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Chi sO Baltic Dry - gia cwdc chuan
cta van chuyén nguyén liéu
thd, dwoc quyét dinh b&i ngudn
cung cac tau hang va nhu cau van
chuyén nguyén liéu thé. Chi s6 BDI
khéng dwoc cai thién cho thay nhu
cau cla thé gi¢i van chwa tang Ién.
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Kinhté My suythodi  —=Chisd Baitic Dry

SO chi bao vé swrc khoe
_ nen KT toan cau
US ISM - nhin nhan cda gidm doc

trong nganh CNSX vé trién vong
cua thang nay so v¢&i thang truwéc —
ISM di trwdc dwong san lwgng san
xuat céng nghiép twr 3 dén 6 thang.
SXCN duwoc dw bao la sé tdng cao

do “hiéu trng hang ton kho”
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bao tong hop toan cau

Céc chi s6 dw bao tbng hop toan cé‘u van chwa thuc sw cho thay cac
tin hiéu hoi phuc

My va Chau Au — chau Au bi tac
déng manh hon My
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Cac nwoc trong khu viee - TQ
dang c6 dau hiéu phuc hoi
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TED Spread - d6 rong gilra tin
phiéu kho bac 3 thang va LIBOR -
TED cang l&n chirng to thi trwdng

tin dung con nhiéu cang thang —
TED da giam nhwng van & mirc cao
350

300

250

200

150

100
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Chénh Iéch tin dung trai phiéu -
dé réng CL I&n cho thay nha dau tw

khéng chap nhan rui ro va chuyén
sang nam gilr tai san an toan hon
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2009 se |la bao nhieu?
. LA > > 2 Diéu
Cac dieu chinh giam ve dy Coquandwbio 122008  chinh
doan tang trweong kinh té cua 03/2009
cac to chuc cho thay mwre do
X R N N ’ { ¥ o o
bat 6n trong va ngoai nwéc Chinh phu 6.5% 5%
NH thé gi&i (WB) 6.5% 555:/
N X , , X . (1]
* Tuy nhién, hau hét cac y kién L
A 3 p X X XA NH PT chau A (ADB) 5% 5%
déu cho rang cac yéu to nén
téng cua nén kinh té van rat IME 5%  4.75%
tot
DB 41%  4.1%
« Tbc dé tang trwdng co thé Economist (EIU) 433:/ 0.3%
N [ . 0
dwoc duy tri trong nam 2009
~ A o o (o)
va hdi phuc trong nam 2010 vese 5.5%  4.6%
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Nam 2009 sé tiép tuc gilr dwoc
da tang trwéng!

Néng nghiép — Iinh vwe 6n dinh
doéng gop vao tang trwdng chung
cda nén kinh té.

Linh viec c6ng nghiép va xay
dwng — nhan t6 quan trong cho

noaolrcccbR285c228s8¢
GDP—ITnhVU’CXéydU’ngdang ﬂﬂﬂﬂﬂﬂﬂﬂﬂﬁﬁﬁﬂﬁﬁﬁﬁﬁﬁ
phl_JC hoi manh me= GDP (phai) —— Néng nghiép
——CN&XD  ——Dich vu
Tang truwdng sv ciing ky Ql/2008 Ql/2009 2008 2009E
GDP 7.4 31 6.18 4.6
Néng nghiép 2.9 0.4 4.1 3.0
Céng nghiép va Xay dwng 8.1 1.5 6.1 4.1
Céng nghiép 9.0 0.7 8.0 3.4
Xay dung 3.3 6.9 -0.4 8.0
Dich vu 8.1 5.4 7.2 6.0




(Viet (Viet Capital at cong nghiép van thap
“nhwng khonqg qua toi té

60%

50% -

« Hiéu rng Tét Iam cho gia tri
SXCN trong cac thang dau nam

40%

khong dwoc chinh xac 0% 1
« SXCN cuta VN van dwoc duy tri cial
& mirc kha tot G
D \ . i
¢ Tuy vay’ ca':‘ Iu’u y ve “hleu 0%19!? 1998 1%9% 2000 2001 2002 2003 2004 2005 2006 207 2008 b
wrng hang ton kho” 10%
» Canlwu y rang chi TQ va VN cb “ | —Nwée ngoai — Tw nhan —Nha nuroe
tbc do tang trwdng SXCN 0% vs. 2008 (%)
. 0
dwong trong Q1.09 Trung Quéc 11.0
. Trong khi do, goi kich thich kinh  ViétNam 3.2
t& ctia TQ I&n hon rat nhidu so 'I”‘ZDQ | 'g-g
ndonesia -
vOi goi kich thich KT cua VN Philippines 155
Malaysia -20.2
Singapore -20.9
DPai Loan -37.5

Nhat Ban -30.1




(Viet Capital von FDI sé bi anh hwéng

Securities -

600 3.0%

- FDI gidi ngan sé& giam nhiéu
do tdm ly ngai rui ro lam dong
von FDI toan cau sut giam

200

100

« V6n FDI gidi ngan dv kién :

- AN M = o B M @moo;m 2 = N M e o D M om s
e 2 9 9 o o

ném20090hikhoéng6—8t§/ 88383833 RARRARRARE

=== Dong van FDI dd vao céc thi treong méi ni -ty USD

US D — Ty I& vén FDI gidi ngan & VN so véi Téng vén FDI déu twe
vao cac thi truwéng méi ndi

Khac, 4%

« Hau hét dw an co vén FDI
cam két trong nam 2008 Ia T
vao linh vwc BDS va CN




(Viet Capital € XK noi dia van & muc

Securities

on dinh

« Hiéu wng “Tét” mang tinh chu ky 1am cho gia tri XK bj sai l&ch

Loai bd yéu td6 XK vang, [inh vwe ndi dia van gitr & mirc kha tét — chi gidm
1.7%

« So v&i cac nwdce khac trong khu vee, XK ctia VN van & mde kha 6n dinh

Xuét khau déi v&i khu vee trong nwée va khu vwee cé von dau tw nwére ngoai (so v&i cung ky)

XK trtr vang XK trr vang & dau
usD Q1 2008 Q1 2009 YOY (%) Q1 2008 Q1 2009 YOY (%)
T6ng gia tri XK 13,026 11,179 -14.2 10,411 9,753 -6.3
Khu vue noi dia 5,371 5,280 @ 5,371 5,280 @
Khu vwe FDI (ké ca
dau thod) 7,655 5,899 -22.9
Khu vyc FDI (khéng
ké XK dau thd) 5,040 4473 -11.3
50% ) Q1 2009 (%) T1&2.2009 (%)
a0% - A 7\ Viét Nam 1.7
30% - i \ A o A iE ‘-
/U ﬁ N\“\ AT 3 Thai lan -19.2
2on 2 J }M / W e Malaysia -39.9
** et / N _ Indonesia -34.5
09:2*2001 'EZJZ‘WZ T2-2003 T2-2004 T2-2005 T2-2006 T2-2007 T2-2008 TZ:?: 09 Déi Loan -36-6
I A | Han Quéc -25.5
Kinh té My suy thoai Nhét '380
Xuét khéu loai triv vang va déu thé
--------- Téng xuét khau
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» Chinh sach giam lai suat co ban, ho tro' 1ai suat 4% - duy tri 14 suat
thap dé kich thich nén kinh té

- Viéc thay dbi chinh sach sé& 1a mét dau hiéu xau dbi véi nén kinh té

» Chinh sach lai suat cla VN sé& buéc vao giai doan 6n dinh —lam phat
va lai suat sé tiép tuc co méi twong quan chat ché véi nhau

LS dwoc dieu chinh giam & duy
I .~ > ’ II X

Twong quan LS va CPI

14

12
20

10

N B N AN A o
OSPOS PR S PSS NI 9
HFF

D D B DD DO
ASHPUS M S AN MRS O
MFF & N

&

CPl{yoy) —===- Base rate (%)
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« Chinh séach ty gia dwoc diéu chinh linh hoat hon
« Tbc dé truot gia cia VND kha thap so véi nhirng nwédce trong khu vwe
« Ty gia VND/USD du kién sé tiép tuc mat gia khoang 5%

Toc dd trwot gia ctia dong VND va Dién bién cua ty gia VND/USD - 3 Ian
dong nodi té cac nwéc trong khu vwee tang bién d6 GD & 2 1an nang ty gia LNH
5% - T1-2007 T4-1‘007 17-2‘007 T1IJ-‘ZDD7 THTDDS T4-2‘DDB T7-ZIIJDE TlD-‘ZDDE T1-Z‘IJDB T4-2‘DDB

15000

0% 7

15500

5% 1

10% -

16000

15% -

” ” 15.30%
20% - 16.10% 16.10% -
259% -
17000
0%
35% 1 34.00% 17500
40% -

18000

mThay déitrong ca nam 2008 W Thay dditir dau nam 2009 dén nay
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Nt oy S ké hoach nam 2009

« Két qua kinh doanh ‘Quy 4/2008 bi sut giam manh do tac déng cua khung
hoang tai chinh toan cau

« Loi nhuan nam 2009 c6 thé dé dat dwoc do ké hoach doanh thu va loi
nhuan dé ra & murc kha thap. Loi nhuan 2009 chi tdng 0.5% néu khong tinh
ké hoach loi nhuan 2009 cla cac cong ty Ion co lgi nhuan am trong nam
2008 nhw BVS, KDC, MPC, PPC, REE, SAM

Doanh thu va li nhuan cta 40 céng ty ¢6 von héa I&n nhat trén 2 san
chirng khoan

Q4 2008 sv Q4 2007 Q4 2008 sv Q3 2008

(cung ky) (quy trwéec)
Doanh thu 4% 9%
Loi nhuan sau thué -80% -93%
2008 sv 2007 KH 2009 sv 2008
Doanh thu 37% 3%

Lei nhuan trwdc thué -19% 17% *
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(Viet Capital ac cua dong tien ndi va
\_/ Securities ’ - A
nha dau tw

tam |

« M0t vai cb phiéu tré nén ré so véi chi sd dinh gia trong
qua khw

« NDT ky vong nhirng diéu toi t&é nhat cla nén KT thé gidi
da qua

- Dong tién chay vao kénh chirng khoan do cac kénh dau
tw khac khéng con hap dan

« Cac bién phéap can thiép ctia CP va chinh sach ty gia 6n
dinh

. Tam Iy dwoc cai thién do KQKD Q1/2009 khdng qua xAu
nhw nhiéu ngwdi nght




(VietCapital yéu to nao anh hwéng den
\_/ Securities _ thi tru,‘o,n n ?
GD cua NDT NN

« NDT nwéc ngoai khéng con chi phdi
thi trrong X

« TTCK VN c6 twong quan manh voi

TTCK My nhwng lai khéng bi tac -
dong nhieu bdi cac TTCK khu vue
« KLGD va GTGD tang manh =
Twong quan gilra cac TTCK o
W Mua-Ban ——BTNN (mua) ——BTNN (ban)

35 - 900

- 800

301 - 700

25 A1 - 600

20 A1 r 500

15 - 400

10 1 r 300

r 200

37 - 100

Q"'@% QG;P% 6“9% ﬁ“ﬁ 0“"9% ,@‘P% &dﬁ \?:Pq, 0":‘& d‘}@ a";\‘d}’ 0”@

0.4

—VNIndex - S8P 500 ——MSCl Asia (loai trir Nhat) - S&P500 m KLGDBQ/ngay (tréi) GTGDBQ/ngay
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, 1 TCK & Lo’i nhuan

GD khing hoang <GB giao thoi Gb phuc ha[\g
LN thwc té cta DN »
Chi s6 index
—>
e
Tir 6 dén 8 thang ‘
Nguon: VCSC
éﬁ;z&% A0 9 % 1 6 5 A DB 2 A 0 A 2 3 A& H5 6 1T % 940 «Aﬂ@?
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inh day cua thi trueo'ng?

Cac yéu tbé nén tang Gia tri Tam ly
1. Suy thoai kinh té cham 1. PI/B thap 1. Gié tri giao dich Ié&n
dan 2. Loitirc trén méi c6 phiéu 2. Thij trwérng bién dong
« Ty lé that nghiép cao manh
«  Xuéat khau (trir dau) 3. Cb tirc cao 3. Chi sé tam ly thi trwvong
« Tiéu dung 4. Chénh léch tin dung cao thap
2. Loinhuan giam dén day 5. Swlac quancua nha quan 4. Khong suy giam do tin
3. Tin dung dworc cai thién ly Xau
« Chovay 5. Sw lan truyén tam ly bi
« Ty lé mat kha nang tra no quan
* Chénh léch loi tirc
4. Laisuat
5. Giacavasw on dinh cua
tien té
6. Suw can thiép cua chinh
phu
7. Tac dong tir bén ngoai
8. Loi tiec trai phiéu di

ngang
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P/B clGia VN hién van & mc thap so
voiqua khr 1.5 -2.0

Vao dau thang 3, loi tic cb phiéu cao
hon 1ai suat NH

VN Index da gidm gan 80% so VO
murc dinh nam 2007, TT hau nhw da
phan anh hét céac tin xau vao gla CP

Trong khi do, P/E cua TT VN van kha
thap so v&i cac nudc trong khu vie

P/E trung binh

Thai lan 9.24
Hong Kong 14.31
Trung Quéc 23.67
Philippines 13.67
Nhat 18.02
Uc 9.34
New Zealand 10.41
Viét Nam 11.75

P/B Téng hop cua HOSE and

5.0 HASTC

4.0
3.0
2.0
1.0

0.0
Feb-2008 Jun-2008 Oct-2008 Mar-2009

Lovi tirc c6 phiéu vs. Lai suat (%)

22

20

18

16

T2-2008 T5-2008 T8-2008 T11-2008 T2-2009

——Ty suét loi nhuan trén gia HOSE va HASTC ——VNIBOR + 50 diém phén trim
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* Mt d6 bién dong tang manh ké tir
dau Thang 3

» Chi s0 tam ly thj trvdng vao dau
thang 3 rat thap cho thay cac NDT
da qua bi quan

* Khoi lvgng GD trung binh gan 35
triéu CP/ngay, tri gia 900 ty dong

 Vao thdi diém hién tai, tam ly thi
trwdng hwdng vé xu hudng tang
gia chiém wu thé nhwng chwa co6
dau hiéu mua qua nhiéu

am ly thi trwérng thé nao?

Mdrc d6 bién déng cia VN-Index
3.5% i i 20 2
3.0% theo 3U ngay
2.5%
2.0%
1.5%
1.0%
0.5%

0.0%
Feb-2008  Jul-2008  Nov-2008  Mar-2009

Chi s6 tam ly thj trwéng
100%
80%
60%
40%
20%
0%
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Cac nha dau tw khdng can biét gia tri loi nhuan
Ky vong hay rui ro ky vong la bao nhiéu. Nha
dau tw can biét: xac suat dé dat duoc loi nhuan
ky vong la bao nhiéu v&i dac diém hién tai cla
thi treong?

William Sharpe, Kinh té gia dat gidi Nobel ndm
1990 vé mé hinh dinh gia CAPM




(Viet Capital Chung téi dé cap dén

1. Xac xuat kha nang VN Index vwot qua
ngwdng 400 diém?

2. Cac chién lwgc phan bd dau tw NDT c6
thé thwe hién?




(Viet Capital VN Index dat 1000°?

10,000 kich ban cua VN Index Xac suat caa VN Index

0.35; {

g 0.25-

Probability
o
N\

Value for VN Index
o
o

q 0.05-

| | | | | |
0 50 100 150 200 250 300 0 200 400 600 800 1000 1200 1400 1600 1800
Trading Days Terminal Value of VN Index
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1. VN Index sé& ¢ rat nhiéu bién déng
— VN Index c6 thé bién ddng hon cac chi so trong khu
vuc
2. Cac kha nang co thé xay ra cia VN Index
— Gitra 200 va 300: 26%
— Gitra 300 va 400: 28%
— Gitra 400 va 500: 18%
—  Du@i 200: thap hon 10%
3. Ruiro VN Index gidm diém manh Ia rat thap
4. Tuy nhién, dé VN Index vurot khoi ngwdong 400
diém thi can nhiéu cai thién trong tinh hinh KT vi
mo
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J hieu qua cho cac nganh

50%
45% e
il Bdo hiém
..... ----I‘“- -
T : . Truyén thdng— phwong tign
KAy deng va VD g -
40% e
“-- P = -
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= 35% - : L i
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= -
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25% .
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s e
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20% Dau khi Chéam soc siFe khie
15%
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Nganh thwc pham

008 Te/2008 T10/2008
Nganh nang lwong

IB ciia moét so nganh so voi

hi

T2/2008
-10 -

=20 A
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35
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Nganh Vat liéu xay dwng

Nganh dich vu tai chinh - BDS

0
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N s Gmmie ké cho cac phan nganh

Mtrc sinh loi )
Ty trong so v&i hang nam qua Mtrc sinh I&i nam dw Mtrc rai Ty suat

Phan nganh theo ICB thi trero'ng khor kien trong 2009 ro nam Sharpe
Cong nghiép 6t6 & phu
tung 0.50 -66.79 23.11 40.57 0.35
Ngéan hang 13.82 -63.35 34.26 45.81 0.56
Tai nguyén co ban 5.10 -73.39 35.71 47.25 0.57
Héa chét 7.43 -77.15 29.52 39.46 0.53
Xay dwng va VLXD 7.69 -74.92 40.25 51.16 0.61
Dich vu tai chinh 21.35 -70.36 35.36 46.90 0.57
Thwc pham va do udéng 11.27 -72.96 28.33 36.07 0.54
Cham séc strc khoe 2.28 -74.03 21.22 34.82 0.36
Dich vu va san pham céng
nghiép 6.54 -72.47 33.98 43.36 0.58
Bao hiém 3.30 -55.44 44.72 63.68 0.56
Truyén théng - phwong
tién 0.08 -79.10 42.51 73.14 0.46
Dau khi 5.62 -63.57 21.20 28.78 0.43
San pham tiéu dung 0.78 -76.44 25.93 38.14 0.45
Dich vu ban lé 0.46 -61.12 24.58 37.71 0.42
Cong nghé 4.19 -77.90 238.63 40.86 0.49
Giai tri va du lich 2.48 -69.41 35.68 52.26 0.51
Phuc vu cong cong 712 -62.82 30.07 40.96 0.52
Toan thi trwéng 100 -69.79 32.65
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1. Mtrc d6 phan bd nganh phu thudc phan Ién vao
murc dO chiu rdi ro cda cac NDT

2. Loinhuan du kién ctia VN Index trong ndm 2009 1a
32%

* VN Index: 370 — 390
3. Murc dd bién ddng cia VN Index sé rat cao
« Sé cb khoang 2 — 3 séng trong nam nay
4. Mcrc @0 rai ro do thi trwdng gidm sau la thap
« Nén kinh té cai thién
« Tam |y 6n dinh
«  Mcrc dinh gia thap hap dan
5. Tuy nhién, can nhiéu cai thién hon dé VN Index co
thé vwot qua nguwdng 400 diem
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Charter Share Market Net Profit

Cap. Price Cap. (VND bn) ROE% P/E P/B
@ May 06,
VND bn 09 VND bn | 2008 | 2009F | 2008 2008 | 2009F | 2008 | 2009F

Ticker

DPM 3,800 40,200 15,276 | 1,379 | 1,300 [ 29.1% | 11.1 11.8 3.2 3.0

TDH 253 50,000 1,263 188 180 | 18.7% 6.7 7.0 1.3 1.1

VNM 1,753 96,000 16,826 | 1,230 | 1,438 [ 27.2% | 13.7 11.7 3.7 2.8

HPG 1,964 46,000 9,033 854 662 [ 20.8% | 10.6 13.6 2.2 2.1

TTP 150 31,000 465 67 63 16.1% 6.9 7.4 1.1 1.0

FPT 1,412 60,500 8,540 836 800 (34.4% | 10.2 10.7 3.5 2.9

PAC 165 43,500 718 78 95 25.1% 9.2 7.5 2.3 2.0

NTP 217 53,000 1,148 154 | 175.3 | 37.7% 7.4 6.6 2.8 2.3

PVD 1,322 71,500 9,450 922 715 |1 43.1% | 10.2 13.2 4.4 2.5

ACB 6,356 41,800 26,568 | 2,210 | 1,950 | 28.5% | 12.0 13.6 3.4 2.4

BMP 167 45,300 758 96 120 | 20.8% 7.9 6.3 1.6 1.3




Securities

THANK YOU
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Head Office:

67 Ham Nghi St, Dist 1, Ho Chi Minh City, Vietnam
T +84 8 3914 3588 F +84 8 3914 3209

Trading Office:

136 Ham Nghi St, Dist 1, Ho Chi Minh City, Vietnam
T +84 8 3914 3588 F +84 8 3914 3209

Hanoi Branch:

14 - 16 Ham Long St, Hoan Kiem

Dist, Hanoi, Vietham

T +84 4 6262 6999 F +84 4 6278 2688




