiéu ctia ban 1a mua dan vao lc thi truong khung hoang nhét. Khong chi dua vao
kinh nghiém ctia Warrent Buffet ma théng ké thyuc té cho thdy TTCK thudng duoc hodi
phuc tré lai sau 1 nim giam diém, cu thé nhu sau:

Chu ky hoi phuc ciia TTCK M§ sau cac dot suy giam

Biing 1 - Bién ddng ciia TTCK MY tir niim 1877 dén 2008, tai cc thoi diém khiing
hodng va sau khing hodng tir 1 nim dén 3 nam

12 thang giam P/E sau giam

Thoi diém diém diém 1 nam sau 3 nam sau
6-1877 -34% 25% 75%
11 - 1907 -37% 10,6 41% 49%
10 - 1930 -36% 18,2 -43% -47%
6-1932 ?‘-66% @ ’(I@ (lw
3-1938 i 12,4 0% -
5-1970 -26% 4 0% 37%
91974 Gow
71982 8% ao Q8%
8 — 1988 21% 14,1 34% 51%
9-2001 -28% 25,3 -22% 7%

Trung binh 29% 41%

Nguon: 7/10/2008, Thong ké boi Tién sy Steve Sjuggerud, Bio Dailywealth

Sau khi nghién ctru dit ligu th truong chimg khodn My 150 ndm, Tién s§ Steve Sjuggerud’
da dua ra nhan dinh rang “Neéu trong thoi gian tdi khong xay ra thém cudc dai khung hoang

nao thi bay gio 1a thoi diém mua cd phiéu™® .

Tir ndm 1970 dén 2008, 12 thang giam diém nhit cia TTCK M¥ 1a vao nam 1974, giam
41%, nhung 1 va 3 nim sau dot suy giam nay thi truong da tang 1an luot 1a 32% va 52%.
Vao nam 1932, sau khi TTCK My giam 66% (mirc giam nhét tir nam 1877 — 1938), thi thi
truong bat ngd ting manh 1én dén 118% sau 1 nam va ting 112% sau 3 nam. Tém lai, tir
nim 1877 dén nam 2001, thi trwong My da ting trung binh 29% sau 1 nim khiing
hodng va ting 41% sau 3 nam khiing hodng.

PE cua thi truong khimg hoang vao cdc nam 1932 va 1982 déu ¢ mirc thip nhat, lan luot 1a
5,6 va 7,4. Pay la co hdi dé 1 nam sau dot khing hoang, thi truong da c6 kha nang bat

% Warren ]E’ﬁ%& {ﬁ%ﬁggﬂﬁg

USD, 1a mot nha d&d &

g au thir 2 thé gidi vai tai san 1én téi hon 44 ty USD va trong 10 nim t6i nita, gia tai cia éng s& 1én dén con sb 100 ty
khoan, doanh nhan va mét nha nhan dao nguoi My.

8 Theo bai bao “If It Ain't the Next Depression, It's Time to Buy”, béi Tién sj. Steve Sjuggerud, 07/10/ 2008.
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manh 1én dén 118% (sau ndm 1932) va 52% (sau nam 1982). Piéu nay cang duogc chimg
minh khi s6 liéu tir bang trén cho thdy, PE tai cic nim khung hoang 1930 va 2001 déu &
muc cao la 18,2 va 25,3 da khong tao da cho thi truong hoi phuc ma nguoc lai thi truong
tiép tuc giam 43% (1 nam sau 1930) va giam 22% (1 nim sau 2001). Tai ngay 6/3/2009,
mirc PE cua Index S&P 500 1a 9,43 (theo Reuters), 1a mirc thap thir ba so voi dot khung
hoang 1974, 1982 trong giai doan 1970 — 2009. Pay chinh 1a co s¢ dé TTCK My c6 thé
som hdi phuc. Theo cac thong ké trén, ching ta c6 thé thiy TTCK thuong hdi phuc lai sau
1 ndm khting hoang manh.

Chu ky héi phuc ciia TTCK Viét Nam

Biéu do 7 - Bién dong ciia VN-Index qua ciac nam

Daily Q.VNI 1% (75 ngay) 003 - 6/25/2009 (BKK)
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Nguén: Reuters, HBBS

Qua thong ké trén, VN-Index da trai qua 4 1an thi truong dang day 1én dinh (Bottoms up).
Chung t6i thdy sau cac lan suy giam manh, VN-Index déu hoi phuc kha nhanh. Cac mitrc
hdi phuc thuong cao hon cac mirc suy giam. Thoi gian hdi phuc ngin hon thoi gian suy
giam. Khi thi truong di trai qua dot suy giam manh thi dot hdi phuc s& c¢6 thé dugc hinh
thanh tiép sau d6, day 1a yéu t6 nha diu tu khong nén bod qua, nhét 1a vao thoi diém VN-
Index dd xudng nhu hién nay.
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III. CO HQI PAU TU NAM 2009

Truécﬂkhi c6 thé xac dinh duoc chién luge dau tu vao nganh gi, thoi diém nao, chung toi
xin di€m qua tinh hinh hoat dong kinh doanh cua nganh dai dién trén hon 300 cong ty dang
niém y&t tai Hose va Hastc trong ndm 2008 (dya trén s0 liéu quy 4 va nam 2008 cac doanh
nghiép niém yét — DNNY vura cong bo).

1. Chit lrgng hoat dong cic nganh nim 2008

Bang 2 — Mirc ting trwdng lgi nhuin rong cac nganh

Don vi: ty VNP
Loi nhuin rong

STT Cac Nganh 2007 2008 2008/2007
1 Kim loai cong nghiép 729.806 1.250.528 71%
2 Khai khoang 271.719 447.322 65%
3 Thiét bi, DVDK & HT phan phdi 940.863  1.546.854 64%
4  Céc dich vu ho trg 42.198 68.973 63%
5  Cong nghi¢p co khi 37.996 55.788 47%
6  Hang hoa phuc vu muyc dich gido duc 4.036 5.296 31%
7 Dugc pham va cong nghé sinh hoc 371.181 416.959 12%
8§  Bao hiém phi nhan tho 456.066 478.219 5%
9 Dich vu vién thong di dong 874.159 912.117 4%
10  Ngan hang* 3.157.690  3.276.059 4%
11 Hoa chit 2.111.532  2.109.194 0%
12 Vatliéu xay dung 1.207.330 1.189.640 -1%
13 Cong trinh xay dung 1.127.523 1.110.675 -1%
14 Dich vy ban 1é néi chung 205.804 201.493 -2%
15 Thyc pham ché bién 1.543.197  1.501.585 -3%
16  Phuong tién truyén thong 56.639 51.872 -8%
17 Bt dong san 2434642  2.171.111 -11%
18 Do dung ca nhan 184.344 160.267 -13%
19  Coéng nghiép van tai 1.167.147 821.124 -30%
20  Ga.nudc & DV tién ich da nang 109.124 75.986 -30%
21  Cong nghiép nbdi chung 138.574 90.755 -35%
22  Dulich & giai tri 163.972 87.369 -47%
23 Nong san & thuy hai san 1.288.790 634.630 -51%
24 bién 1.346.654 499.427 -63%
25 D6 gia dung 261.069 63.925 -76%
26  Phén clng va TB phan cing 412.805 671 -100%
27  Giéy va cac ché pham tir gb 107.893 (22.243) -121%
28  Thubc 1a. Ruou & nudc giai khat 146.227 (34.136) -123%
29  Thiét bi dién & dién tir 474.348 (129.430) -127%
30  Tai chinh néi chung 1.795.994 (589.354) -133%
Toan thi trwong 23.169.321 18.452.681 -20%

, , Nguon: HBBS
(*) So liéu cua Nganh ngdan hang trén chi duoc tinh dwa trén so liéu cia ACB, STB do vdy khong
mang tinh dai dién cho nganh nén nganh nay sé khong dwoc binh lugn.

Tir bang trén cho thiy, chi c6 10 nganh nghé c6 muc ting truong loi nhuan rong (LNR)
duong va 20 nganh nghé c6 muc ting truong LNR 4m cta ndm 2008 so v6i nam 2007.
Nim 2008, toc dp ting trwong lgi nhudn rong toan thi truwong da giam di 20% so véi
nam 2007.
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Bdn nganh c6 mirc tang truong LNR 2008/2007 trén 60% la nganh: Kim loai cong nghiép;
Khai khoang; Thiét bi Dich vu dau khi va hé théng phan phéi; Céc dich vu hd trg. Bon
nganh c6 muc giam LNR 2008/2007 dudi 120% la nganh: Gidy va cic ché pham tir gd;
Thudc 14, ruou va nuée giai khat; Thiét bi dién va dién tr; va nganh Tai chinh néi chung.

Bang 3 — Co cAu Chi phi tirng nganh nim 2008

2008
STT Céac nganh Téng
GVHB/DT CPTC/DT (CPBH+CPQL)/DT
CP/DT
1 Bét dong san 53,4% 8,9% 10,3% 72,6%
2 Ngan hang* 80,0% 0,0% 0,0% 80,0%
3 Bao hiém phi nhan tho 51,8% 11,1% 22,1% 85,1%
4 Hoa chat 77,1% 2,9% 6,3% 86,3%
Thiét bi2 DVDK & HT
5  phén phoi 83,0% 3,8% 5,6% 92,4%
6  Thyc pham ché bién 77,8% 2,9% 12,6%  93,4%
Duogc pham va cong
ngh¢ sinh hoc 67,5% 1,2% 24,8% 93,6%
Khai khoang 81,9% 2,0% 10,6% 94,5%
9 Kim loai cong nghiép 89,6% 2,7% 2,9% 95,1%
10 Vit liéu xay dung 84,1% 4,5% 7,1% 95,7%
11 Cong nghiép co lghi 84,6% 4,1% 7,0% 95,7%
Phuong tién truyén
12 thong 80,7% 1,4% 13,9% 96,1%
Hang hoa phuc vu myc
13 dich gido duc 85,9% 0,4% 10,2% 96,4%
Dich vu vién thong di
14  dong 90,0% 1,4% 5,5% 96,9%
Cong nghiép noi
15  chung 87,4% 4,4% 5,5% 97,3%
16  Céc dich vu hd trg 80,2% 0,4% 16,8% 97,3%
17 Cong nghiép van tai 81,8% 10,8% 5,2% 97,8%
18 Do ding ca nhan 81,8% 6,2% 10,0% 98,0%
19 Cong trinh xay dung 88,8% 4,2% 5,2% 98,2%
Nong san & thuy, hai
20 san 83,6% 7,5% 8,1% 99,2%
Dich vu ban 1é no6i
21 chung 92,8% 2,9% 4,1% 99,8%
Thuoc 14, rugu & nudce
22 giai khat 83,4% 4,0% 12,6% 100,0%
Ga, nudc & DV tién
23 ich danang 93,2% 1,5% 5,9% 100,6%
24 Dién . 70,1% 30,6% 2,6% 103,3%
Phan cting va TB phan
25  clng 88,8% 9,1% 6,2% 104,1%
26 Thjét bi dién & dién tur 85,6% 15,0% 6,8% 107,3%
Gidy va cac ché pham
27  turgo 91,6% 11,3% 5,4% 108,2%
28 Du lich & giai tri 59,3% 27,0% 22,5% 108,8%
29  Pd gia dung 82,5% 11,3% 15,1% 108,8%
30 Tai chinh néi chung 99,2% 7,2% 7,7% 114,1%
Toan thj truweong 83,6% 4,9% 6,7% 95,2%

Nganh cé mirc ting truwéng Loi nhuin rong duwong
Nganh cé mirc ting truéng Loi nhuin rong 4m
Nguon: HBBS
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Theo Bang 3 - co péu chi phi, tong chi phi toan thi trudng chiém 95,2% doanh thu cho théy
cac nganh ngh€ déu c6 kha néng tao ra loi nhun. Tuy nhién ba nganh c6 Tong CP/DT rat
thap nhu nganh: Bat dong san (72,6%); Hoa chat (86,3%); Thuc pham ché bién (93,4%)

déu khong thé tao tang truong LNR nim 2008 so v&i nam 2007.

Ba nganh c6 murc tang truéng LNR duong va ddng thoi co Téng CP/DT thép la nganh: Bao
hiém phi nhan tho (85,1%); Thict bi, DVDK & HT phan phoi (92,4%); Dugc pham va

cong nghé sinh hoc (93,6%).

Bing 4 - Chat lwgng hoat dong tirng nganh va nguyén nhan thanh céng, thit bai cia
cac nganh

Tang truéng Ténqg Téng
truéng GVHB/DT
DT I CP/DT
STT Cac Nganh
2008/2007  2008/2007 2008/2007 2008
1 Kim loai cdng nghi¢p 50% 71% -4% 95.1%
2 Khai khoang 33% 65% 1% 94.5%
3 gﬁ;t;ﬁ%?VDK e 45% 64% 2% 92.4%
4  Céc dich vu hd trg 53% 63% 3%  97.3%
Cong nghiép co khi 52% 47% 0% 95.7%
6 ?izﬁggli‘:jgfg‘c vu muc 21% 31% 1%  96.4%
AN DuoCIphamiyalcons 19% 12% 2%  93.6%
ngh¢ sinh hoc
8 Bao hiém phi nhan tho 45% 5% 18%  85.1%
9 dDéfl}gl T s Ehy dll 23% 4% 5%  96.9%
10 Ngan hang 145% 4% 17%  80.0%
11 Hoba chét 33% 0% 3%  86.3%
12 Vit liéu xay dung 21% 1% 1%  95.7%
13 Cong trinh xdy dung 4% 1% 3%  98.2%
14 ?hlfl};gvu bén 1¢ ndi 74% 2% 0%  99.8%
15  Thyc pham ché bién 18% 3% 2%  93.4%
16 gl}g‘f;’“g ten truyen 15% -8% 1% 96.1%
17 Bat dong san 19% 1% 3% 72.6%
18 Db dimg c4 nhan 22% -13% 0%  98.0%
19 Cong nghiép van tai 43% -30% 1%  97.8%
20 gaa;gﬁgc & DV tien ich 39% -30% 1% 100.6%
21 Cong nghiép noi chung 33% -35% 0% 97.3%
22 Dulich & giai tri 17% -47% 4%  108.8%
o3 Nongsan & thuy, hai 28% 51% 1% 99.2%
san
24 Pién 10% -63% 1% 103.3%
25 Db gia dung -31% 76% 9%  108.8%
26 5322 ctmg va TB phén 17% -100% 3% 104.1%

17

Céac nguyén nhan

1. Nhu ciu 16n hon ngudn cung khi
doanh thu cta 10 nganh nay trung
binh tang 49%.
2. Gia ban tang nhanh hon gia
nguyén lidu dau vao lam ty 1
GVHB/DT giam.
3. Khai thac tai san hiéu qua.
4. C6 nhiéu don dat hang thé hién
qua viéc tang doanh thu.
5. Loi nhuan ting tir ngudn thu
nhép ban thanh ly tai san.
6. Kinh té bién dong, nhiéu rui ro,
nhu cu tu vén, hd tro, bao hiém
gia tang.
7. Loi nhuén chi yéu dén tir kinh
doanh tién té va dich vu ngan
hang.
8. Loi nhuan tir dau tu trai phiéu.

1. Cung 16n hon cau khi mot sd
nganh gidm doanh thu.
2. Chi phi tai chinh tang manh, khé
vay von do chinh sach tién té that
chit dé kiém ché lam phat ciia Nha
nudc.
4.Do lam phat, ty gia bién dong,
chat lugng quéan 1y khong tt nén
chi phi ban hang va chi phi quan ly
tang manh.
5. Trich 1ap dy phong rat 16n tir
dau tu tai chinh khi thi truong
ching khoéan khung hoang.
6. L3 do chénh léch ty gia (chu yéu
tir cac khoén vay ngoai t¢).
7. Trich 1ap du phong giam gia
hang t6n kho khi mua gié cao.
8. Khong canh tranh dugc véi cac
mat hang nhéap khéu.
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Giay va cac ché pham

27 U1y 35% 121% 3%  108.2%
tir g0

og Thuoc 14, ruou & nude 24% 123% 3% 100.0%
giai khat

29 Thiét bi dién & dién ti 23% 127% 2% 107.3%

30 Tai chinh néi chung 9% 133% 3%  114.1%
Toan thj truong 29% -20% 2% 95.2%

18

Nguon: HBBS

Tir bang trén cho thdy, téc do ting truong doanh thu nim 2008/2007 toan thi truong 1a
29%. 10 nhém nganh ting truong LNR c6 téc do ting trudng doanh thu trung binh 1a 49%.
20 nhém nganh khong ting truong LNR c6 téc do ting truong doanh thu trung binh la
20%. Ciing tir bang 4 trén, ty 1¢ GVHB/DT toan thi trudong chi taing 2% nam 2008 so voi
nam 2007. Do v@y nguyén nhan chinh lam LNR ctia DNNY gidm 20% nam 2008 so v6i
nam 2007, khong phai do chi phi gia von ting ma chinh tir chi phi ban hang, chi phi quan
ly doanh nghiép, va chi phi tai chinh. Nhu vay néu DNNY quan 1y t6t cc loai chi phi trén
va giit vimg sttc canh tranh GVHB cua minh thi kha ning ton tai va ting truong trong nim
2009 van lén.

2. Chit lwgng hoat dgng cac DNNY nim 2008

Pé c6 thé xac dinh chét lwong hoat dong ctia cac DNNY trong nam 2008, mot sb tiéu chi
lya chon dugc chiing t6i dua ra nhu sau:

1. Vén hoa thi truong cia mbi DNNY tir 500 ty dong tré 1én — thé hién tinh thanh khoan
cta cd phiéu trén thi truong.

2. Ty 1é loi nhuan gop cao — thé hién loi thé vé gia vén cia DNNY.

3. S6 ngay hang ton kho nam 2008 giam so véi nim 2007 — thé hién kha ning ban hang
cua DNNY.

4. Ty trong Dau tu tai chinh/Tdng tai san thap — thé hién do rui ro tai san dang nam giit.

5. Loi nhuan rong nim 2008 ting trudng so voi nam 2007 — thé hién kha ning tao ra loi
nhuan cua DNNY.

6. Loi nhuan rong quy 4/2008 chi thip hon so véi quy 4/2007 t6i da 30% - thé hién viéc
kinh té trong nudc suy giam da anh huong dén loi nhuan rong timg DNNY nhu thé
nao.

Sau khi chon loc va xép hang trén 300 DNNY, c¢6 15 DNNY tiéu biéu thoa méin cac diéu
kién trén nhu sau:
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Bang 5 — 15 DNNY dap wng di cac tiéu chi chon lua

Don vi: ty VNP
o P LN gé LNST LNST Q4 DT
. Nganh ‘:;':,n‘l’)a S GEEL LS E,’;[FSC ("z)' ° ty VND ty VND ty VND e
27/02/09 2007 2008 /-" 2008 2007 2008 @ "+/-" 2007 2008 4/-" 2007 2008  "+/-" 2007 2008 /"

PVS  Thiét bi, DVDK & HTPP 4,253 9 9 0 7% 9% 10% 1% 319 521 63% 94 237 152% 8,662 5776 -33% 26
VNM  Thwe phim ché bién 13,058 126 117 -9 16% 27% 32% 5% 963 1,241 29% 212 208 2% 8239 6,648 -19% 25
PVD  Thiét bi, DVDK & HTPP 7,137 8 23 15 3%  26% 32% 6% 572 927 62% 170 175 3% 3,720 2,739 -26% 25
FPT Dich vu vién théng DD 6,048 45 15 -30 5% 15% 10% -5% 737 839 14% 313 330 6% 33,811 13,499 -60% 24
VNR Bao hiém phi nhan tho 2,171 0 0 0 63% 16% 39% 23% 73 164 124% 6 44 626% 636 307 -52% 24
PVT  Céng nghiép van tai 936 20 10 -9 19% 21% 20% -1% 19 65 248% 6 12 92% 1,112 314  -72% 23
TBC Dién 864 59 70 11 13% 51% 71% 20% 80 180 126% 9 42 374% 245 170 -30% 23
VSH Dién 3,451 51 43 -8 34% 55% 63% 9% 257 371 44% 130 95 -27% 484 370  -23% 22
VCG  Céng trinh xay dwng 2,190 189 129 -61 16% 14% 5% -9% 275 312 13% 109 161 49% 3,260 7,048 116% 22
ACB  Ngan hang 15,890 0 0 0 44% 39% 25% -14% 1,760 2,207 25% 582 1,014 74% 10,662 1,311 -88% 21
IMP  Dwoc phim va CNSH 600 195 169 -25 23% 43% 43% 0% 55 62  14% 9 15  70% 562 452  -20% 21
TDH Bat dong san 587 1507 489  -1,018 52% 43% 51% 9% 163 188  15% 47 104 122% 598 189  -68% 21
DHG Duwgc phiam va CNSH 2,057 140 157 17 6% 53% 53% 0% 128 139 9% 39 34  -13% 1513 1,269 -16% 20
BCC Vatliéu xay dwng 995 246 541 294 0% 25% 20% -5% 139 210 51% 43 59 38% 1,936 1,547 -20% 20
Cll Batdong san 698 12,008 4 -12,004 58% 100% 81% -19% 96 147 54% 15 34 132% 229 177 -23% 19

Nguon: HBBS

Chit y: Danh sdch trén c6 thé bi thay doi khi BCTC kiém todn 2008 va Q1/2009 ciia DNNY dugc céng bé vi danh sach nay dua trén BCTC quy 4/2008 chira kiém todn vira
cong bo.

Két lugn: T wy theo chién lwgc dau tu, cac nha dau tw ¢ thé sir dung két quad nhom nganh, DNNY ¢ cdc bang trén dé hé tro viéc co cdu lai
danh muc dau tw cua minh.
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3. Thoi diém dau tw

Thi trudng chimg khoan véi chirc ning 1a thi trudng huy dong vén nén ludn di trude hoat
dong kinh doanh cua doanh nghiép. Theo théng ké BCTC kiém toan nam 2007 cua 276
doanh nghiép niém yét trén TTCK Viét Nam, chu ky luu thong tién mit binh quan khoang
160 ngay. Day 1a thoi gian tinh tir lic dong tién duge dung dé dau tu (mua nguyén liéu dau
vdo, san xuét, luu kho, va ban hang) cho dén khi thu tién vé. Trong khi do, khoan 4, diéu
21 — Luat Ching khoan quy dinh thoi han chao ban chimg khoan ra céng chung ti da 1a 90
ngay ké tir ngdy nhan duoc gidy chimg nhan cia UBCK. Mot cach twong ddi, thoi diém bat
dau huy dong vén cua doanh nghiép cho dén khi tao ra tién lgi nhuén hay thoi diém dau tu
1a khoang 250 ngay trudc khi hoat dong kinh doanh tao ra lgi nhuén.

Nhu vay, voi nhiéu du bao vé su phuc hoi cta nén kinh té Viét Nam vao dau nam 2010, ¢
thé thay thoi diém dau tu thich hop cho nha dau tu 13 tir thang 4 nam 2009. Pay ciing 1a
thoi diém ma nha du tu c6 nhidu thong tin nhat sau khi cac BCTC kiém toan nim 2008
ciing nhu ké hoach kinh doanh nam 2009 duoc cong bd day du.
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PHU LUC
Thong ké thi treong nim 2008

Tinh thanh khodn ciia cé phiéu thé hién 6 khéi lwong giao dich khép Iénh ciia toan thi
truwong trong thang bién thién cung chiéu voi chi s6 VN-Index.

Biéu do 8 - Dién bién giao dich trén san Ho Chi Minh trong nim 2008

KL KL KLMua mssssm KL Ban

GTKL (ty d)
Cb phiéu ty dong

1.200.000.000 18.000

1.000.000.000

800.000.000 \

. . 12.000
- 10.000
600.000.000
- 8.000
400.000.000 - 6.000
- 4.000
200.000.000
I - 2.000
0 - - 0

T10 T11 T12

Nguon: HBBS. ATP. www.hsx.org.vi

Giai doan I (02/01/08 — 20/06/08) — thi truong suy giam dot 1 : biéu dd trén cho thiy
khdi lwong giao dich khép 1énh trén san H6 Chi Minh néi riéng c¢6 du hiéu giam manh tir
mirc trung binh trén 150 triéu cd phiéu/thang xudng con hon 50 triéu ¢ phiéu (thang 5).
Gia tri giao dich trén thi truong nay cling sut giam tir muc trung binh trén 10.000 ty
dong/thang xudng con 2.500 ty dong (thang 5). Thém vao do6, nhu cau mua c¢d phiéu cua
nha dau tu syt giam manh tir gan 500 tri€u co phleu vao thang 3/08 xudng con hon 70
triéu co phiéu vao thang 5 trong khi luc ban van duy tri & muc cao (trén 500 triéu cd
phiéu/thang).

Giai doan II (23/06/08 — 27/08/08) - thi trudng tang nhe: trong giai doan nay, khéi luong
giao dich kh6p 1énh trén san ting gap ba 1an tir 136 triéu cb phiéu vao thang 6 1én trén
400 triéu vao thang 8. Téng du mua trong thang nay dat mirc 673 triéu cd phiéu va VN-

Index ciing dat dinh 561.85 diém vao 27/08.

Giai doan III (28/08/08 — 31/12/08) — thi truong sut giam dot 2. Sau khi dat muc dinh
vao thang 8, tong s6 co phiéu dugc giao dich khép 1énh giam dan xubng con gan 200
triéu ¢b phiéu vao cu01 nam 2008. Gia tri giao dich tuong Gmg giam tir hon 16.500 ty
dong vao thang 8 xudng chi con gan 5.500 ty dong vao thang 12. Day la giai doan thi
truong chimg khoan Viét Nam chiu nhiéu tac dong tir chimg khoan thé giéi.

Tinh trung binh trong nam 2008, }(héi lugng giao dich khdp 1énh dat 230 tri€u cd
phicu/thang, tuong duong 9.500 ty dong.

21 I1I. CO HOI PAU TU NAM 2009



HABUBANK THI TRUONG CHUNG KHOAN VIET NAM 2009
. SECURITIES - NHOUNG YEU TO TiCH CUC

22

Giao dich nha dau tw nwéc ngoai
Biéu d0 9 - Dién bién giao dich NDTNN trén hai san trong nim 2008
Cb phiéu
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Nguon: HBBS. ATP. www.hsx.org.vn. www.hastc.org.vn

Bét chap thi truong chimg khoan Viét Nam bat dau c6 ddu hiéu di xudng tir cubi nim
2007 kéo dai dén hét thang 6/08, khdi dau tur nudc ngoai van duy tri mua rong tir thang
2/08 trén ca hai san dén hét thang 7/08 (biéu d6 9). Do anh huong thyc su tir cude khung
hoang kinh té the gidi, tir thang 8/08, khoi ngoai da thay doi chién luoc giao dich qua viéc
ban ra nhiéu s6 c6 phiéu dang nam giir. Chinh nhiing dong thai nay da anh huong khong
nho dén tm 1y ciia nha dau tu trong nudc trong giai doan nira cudi nam 2008 khién luong
mua giam dan dén hét nam.

Trong giai doan nira dau nam 2008, tong khéi lwong giao dich mua va ban cua kh01 nay
trén ca hai san chi xap xi 41 triéu co phleu/thang Tuy nhién giai doan nira cubi nim
2008, lugng giao dich ting 1én gan 101 triéu cb phleu/thang Néu tinh theo gia tri giao
dich, chi tiéu ndy tang tir murc trung binh 2.654 ty dong/thang (twong duong 150,8 triéu
USD) nira dau nam 1én 2.808 ty dong/ thang vao nira cudi ndm (twong duwong 159,5 triéu
USD). Trung binh, khbi nay mua vao 33 triéu ¢ phiéu/thang va ban ra 29 triéu cb
phiéu/thang trén san H6 Chi Minh va trén san Ha Noi, mua 4.7 triéu cd phiéu/thang, ban
4.9 triéu c6 phiéu/thang. Tinh ca nam 2008, khéi ndy d3 mua rong hon 5.900 ty ddong cb
phiéu (twong dwong 335,23 triéu USD).
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Piéu khoan mién trir

Tai li¢u nay do Cong ty Ching Khoan Habubank (“Habubank Securities”), mot cong ty con truc thugc Ngan
hang TMCP Nha Ha N¢i - Habubank phat hanh. Céac nghién ctru dugc thuc hién trén co sé cic thong tin tin cdy,
nhung ching t6i khong c6 bét ctr cam két hay dam bao gi ddi voi tinh chinh xé4c, hoan chinh cta cac thong tin
trong nghién ciru nay. Cac quan diém ma chung t6i dua ra co thé thay d6i ma khong can thong bao trudc. Tai
liéu nay dugc phuc vu muc dich luu hanh rong rai. Tat ca cac khuyen nghi dua ra trong tai liéu nay déu khong
nhiam phuc vu cic muyc tiéu du tu cu thé, hay nhu cau riéng cua bit ky ngudi doc cu thé nao.

Tai liéu nay chi nhém muc dich cung cép thong tin, khong nhérn thay d6i quyét dinh cua nguoi doc. Cac nha
dau tu nén duge tu van veé tai chinh va phap luat dé ra cac quyét dinh dau tu. Habubank Securities khong chiu
trach nhiém ddi v6i bat ctr thiét hai truc tiép hay gian tiép phat sinh tir viéc sir dung hodc lién quan dén tai lidu
nay theo bt cir hinh thirc ndo. Tai liéu nay khong phai 1a mot 11 dé nghi hay moi goi mua béan bat cir loai chimg
khoan nao. Bit ky ai mudn biét thém thong tin, ké ca viéc 1am rd bét cir chi tiét nao trong diéu khoan mién trir
nay, hodc mudn thuc hién giao dich d6i vai bat cir loai ching khoan nao da dugc dé cap trong tai liéu nay vui
long lién hé vai Habubank Securities dé duoc phuc vu.
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