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Thé gi&i: GDP ctia My trong quy 1/2010 tang 3.2%, tuy thap hon mirc dy kién ctia Fax: (844) 3936 6319

gi¢i phan tich (3.4%) va thdp hon mic ting 5.6% trong quy IV/2009 nhung van

n - Pt ssiresearch@ssi.com.vn
cho thay nhirng dau hiéu tich cwc. @

Viét Nam: Nhirng diém ndi bat ctia kinh té trong thang 4 la ap lwc lam phat [an dau
tién trong nam da boc 16 rd xu thé di ngang, hoat déng xuét nhap khau, FDI va san
xuét cong nghiép tiép tuc da tang trwéng kha guan so cung ky nam trwdc, ste
mua ndi dia &n dinh va dau tw cdng bat ddu dwoc ddy manh.  Méc du chinh pha
da co nhirng dong thai gidm mire 18i suat cho vay thue té cta tin dung VND tir dau

thang 4 song mirc d va quy mé thye hién con han ché. Véi mat bang 1ai suét huy NOI DUNG CHINH

déng tién g&i dan cw cia hé théng ngan hang dang & murc 11,5-12%/nam, viéc ha

nhanh 1 suét xuéng mirc 13-14%/nam doi hdi mét lwong tién da Ién véi ky han Kinh té vi mé Trang 2
dai hon 1 thang bom ra tir NHNN Viét Nam va c6 thé ching ta s& b&t dau chirng

kién nhizng chuyén dong déu tién theo huong nay ké tir thang 5 khi ap lyc lam Thi trvdng Chirng khoan Trang 3

phat nhiéu kha nang di ngang it nhat 1a cho dén dau quy 4. Tac dung cua nai léng

cung tin dung va giam Iai suét thyc té sé phan anh chi yéu vao két qua tang Phan tich ky thuat Trang 9
truo’ng GDP ttr quy 3 tr& di. Trong thang 5, dién bién vé tin dung, lai suét, xuat Cap nhat SSI 30 Trang 12
khau, FDI va dau tw cong sé 1a tam diém chi y thay cho lam phat hodc ty gia. i j

THI TRUONG CHI’PNG KHOAN Théng ké thi truong Trang 13

Thé gi&i: Thij trwong chirng khoan thé gi6i bién dong kha gidng co, nhin chung thi
truo’ng My van tang dlem trong thang Tw. Céc s6 liéu kinh t& vi mé tich cuc, cung
két qua kinh doanh 4n twong cua cac cong ty trong quy | cling nhw viéc FED tlep
tuc cam két gitr 1&i suét thap trong thoi gian téi 1a yéu tb gitp thi trvong tang didm,
nhwng nhitng dién bién xdu vé& cudc khing hodng no tai chau Au va vu kién
Goldman Sachs da lam giam da tang cta thi trwéng. Chiing téi cho réng thi trwdng
c6 thé van sé dién bién gidng co va cé thé ting diém nhe trong thang Nam, va viéc "W Y Infl £ KLGD ngiy Dani ngincp
giam diém sau néu cé sé tao co hdi mua vao va day thj trwdng nhanh chéng hdi o
phuc. f’-’\f_/ -
Viét Nam: Khac véi thang 4, dién bién ctia thang 5 13 twong dbi khé du doan bai
cac yéu t6 hd tro cho thj trwdng da dwoc phan anh vao gia. O thoi diém hién tai,

Dién bién VNIndex va HNX Index
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" anpon

cac yéu t6 tiép tuc ho tro da tang cla thi truong hay cac nhan tb rdi ro c6 thé xay - -
ra cho ca thang deu chwa thyc si 16 rang. Chung ta can phai tiép tuc theo doi va g
cap nhat trong thang dé c6 chién lwvgc hgp ly. Nhw vay, thay vi tiép tuc tam ly hao e

hng ctia cudi thang 4, NDT nén c6 cach nhin than trong hon trong thang 5. »

PHAN TiCH KY THUAT: Céac cb phiéu Penny lan lwot tang gia manh trong méy o
tudn qua thay cho cac cd phiéu Bluechips dan dét thi trwong tang diém. Chang toi

ciing lwu y 1a khi cac ¢ phiéu Penny dao chiéu thi tinh thanh khoan ctia hau hét

cac cb phiéu nay sé giam manh nhw moi chu ky tang gia hang ndm. V& thi truong

tudn t&i ching t6i cho réng Vn-Index c6 thé kiém dinh nguwéng 545-550 diém va N ndes HNX Index & KLGDagiy E—-
kha nang hiéu chinh gidm sau nhiéu tuan tang diém 1a rat cao. B&i vay, viéc chbt
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I&i an toan cac co phiéu da Ién gia qua cao hodc cé rui ro vé thanh khoan nén " V/_/__\/—J\' -
dwoc can nhac. am

CAP NHAT KET QUA KINH DOANH QUY 1/2010: Trong 47 cong ty nam trong
danh sach phan tich va da c6 KQKD quy 1, doanh thu cac cong ty khong thuéc o
nganh tai chinh, ngan hang va b4t dong san 1Q09 téng truéng 20% YoY, loi
nhuan tr HDSXKD tang trwdng 40% YoY va LNST tang trwdng 70% YoY. Nhdém
cong ty thudc nganh tai chinh c6 mc trwéng lgi nhuén 72% YoY. Mot nguyén - )
nhan la co s& so sanh dU’Q’C str dung la qu 1Q10 so v&i 1Q09 - g|a| doan day cla IR0/010 442010 ANL02010  AR6/2010 4222010 42802010
khiing hodng, hoat dong kinh doanh clia cac doanh nghiép rat kém. Yéu té nay dw e -
doan sé& khdng anh hudng manh t&i trién vong kinh doanh 2Q10. Diém ndi bat
trong két qua kinh doanh ciia 2Q09 14 lgi nhuan khéng thudc Iinh vue kinh doanh
chinh tang rat cao dbng thdi cac yéu té nhw bién phap kich cau dan dan cé tac
dung, doanh nghiép cat giam chi phi, tiéu thu ctia moét sd nganh bat diu ting
manh. Nhw vay trén co s& so sanh v&i cung ky 2Q09, nhin chung bic tranh lgi
nhuan clia 2Q10 sé khé c6 thé duy tri mlrc ting trwdng cao so véi ciing ky nhuw
1Q10, trlr phi TTCK téng trwdng dot bién trong 2Q10. Bdng thdi, anh hwdng cla
yéu tb pha loang Ién téng trwédng EPS cla cac doanh nghiép trong cac quy téi
cling sé tiép tuc ting 1én.
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Cap nhat mét s nganh: Hang tiéu dung, Van tai, Van hanh cang, B4t dong san,
Ngén hang, Vat liéu xay dwng
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KINH TE VI MO

KINH TE THE GIO!:

< GDP ctia My trong quy 1/2010 tang 3.2%, tuy thdp hon mac dy kién cla gi¢i phan tich (3.4%) va thdp hon muc
tang 5.6% trong quy 1V/2009 nhwng van cho thay nhirng d4u hiéu tich cuc. Chi tiéu dung da tang 3.6% trong quy
1/2010, gap ddi mirc ting trong quy trudc va diéu nay cho thay sw hdi phuc cia nen kinh t& My da bat ddu nhan
dwoc sy dong gop tw khéi tieu dung (cu thé 1a 2.55% trong mirc tdng 3.2%), vén chiém t&i 70% GDP cua MY.
Trong khi d6 FED van tiép tuc duy tri I3i suat & mic thap trong phién hop thang Tw, tao diéu kién dé sw héi phuc
kinh t& bén virng hon.

.
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% Van dé Hy Lap tiép tuc kéo dai va 1a diém nong trong thang Tw. Ma&c du géi hd tro da dwoc EU va IMF théng qua
nhwng thai dé khong rd rang cua Hy Lap cubi cung da lam tinh hinh tr& nén khé khan hon. Hy Lap sau d6 da bj ha
mirc xép hang tin dung d6i voi cac khoan ng ctia minh, va tiép theo 1a dén B6 Dao Nha, Tay Ban Nha. Viéc can
bénh Hy Lap lan rong da budc EU va IMF phai cé cac bwdc di cu thé hon, va cudi tudn trwéc thi Hy Lap da budc
phai cam két c4t giam ngan sach 40 ty USD trong 3 ndm dé c6 thé nhan dwoc géi hé tro 1én téi 160 ty USD trong 3
nam toi.

KINH TE VIET NAM :

< Nhirng diém ndi bat cta kinh té trong thang 4 14 4p lwc lam phét 1an dau tién trong ndm da boc 16 rd xu thé di
ngang, hoat déng xuat nhap khau, FDI va san xuét cong nghiép tiép tuc da tang trudng kha quan so cung ky ndm
trwéc, stec mua ndi dia dn dinh va dau tw cong bat dau duwoc ddy manh. CPI trong thang 4 tang 0,14%, mirc tang
CPI theo thang thap nhéat trong 1 ndm qua. Kim ngach xuét khdu thang 4 wéc dat dat 5,7 ty USD, ting 33% so v6i
cung ky nam trwdc va kim ngach xuét khdu 4 thang dau nam tang 22% so véi cung ky 2009 néu loai trir lwong
vang tai xuét trong quy 1/2009. Mét sé nganh xuat khdu cé téng trudng kha trong thdi ky thap diém bao gom: dét
may dat 3ty USD, tang 18,9%; giay dép dat 1,4 ty USD, tdng 5,7%; thiy san dat 1,3 ty USD; tidng 20,2%; gb va
san pham gbé dat trén 1 ty USD, ting 31,6%; cao su dat 470 triéu USD, tang 141,7%; than da dat 485 triéu USD,
tang 27,7%. Kim ngach nhap khdu thang 4 wéc dat 7 ty USD ting 25% so véi cung ky ndm trwéc va kim ngach
nhap khau 4 thang dau nam tang 36,5% so véi cung ky 2009. San xuét céng nghiép thang 4 ting 13% va 4 thang
tang 13,5% so v&i cung ky nam trwéc. Gidi ngan FDI trong thang 4 dat 0,9 ty USD cao hon mtrc thyc hién cla cac
thang dau nam va ldy ké 4 thang dat 3,4 ty USD tang 36% so vé&i cuing ky 2009. Strc mua ndi dia kha 6n dinh méc
du wu dai thué tiéu dung cGa nhidu mat hang da dwoc d& bo thé hién qua ting trwdng 15% so véi cling ky ndm
trwéc clia mure tiéu thu hang hoa ban 18 loai triv yéu td gia trong 4 thang dau nam. V& dau tw cong, wéc thuc hién
dau tu tlr ngan sach trong thang 4 dat 10.300 ty VND, mirc cao nhat tlr dau ndm va chiém 31% tdng lwong dau tw
cong cla ca 4 thang.

< Trong thang 4, i suét cho vay thyc té cao, cung tin dung tang cham véi mirc tang trwdng tin dung cha yéu tap
trung & cho vay ngoai t&, ap lwc nhap siéu Ion va tién do huy dong von trai phiéu chinh phi khéng cao van la cac
diém han ché cha yéu dé dam bao tang trwdng hop ly véi on dinh vi m6. Nhap siéu trong thang 4 wéc dat 1,3 ty
USD va liy ké 4 thang dat 4,7 ty USD, twong duong 23% kim ngach xuét khau va cao hon m&c muc tiéu 20% kim
ngach xuét khau ctia chinh phd. M&c du nhap siéu cao song do hoat dong chuyén dbi ngoal té huy dong sang ngoai
té thanh toan dang dwoc thwc hién radt manh théng qua day manh cho vay USD dé s dung tién dong nén ty gia
dién bién kha 6n dinh trong hon 1 thang qua v&i chénh léch ty gia ty do va chinh thirc rat hep.

°,
L X4

Vé tin dung riéng trong thang 4, dw no ngoai té tang 2,93% trong khi dw no tién déng chi tang 0,33%. Tin dung
trong 4 thang chi tdng truéng & mac 3,9% so véi cudi ndm 2009 va déng gép chi yéu do tang trwdng tin dung USD
(chiém khoang 20-25% téng dw ng) dat 17% trong khi tin dung VND chi ting trwdng 0,9% so v&i cudi nam 2009.
Dw ng USD téng cao do chénh léch I&i suét cho vay VND va USD kha cao, thyc té & mirc 4-8%/nam. Néu tang dw
ng USD cha yéu don cho cac doanh nghiép xuét khau thi sé khéng tiém an rai ro bién dong ty gia trong 3-6 thang
t&i song chang t6i cho réng tang trudng cao cla tin dung ngoai t& khong chi tap trung & khu vre xuét khau.

< Mac du chinh pht da c6 nhitng dong thai glam murc 14 suét cho vay thuc té cla tin dung VND tir dau thang 4 song
v&i dién bién tang trwdng huy dong vén va tin dung trong thang 4, mtre d6 va quy mo thye hién con han ché. Véi
mat bang 3i suét huy dong tién gl dan cw cda hé théng ngan hang dang & mac 11,5-12%/nam, viéc ha nhanh I3
suét xubng mirc 13-14%/nam doi hdi mét lwong tién da 16n véi ky han dai hon 1 thang bom ra t NHNN Viét Nam
va c6 thé ching ta sé bat dau ching kién nhirng chuyén déng dau tién theo huéng nay ké tir thang 5 khi &p luc
lam phat nhiéu kha nang di ngang it nhat 14 cho dén dau quy 4.

®,
4

Da tang trwéng GDP trong quy 2/2010 c6 thé cao hon murc tang trong quy 1 néu nhw khu viec xuat nhap khau va
FDI tiép tuc thuan loiva dau tw cong dwoc day 1én da manh dé bu dap lai nhirng tac dong bét lgi cta tin dung that
chat va lai sut thuc té cho vay cao trong 4-5 thang qua mai chi phan anh phan nao vao két quéd GDP quy 1. V&i
kinh té& thé gi¢i tiép tuc hdi phuc trong khi cac bién phap hd tro van con dwoc duy tri (dé vwot qua cac cu shock nhw
khting hoang no cong cla Hy Lap) va bdi canh trong nwéc véi viec ddy manh hoan thanh cac dw an dau tw cong
phuc vu dai 1& 1000 n&m Thang Long, chiing ti cho rang xuét khau, FDI dau tw cong trong quy 2 c6 thé sé bu dap
dwoc nhivng tac déng bét loi va kich ban ting téc nhe vé tang truo’ng GDP trong quy 2/2010 & murc 5,9-6,2% so
vGi cung ky sé dat dwoc. Tac dung cua ndi long cung tin dung va giam lai suét thyc té sé phan anh cha yeu vao két
qué tang trwdng GDP tir quy 3 tr& di. Trong thang 5, dién bién vé tin dung, I4i suét, xuat khau, FDI va diu tw cong
sé la tam diém cha y thay cho lam phét hoac ty gia.

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bé hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chdp thuan cda SSI.
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THI TRUONG CHUPNG KHOAN

THI TRUONG CHU’NG KHOAN THE GIO1

Thi truong chivng khoan thé gioi bién dong kha giang co, nhin chung thi trrong My van tang diém trong thang Tw. Cac
s lieu kinh té vi mé tich cwe, cuing két qua kinh doanh 4n twong clia cac cong ty trong quy | cling nhw viéc FED tlep tuc
cam két gil 1ai suét thap trong thoi gian toi la yéu té gidp thi truo’ng tang diém, nhung nhirng dién bién xau vé cudc
khidng hoang ng tai chau Au va vu kién Goldman Sachs da lam giam da tang cua thi truo’ng Chung toi cho rang thi
trwong c6 thé van sé dién bién gidng co va co thé tang diém nhe trong thang Nam, va viéc giam diém sau néu co sé tao
co hdi mua vao va day thi trwéng nhanh chéng héi phuc.

Céac chi sé chirng khoan chinh trén thé giéi trong tuan

Chisé 26/03/2010 30/04/2010 % Chénh léch
DJI AVE 10850.36 11008.61 1.46%
S&P500 1166.59 1188.16 1.85%
NASDAQ COMPOSITE INDEX 2395.13 2461.19 2.76%
NIKKEI 10996.37 10924.79 -0.65%
HANG SENG 21053.11 21108.59 0.26%
SHANGHAI COMPOSITE 3059.715 2878.43 -5.92%
DAX 6120 6135.7 0.26%
FTSE 100 5599.76 5553.29 -0.83%
CAC 40 3988.93 3816.99 -4.31%

Nguén: Bloomberg
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R4

Thi trwdng chirng khoan thé gisi bién dong kha gidng co trong thang Tw, va sau nhiéu tuan tang diém lien tiép thi
cac chi sb da quay dau giam diém trong tuan cudi ciing cta thang, nhwng nhin chung thi trwéng My van tang diém
trong thang, trong khi dién bién tai thj trwéng chau Au va chau A kha dan xen. Chi sé DJIA da vwot qua méc 11,000
trong thang va ciing dao dong manh xung quanh mbc nay. C4c sb lieu kinh t& vi mé tich cwc, cung két qué kinh
doanh an twong clia cac cong ty trong quy | cling nhw viéc FED tlep tuc cam két gil |4 suét thap trong thoi gian toi
la yéu té gidp thi truong tang diém, nhung nhirng dién bién xau vé cudc khing hoang no tai chau Au va vu kién
Goldman Sachs da lam gidm da tang cla thj trwéng. Gia dau thd mac du c6 nhirng bién dong twong dbi giang co
trong thang nhwng cubi cung cling déng clra & mirc 80.3 USD/thung, tdng nhe so v&i cubi thang 2/2010. V& gia
nguyén liéu co ban, gia dau thd da tang 1én mirc trén 85 USD/thung, va la thang tang gia the 3 lién tiép.

< Bén canh cac sb liéu hang thang thi khdng c6 cac théng tin dac biét dwoc cong bd trong thang Nam. Thi trudng co
I& van quan tam dén cac chi sb co ban nhw ty I& that nghiép (dw kién tiép tuc gidm), cac chi sd ISM cua khu vuc
san xuét va dich vu ciing nhw s liéu vé doanh sé ban I& hay cac théng tin lién quan dén thi trwdng nha dat. Nhirng
di&n bién tiép theo ctia vu Goldman Sachs, khing hodng ng' chau Au, that chat tién té tai Trung Québc hay dao luat
cai cach hé thdng tai chinh tai My van la nhirng sw kién dwoc chl y trong thang.

% Téac dong cta mua céng bd két qué kinh doanh trong thang Nam sé& & mdac kha han ché, khi ma co téi 80% céac
cobng ty trong danh sach S&P500 da cong bb két qua kinh doanh va phan con lai s& cong bd vao tuan dau thang
N&m. Chi sé VIX bién dong kha manh trong thang Tw, va hién & muc 22, cho thdy nha dau tw hién nay phan (rng
kha manh voi cac thong tin x4u, giong nhw 1a ho luén mudn tim ly do dé day manh ban ra sau dot tang diém kha
dai vira qua cua thj trvdng. Chung téi cho rang thi trwong c6 thé van sé dién bién giang co va c6 thé tang diém nhe
trong thang N&m, va viéc gidm diém sau néu co sé tao co hdi mua vao va day thj trwdng nhanh chéng héi phuc.

THI TRUONG CHU’NG KHOAN VIET NAM
Dién bién thang 4 — Xu hwéng chu dao “Tang diém”

Khac v&i thang 3 khi VNIndex chia 2 niva tdng/gidm rd rét, VNIndex trong thang 4 c6 mét xu hwéng chinh la ting diém.

Trong 20 phién giao dich cla thang 4, chi c6 4 phién giam diém. Ngay 29/4, VNIndex da vwot qua dwoc ngwdng 540

diém thanh coéng va déng ctra tai 542,37 diém, tdng 8,9% so v&i cubi thang 3 va la mirc déng clra cao nhat ké tir dau

nam.

Trong thang 4, ky hop thuong ky cla chinh phl va da tang diém cda TTCK thé gidi 1a 2 yéu t6 quan trong hé tro cho da

tang diém cua thj trwong

< Phién hop Chinh pht cudi thang 3 da dwa ra thong diép rd rang vé giam Iai suat dé hé tro tang trwdng kinh té. Lai
suat huy dong va cho vay sau d6 da dwgc NHNN va cac NHTM dua tré lai co ché ty diéu tiét theo cung-cau thj
trwdng.

< Dién bién |ai suat trong thang c6 xu hwéng giam nhe vé cudi thang cho thay cac bién phap ctia Chinh phi da c6
nhirng tac dung ban dau. Sau chinh sach ve ty gia duwoc ap dung tir dau nam dang kha thanh céng, chinh sach ve
I&i suat rat c6 thé sé cé dau hiéu tich cwc trong mét vai thang toi.

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bé hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chdp thuan cda SSI.
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% TTCK thé gidi tang diém hd tre cho tam ly ctia NDT trong nwéc va dac biét [a siec mua cia NDTNN. NDTNN da
mua rong 2.312 ty déng trén HOSE trong thang 4, mirc mua rong ky luc trong vong 1 thang. Xét vé gia tri, NDTNN
da mua rong lién tuc ca 20 ngay, trong d6 NDTNN tang mua trong 4 ngay dau thang va dac biét 1a 6 ngay cubi
thang khi VNIndex vuot qua duwoc ngwéng 520 diém.

>

* Trong con méat ctia NDTNN, chi s6 PE clia TTCK Viét nam & khoang 11x-12x la mérc kha thép. Cac dau hiéu cta
sw cai thién trong vi moé cling nhv TTCK nhw chi so CPI thang 4 thap, lai suat dang c6 xu hwdng ha va VNIndex
vwot qua ngudng 520 diém véi KLGD tang cao da cing cé cho niém tin cia NDTNN va ho da quyét dinh tdng mua.

.
*

C6 mot diém khéac biét ctia thang 4 it thay trong lich stv clia TTCK Viét nam 1a viéc ludng tién cé xu hwéng tap trung vao
cac cb phiéu penny va san HNX khién cho cac c¢6 phiéu penny va san HNX ting diém manh. HNX da tang 11,9% (19,1
diém) trong khi VNIndex chi tdng 8,6% (43,1 diém) trong thang 4. Ngay 22/4, HNX da c6 phién dat ky luc vé KLGD V&
77,2 triéu cd phiéu, va mot ngay trwdc do 21/4, voi 59,8 trieu cp, KLGD trén HNX da 1an dau tién vwot KLGD trén
HOSE (56,6 triéu cp).

Tam ly dau co va lwot song tap trung vao cac cb phiéu penny va tranh bluechips trong 15 ngay dau thang c6 thé con
keéo dai neu khong co phién giao dich ngay 22/4, ngay c6 thé coi la mot bwdc ngoat cua thi trwdng. Cac cb phiéu nhém
tai chinh, ngan hang va bat dong san trén HOSE sau moét thoi gian dai im ang dé dwoc mua manh va quay tré lai voi
vai tro dan dat. Sy thién léch vé HNX két thdc va thi trwdng tré lai trang thai can bang nhuw treéec.
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Dw béo thang 5 — Nén cé cach nhin than trong hon

Lam phét thang 4 & murc thp da phan anh vao gia, tuy nhién diéu chua thuc sy rd rang va van con dwoc ky vong 1a
murc lam phat thap sé tao diéu kién cho chinh séach tién t& dwoc néi 16ng ma dau hiéu dé nhan thay 1a 1ai suat tiép tuc
xu hwéng ha va tang trwdng tin dung sé cao hon. Néu nhw trong thang 5, cac d4u hiéu nay dwoc cing cb thi niém tin
cla gi¢i dau tw sé tang lén va hd tro cho strc mua.

NDTNN va céc quy dau tw da tw tin hon khi gidi ngan vao thj trweong Viét nam va diéu nay sé hd tro tot cho tam ly cla
NDT trong nwéc. Tuy nhién sy diéu chinh manh ctia TTCK M§ trong thdi gian nghi 1& cta Viét nam ciing véi lwong mua
rong giam dang ké trong ngay giao dich cudi cing cta thang la dau hiéu cho thy strc mua cia NDTNN sé& kho cao
trong dau thang 5.

Cac yéu t6 cla thang 4 nhu ky hop thwdng ky ctia Chinh phi va cac dai hoi cé dong sé gidm dan tac dong do chinh
sach diéu hanh vi mé da dwoc thé hién kha ré trong ky hop truwéc ciia CP va sé lwong DHCD clia cac cong ty niém yét
khong con nhiéu. Thay vao do, nhirng sé liéu ban dau vé KQKD cla thang 5 ciing nhw quy 2 sé dwoc gidi diu tw tan
dung dé tao da tang cho cb phiéu.

Khéac véi thang 4, dién bién clta thang 5 1a twong dbi khé dw doan bdi cac yéu td hd tro cho thi trwong da dwoc phan
anh vao gia. O thoi diém hién tai, cac yéu t6 tiép tuc hd trg da ting cua thi triérng hay cac nhan té rii ro co thé xay ra
cho ca thang déu chwa thyc sy ré rang. Chang ta can phai tiép tuc theo ddi va cap nhat trong thang dé co chién lwoc
hop ly. Nhw vay, thay vi tiép tuc tam ly hao hing cha cudi thang 4, NDT nén c6 cach nhin than trong hon trong thang

5.
SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bé hay timg phan Ban
B4&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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Tlép ndi ban tin thang trwdc, sau khi ching t6i da dwa ra nhan dinh khai quat so bd vé xu hwéng két qua kinh doanh

quy 1 va trién vong guy 2 cla 16 nganh trén thj trwong chirng khoan t&i thdi diém hién nay da cé kha nhiéu cong ty

cong bb két qua kinh doanh quy 1. Chung t6i tong ho’p 47 cbng ty nam trong danh sach phan tich va da c6 thdng bao

két qua kinh doanh quy 1. Dya trén théng ké nay c6 thé dwa ra mot sé nhan xét so bd nhu sau:

< Xétyéu tb ting trwdng: C6 thé thay cé sy tdng trwdng doanh thu va loi nhuan an twong ctia nhém cac cong ty nay.
V&i nhédm céc cong ty khéng thudc nganh tai chinh, ngan hang va bat déong san, tdng doanh thu quy 1 tang trwdng
20% so voi cung ky ndm ngoai, lgi nhuan tir HDSXKD tang trwdng 40% va LNST tang trwdng 70%. Nhém 2 bao
gdm céac ngan hang, céng ty tai chinh, céng ty bao hiém va bat ddng san ciing cé murc trwdng loi nhuan khéng hé
thua kém so vé&i nhom 1, tang 72% so v&i cung ky nam 2009.

% Ty suét loi nhuan cai thién hon han so véi cung ky 2009:

1Q09 1Q10

Ty suét lgi nhuan gop 20.60%  22.70%
Ty suét lgi nhuan tr HDSXKD 11.60%  13.50%
Ty suat LNST 9.40% 13.20%

°,
R4

So véi cuing ky 1Q09, t&i hét 1Q10, mirc d6 pha lodng cd phiéu cia cac doanh nghiép trong danh sach cla ching
toi la 15%.

Burc tranh KQKD quy 1 vé&i két qua an twong déc biét 1a yéu td loi nhuan nhw trén cé thé giai thich bdi mot sé nguyén

nhéan sau:

% Co s& so sanh thdp: Co sé& so sanh dwoc st dung la quy 1Q10 so véi 1Q09, day chinh 14 giai doan day cla khL’mg
hoang, hoat déng kinh doanh cutia cac céng ty dién ra rat kém. Trong bdi canh dé, cac bién phap kich cau cua
Chinh pha vira dwoc bat dau, chwa phan anh céc yéu t6 hd tro dang ké vao KQKD cla cac cong ty ngay trong
1Q09 va cac bién phap cat giam chi phi ctia cac doanh nghiép chi thé hién rd hon & cac quy sau trong 2009. biéu
nay dwoc thé hién qua blrc tranh vé ty suat loi nhuan nhw da néu trén, trong dé chung téi cht y dén 2 diém: Mot la
ty suét lgi nhuan gdp cta cac doanh nghiép trong 1Q09 thép, cho théy véi mot sb cong ty sén xuét tai thoi diém dé
dang tiéu thu nguyén vat liéu tdn kho mua véi gia cao truéc dé trong khi gia ban chwa thoat khdi xu hwéng gidm.
Hai la ty suat LNST clGa 1Q09 gidm manh hon han ty suét LN tir HDSXKD tir 11.6% xudng con 9.4%. Mot phan
nguyén nhan |a cac doanh nghiép van tiép tuc ghi nhan 16 dw phong trong 1Q09, diéu nay khéng xay ra trong 1Q10
(ty suat LNST chi gidam nhe tir 13.5% xubng 13.2%).

°,
L X4

Mot s doanr) nghiép c6 ghi nhan lgi nhuan khéng thuéc hoat déng kir)h doanh chl’ph trong 1Q10_nhu [(DC. bang
cht y, mét s6 doanh nghiép ghi nhér] tér)g t,ru’c’)’ng cao, nhwng thwc té la so vé&i ké hoach nam van thap, nhw vay
murc tang trwdng nay khong phai la yéu to bat ngd doi véi doanh nghiép (ABT, AGF, CSM, PVF, SJS).

Trién vong 2Q10: Chung tdi cho réng yéu té6 Co s& so sanh thap sé khong con la yéu td anh hwéng manh téi trién
vong kinh doanh trong 2Q10. Tham chi ngwoc lai diém néi bat trong két qué kinh doanh cda 2Q09 1 lgi nhuan khéng
thuéc linh vure kinh doanh chinh téng réat cao (trong d6 hoan nhap dy phong tai chinh da dong vai tro I&n cung véi mirc
tang trwdng an twong cta TTCK), déng thoi, co thém cac yéu to nhuw bién phap kich ciu dan dan c6 tac dung, doanh
nghiép cét gidm chi phi, tiéu thu ctia moét sd nganh bat diu tdng manh (nhw vat liéu xay dwng). Nhw vay trén co sé& so
sanh v&i cling ky 2Q09 nhw trén, nhin chung b tranh loi nhudn cda 2Q10 sé kho c6 thé duy tri mike ting tréng cao
S0 Véi cung ky nhw 1Q10, triv phi TTCK tang trwdng dét bién trong 2Q10. Déng thdi, anh hwéng cla yéu t pha lodng
lén ting trwdng EPS cla cac doanh nghiép trong cac quy téi cling sé tiép tuc tang lén.

Tuy nhién cling can nhan manh la dién bién cla tirng nganh c6 thé c6 nhirng diém khéc biét véi bire tranh chung. Sau
day la tom tat dién bién cdia mét so nganh trong 1Q10 va cap nhat trién vong trong 2Q10:

DIEN BIEN 1Q10

< Nganh hang tiéu dung: Phan nganh thuwc phdm va d6 ubng van ludn 1a nganh c6 mirc ciu tiéu dung trong nuéc
tang trwdng 6n dinh, ghi nhan ting trwdng doanh thu rat tét (VNM 57%, BBC va KDC 18-19%). Tuy nhién, bic
tranh lgi nhuan thi c6 sy phan héa kha manh, véi nhivng cong ty khdng cé bién phap hu hiéu tranh rdi ro bién
dong gia nguyén liéu thwong ganh chiu nhirng thiét hai ndng né hon (BBC LNTT 1Q10 dat 8,8 ty, gidm 27% YoY va
gidm 66% so véi 4Q09), trong khi cAc cong ty khac van duy tri tdng trwdng loi nhuan cao do quan ly tbt ngudn
nguyén liéu dau vao (VNM tang trwdng LN 69%). Ngoai ra, cac cong ty thiy san (ngoai trlr ANV) déu cé tdng
trwdng doanh thu va loi nhuan rat kha quan

< Nganh van tai bién (d&c biét la van tai hang ré&i, VST, VNA): phuc péi manh tlr mirc tang gia cwdc van tai do nhu
cau xuat nhap khau cua thé gi¢i tang tré lai. Mot s6 cong ty da chuyeén 16 thanh 1ai nhw VSP, VST. Kinh té thé gidi,

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bé hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chdp thuan cda SSI.
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dac biét la cac nén kinh té c6 anh hudng Ion dén hoat dong van tai bién nhw Trung Qudc, My c6 mirc tang trwdng
GDP kha t6t trong Q1 2010 da giup cho thj trwéng tré nén sbéi dong hon

Nganh van hanh cang: ghi nhan ting trwdng doanh thu cao (VSC, DXP ~40%) mé&c du Tét Nguyén dan nam nay
roi vao quy 1 lam hoat déng kinh doanh cla céc cong ty it nhiéu bi &nh hwéng. D liéu tir cac co quan thdng ké
cho thay, lwong hang théng qua cang Hai Phong va khu vwc TpHCM déu tang trén 20% so véi cling Ky ndm ngoai.
Mtrc lgi nhuan ciing tang trwdng twong trng voi loi nhuan cta VSC va DXP tang twong rng 52% va 55%

Nganh vat liéu xay dwng: Cac cong ty trong nganh déu cé doanh thu ting trudng so v&i cung ky ndm ngodi, chi
yéu 1a do yéu t& mé&t béng so sanh thap. Nhwng loi nhuan bién déu gidm do chi phi nguyén vat liéu dau vao tang
nhanh hon téc d6 tdng gia ban. Trong cac nganh vat liéu xay dwng, xi méng la nganh bi anh hwéng nhiéu nhét tiy
viéc tang gia NVL, nén lgi nhuan cac céng ty tham chi giam so v&i cung ky nam ngoai (trte Ha Tiénl vi cong ty it bi
tac dong bai gia than tang).

Nganh bat dong san: Ni bat trong nhdm nganh tai chinh la cac céng ty b4t dong san véi mie téng trwéng loi
nhuan déu trén 100% (trr ITC). V& thwe chét, nhitng cong ty trong nganh BDBS déu chiu anh huwéng ndng né tw
cudc khing hoang tai chinh toan cau va day khing hoang lai roi vao Quy 1 ndm ngodi, nén viéc tang trwdng so voi
thdi diém ndm ngodi téi vai trdm phan trdm 1a diéu khdng qué khé hiéu. M&c du vay, xét vé ty trong loi nhuan thuc
hién Quy 1 so v&i Ké hoach ciia c& nam thi cac con sé nay déu ndm & muic thdng thwdng ctia cac nam khéac 13t 3
- 5%, vi du SJS, KBC, ...

Nganh ngan hang: Xét vé lgi nhuan, nganh ngan hang trong quy 1 khéng cé tang trwdng so vé&i quy 4 nam 2009
ma nguyé&n nhan chinh 1a do tang trwéng tin dung thap va cac nguén thu tr chirng khoan, vang, ngoai té khéng du
bu dap. Trong quy 1, NHNN Iwa chon phwong an than trong trong diéu hanh chinh séch tién té nén lwong tién bom
ra thj tredng & mac han ché. Tang trwdng tin dung toan nganh quy 1 1a 3,3%, khéng cao hon nhiéu so véi ting
trwdng tin dung cta cing ky ndm trudc (2,7%), thi ky day ctia khing hoang va thap hon mirc ~5% ctia quy 4 ndm
2009. Mat bang lai suat cho vay trong quy 1 c6 cai thién do NHNN khéng con nghiém ngat trong viéc gity murc |ai
suat trdn 150% nhw trong nam 2009 nhwng do huy déng cham, cac NHTM da phai tang 1ai suét huy dong. Loi
nhuan 1di bién vi vay chi tang nhe so v&i quy 4.

TRIEN VONG 2Q10

Nganh hang tiéu ding: Sé tiép tuc c6 su tang trwdng trong quy 2. D&c biét nganh sira, quy 1 1a mua thap diém do
thoi tiét lanh nhwng quy 2 hiva hen sé dem lai doanh thu tdt hon cho céac céng ty trong nganh nhé vao mua hé nang
néng, cac san pham sa chua va nuwéc hoa qua sé dwoc tiéu thu tét hon. Phan nganh dau an véi dai dién TAC
doanh thu dw kién van c6 tang trwdng so v&i cung ky ndm ngoai do gia dau co trén thé gi¢i van chwa c6 tin hiéu
gidm. Chung t6i ky vong muc ty suat loi nhuan gop trong 2Q10 ctia TAC sé& cao hon so v&i cling Ky ndm ngoai .

Nganh van tai bién: Dy kién két qua kinh doanh quy Il cGia cac cong ty sé tich cwc hon (quy | thwdng 1a mua thap
diém nhét cGa cac doanh nghiép van tai hang rdi), kha nang mic loi nhuan thu dwoc sé & mec cao hon trung binh
khéang 2 1an so v&i quy 1/2010. Cho dén thoi diém nay gia cwéc trung binh ctia quy Il vAn & mirc cao hon mic
trung binh cla quy 1 khéang 11.7%

Nganh van hanh cang: sang Q2 tinh hinh kinh doanh cla cac cang van sé& kha quan, méc du néu so sanh Q2
2010 v&i Q2 2009, c6 thé sé khong cé tang trwdng 16n (do dnh hwéng cta dot n tac container lanh vao Q2 2009
dem lai mtrc loi nhuan dét bién trong Q1 2009 cho céc cong ty nay). Ching téi gitr quan diém kha lac quan vé tang
trwdng cla cac cong ty van hanh cang trong nam 2010. C6 phiéu cta cac cong ty nay hién van c6 mirc bién dong
gi4 thap hon so véi VN-Index va c6 mrec PE thap hon trung binh thi trudng.

Nganh vat liéu xay dwng: Doanh thu trong quy Il dw kién van c6 tang trudng, nhwng mic YoY sé khéng cao nhw
quy | vi mé&t bang tiéu thu quy Il ndm ngodi cao. Loi nhuan bién ciing thdp hon cung ky ndm ngoai, nhung so voi
quy | 2010 sé khac nhau tuy phan nganh. Ciing nhac lai rdng quy Il ndm ngoai cac cong ty dwoc hé tro 5% thué
VAT. Cac cong ty xi mang sé co lgi nhuan bién cao hon quy I, nhwng cac cong ty nhwa va thép thi nguwoc lai do gia
nguyén liéu dau vao trung binh quy Il cao hon quy . Cac céng ty gach dé nhiéu khd nang lgi nhuan bién khong
bién ddng nhiéu QoQ.

Nganh bat déng san: ching t6i van duy tri quan diém cudi 2009 rang, thi treong BDS sé “d6n” séng vao thoi diém
cuoi Quy 2 va sang Quy 3 khi c6 nhiéu yéu to hau thuan hon: tang cung tin dung, ha tang hoan thién, tang dong
tién FDI, nhidu dy &n I&n bat dau trién khai d& chao mirng dai &, chuyén I&i tr hoat dong dau tw chirng khoan...

Tuy nhién, ching t6i thay rang, séng BDS (néu c6) sé cé tinh chat ngén han, tam Iy va mang tinh khu vwe. Xét vé
yéu t6 nganh, ching t6i khéng nhin nhan c6 sw thay ddi Ién ctia nganh trong ca nam 2010. Piéu nay thé hién thong
qua chinh séch tién té van trong tinh trang kh6 néi 1dng vi nguy co lam phat va viéc thu xép vén cho cac cong ty
BDS van dang gap khoé khan. Trong thdi gian t&i, viéc tai tro cho cac dw an BDS sé van nhiéu gap tré ngai bdi thi
trwdng von va tién té van chwa thuc sw cé nhirng bién déi co lgi cho nganh. Bén canh dé, bwéc vao Quy 2-2010,

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bé hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chdp thuan cda SSI.




KHOI PHAN TiCH & TU’ VAN PAU TU

ching t6i con nhan thdy sé c6 mét cudc canh tranh manh gira cac cong ty BDS trén thj trwdng von khi ma sé co
nganh cang nhiéu cac céng ty BDS ¢b gang niém yét trén thi trwéng dé tan dung thdi nhiéu yéu té tam thdi c6 loi
cua thi trwdng trong Quy 2 nay. D6 1a chwa ké téi ngudn cung BDS sé ngay cang doi dao & nhiéu phan khac tap
trung & ca hai thj trwdng Ha Noi va TP HCM.

Ngan hang: Sang quy 2 ky vong vé téng trwdng tin dung sé cao hon do lam phat ddu nam dang cé d4u hiéu ting
cham lai, tao diéu kién cho n&i 1éng CSTT. Huy ddng tir dan cw van dang &n dinh va mét bang lai suat cho vay
dang ¢ xu hwéng giam dan sé tao didu kién cho tang trwdng tin dung trong quy 2. Loi nhuan tl 1ai trong quy 2 sé
cao hon so véi quy 1. Bén canh dé ngudn thu tir chirng khoan ciing sé c6 téng trwdng do TTCK dang cé xu huéng
tang va kha néng diéu chinh manh 1a khé xay ra. Nhin chung, KQKD trong quy 2 ctia nganh ngan hang sé co téng
trwdng so véi quy 1 2010 nhwng mirc dd sé khong nhiéu.

Hoan thanh ke

Vén héa  Ting trudng Q110/Q109 1Q09 1Q10 hoach
ML TER S iy T poanh LN _nsT Tysubt TSLNtr Tysudt Tysudt TSLNtr Tysust Doanh | oo PIE
28/04/2010 ¢y HDKD LNgép HDSXKD LNST LNgép HDSXKD LNST  thu 2010
ABT ggncgéﬁNT'ieTh“y 635 53%  15%  146%  195%  11.8%  7.8%  15.5% 88%  126%  32%  28% 7.3
ACB :ga?nAfgﬁéguThu’Gng 26,178 n.a n.a 22% n.a n.a n.a n.a n.a n.a n.a 16% 10.8
ACL g;ﬁt g;'\;ﬁzhgé ﬁg” 421 108%  452%  1121%  13.1% 3.8% 1.6% 18.9% 10.2% 9.4%  23%  34% na
AGF gzﬁ’aﬁg‘ K /I:;}gssha” 466 96%  322%  657%  15.4% 1.2% 0.8% 12.6% 2.7% 30%  27%  15%  na.
ANV CTCP Nam Viét 1,411 -8% na na -45%  -143%  -15.8%  11.9% 2.5% 5.6% nha  27% 129
BBC gggp Banhkeo Bién 4, 18%  -80%  -22%  28.3% 7.9% 8.6% 22.8% 1.4% 57%  19%  19% 7.4
BMI L?énrg] g;gllilliiio 1,835 n.a n.a 148% n.a n.a 7.4% n.a n.a n.a n.a 61% 10.7
CTCP Pau tw Ha
Cll  tang Ky thuat 3,108  21% 2% 52%  99.7%  40.4%  109.5%  87.6% 329% 1376% na  16% 6.7
TPHCM
CcSM g;gzucl\‘ﬂ’:g ”,\?:rfp 2,096 32% 2% 72%  203%  11.0% 3.9% 16.5% 8.4% 51%  22%  20% @ 14.2
DBC ﬁ;ﬁp Néng SanBac 4 7, 33%  -20%  -27%  10.0% 6.2% 2.8% 8.7% 3.7% 15%  18% 8%  10.3
DPM Lg;ygr:‘;”D%%”k‘:ﬁ 12,507 -26% 7% 17%  255%  18.9%  17.2%  37.3% 27.5%  27.5%  25%  42% 8.6
DXP g;cp Céng Boan 336 36%  49%  55%  42.3%  34.1%  31.6%  45.2% 37.5%  359% 31%  33% 5.0
EIB E:;:JMV?; )I\(l‘:\: Nhép 18,839 n.a n.a 9% n.a n.a n.a n.a n.a n.a n.a 25% 14.3
FPT ggg ngfgﬁgeF"P‘.’ra“ 12,729 9% 6%  32%  223%  108%  56%  23.6%  10.6%  68%  19%  23% 9.9
GMD ﬁLCp'?/g:'é’éb;Zr; 3,563 0% 5%  -15%  18.3% = 11.2% 7.7% 17.9% 10.6% 6.5% n.a na 12.2
HAG g?;c&i”"a“g il 22,946 n.a n.a 119%  52.7%  46.7%  26.3% n.a n.a n.a n.a na  10.3
HOM Eggnz)&;?ang 1,008 16%  -24%  -43%  28.9%  18.8%  11.2%  22.9% 12.3% 5.5% n.a na 6.2
HRC g; ﬁp Cao suHoa 656 3% 56% 91%  27.6%  22.6%  31.6%  39.9% 343%  587%  23%  49% 8.3
HSG g;?P TépdoanHoa 5744 68%  129%  357%  18.3%  10.9% 2.8% 22.7% 14.8% 7.6% n.a na 7.5
HT1 %Eﬁq Xi Mang Ha 1,638 15% -4% 25%  15.9% 7.5% 2.8% 12.4% 6.3% 3.1% n.a na 159
2
IMP ﬂgghﬂfgc pham 795 15% 3% 17%  43.7%  14.0%  11.4%  49.7% 12.6%  11.7%  22%  21%  10.6
! .
;¢ CTCPBautw-Kinh =, 26, 500 n.a -46% n.a n.a 42.1% 7.2% 2.9%  324%  10%  18% 147
doanh Nha (Intresco)
KBC %IiCK'?n';hggcT”e“ B0 11500  297% n.a n.a 58.3%  54.7%  -42.1% n.a n.a 46.4% na @ 22% 111
KDC CTCP Kinh B 5,300 19%  -17%  2449%  24.4% 9.6% 5.3% 29.0% 6.7%  1142% na na 141
NBP ﬁ;ﬁ;m‘et ign 423 14% 41% 12%  20.9%  155%  14.9%  23.7% 19.2%  147%  na na 55
NKD ‘é; ﬁ';g:; é)r:egézp 705 20% 3%  17%  249%  8.1% 6.0%  25.9% 9.2% 58% na  na 88
NSC ggr?gpﬁﬁgguf‘nyg 305 54%  41%  23%  32.9%  18.6%  16.9%  31.6%  17.0%  13.5%  23%  20% 8.8
NTP ﬁgﬁgg“ﬁhx;“ 2,340 42% 35% 29% 34.7%  245%  19.5%  34.1% 23.3%  17.7% n.a na 8.5
PAC giréiPNZIr: Ac Quy 1,513 18%  -31%  -26%  25.8%  18.9%  11.3%  19.4% 11.1% 71%  23%  18%  10.9
PET %28 ﬁgfggﬂ’h‘i’” 1,497 18% 66% 37% 7.7% 2.8% 1.8% 8.2% 3.9% 2.0% na  39% na
ppc  CTCP Nhiét Dién 6,373 1% -43%  -28%  28.0%  26.3%  26.0%  16.8% 15.1%  18.9% na  128% 9.6

Pha Lai

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bé hay timg phan Ban
B4&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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Tang trwéng Q110/Q109 1Q09 1Q10 oz izl L

A Tenicoralt Vén héa TT hoach
a flencongty 28/04/2010 Doanh LN | oo Tysudt TSLNtr Tysudt Tysust TSLNtr Tysudt Doanh .. PIE
thu  HDKD LNgép HDSXKD LNST LNgdp HDSXKD LNST  thu 2010
CTCP Phét trién Ha
PPl ting & BDS Thai 400 275%  2438% 4540%  4.1% 1.5% 0.8% 14.4% 10.4% 9.7%  14%  15% na.
Binh Dwong
PVF TC;T Tal Chm,h Co 15,350 n.a n.a 55% n.a n.a n.a n.a n.a n.a n.a 8% 13.3
phan Dau khi VN
Téng Cty CP Béo
PVI Hiém Dau Khi Viét 3,984 n.a n.a 25% n.a n.a n.a n.a n.a n.a n.a n.a 15.2
Nam
sJs SaT gg,\?gén'?a? i 8600  1894% 95206 208%  68.9%  68.9%  237.6%  48.5%  364%  47.4% 4% 5% 153
SRC S;%P Cao su Sao 691 24%  10%  104%  11.6% 7.1% 1.9% 10.0% 6.3% 31%  21%  12% na.
ssc t(;’gr%PM?é‘r’]"ﬁ:;V 494 % 7% -15%  44.1% 27.7% 26.1%  42.1% 27.8%  23.9%  17%  27% 8.9
TAC 22” Thue vat Tuong 702 4% 23%  50%  10.5% 3.7% 2.2% 12.3% 4.4% 32%  22%  54% 10.6
TBC ?;;PBE‘”V dién 1,035 74%  -102%  -99%  68.4% 63.7% 65.4% 6.9% -4.3% 3.4% n.a na 96
TRC ﬁ;ﬁp Cao SuTay 2,040 4T%  -29%  -27%  37.7% 32.7% 40.2%  22.5% 15.7%  20.0%  21%  13% 9.8
vCs S;pc\';riigr?;ft cao 818 106% 6%  36%  30.1% 24.5% 19.5%  18.7% 12.6%  12.8%  27%  16% 6.5
VIP dCéTuC\lji;;/caon tai xang 1,417 580  -23%  -65% = 21.3% 15.9% 12.7%  11.9% 7.8% 2.8%  23%  14% 10.7
VNA SIE 2;?{;7‘” tai bien 520 69% na  878%  5.0% 0.7% 1.0% 16.3% 11.7% 5.9% n.a na 111
VNM K/T"?a'?nﬁga VigtNam 53167 57%  109%  69%  32.4% 19.0% 235%  35.1% 25.4%  252%  23%  31% 11.6
VSC ﬁ;ﬁp Container Viet ;47 40%  52%  52%  346%  29.2%  27.8%  35.3%  317%  302%  25%  29% 5.9
CTCP Dau tw va Van
VSP  tai Dau khi 1,566 214% n.a n.a -128.3% -140.0% -138.8% 18.6% 14.9% 4.6% n.a n.a n.a.
VINASHIN
vst CTCP Van taiva 900 67% na  na  -89%  -15.8%  -2520%  205%  14.7%  58%  24%  27% 6.7
Thué tau Viét Nam
Non financial 109,543 20.2% 39.9% 69.7%  20.6% 11.6% 9.4% 22.7% 135%  13.2%
Financial 112,513 72%
Total 222,056

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bé hay timg phan Ban
B4&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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PHAN TiCH KY THUAT

[. Thitrwong ching khoan My

Ca hai chi s S&P 500 va Dow Jones cla My déu ting diém trong thang 4 tiém can khang cw 61,8% cuda chi
bao Fibonacci Retracement va hiéu chinh véi nhitng phién bién dong manh vao tuan cubi ciing. Chang tdi cho
réng ca hai chi sé sé khé c6 kha nang ting diém manh vao thang 5 va nhiéu kha nang sé phai déi mét véi séng
hiéu chinh gidm trong thoi gian toi.
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Biéu dé S&P 500 theo ngay

(SSI) Bear Jump Through the Window (21.7226)
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Biéu d6 Dow Jones theo ngay

SSI nghiém cém viéc st dung, va moi s in 4n, sao chép hay xuét ban toan bg hay timg phan Bén
B4&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.




[I. Thitrwong ching khoan Viét nam
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Vn-Index déng clra & 542,37 diém, tdng 13.06 diém (2,47%) so v&i phién déng cla cudi tudn trwdc do. Nhw
vay thang 4 chi sb Vn-Index da tang kha ngoan muc 43,13 diém, twong dwong véi 8,64%. Vn-Index hién tai van
dong phia trén dwéng trung binh ddng 200 ngay SMA-200 va tién dan t&i viing dinh ¢l ctia thang 1 ndm 2010.
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Biéu dé Vn-Index theo ngay

Vn-Index c6 6 ngay lén diém lién tiép vuot qua cac mbc 531 va 538 diém kha dé dang va tién vé mébc 545 diém.
chi bdo MACD, OBV va Momemtum van ddng tich cwc theo da téng cta chi sé. Tuy vay chi bao dong tién MFI
va RSI dang tiém can viing mua quéa. Khéi lwgng giao dich ngay cudi tuan tdng manh va tao khoang tréng Gap

véi dai Upper Band xac nhan vang dinh ngan han dang hinh thanh.

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bé hay timg phan Ban
B4&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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Bidu dé Vn-Index theo tudn

Chi s6 Vn-Index theo tuan van dong tang véi mét cay nén trédng cung véi khdi lwong giao dich & mic cao. Vn-
Index tdng diém 5 tudn lién tiép v&i sw hau thuan cla cac thong tin vi mé tich cwc va bao céo két qué kinh
doanh qui | lién tuc dwoc céng bd, tuy nhién cac ¢ phiéu Bluechips van c6 lwc cung tang manh han ché kha
néng tang gia cla cac cé phiéu nay.

lIl. Két luan va Khuyén nghi

Céc cb phiéu Penny lan luot ting gié manh trong mdy tudn qua thay cho cac cé phiéu Bluechips dan dét thj
truong téng diém. Dudong nhw kha déng cac nha dau tw van wa thich cac cdm giac manh cia “tro choi” va déu
hy vong la nguoi dau tién thoét duwoc ra khi cac ¢ phiéu nay dat dinh. Ching téi ciing lwu y la khi céc ¢6 phiéu
Penny d3o chiéu thi tinh thanh khodn cda hdu hét cac cé phiéu nay sé gidm manh nhw moi chu ky tang gia
hang ndm. Vé thj triromg tudn téi ching t6i cho rdng Vn-Index c6 thé kiém dinh nguéng 545-550 diém va kha
nédng hiéu chinh gidm sau nhiéu tuén tdng diém la rat cao. BGi vay, viéc chét 16i an toan cac cé phiéu da Ién gia
qué cao hodc c6 rdi ro vé thanh khodn nén dwoc can nhéc.

C4c vung hé tro va khang cuw quan trong cta Vn-Index cho thang 5 ndm 2010, bao gém:

vung hé tror 1 Ving hé tror 2 Vung khang cw 1 Vung Khang cw 2
509-520 490-500 538-545 554-563

Chung t6i sé c6 nhitng bao céo chi tiét va c4p nhéat séat véi thj truong thuc té trong cac bao céo tuén va ngay.
Mong cac Qui vi tiép tuc theo déi va dén doc.

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bé hay timg phan Ban
B4&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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CAP NHAT SSI30

Giadong Diénbién Diénbién  Dién bién Vén hoa thj =2 | B Tylécé Tang trwéng 2009

vz Nganh ctra giatheo  giatheo gidte  truong (tV 07y o009 tUPC/Gid so voi 2008
a 29/04/2010 tuan thang 31/12/2009 déng) 2009 EBIT LNST
DPM  Hoa chét 33,000 0.0% 1.9% -3% 12,507 86 23  39%  24% -3.1%
HPG  Kim loai cong nghiép 47,700 4.5% 14.5% 22% 14,050 91 29  63% -3.0%  49.7%
PHR Hoa chét 42,800 1.9% 9.7% 9% 3,429 113 34  28% -158%  -23.1%
CSM 016 & Phy ting 6 o 64,000 -3.0% 2.4% -13% 2,080 141 37  19%  16.2%  3445.4%
KDC  San xuét thyc pham 66,500 0.0% 5.6% 10% 5,221 139 22 36%  4.9% "NS; mZOOS
HVG  San xuét thyc phdm 46,300 -0.4% 1.3% -13% 2,778 61 16 na  34%  108.7%
VNM  San xuét thye pham 94,000 6.8% 10.6% 26% 33187 116 51  32%  29.3%  90.1%
PNJ  Hang hoa ca nhan 60,500 -1.6% 4.3% 2% 2,420 107 24  na  1442%  58.4%
MSN  Tai chinh téng hop 41,300 5.9% 12.5% 21% 19,675 n.a. n.a n.a. n.a n.a
BVH Bao hiém nhan tho 49,000 8.9% 15.0% 75% 30,709 375 na  16% n.a 35.6%
SSI Tai chinh tdng hop 43,600 -1.4% 0.9% 18% 15308 170 32  na  -13%  221.0%
STB Ngan hang 21,800 -1.4% 0.5% -10% 14,607 7.5 n.a n.a. n.a 75.4%
HAG BAt dong san 84,500 1.2% 4.3% 9% 22811 103 49  na  1321%  55.3%
KBC BAt dong san 59,500 1.7% 2.6% 3% 11,494 110 na  na  384%  97.4%
SJS  BAt dong san 88,000 9.3% 18.1% 10% 8,800 156 45  23% 250.1%  525.3%
DIG  BAt dong san 71,500 -2.1% 4.4% -5% 7,150 99 31  49% 107.6%  133.5%
VCB Ngan hang 43,000 -1.8% -2.3% -9% 52,034 111 31  2.8% na 75.9%
DHG Du9cpham & Cong 123,000 0.8% 4.2% 8% 3,278 117 32  20% 17.5%  184.7%
nghé sinh hoc
GMD Van tai cong nghiép 75,500 -3.2% -1.9% -3% 3,586 12.2 1.4 n.a. -4.5% LNS;'mZOOS
HSG Xay dwng & VLXD 45,800 -0.2% 32.2% 31% 3,727 75 34  na na na
HT1 Xay dwng & VLXD 14,800 -0.7% 2.8% -3% 1,627 158 14  68% 11.0%  106.9%
NTP  Xay dung & VLXD 109,000 0.0% 4.8% 0% 2,362 86 43  28%  36.3%  101.2%
BMP  Xay dung & VLXD 57,500 1.7% -2.5% -12% 1,099 92 30 35% 39.2%  160.4%
REE Cong nghiép 51,500 -1.0% 3.0% 16% 4,174 111 17 1.9%  1.7% "NS; mzoos
PVT  Van tai cong nghiép 13,700 2.2% 11.4% -10% 3,134 600 14  na  731%  -88.9%
pyp Fhanphoi dich vy & 55,500 4.3% -0.9% -18% 11,683 123 28  na  9.9% -9.0%
Thiét bi dau khi
PET Banlé 27,400 0.7% 8.7% 19% 1,536 na. 21  36% 42.9%  34.3%
FPT zg?”ﬁrfm & Dich wu 88,000 0.0% 5.4% 11% 12,657 99 42  na  145%  27.0%
LNST 2
PPC  Dién 20,100 15.5% 23.3% 6% 6,536 98 15  25%  13.9% Sém 008
VSH Dien 15,700 3.3% 4.7% 6% 3,238 101 15  9.6%  -37%  -13.5%
SSI30 317,799  n.a

SSI nghiém cém viéc st dung, va moi s in 4n, sao chép hay xuét ban toan bg hay timg phan Bén
B4&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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THONG KE THI TRUONG

10 CP Tiang gia nhiéu nhat (01/04 — 29/04) CP Giam gia nhiéu nhat (01/04 — 29/04)
Ho HNX Ho HNX
TNA 101,78% PVC 141,80% EIB -7,69% VTV -15,73%
PTC 98,11% PVE 119,11% LAF -7,53% VTL -13,01%
ALP 84,13% CVT 114,29% AGD -6,89% SGH -11,36%
HLG 83,33% HHC 109,62% PGC -6,78% DBT -9,40%
PIT 72,41% HJS 106,88% VPH -6,06% TCT -6,04%
MTG 64,41% PVA 103,66% TLG -5,91% MMC -5,84%
VNA 61,35% PDC 100,00% DVD -5,71% DBC -5,18%
DIC 52,17% LTC 95,34% SAV -5,68% PMC -3,70%
DHC 49,68% SRA 94,62% VNG -3,42% ACB -3,19%
SEC 47,83% SHN 93,37% STG -3,37% BKC -2,38%
10 CP c6 KLGD nhiéu nhat (01/04 — 29/04) 10 CP c6 KLGD it nhat (01/04 — 29/04)
Ho (CP) HNX (CP) Ho (CP) HNX (CP)
STB 36.741.210 PVX 102.245.800 TRI 3.526 SGH 4.900
Ssl 30.800.823 KLS 48.703.800 AGD 45.824 sSQC 17.500
cli 21.980.241 VCG 36.693.800 COM 60.337 CTB 24.200
MCG 21.594.578 VGS 33.331.800 SFC 90.335 QST 27.100
SAM 21.139.681 VSP 23.975.700 oPC 108.262 PTM 28.900
SBT 21.027.122 ICG 17.674.100 STG 115.135 NGC 29.200
PET 20.417.857 PVA 17.182.500 NSC 144.445 SDN 30.400
PPC 19.248.240 PVL 17.121.400 ST8 162.253 HST 31.200
ITA 19.157.691 VND 15.712.700 IMP 209.990 YSC 36.000
SJS 18.949.050 ACB 14.763.146 DCC 216.249 VBH 43.200
10 CP c6 GTGD nhiéu nhét (01/04 — 29/04) 10 CP c6 GTGD it nhat (01/04 — 29/04)
Ho (tr.d) HNX (tr.d) Ho (tr.d) HNX (tr.d)
SJS 1.519.484 PVX 2.805.060 TRI 0 PTM 269
Ssl 1.336.866 VCG 1.937.027 AGD 1.171 HST 301
MCG 1.102.743 PVA 1.468.581 MAFPF1 2.230 QST 342
LCG 1.077.812 KLS 1.172.515 FPC 2.704 SGH 373
HAG 1.053.034 VGS 892.528 COM 2.864 CTB 504
REE 903.538 VSP 780.785 cYC 3.491 VBH 539
KSS 900.982 VND 769.261 STG 3.531 NGC 636
cli 900.171 SHN 731.460 SFC 4.494 SAP 638
DQC 878.133 ICG 641.763 OPC 5.009 SDN 707
ITC 825.546 HUT 603.486 NSC 5.193 YSC 723

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bé hay timg phan Ban
B4&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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10 CP dworc NDT NN Mua nhiéu nhat (01/04 — 29/04) 10 CP dwore NDT NN Ban nhiéu nhat (01/04 — 29/04 )

KLGD (M-B) KLGD (M-B)
HOSE (cp) HNX (cp) HOSE (cp) HNX (cp)
VIC 5.448.650 PVX 1.681.700 DPM -1.702.920 POT -232.500
HAG 3.794.570 PVI 1.586.600 BTP -1.189.010 SRA -131.000
HPG 3.278.390 VNR 712.600 PVD -925.190 DID -121.900
MSN 3.233.110 KLS 523.600 SGT -761.170 BTS -94.700
HSG 1.837.740 VND 456.500 ANV -599.580 ICG -90.800
PPC 1.834.360 STL 311.600 BMI -575.920 SDP -70.400
KBC 1.655.180 VSP 303.200 VSH -567.100 SSS -67.500
SJS 1.588.550 PVS 295.200 FPT -516.880 SHC -64.800
DIG 1.355.990 SDT 254.400 BMP -507.380 PVE -64.200
HCM 1.320.930 SHB 112.000 VPH -506.670 TTC -63.100
Chénh léch KLGD va GTGD ctia NDTNN
(nghin cp) Chénh léch KLGD CP cita nha diu te nwée ngoai Tr.d Chénhléch GTGD CP cita NDTNN (Mua - Ban)
(Mua -Ban) (29/03-29/04/10) (29/03- 20/0410)
§90,000
11,000
590,000
2,000 490,000+
7,000 390,000+
5,000 290,000 -
3,000 190,000+
o - T B 90,000 1
' ' ‘ {10,000) - - : ‘
(1.000) - Week5, Mar  Week]l, Apr Week2, Apr Week3, Apr  Weekd, Apr Weeks, Mar Weekl, Apr Week2, Apr Week3, Apr Weekd, Apr
EHO HNX =HO HEX
Tong hop VN Index & HNX Index trong thang
Tuén 1 Thang Diém tang % tang giam KLGD GTGD
4/2010 PR R giam trong tuan trong tudn trung binh trung binh
HOSE 510,48 517,42 6,94 1,36% 56.732.960 2.190.165.996
HNX 164,11 170,83 6,72 4,09% 43.423.707 1.497.791.709
Tuan 2 Thang Diém ting _ % tang giam KLGD GTGD
4/2010 R0y LET201Y giam trong tuan trong tuan trung binh trung binh
HOSE 517,42 522,03 4,61 0,89% 54.031.274 2.095.347.598
HNX 170,83 172,6 1,77 1,04% 45.830.669 1.566.976.361
Tuan 3 Thang Diém tang % ting giam KLGD GTGD
4/2010 e 2L giam trong tuan trong tuan trung binh trung binh
HOSE 522,03 529,31 7,28 1,39% 64.073.756 2.436.264.024
HNX 172,6 178,33 5,73 3,32% 61.782.950 2.210.098.900
Tuan 4 Théang Diém tang % ting giam KLGD GTGD
4/2010 22T 20y giam trong tuan trong tuan trung binh trung binh
HOSE 529,31 542,37 13,06 2,47% 65.770.064 2.530.924.573
HNX 178,33 179,69 1,36 0,76% 45.104.699 1.649.218.649
HO - Chénh léch khdi lweng HNX - Chénh léch khéi lwgng
Thoi gian (dat Mua -dat Ban) (dvt: cp) (dat Mua-dat Ban) (dvt: cp)
Tuan 5/T3 (29/03 — 02/04) 36.028.020 36.620.500
Tun 1/T4 (05/04 — 09/04) 47.615.600 45.606.900
Tuan 2/T4 (12/04 — 16/04) 16.914.200 56.520.400
Tudn 3/T4 (19/04 — 22/04 45.701.240 78.627.400
Tuan 4/T4 (26/04 — 29/04) 37.817.460 59.517.600
Téng hop thang 4 184.076.520 276.892.800

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bé hay timg phan Ban
B4&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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Cé4c thong tin, tuyén bd, dw doan trong ban béo céo nay, bao gdm ca cac nhan
dinh c& nhan, 1a dwa trén cac nguodn thong tin tin cay, tuy nhién SSI khéng dam
bao sw chinh xac va ddy dd cta cac ngudn théng tin nay. CAc nhan dinh trong
ban bao céo nay dwoc dwa ra dwa trén co s& phan tich chi tiét va can than,
theo danh gia chd quan cda ching toi, 1a hop ly trong thoi diém dwa ra béao
céo. Cac nhan dinh trong bao céo nay cé thé thay déi bat ki lic nao ma khéng
bao truéc.

Bao cao nay khoéng nén duwoc dién gidi nhw mot dé nghi mua hay ban bat cw
mot c¢d phiéu nao. SSI va cac cong ty con; cling nhw giam dbc, nhan vién cia
SSI va céac cong ty con c6 thé c6 lgi ich trong céac cong ty dugc dé cap toi
trong b&o céo nay. SSI cé thé da, dang va sé tiép tuc cung cap dich vu cho cac
cong ty dwoc dé cap téi trong bao céo nay. SSI sé khoéng chiu trach nhiém dbi
v&i tat ca hay bat ky thiét hai nao hay sw kién bj coi 1a thiét hai déi v&i viéc st
dung toan bd hay bat ky théng tin hodc y kién nao ctia bao céo nay.

THONG TIN LIEN HE

KHOI PHAN TiCH VA TU VAN PAU TU ssiresearch@ssi.com.vn

Lé Lé Hang Giam déc khdi hangltl@ssi.com.vn

Nguyén D¢ Hing Linh Giam déc TVDT linhndh@ssi.com.vn

Nguyén Thanh Ha Giam dbc PT Kinh té hantc@ssi.com.vn

Giam d6c Phan tich

Hoang Viét Phuong
Pham Minh Quéan
Nguyén Thi Thuy Giang
T6 Thay Linh

Pham Lwu Huwng
Pham Phwong Linh
Nguyé&n B¢ Minh
Vi Cuwong

Nguy&n Quynh Nga
Nguy&n Céng Hiép
Tén N Nguyét Minh
Thai Ngoc Linh

Tran Tuyét Ngoc

Phu trach dw an

Chuyén vién cép cao

phuonghv@ssi.com.vn
gquanpm@ssi.com.vn

huyenntt@ssi.com.vn

Chuyén vién cép cao
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich

Tro ly Khéi

linhtt@ssi.com.vn
hungpl@ssi.com.vn
linhpp@ssi.com.vn
minhnd@ssi.com.vn
cuongv@ssi.com.vn
ngang@ssi.com.vn
hiepnc@ssi.com.vn
minhtnn@ssi.com.vn
linhtn@ssi.com.vn

ngoctthn@ssi.com.vn

WWW.SSI.COM.VN

SAIGON SECURITIES INC.

Thanh vién S& Giao Dich
Ching Khoan Hd Chi
Minh, Quy dinh b&i Uy
Ban Chwng khoan Nha
nwéc.

HO CHI MINH CITY

72 Nguyén Hué Quan 1
Thanh phdé Hb Chi Minh

DT: (848) 3824 2897
Fax: (848) 3824 2997
Email: info@ssi.com.vn

HANOI

1c Ngé Quy&n Hoan Kiém
Ha N6i - Viét Nam
DT: (848) 3936 6321

Fax: (848) 3936 6311
Email:ssiresearch@ssi.com.vn



