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EUR. Bdng EUR da c6 d&u hiéu phuc hdi vao cudi tudn qua, tuy nhién cé thé chwa
c6 chuyén bién I&n chirng ndo van chwa c6 ké& hoach thwc hién chi tiét mang tinh
thuyét phuc cao clia chwong trinh clru trg va ngan nglra khiing hoang tri gia 750
ty EUR. D¢ la dong thai dwoc mong doi nhét cling véi cac théng tin kinh té khing

dinh xu thé hdi phuc can bang hon cda kinh té My va Trung québc trong thang 6 i )
NOI DUNG CHINH

Viét Nam: Tinh hinh kinh té trong nwéc thang 5 va 5 thang dau n&m 6n dinh theo
hwéng tich cwe. Lam phat di ngang, nhap siéu dwoc kiém ché phan nao nho xuét
khau vang, san xuét cong nghiép tang trwdng kha, thu ngan sach kha quan, giai Thi trwng Chieng khoan Trang 4
ngan vén dau tw céng cé tién trién. L&i suat tién gri c6 tang nhe phi hop voi dién

Kinh té vi mé Trang 2

g s oA s y i . o . Phan tich ky thuat Trang 7
bién tin dung va cén bang cung cau méi duwoc xac lap. Thang 6 sé tiép tuc duy tri
xu thé kinh té clia 5 thang qua & phia tich cuc song nhitng anh huwdng dau tién Cap nhat SSI 30 Trang 10
cla bt 6n vi mé chau au c6 thé boc 16 vai xuét khau. Théng ké thi truong Trang 11

THI TRUONG CHU'NG KHOAN

Thé gi®i: Thi trwong ching khoan thé gidi da giam diém rat manh trong thang
Na&m, véi mire gidm diém manh nhat ké tir thang 2/2009 (thdi diém day cta khang Dién bién VNIndex va HNX Index
hoang) do nhitng dién bién x4u cla cudc khing hodng no tai chau Au. Trong
thang t&i, viéc FED nhiéu kha nang tiép tuc duy tri 14 suét thdp va tinh hinh chau
Au sé rd rang hon, ching t6i cho rang thj trwdng chirng khoan thé gigi co thé sé

VNIndex VN Index & KLGD ngay Do vi: nghin cp

—
bat dau hdi phuc trong thang Sau. /\J: oo
Viét Nam: Sau khi khéi dau thang 5 bang viéc cham ngwéng 550 cla Index, thi [ oo
trwong da co didu chinh manh do anh hudng clta bién dang 1on tir thi trwong thé [
gidi cling véi hé luy clia dong tién dau co vai don bay cao chay vao cac cb phiéu [ e
vira va nhd. Thi trudng da co nhivng hdi phuc nhéat dinh mét phan do tam Iy nha -
dau tw n dinh hon cuing véi sw 8n dinh tré lai cla thi tredng thé gidi sau khi bi Vs s s s s

men

e

ban qua manh.

Thang 6 thj trwdng sé bién dong gén véi nhivng thong diép chinh sach tr phién
hop Quéc hai thwerng ky va sw hé 16 v& két qua kinh doanh quy 2.Thoi gian viva

. ; ) ) . N HNX Index HNX Index & KLGDngay Bonvi: rghincp
gua, s lo ngai vé tac dong xau clia TTCK thé gi&i da khién gi¢i dau tw gan nhw
bé qua nhirng théng tin v& KQKD nén day 1a ltic dé thong tin KQKD quy 2 dwoc - o
quan tam tr& lai. Tuy nhién nhitng gi dién ra & Chau Au sé tiép tuc chira dung m R
nhi&u rai ro cho TTCK Viét nam nén cé thé sy than trong sé van bao chim gigi - o
dau tw. M&c du c6 co s& dé thdy nguwéng 480 la mot nguwdng hd tro manh va tir - o
day TTCK Viét nam trong thang 6 sé cling cb va hdi phuc trd lai song mic bién - .
doéng cula thj trwdng sé & mirc cao. 1w 10500
PHAN TiCH KY THUAT: Ngudng hd tro 480 didm da dwoc bao vé thanh cong S im0 s
vao tuan trwéc va thi trwdng tang diém tré lai kha ngoan muc. Hau hét cac cd l
phiéu déu tang gia kha manh tré lai nhw ky vong cla ching téi trén quan diém Nguén: HNX, HOSE

PTKT. Céc chi bao k§ thuat tiép tuc cho chidu hwéng tang vao tuan t&i, tuy nhién
viéc phan héa c6 thé dién ra va yéu td chét & cé thé bt dau hinh thanh khi kha
nhidu nha dau tw da chon dung thoi didm gia thAdp d& mua vao. Chiing tdi cho réng
cac nha dau tw c6 thé xem xét co cau lai danh muc béng viéc giam dan ti trong
cac cb phiéu dang o ra yéu kém trong dot téng gia vira qua. Vung hd tro cho
tudn tir 31/5 — 4/6 & mdc 505-509 diém va viing khang cy & 518-524 didm
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Thwong vién va Ha vién My da déu théng qua ban dw luat vé cai cach hé théng tai chinh cta My (2 phién ban khac
nhau, dw kién sé& dwoc hop nhat trong tudn nay), véi cac rang budc chit ché hon déi véi cac dinh ché tai chinh
trong cac hoat dong kinh doanh. Mét tin tirc xu khac 1a sb don xin tro cap that nghiép 1an dau bat ngo tang tré lai
trong tuan trwéc, khién gidi dau tw lo ngai vé tinh bén vitng ctia dot hdi phuc 1an nay cuda kinh t& My, dac biét trong
hoan canh khiing hoang no tai chau Au.

Nhirng dién bién méi cta cudc khing hoang tai chau Au kha dan xen. Nhirng théng tin tich cwc bao gdm Ha vién
Prc thdng qua khodn déng gop vao chuong trinh hé trg ngdn ngira khiing hoang tai chau Au cta EU va Hy Lap da
nhan dwoc khoan tién dau tién tr chwong trinh nay cung véi viéc mét loat cac qubc gia chau au cong bé manh tay
cat gidm tham hut ngan sach cling nhw viéc cac bd trwdng tai chinh EU kéu goi trixng phat cac qudc gia co ty 1é
tham hut ngan sach cao. C4c théng tin tiéu cuc cling xuat phat tr Birc, bao gdm viéc don phwong cdm ban khéng
mot sé loai chirng khoan (bao gdm cb phiéu nganh ngan hang va trai phiéu chau Au) va Tay Ban Nha phai bom
vbn xt ly cAc ngan hang yéu kém trong diéu kién that ch&t ngan sach. Bdng Euro da c6 dau hiéu phuc héi vao cubi
tuan qua, tuy nhién nhin chung chwa cé sw cai thién rd rét trong tam Iy cla nha dau tw chirng nao van chua co ké
hoach chi tiét mang tinh thuyét phuc cao vé viéc thic hién chwong trinh clru trg’ va ngén ngtra khiing hoang tri gia
750 ty EUR.

KINH TE VIET NAM :
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o

Trong thang 5, dién bién kinh té vi mé kha 6n dinh trén da hdi phuc trong dai han cta nén kinh té. Chi sé gia tiéu
ding c6 murc tang la 0,27% so véi thang 4 va 5 thang dau nam 2010 so v&i 5 thang dau ndm 2009, CPI cé mirc
tang la 8,76%. Trong thang 5 chi c6 nhém hang nha & va vat liéu xay dwng va nhém hang héa va dich vu khac c6
murc téng trén 1% (twong ng & mc 1,46% va 1,34%), hau hét cac nhém hang héa khac tang thap déc biét nhém
hang héa dich vu an udng gidm 0,12%. So vé&i thang 12/2009, CPI thang 5 ting 4,55% nén van tao ra ap lwc nhéat
dinh cho muyc tiéu lam phat diéu chinh 8% trong nam nay cla chinh phd. Song véi xu thé lam phat di ngang tw
thang 4 va con co thé tiép dién cho dén dau quy 4 clng véi trién vong gia nguyén liéu co ban kho tang do van dé
khang hoang no coéng cta chau Au, kha nang dé dat dwgc muc tiéu lam phat diéu chinh tré nén sang sta hon. Day

la co s& dé& NHNN c6 nhirng bién phap néi cung tin dung mét cach than trong trong thoi gian téi.

San xuét cong nghiép thang 5 wéc dat 64,7 nghin ty VND (gia cb dinh 1994), ting 13,8% so v&i cung ky ndm 2009.
Tinh chung 5 thang dau nam, gia tri san xuat céng nghiép wéc dat 301,8 nghin ty ddng, tdng 13,6% so v&i cung ky
nam trwdc (cung ky ndm 2009 ting 4%). Trong dd, khu v kinh té ngoai nwéc tang 12,4%; khu vie c6 vén dau tw
nwdc ngoai tang 16,7%. Hau hét cac san pham déu tang so va&i cung ky, chi c6 dau thd khai thac gidm 17,9%. Cac
san pham dat méc tang trwdng cao hon mirc tang trwdng cda toan nganh la: Khi hoa 16ng (LPG), ting 93%; diéu

hoa nhiét d6 tang 45,7%; 16p 6 t6, may kéo tang 43,2%...

Kim ngach xuét khdu thang 5 wéc dat 6,1 ty USD, tang 37,5% so v&i cung ky ndm 2009. Tinh chung 5 thang dau
nam, tdng kim ngach xuét khdu wéc dat 25,83 ty USD, tang 12,6% so véi ciing ky ndm 2009. Dang lwu y thang 5 ¢
murc xuat khdu vang 1én dén khoang 0,8 ty USD. Néu loai trir xuat khdu vang trong ndm 2009 va 2010 thi kim
ngach xuét khau 5 thang d&u nam tang 21,9% chi yéu do murc xuét khéu 5 thang cung ky rét thap. Kim ngach nhap
khau thang 5 wéc dat 6,85 ty USD, tang 5,5% so v&i thang 4 va tadng 19% so véi cung ky ndm 2009. Téng kim
ngach nhap khau 5 thang wéc dat 31,2 ty USD, ting 29,8% so v&i cung ky ndm 2009. Trong d6, khu vwc doanh

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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nghiép trong nwéc wéc dat 18,2 ty USD, tang 18,1%; khu vwc ¢ vén dau tw nwédc ngoai wéc dat 13 ty USD, téng
50,5% cho thay khéi doanh nghiép FDI c6 sy héi phuc rdt manh so v&i cung ky nam trwéc. Nhap siéu cta thang 5
dat 0,75 ty USD thap nhét so véi cd 4 thang dau nam va 5 thang dat 5,37 ty USD, chiém 20,8% kim ngach xuét
khau song néu loai trir kim ngach xuét khau vang thi ap lwc nhap siéu van duy tri & mc cao (twong duwong 24,7%
kim ngach xuét kh3u). FDI giai ngan sau 5 thang du ndm wéc dat 4,5 ty USD trong do riéng trong thang 5 giai

ngan khoang 1,1 ty USD, cao hon mtrc binh quan 4 thang trwéc.

Thu ngan sach kha kha quan sau 5 thang dau nam. Ly ké tr dAu ndm dén nira dau thang 5 wéc dat 176,8 nghin
ty VND, bang 38,3% dw toan nam, cao hon so véi tién dd thu cung ky nam truéc (dat 31,8% dw toan nam). Trong
do, thu noi dia dat gan 113,3 nghin ty VND, bang 38,4% dy toan nam, thu tlr dau thé dat 22 nghin ty dong, bang
33,3% duy todn, thu tir hoat ddng xuat nhap khau dat gan 39,5 nghin ty VND, bang 41,4% duw toan. Vé phia chi ngan
s&ch, tébng chi ngan sach dat hon 197 nghin ty VND, bang 33,8% du to4an nam (cung ky dat 28,2%) trong dé chi
dau tw phat trién dat 44,4 nghin ty VND, béng 35,8% du toan nam (chi riéng dau tw xay dwng co ban dat 41,8 nghin
ty ddng, bang 35,2% dw toan ndm. Can can ngan sach co ban wéc tham hut khoang 21.000 ty VND, dat 28% dw
toan cho thay chinh phu trong thoi gian téi van con kha ndng dé tang chi ngan sach néu cé thé phat hanh trai phiéu

mot cach thuan loi.

L&i suat tién gri ndi té v&i khu ve dan cw cé xu hwéng tang nhe tr gitra thang 5 méc du I suat vay mwon ngan
han gitra cac ngan hang van én dinh va thap hon muc I4i suét tién g ctia dan cw 200 dén 300 diém co ban. Lai
suéat huy déng tir khu vwe dan cw tédng chd yéu do cac NHTM can dbi viec mudn tan dung vén gia thap trén thi
trwdng ban budn d& ddy manh cho vay déng théi phai dap ng yéu cau khéng dwoc huy dong vén trén thij trwdng
ban buén cao hon thi trwong dan cw qua 20%. Ngoai ra day cling cé thé 1a phan &ng cla cac ngan hang vira va
nhé truwéc viec mot sé ngan hang Ién nhw BIDV, Vietinbank, Vietcombank chuén bj phat hanh céng cu no trung han
c6 | suat hap dan khoang 12-12,5%/n&m véi quy mé 5000-6000 ty VND ra thi trwéng véi dbi twong muc tiéu la
khach hang dan cw. L&i suat cho vay phé bién & mic 13-15%/nam véi hoat dong cda doanh nghiép va 16-

17%/nam véi mot sb loai hinh cho vay tiéu dung, kinh doanh bat déng sén va chirng khoan.

Trong thang 6, kinh té& sé tiép da hdi phuc trong 6n dinh. GDP quy 2 wéc tinh c6 thé tang 6,1-6,2% so véi cung ky
nam trwdc. CO thé nhivng anh huédng dau tién vé sy gidm gia cta EUR va bat 6n vi md cta chau au lén xuét nhap
khau cla Viét Nam sé dwoc bdc 16 tlr thang 6 vi thi trweng chau au chiém khoang 25% kim ngach xuét khau cla
nhiéu mat hang chd chét cda Viét Nam. L&i suét tién gl dan cw c6 thé tang nhe véi cac mirc 1ai suat tién g ky
han 12 thang dat méat bang 12-13%/nam va 6n dinh & mc doé khi chinh sach néi cung tin dung dwoc NHNN day
manh hon. Mac du vay, néu I suat & thj trwéng ban budn dwoc duy tri & mic 8,5-10% cho cac ky han dwéi 1
thang va lai suat tién gtri khéng ky han ctia cAc ngan hang duy tri @ muc 3-4% thi l8i suat huy déng vén binh quan
ctia cac NHTM sé dao dong trong khodng 10-11%/n&m, dam bao dé cac ngan hang c6 thé cho vay ra & mat bang
13i suat 13-14% véi cac hoat dong kinh doanh théng thwdng va 15-16% véi cac hoat dong kinh doanh cé lgi nhuan

cao kém theo murc do rdi ro nhét dinh.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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Thi trwdng chirng khoan thé gidi da gidm diém rat manh trong thang Nam, véi mire gidm diém manh nhét ké ti thang

2/2009 (thdi diém day cha khing hoang) do nhirng dién bién xau cta cudc khiing hodng ne tai chau Au. Trong thang

t&i, viéc FED nhiéu kha nang tiép tuc duy tri 14i suét thap va tinh hinh chau Au sé ré rang hon, ching tdi cho réng thi

trwdng chirng khoan thé gidi cé thé sé bat dau hdi phuc trong thang Séau.

Céac chi sé chirng khoan chinh trén thé giéi trong tuan

Chisé 30/04/2010 28/05/2010 % Chénh léch
DJI AVE 11008.61 10136.63 -7.92%
S&P500 1188.16 1089.41 -8.31%
NASDAQ COMPOSITE INDEX 2461.19 2257.04 -8.29%
NIKKEI 10924.79 9762.98 -10.63%
HANG SENG 21108.59 19766.71 -6.36%
SHANGHAI COMPOSITE 2878.43 2655.77 -71.74%
DAX 6135.7 5946.18 -3.09%
FTSE 100 5553.29 5188.43 -6.57%
CAC 40 3816.99 3515.06 -7.91%
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Nguén: Bloomberg

Thi trwdng chirng khoan thé gidi da gidm diém rat manh trong thang N&m, véi mirc gidm diém manh nhéat ké ti
thang 2/2009 (thoi diém day cta khiang hoang). Viéc tinh hinh Hy Lap x4u di rAt nhanh da khién c6 thoi diém chi sé
DJIA mét dén gan 10% chi trong 15 phat giao dich trong ngay 6/5, va ké tlr dé thj tredng chirng khoan thé gisi
budc vao giai doan bién dong véi bién d6 rat rong theo xu huéng gidm va viéc hdi phuc chi dén vao nhirng ngay
cudi thang 5. C4c s6 liéu tich cwc vé nén kinh té My nhin chung khéng nhan dwoc sy quan tdm cua cac nha dau tw,
khi ma sy cha y chi dat vao nhirng di&n bién tai chau Au, v&i viéc giam gia lién tuc cta ddng EUR (mét gia tdi 7%
trong thang). Viéc nha dau tw lo s¢ v& mot cudc khing hodng méi ciing da day gia vang tang 2.7% lén
1212USD/ounce va lam gia diu thé ciing giam t&i gan 12% xubng con 73.97 USD/thung trong thang Nam. Gia trai

phiéu chinh phi My cling c6 thang tang gia manh nhat ké tlr gan 1 nadm tré lai day.

Nhtrng dién bién tai chau Au tiép tuc sé thu hit sy quan tdm clGa nha dau tw, nhwng chang téi cho réng céac sé liéu
vé kinh t& My cling s& dwoc chi y hon trong thang N&m. Trwéc mat thi cac s6 liéu vé viéc lam trong thang Nam (dw
kién sé cho thay nuwéc MY tao ra thém 503,000 viéc lam) va cac chi sé ISM cta khu vwc sén xuét va dich vy sé 1a
nhirng sé liéu quan trong dwoc cdng bd trong nhirtng ngay téi. FED sé c6 phién hop dinh ky vao 22-23/6 nhw ching

t6i da néi & phan trén, va bd trwdng tai chinh nhém G20 ciing s& nhoém hop vao cudi tuan sau.

Chi sb VIX da tang t&i gan 50% thang Nam, c6 nhirng ltic cham mirc 40 va déng clra & mirc 32, cho thay dién bién
tam ly rat x4u ctia nha dau tw. Viéc ban qua da dién ra & quy mo toan ciu, va gia cac cé phiéu tai thi truong My da
roi vao vung gia hap dan, khi ma chwa cé dau hiéu cho thay cudc khiing hoang tai chau Au sé cé anh hwéng manh
dén nén kinh t& My. Bdng euro sau khi mat gia qua manh dwoc dy kién sé phuc héi tré lai trong thang Sau. Tuy vay
cai ma cac nha dau tw can tai thoi diém hién tai 1a nhitng dau hiéu cho thay cudc khing hoang no tai chau Au
khong c6 dau hiéu lan réng va roi ra khdi viing kiém soat va dé ciing la nhirng diéu ma ching tdi hy vong sé dwoc
thay trong thdi gian téi. Clng véi viéc FED nhiéu kha nang tiép tuc duy tri 14i suét thap, ching tdi cho réng nhiéu

kha nang thj trwéng chirng khoan thé gidi sé bt dau hdi phuc trong thang Sau.

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

Dién bién chinh thang 5 - Thang cta nhirng thang tram

.
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% Da lau rdi TTCK Viét nam méi c6 mét thang bién ddng manh nhw thang 5 vira qua. Vao 2 ngay dau tuan, VNIndex
da tang diém va lan dau tién vuot qua dwoc nguwéng 550 diém ké tir ddu nam. Tuy nhién nhitng bién dong manh
trén TTCK thé gi&i da khién cho VNindex giam diém manh. Tinh tr m&c dinh vao ngay 6/5 dén m&c day vao ngay
25/5, VNIndex mét 64,6 diém (11,8%), twong dwong véi viéc mbi ngay VNIndex méat 5 diém (xap xi 1%). Thi trudng
vao tuan cudi cung cla thang 5 da phuc hdi tré lai sau khi cham nguwéng hd tro & viing 480 diém va thong tin tich
cwe tr TTCK thé gigi. Tuan cubi thang 5 ¢6 tron ven 5 ngay tang lién tuc véi phién cubi cung tdng manh 15,8 diém
(3,18%) nho tin TTCK My tdng manh ti hém truéc.
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Diéu dé nhan ra trong dot diéu chinh vira qua la viéc s& dung don by tai chinh da mét Ian niva khién TTCK déo
chiéu nhanh va manh. Nhirng rii ro tr TTCK thé gidi 1a diéu khé dw doan nén nhitng NDT s dung don bay da
budc phai ban ra dé gidm thiéu rai ro. Tuy nhién, viéc ban ra chi dwng lai dén han mc an toan nén khi c6 nhirng
thong tin x4u, thj trwong tiép tuc giam diém thi lai thy thém nhirng 1&nh ban bang moi gia xuat hién va lam gia

nhiéu cé phiéu gidm sau.

< Dién bién cta khdi NDTNN trong thang vira qua twong déi khac so véi dién bién thweng thay. NDTNN van tiép tuc
mua rong véi khédi lwong tang dan ngay ca khi TTCK thé gidi c6 nhiéu dién bién xau. Trong ca dot diéu chinh thi
NDTNN chi c6 1 ngay ban rong va khi VNIndex cham ngwdng 480 diém, NDTNN da tang manh lwgng mua vao.
Théng ké cho thay ty trong mua vao cta NDTNN trong tdng GTGD toan thij trwéng tang nhanh trong 2 tuan cudi
thang 5 (tlr 5,6% lén 7,5% va 11,3%) trong khi ty trong ban ra chi duy tri & mirc xap xi 5%.
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Dw bao thang 6 — Dan xen giira yéu té Hé trer va Rui ro
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< Thang 6 sé c6 nhirng diéu chinh rd hon trong diéu hanh vi mé cla nha nwdc nham tang tin dung dé hd tro tang

trwéng. Phién hop Quéc hoi thwdng ky cé thé dwa ra nhirng théng diép quan trong tao hé tro cho tam ly ciia NDT.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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KQKD quy 2 sé dan dwoc hé 16 trong thang 6 va day l1a yéu t6 quan trong tao lwc hat ddi véi tieng ma cé phiéu hay
nhém nganh trén TTCK.Thoi gian vira qua, sw lo ngai vé tac dong xau cla TTCK thé gi¢i da khién gi¢i dau tw gan
nhw bd qua nhirng thdng tin vé KQKD. DAy chinh 1a co hoi dé thong tin KQKD quy 2 dwgc quan tam tré lai va phan

anh vao gia rd rét hon trong thang 6

Tuy nhién nhirng gi dién ra & Chau Au sé tiép tuc chira dwng nhiéu rdi ro cho TTCK Viét nam, nhét 1a trong nhirng
ngay dau thang. Viéc dy bao cho nhirng dién bién tai Chau Au la rat khé vi vay sw than trong sé van bao chum gisi

dau tw.

M&c du c6 co s& dé thdy nguéng 480 la mot nguéng hé tro manh va tir day TTCK Viét nam trong thang 6 sé clng
cb va hdi phuc tré lai, mre bién déng cla thi truéng sé & mirc cao. NDT nén chét & & cac phién tang diém va mua

lai vao cac phién giam diém.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban 6
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.



PHAN TiCH KY THUAT

KHOI PHAN TiCH & TU’ VAN PAU TU

[. Thitrweong ching khoan My

Ca hai chi s S&P 500 va Dow Jones cla My déu giam diém manh

trong thang 5 nhw chung t6i nhan dinh

trong ban tin thang 4. Hién tai, ca hai chi sé6 déu kiém dinh lai dwéng trung binh dong 200 ngay SMA -200 vao

phién cudi tudn. Néu ca hai chi s ndi trén vwot qua dworng SMA -200 mét cach thuyét phuc, ching téi cho rang

chi s6 S&P 500 va Dow Jones c6 thé héi phuc tang diém tré lai trong thang 6. Tuy nhién, ciing can lwu y thi

trwdng ching khoan chau Au bién dong phirc tap trong bdi cadnh hién tai c6 thé anh hwdng dén thi truong

ching khoan toan cau.
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Biéu dé S&P 500 theo ngay
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Biéu do Dow Jones theo ngay
SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban 7

BA&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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[I. Thitrwong ching khoan Viét nam

Vn-Index tuan qua cé 1 tuan ting diém tron ven, déng ctra & 512,99 diém tang 29.3 diém (6,06%) so v&i phién
doéng cla cudi tuan trwdc dé. Mac du vay thang 5 chi s6 Vn-Index van gidm 29,38 diém, twong duwong véi -
5,42%. Vn-Index hién tai van dong phia dwdi dwdng trung binh ddng 200 ngay (SMA-200) & mbc 524 diém.

QT (SSI)BearJumpThroggh}heW|ndowg0l3IZI.1..3“3) ...................................................................... E )
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Biéu dé Vn-Index theo ngay

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

Vn-Index c6 5 ngay lén diém lién tiép vwot qua cac mébc 500 va 505 diém kha dé dang va tién vé méc khang cw
524 diém. Chi bao RSI, OBV, MFI va& Momemtum van dong tich cwc theo da téng cla chi sd. Tuy vay chi béo
MACD cén it nhat hai phién ting diém niva d& hoi tu véi dwdng tin hiéu.. Khdi lwong giao dich ngay cudi tuan
tdng manh cuing véi cay nén tang diém manh la diém tich cwc, tuy nhién viéc Ién qua manh sé& han ché da téng
trong nhirng phién giao dich toi.
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Chi sé6 Vn-Index theo tuan van déng tang véi mot cay nén trdng cung véi khéi lwong giao dich & mirc thap so
v&i 3 tun trwde d6. Cay nén tuan qua tao nén mau hinh dao chiéu tang diém Bullish Harami, tuy nhién can xac

nhan thém vé dong tién chay vao TTCK trong tuan téi.
lIl. Két luan va Khuyén nghi

Nguéng hé tror 480 diém da duwoc béo vé thanh cong vao tudn truéc va thj truong tang diém tré lai kha ngoan
muc. Hau hét cac cé phiéu déu ting gia khé manh tré lai nhw ky vong cda chung téi trén quan diém PTKT. Céac
chi bao ky thuat tiép tuc cho chiéu hudéng téng vao tuén téi, tuy nhién viéc phan hoéa co thé dién ra va yéu té
chét 167 c6 thé bat dau hinh thanh khi kha nhiéu nha déu tw da chon dung thoi diém gia thap dé mua vao.
Chung tdi cho rdng céc nha dau tw cé thé xem xét co céu lai danh muc bang viéc gidm dén t7 trong cac cé
phiéu dang té ra yéu kém trong dot ting gia vira qua. Vung hé tro cho tudn tir 31/5 — 4/6 & méc 505-509 diém
va ving khang cu 6 518-524 diém

Cac vung hé tro va khang cuw quan trong cta Vn-Index cho thang 6 ndm 2010, bao gém:

ving hé tror 1 ving hé tror 2 Vvung khang cu 1 Ving Khang cw 2
500-509 475-485 524-529 545-550

Chung t6i sé cé nhing bao céo chi tiét va c4p nhat sat véi thj triromg thuc té trong cac bao céo tuan va ngay.

Mong cac Qui vi tiép tuc theo d6i va doén doc.

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



CAP NHAT SSI30

KHOI PHAN TiCH & TU’ VAN PAU TU

DPM

HPG*

PHR

CSM

KDC

HVG

VNM

PNJ

MSN

BVH

SSI

STB
HAG
KBC
SJS
DIG
VCB

DHG

GMD

HSG

HT1

NTP

BMP

REE

PVT

PVD

PET

FPT

PPC

VSH
SSI30

Nganh

Hoéa chat

Kim loai cbng
nghiép

Hoa chéat

O t6 & Phuy tung
01td

San xuét thuc
phdm

San xuét thuc
pham

San xuat thuc
pham

Hang hoéa ca
nhan

Tai chinh téng
hop

Tai chinh téng
hop

Tai chinh téng
hop

Ngan hang

B4t dong san
B4t dong san
B4t dong san
B4t dong san
Ngéan hang
Dwoc phdm &
Coéng nghé sinh
hoc

Van tai cong
nghiép

Kim loai cbng
nghiép

Xay dung &
VLXD

Xay dwng &
VLXD

Xay dwng &
VLXD

Coéng nghiép

Van tai cong
nghiép

Phan phdi dich
vy & Thiét bi
dau khi

Ban 1é

Phan mém &
Dich vu may tinh
bién

pién

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban

Gia dong
clra
28/05/2010

29,900
42,000
39,100

55,500
54,000
36,100
90,000
59,000
50,500
47,500

38,100

20,800
77,000
55,000
82,000
68,000
41,000

121,000

67,000
43,000
14,600
102,300
56,000
48,900

14,800

51,500
24,400
66,000

17,500

14,300

Dién
bién gia
theo
tuan

7.6%
3.7%
8.3%

8.8%
8.9%
14.4%
2.9%
6.3%
3.3%
3.0%

7.6%

0.5%
4.1%
10.0%
6.5%
7.1%
4.9%

6.1%

9.8%
5.7%
5.0%
11.8%
9.8%
9.4%

9.6%

9.3%
5.6%
11.9%

10.1%

4.4%

Dién
bien gia
theo
thang
-9.4%
-11.9%
-8.6%
-13.3%
3.7%
-14.2%
-4.3%
-2.5%
24.6%
-3.1%
-12.6%
-4.6%
-8.9%
-7.6%
-6.8%
-4.9%
-4.7%

-1.6%

-11.3%
-3.1%
-1.4%
-6.1%
-2.6%
-5.0%
8.8%
-7.2%

-10.9%
-0.1%

-12.9%

-8.9%

Dién bién
gia tir
31/12/2009

-12%
8%
-1%
-24%
14%
-25%
21%
-1%
50%
70%
3%
-14%
-1%
-5%
2%
-10%
-13%

6%

-14%
27%
-5%
-6%

-15%
10%
-3%

-24%

6%
11%

-7%

-14%

Vén hoa
thi trwéng
(ty dong)
11,332
12,371
3,133

1,804
5,413
2,383
31,775
2,360
24,513
29,769

13,377

13,937
20,786
10,625
8,200
6,800
49,614

3,225

3,183
3,611
1,605
2,217
1,947
3,963

3,409
10,841
1,368
12,651

5,690
2,949
304,849

P/E
2010

7.8

8.9

8.7
12.2

7.3

5.1

8.3

10.4

15.3

35.1

14.8

7.1
10.3
14.8

9.1

9.5
12.2

11.0

11.3

6.9

8.5

8.1

9.0

10.6

28.0

114

11.8

9.9

8.5

9.2
11.4

P/B

2009

2.1

2.6

3.1

3.2

2.2

1.4

4.9

2.4

n.a

n.a

2.8

n.a
4.4
n.a
4.2
2.9
2.9

3.2

13

3.3

1.4

4.0

2.9

1.6

15

2.6

1.9

4.2

13

13

Tylé cd
tirc/gia

2009

4.3%

7.1%

3.1%

2.2%

4.4%

n.a.

3.3%

n.a.

n.a.

1.7%

n.a.

n.a.

n.a.

n.a.
2.4%
5.1%
2.9%

2.1%

n.a.

n.a.

6.8%

2.9%

3.6%

2.0%

n.a.

n.a.

4.1%

n.a.

2.9%

10.5%

Tang trwéng 2009
S0 véi 2008
Doanh
oy LNST
24%  -3.1%
3.0%  49.7%
115.8%  -23.1%
16.2%  3445.4%
LNST
0,
49% 5008 am
34%  108.7%
293%  90.1%
1442%  58.4%
00%  0.0%
n.a 35.6%
1.3%  221.0%
n.a 75.4%
132.1%  55.3%
38.4%  97.4%
250.1%  525.3%
107.6%  133.5%
n.a 75.9%
17.5%  184.7%
LNST
- 0,

45% 5008 am
n.a n.a
11.0%  106.9%
36.3%  101.2%
39.2%  160.4%

LNST
0,
L% 5008 am
731%  -88.9%
9.9%  -9.0%
429%  34.3%
145%  27.0%
LNST
0,
13.9% 5008 am
3.7%  -13.5%

*: P/E tinh trén fully diluted EPS sau khi tinh ¢ sé lurong cé phiéu ter trai phiéu chuyén déi cudi ndm 2010

Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.

10



KHOI PHAN TiCH & TU’ VAN PAU TU

THONG KE THI TRUONG

10 CP Tang gia nhiéu nhat (04/05 — 28/05) 10 CP Giam gia nhiéu nhat (04/05 — 28/05)
Ho HNX Ho HNX
VHG 42,7% VE9 127,3% MCV -26,2% MMC -52,6%
uic 39,8% SRA 77,3% TNA -24,4% PHC -45,2%
ALP 25,0% HTP 59,2% LAF -24,4% KSD -42,3%
MSN 22,3% CTM 39,9% TS4 -21,4% DCS -34,5%
SCD 20,4% BXH 33,8% VNH -21,0% PVA -33,4%
IFS 18,7% SDD 29,2% VPH -205,% MAC -32,8%
ICF 17,9% PVX 28,6% MCG -20,2% PDC -28,5%
BT6 17,1% MKV 27.4% PIT -20,0% PVC -26,1%
VNE 16,9% VTL 24,6% VPL -18,5% CcMmC -26,1%
VNG 13,3% HST 24,2% TLH -17,9% CVT -25,9%
10 CP c6 KLGD nhiéu nhat (04/05 — 28/05) 10 CP c6 KLGD it nhat (04/05 — 28/05)
Ho (CP) HNX (CP) Ho (CP) HNX (CP)
Ssl 51.189.985 PVX 115.792.000 TRI 3.350 SGH 13.400
STB 49.671.459 KLS 43.290.600 COM 42.907 DAC 15.200
OGC 31.291.575 VCG 29.505.400 FPC 44.404 sJ1 18.100
PVT 25.645.962 PVL 23.998.700 SFC 101.776 sQcC 23.500
cli 22.480.637 VGS 22.480.300 AGD 107.131 VBH 31.300
VNE 20.784.424 ACB 17.564.000 STG 107.356 SDN 33.200
SBT 20.548.140 APS 16.805.700 NHW 110.956 BHV 34.300
EIB 19.972.399 PVA 14.988.600 TLG 119.345 NPS 39.400
VHG 17.123.250 PVS 14.986.300 OPC 148.115 HLY 41.200
TCM 16.779.491 BVS 12.446.400 sSsc 157.646 CTB 41.400
10 CP c6 GTGD nhiéu nhét (04/05 — 28/05) 10 CP c6 GTGD it nhat (04/05 — 28/05)
Ho (tr.d) HNX (tr.d) Ho (tr.d) HNX (tr.d)
Ssl 1.975.853 PVX 3.486.988 TRI 0 VBH 405
SJS 1.169.295 VCG 1.339.888 FPC 298 SJ1 525
STB 1.075.605 PVA 1.325.527 COM 1.778 QST 758
OGC 1.053.772 KLS 962.266 NHW 2.177 BED 794
Cli 916.486 PVL 804.669 MAFPF1 2.821 SDN 797
HAG 840.810 SHN 676.110 AGD 2.961 CTB 845
VIS 823.507 ACB 576.397 STG 3.252 BST 854
LCG 785.303 VGS 534.135 TLG 3.425 DAC 877
MCG 775.859 PVS 518.108 TMP 3.867 NPS 897
KSS 774.774 STL 486.574 SFC 4.940 NGC 983

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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10 CP dworc NDT NN Mua nhiéu nhat (04/05 — 28/05)

KHOI PHAN TiCH & TU’ VAN PAU TU

10 CP dwgrc NDT NN Ban nhiéu nhat (04/05 — 28/05)

KLGD (M-B) KLGD (M-B)
HOSE (cp) HNX (cp) HOSE (cp) HNX (cp)
BVH 3.246.950 PVS 972.400 BTP -3.046.750 BCC -1.099.400
HSG 2.929.950 KLS 350.900 DPM -1.661.320 PVX -654.800
SJS 2.567.730 SDT 144.300 MCV -1.012.390 VCG -461.100
KBC 1.730.660 NTP 136.400 FPT -975.730 BTS -362.900
HPG 1.403.270 CIC 111.000 CMG -619.710 ICG -142.600
clil 1.363.230 CTS 92.100 TAC -428.260 BVS -129.900
KDC 1.303.450 CPC 73.400 SBT -355.630 SDH -70.600
DIG 1.266.380 SD9 71.200 NTL -350.540 TC6 -63.800
SSi 1.207.080 DXP 61.400 PPC -311.320 TLT -61.000
TCM 1.130.104 SSM 58.400 ALP -277.080 SD7 -60.500
Chénh léch KLGD va GTGD ctia NDTNN
(nghin cp) Chénh léch KLGD CP cita nha diu tw neéc ngoai Tr.d Chénhléch GTGD CP cia NDTNN (Mua - Bin)
(Mua - Ban) (04/05-28/05/10) (0405- 28/0/10)
500,000
10400 450,000
' 400,000
8,400 350,000
300,000
5400 250,000
4400 200,000 -
150,000
2400 100,000 -
wo - ] B B
(1600) -—Weekl May Week2, May Weels3; May Weeled, May (30,000) WeekI, My Week?, May Weekd, My Weekd, Ny
=EHO HNX
=HO HNX
Tong hop VN Index & HNX Index trong thang
Tuén 1 Thang Diém ting _ % tang giam KLGD GTGD
5/2010 20D 0D giam trong tuan trong tuan trung binh trung binh
HOSE 542,37 542,03 -0,34 -0,06% 92.421.994 3.299.315.594
HNX 179,69 184,38 4,69 2,61% 61.494.000 2.191.286.900
Tuén 2 Thang Piém ting % tang giam KLGD GTGD
5/2010 s LDz giam trong tuan trong tuan trung binh trung binh
HOSE 542,03 520,72 -21,31 -3,93% 65.134.301 2.253.105.321
HNX 184,38 172,71 -11,67 -6,33% 50.075.690 1.751.786.628
Tuan 3 Théang Diém tang % ting giam KLGD GTGD
5/2010 (052000 2Los201n giam trong tuan trong tuan trung binh trung binh
HOSE 520,72 483,69 -58,34 -10,76% 56.308.894 1.849.563.681
HNX 172,71 152,69 -31,69 -17,19% 42.864.240 1.367.774.050
Tuan 4 Thang Diém ting _ % tang giam KLGD GTGD
5/2010 2Ly ZESZD giam trong tuan trong tuan trung binh trung binh
HOSE 483,69 512,99 29,3 6,06% 46.058.284 1.471.707.461
HNX 152,69 166,71 14,02 9,18% 35.554.930 1.076.515.387
HO - Chénh léch khéi lwgng HNX - Chénh I&ch khéi lwgng
Thei gian (dat Mua -dat Ban) (dvt: cp) (dat Mua-dat Ban) (dvt: cp)

Tuan 1/T5 (04/05 — 07/05)
Tuan 2/T5 (10/05 — 14/05)
Tuan 3/T5 (17/05 — 21/05)
Tuan 4/T5 (24/05 — 28/05)
Téng hop thang 5

125.574.540
-74.670.340
-46.813.190
120.851.820
124.942.830

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

108.186.500
-21.898.700
-22.675.200
109.327.900
172.940.500
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PHU LUC
Chisé Dién giai Céng thirc
Loi nhuan hoat déng trwdc Doanh thu thuan — Gia vén hang ban — Chi phi ban
EBIT 2 s s \ AT ia
thué va lai vay hang va chi phi quan ly doanh nghiép
e en A Loi nhuan sau thué
EPS Lai trén co phiéu S8 cb phiéu Iy hanh
Ty suét lgi nhuan trén téng tai Loi nhuan sau thué
ROA : = =
san Tong tai san
Ty suét lgi nhuan sau thué trén Loi nhuan sau thué
ROE 2 LT y o~
von chu s& hiru Von chu s& hiru
Chi sb gia cb phiéu trén i trén Gié tri vbn héa thi trwong
P/E 2 LA - - r
cO phiéu Loi nhuan sau thué
Chi sb gia cb phiéu trén gia tri Vén hoéa thi trudng
P/B R ’ > R « K . . 2 ’ > X > > ~
s0 sach cua co phiéu Gia tri sO sach cia von chu s& hiru
Chi sb gia cb phiéu trén loi P
P/EBIT nhuan hoat dong truwéc thué va Yon hoa thi trrong

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

13i vay trén cb phiéu

Loi nhuan hoat déng truéc thué va lai vay
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KHOI PHAN TiCH & TU’ VAN PAU TU

CA4c thong tin, tuyén bd, dy doan trong ban béo céo nay, bao gdm ca cac nhan
dinh c& nhan, 1a dwa trén cac ngudn thng 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 cta ching toi, 1a hop ly trong thoi diém dwa ra bao
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 cac cong ty dwoc dé cap toi
trong b&o cdo nay. SSI cé thé da, dang va sé tiép tuc cung cap dich vu cho céac
cong ty dwoc dé cap téi trong bao céo nay. SSI sé khoéng chiju 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 sir
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

Hoang Viét Phuong Giam dbc Phan tich phuonghv@ssi.com.vn

Pham Minh Quéan Phu trach dw an gquanpm@ssi.com.vn

Nguyén Thi Thuy Giang Chuyén vién cép cao huyenntt@ssi.com.vn

T6 Thay Linh Chuyén vién cép cao linhtt@ssi.com.vn

Pham Lwu Hwng Chuyén vién Cap cao hungpl@ssi.com.vn

Pham Phwong Linh Chuyén vién Cép cao linhpp@ssi.com.vn

Vi Cuwong

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

Tran Tuyét Ngoc

Chuyén vién Cép cao
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich

Tro ly Khéi

cuongv@ssi.com.vn
minhnd@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
Chirng 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

HA NOI

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

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



