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Dién bién chung ciia TTCK Thang 6 . L o .
bay cua VNIndex trong 2 nam gan day da dugc thiét lap trong thang

6/2008. Thdi ky nay thi trudng chirng kién su’ khiing hoang manh vé niém
tin cla cac nha dau tu. Cac cd phiéu dong loat gidm manh, trong khi khéi
lugng giao dich binh quan trén san TP H6 Chi Minh chi dat mic 1-2 triéu
CP/phién. Chudi gidm gia trong gan 30 phién (tinh tr thang 5/2008) tam
két thic vao ngay 11/6, sau phién nay thi truéng c6 dau hiéu phuc hoi khi
ngudng can 100 diém cla Hastc index da cb tdc dung. Théng thudng trén
thi trudng ching khodn Viét Nam, dién bién giao dich san TP H6 Chi Minh
ludn mang tinh dinh hudng cho dién biéh cta san Ha Noi, nhung trong thdi
diém thj trudng nhay cam, ngudng diém 100 cla Hastc Index da trd thanh
luc can gitp san Ha No6i thoat khdi da giam sau, déng thdi kéo theo lugng
cau clia san TP H6 Chi Minh dugc cai thién ro rét theo da tdng mua cla san
Ha NOi.

Tuy nhién ngudng hd trg 100 diém cta Hastc — Index chi gilip san Ha Noi
téng diém trong 5 phién va 4 phién tai san TP H6 Chi Minh. Ngay sau dd thi
trudng lai bat ngs dao chiéu khi thong tin maé rong bién dé dugc chinh thic
cdng bd (17/6). Trudc day dé chdn da suy gidm cta VNIndex, UBCKNN da
c6 quyét dinh thu hep bién do giao dich tai 2 san xuéng mic 1% va 2%.
Bién phap nay chi cd tac dung trong mdt thdi gian ngan va thi trudng tiép
tuc xudng sau han, trong khi tinh thanh khoan bi gidi han bdi bién do cang
ngay cang trd Ién kém dan. Chinh vi thé, thi trudng vira co6 dau hiéu phuc
hoi, cd quan chifc ndng da ra quyét dinh ma& rong bién do l1én 3% va 4%
trén 2 san — khién thi trudng lai roi vao chu ky giam diém. Ké tir ngay 18/6,
VNIndex lai giam di€ém, nhung tinh thanh khoan trén thi trudng da dugc cai
thién va phan nao tao diéu kién cho cac nha dau tu chi dong han trong
quyét dinh mua bén, chinh vi I& d8, hién tugng ban san da gidm han, cac
cd phiéu bat dau cé su’ phan hda rd rét. Ciling trong thdi gian nay day cla
VNIndex trong ngan han da dudc xac dinh & méc 366,02 diém (20/6).
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Thdi diém nay, vai tro dan d&t thj trudng cta SSI dugc khang dinh manh
mé bdi thong tin mua vao gan 12 triéu CP cua doi tac chién lugc tir ngay
25/6-29/8. Néu trong 40 phién trudc dé SSI bi ban san va khong ¢ ai mua,
thi ngay sau théng tin trén, lugng du ban cua SSI tai mdi phién chi & murc
vai chuc nghin, trong khi lugng mua thi l1én t&i 1-2 triéu CP/phién. Bluechip
nay tang diém va dugc sdn mua, ngay lap tdc da tao hiéu ¢ng dén nhiing
bluechip khac nhu STB, DPM, FPT... Va nhd d6 ma thi trudng dong loat
tdng diém. Pén ngay cubi cling cla thang 6, VNINdex da cham dugc mdc
399,40 diém.

Hastc-Index ciling trai qua mot thang giao dich day thir thach trudc nhing
liéu phap tdm ly ctia nha dau tu. Ping trudc nguy co roi vé ngudng diém
100, nd luc v&é mat tdm ly clia cic nha dau tu va gilp Hastc — Index hoi
phuc nhanh chéng va vugt qua ngudng day 107,76 diém dé tién vé méc
112,67 diém trong phién giao dich cudi cling ctia thang 6.

Mac du bién phap diéu chinh bién d6 giao dich ciia UBCKNN khdng gitp chi
sO thi trudng cling nhu gid chirng khoan tang manh tré lai, nhung tinh
thanh khoan trén thi trudng dudc cai thién rd rét. Tong két thang, san HO
Chi Minh ¢6 tdng cdng 166.161.000 CP dudc chuyén nhugng tucong dudcng
4.808 ty dong, san Ha Noi cling dat 72.706.000 CP vdi tri gia 1.598 ty dong

Két thic mot thang giao dich nhiéu bién dong, cac chi so thi truGng trén ca
2 san H6 Chi Minh va Ha NGi dang trén da phuc h6i da gilp cac nha dau tu
hung phan hon khi quay trd lai thi trudng, nhung qua dién bién trén day co
thé thdy thi trudng chirng khodn Viét Nam con qué nhdy cam va ludn trong
chd vao nhifng thong tin hd trg ma chua thuc su chuyén nghiép khi di tim
nhitng c6 phiéu c6 tiém luc tot.
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Cac moc su kién trong thang 6
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VNIndex chinh thirc roi xuéng dudi ngudng diém 400
A 04/06/2008 sau gan 1 thang lién tuc mat diém.

VNIndex cham muc ddy 366,02 diém — giam 60% gia
B 15/06/2008 tri so vGi mdc diém thiét ap tir dau ndm.

UBCKNN chinh thirc diéu chinh bién d6 giao dich tai
C 20/06/2008 san HOSE tir 2% lén 3%, tai san HASTC tUr 3% Ién
4% - Thi truGng c6 xu hudng diéu chinh tich cuc.

Thong tin Daiwa Securities mua 11.654.880 CP SSI
D 25/06/2008 da thuc su kich cau thi trudng, gilip VNIndex bat dau

chudi ngay tang diém trd lai.

T6ng cuc Théng ké cdng bd chi s& CPI thang 6 téng

E 27/06/2008 2,14% (tang thap hon thang 5), nang chi s6 trong 6
thang dau nam lén muc 18,44%

TOP 5 CP giam gia san HOSE HOSE HASTC TOP 5 CP giam gia san HASTC

cP | Gi330.5| Gis30.6| +/- cP | Gii30.5| Gis30.6| +/-
VIC 73 93,5 | -20,5 cpP ”I’;fgll yét 2 5 KBC 174.6 1043 | -70,3
SGH 76,5 9%,5| -20 MIC 77.8 65,1 | -12,7
ITA 73 89| -16 sD2 43,1 31,4 | -11,7
DMC 104 112 -8 TongsoCP | 157 | 142 SD7 29,7 197 -10
niém yét
AGF 23,1 303| -7,2 BVS 40,9 31,8 91
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Giao dich cua nha dau tu nudc ngoai

Bao cao thang

DGi 18p vdi cach mua ban cla khi nha dau tu trong nudc thi dién bién
giao dich cta khdi nha dau tu nudc ngoai luén cho thdy mdt su' én dinh
va chdc chan. Cac nha dau tu nudc ngoai ludn trung thanh vaéi danh muc
dugc cho 13 t8i uu, cac b phiéu trong danh muc clia ho thudng dat dugc
nhitng tiéu chudn khdt khe vé: tinh thanh khoan, hiéu qua hoat dong
kinh doanh, hé th6ng quan tri... nhu SSI, PVD, DPM, PPC, FPT... Dua trén
danh muc nay c6 thé thy khéi nha dau tu nudc ngoai ngoai déu tu chitng
khoan trén thi trudng Viét Nam theo chién Iuge dai han, va tap trung vao gia tri
clia cong ty.

Trong thang 6, trong xu hudng ban ra manh cta cac nha dau tu noi, khoi
nha dau tu nudc ngoai da tranh thi gom mua c6 phi€u mdt cach bén bi.
Trong khi cdc ¢6 phiéu da giam vé mic gia ré, thdm chi nhiéu c& phiéu
giam xudng dudi gia tri that, kh6i nha dau tu nudc ngoai da mua vao vdi
danh muc dau tu rat da dang. Tai san HO Chi Minh: SSI, DPM, PPC, PVD,
FPT, VSH van 13 nhitng ¢4 phiéu ua thich ctia khdi ndy, bén canh dé ITA,
HPG, ANV ciing dudc khéi nay bat dau gom mua — do cling 1a 1 trong 10
cd phiéu dugc khSi ngoai mua nhiéu nhét trong thang 6. Bén canh do,
cac ma cd phiéu trén san Ha Noi cling nhan dudc khdng it su’ quan tam
cta khdi nay, PVI dugc mua tdi hon 1 triéu CP, NTP cling dugc mua tdng
c6ng 281.000 CP.

Nhu vay, tinh tdng cdng trong thang khdi lugng mua cia khéi nha dau tu
nuéc ngoai tai san H6 Chi Minh la 32,4 triéu CP, trong khi ban ra chi cé
15,6 triéu CP, du mua rong lén tdi 16,8 triéu CP. Tuang tu doi véi san Ha
NGi, tdng khdi lugng mua clia nha dau tu nudc ngoai dat 2,78 triéu CP,
du mua rong dat 1,06 triéu CP khi lugng ban chi dat 1,67 triéu CP.

TOP 10 CP NPTNN MUA NHIEU NHAT HOSE TOP 10 CP NDTNN MUA NHIEU NHAT HASTC
Ma CK | KhGilugng mua | Khdilugng ban | Mua - Ban Ma CK | Khéilugng mua | Khéi lugng ban | Mua - Ban
SSI 6.875.740 1.156.310 | 5.719.430 PVI 1.053.440 494.100 559.340
DPM 3.678.940 833.500 | 2.845.440 NTP 281.100 179.300 101.800
PPC 2.492.360 2.176.560 315.800 BVS 214.970 23.600 191.370
PVD 1.851.100 578.450 | 1.272.650 NBC 187.400 281.400 -94.000
FPT 1.617.950 594.040 | 1.023.910 KLS 155.000 85.000 70.000
VSH 1.470.850 1.396.590 74.260 SD6 79.000 1.000 78.000
VNM 1.325.460 1.043.760 281.700 SD7 74.900 700 74.200
HPG 1.233.460 158.350 | 1.075.110 PAN 50.000 10.000 40.000
ITA 832.810 162.010 670.800 S64 43.700 2.000 41.700
ANV 688.250 251.150 437.100 SDJ 43.000 1.400 41.600
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Thi trudng chidng khoan sut giam manh trong mot thai gian dai khién
tdm ly cla gii dau tu tré nén hoang mang va lo ngai. P& ngén lan
sdng ban thdo ¢4 phiéu va giam da sut giam cla thi trudng, UBCKNN
da quyét dinh thuc hién viéc diéu chinh bién d6 dao dong gid ap
dung trén TTCK.

UBCKNN md rong bién do gia thém 1%

Ngay 25/3/2008, UBCKNN diéu chinh bién d6 giao dich tUr = 5%
xuéng =+ 1% tai HOSE va £ 10% xudng * 2% tai HASTC. Dgt co
hep bién do [an dau tién la “liéu thudc” gidp VN-Index tang kich tran
lién ti€p trong 7 phién.

TU nhitng han ché cta viéc thu hep bién d6 gia lan 1, ngay
07/04/2008, UBCKNN lai diéu chinh bién d6 giao dich [an 2 tang tir +
1% Ién £ 2% & HOSE va tir £ 2% lén + 3% & HASTC. Khac vdi dgt
1, Ian diéu chinh bién do lan 2 da khéng du luc dé kéo thj trudng 1én,
cac chi s0 thi trudng ti€p tuc giam manh va lan lugt cham day 366,02
diém cla VNIndex; va 107,76 diém clia Hastc - Index. Tai thdi diém
nay, phan Ién nha dau tu déu ky vong vao kha nang ap dung bién do
léch — tao dong luc kich thi trung di lén.

Nham tang tinh thanh khoan cho thi trudng, ngay 17/6/2008 UBCKNN
ra quyét dinh diéu chinh bién d6 dao dong gia lan 3, tdng thém 1%
bién d6 giao dich cho ca 2 san (HOSE tir £ 2% |én £ 3%; HASTC tu
+ 3% |én = 4%) — dudc ap dung tUr ngay 19/6/2008. Ngay sau khi
cdng van dudc cong bd, nha dau tu to ra kha phdn chan va bat dau
tdng mua cd phi€u trong 2 phién giao dich ngay 17/6 va 18/6/2008.
Nhitng tudng bién phap nay sé tang thém tinh thanh khoan cho thi
trudng, khi cac cd phiéu dang tdng gid dong loat. Nhung thuc t& cho
thay, viéc md rong bién do 1am cic nha dau tu van dang e ngai vdi
thi trudng, tam ly than trong, canh gidc cla cac nha dau tu trong
phién ap dung bién d6 mdi da khi€n thi trudng giao dich khong may
sdi déng, ca 2 chi sb thi trudng déu giam diém trong phién nay, cac
6 phiéu cling ddng loat giam gia.

250 7000 28000 n
3600 FPT SSI 70 STB
6000 24000 4 0
3000 245
5000 2%65 20000 4 .
2400 210
4000 16000
68
1800 260
25 3000 12000
67
(22 2000 8000 1
2% 255
600 1000 4000 { 66
0 25 0 250 0- 65
2611 2711 2811 2011 3011 312 412 512 612 712 21 2711 2811 2911 3011 312 412 512 612 712 2611 2711 2811 2011 3011 312 412 512 612 712
B K (0v:100cp) —=— Gié(dv 10000)] [ KL (dv :100cp) —=— Gia(dv 10000)] [ S (qv:100cp) —=— Gia(dv 1000d)]

Trang 7



CTCP CHUNG KHOAN KIM LONG L ,
TRUNG THYC & CAN TRONG Bao cao thang

CHU DE THANG




CTCP CHUNG KHOAN KIM LONG L ,
TRUNG THYC & CAN TRONG Bao cao thang

PHU LUC




CTCP CHUNG KHOAN KIM LONG L ,
TRUNG THYC & CAN TRONG Bao cao thang




