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Mua khi nao??? ThangLong

i1 Mua khi cham/gan cham day
21 Khi nao day?

a1 Mua khi co Rally
-1 Khi nao co rally?




Khi nao cham day? -

ThanglLong

SECURITIES

a1 Khong ai biet!!

1 Tuy nhién co thé nhan ra khi theo doi:
Hé thdng tai chinh qudc té - My, Chau Au

Nén kinh t& thé gidi — My, Chau Au, Nhat Ban, Viét
Nam
. Cac tin hiéu cua cham day




Nguyén nhan cua khung hoang -
"Khang hoang ng” ThanglLong

SECURITIES

Téng no/GDP cua My va dy bao giam ng
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Qua trinh gidm no' ¢ thé kéo dai dén 2013!




KT My & vong tron luan quan cda suy thoai -
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ThanglLong

2. Tién mit c6
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3. Suy thoar/

Xem chi tiét: Economic Suy thoai tram trong

Insight No4

Ngufin: TSC

Khing hoang niém
tin




Khi nao kinh té My & TG thwc sw phuc h6i? g §
Theo goét Nhat Ban nhirng nam 90?7  JhangLong

US: thang 1/2000 = 100, Nhat: thang 12,2000 = 100

Chi 50 gia nha cia My (Case-Shiller 10 Cities )
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Chi sé gia nha cua Osaka
(Nhat Bdn)
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Nhirng gi Obama lam Nhat cling da thwc hién!
Nhat con dwoc ho tro béi thj trwrng XK khdng suy giam
=> Kinh t&é My & TG can thdi gian dé ngam: it nhat Q2 2010 TR




Co héi trong khung hoang! a1

ThanglLong

SECURITIES
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Loi nhuan cla chi s6 Dow theo nam

Tark™



Piéu gi dang tao ra dot phuc hoi al
(Rally) hién tai cua TT My? Thanglong

SECURITIES

a1 Tai sao cac ngan hang dong loat cdng bd lai:
10/03: Citigroup cong b 13i T1,T2/09 (Dow + 5.8%)
11/03: JPMorgan cdng bb 1ai T1,T2/09 (Dow + 0.06%)
12/03: BoA cong b Iai T1,T2/09 (Dow + 3.5% =>7170)
12/03 Citi, BoA cdng bd c6 thé khdng can tro giup tr CP

Ben Bernanke: “Khéng cho phép cac ngan hang I&n ra di”
Hé thdng NH My da hoi phuc??
Tai sao cac cac NH lai tw tin tuyén b6?
1 Cau tra lovi:
i1 Ban tay hiru hinh - Can thiép cua Chinh pha My?

a1 CP “cho phép” cac NH lan lwot cdng bd théng tin tot dé trdn an thj trwdng sau hon 10
phién lao doc.

a1 CP c6 thé “tam thdi” bai bd Mark to Market accounting rule (dinh gia TS
theo gia thi trwrdng)
a1 Day c6 phai la dau hiéu khing hoang da cham day?
o NN S a an HANGLONG
a1 Thitrwdng My ¢ thé sé co Rally 20% (hién da duwoc 9.5%) ’E&LK




Khing hoadng da cham day? Va g1
ching ta dang c6 Bull m&i?  Thanglong

SECURITIES

Hé thdng NH My con nhiéu van dé I&n phia
trwwdce:

Tiép tuc phai dwong dau véi cac khoan no BBS, CK
phai sinh

a1 Co thé bé MtM hang thang nhwng van phai thwe hién hang Quy!
Qua bom no thé tin dung va chirng khoan phai sinh tw
thé TD

a1 No thé TD 1én dén 5000 ty USD (ng TD BDS: 10.500 ty USD)
a1 Ty 18 v& no tadng cung ty 1& that nghiép

Nguy co v& no trai phiéu ctia DN va hé thong NH rat
lon.

=> Kho tranh khai bi quc hiru héal! TaLK ™"




Cham day? al
Tin hiéu tr TT tin dung? ThanglLong

SECURITIES

LIBOR-OIS spread: thwoc do strc khée cua TT tin dung
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Cham day? Tin hiéu tv TTCK a1
P/E <7 ThanglLong

S&P 500 Index PE Ratio
Monthly Chart
[ I

22983 828R L 8 8 8

'PIE S&P Thang 3 2009 = 12
TT My can gidm 30-40% nira dé PE<7! TADR™®




Cham day? -
Tin hiéu tlr nén kinh té My?  ThangLong
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Cham day? al
Tin hiéu tr thwong mai qudc té 'hangtong
Baltic Dry Index — strc khée cia thuong mai quoc té
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Tinhieuday TT VN:
Dow & Xuat khau

1 Xuat khau (70% GDP)
giam manh

1 XK chu lwc déu gidm manh:

Dau md, dét may, ca

phé, cao su (trv gao):

(Th1,2: giam trén 30%)
712 thang dau nadm xuat siéu

300 tr USD

=> Nén kinh té dinh

tré, khéng san xuat, khéng

nhap nguyén liéu
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ThanglLong

SECURITIES




Thi trwd'ng VN liéu sé cé al
Rally ThanglLong

SECURITIES

a1 Hy vong ctia mét dot hoi phuc cudi Thang 3?
a1 Dai hff)i cb déng sé dwa ra nhirng btrc tranh twoi sang - mac du rat
c6 thé sé duwoc “diéeu chinh” vao gitra / cudi nam!
21 Nhiéu DN c6 thé sé coéng bd 1ai QI.2009
a1 Mot s6 CTCK & Quy cling cho rang sé c6 song vao cudi thang 3!

Hiéu (rng dam ddng - Quy tac cdng nhan xa hoi: “khi nhiéu nguwdi
tin [a dung thi n6 sé phai dung”
11 Tuy nhién van co rli ro cho dot hoi phuc ngan han nay:
1 B4o céo kiém toan cua céac cty co thé sé rat khac!
21 Dac biét la nhirng CP chwa trich 1ap dw phong moét cach déy du
a1 TTCK My x4u di

Tark™



’ < y 4 n n
Tom tat & Két luan Thanglong

SECURITIES

Kinh t&é My & TG sé con suy thodi dén hét 2009 va cé thé
sang 2010

Thi trwdng CK My nhiéu kha nang van chwa cham day
KT VN van con kho khan va nhirng gi xau nhat van con

dang & phia trwéc

=> Pay clia Vnindex van con & phia trwdc

Tuy nhién: Cé thé c6 “Rally” cudi thang 3

=> C4 thé tich Iy dan trong cac phién diéu chinh sap.
Nhwng: Khdng nén vao quéa 40% tién mat
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ThanglLong

XIN CAM ON




