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Thi trwong thang 5: gam manh cung nhip thi trwong thé giéi

Lan séng Penny thodi trao, apic giai chap lan sang nhém BlueChips

Pau thang 4, VN-Index & dau

V6i mic 499.24diém va dat ooi ) B
dinh vao ngay 6/ mec 5514 A~ A

diém. So sanh ¢ do 1170641s JERERERERRRRRRRRERRRRRRRRRERRRRRRRRRY RRR: N 18.0
quan gir hai ch & thi treong AL sty

Vi cac nhom & phitu. NNOM exssmusmsssssmn fsacsmnsgfass T 120
¢ phiéu nho ting dén 100%, va :

hiu hét cac & phiéu pennydéu
nam chi yéu & san Ha Ni, didu -
nay lam cho chsb HNX-Index
ciing ting dén 62% trong khi i 000000
VN-Index cH tiang & muac

38,2%. Nhom 10 & phiéu von |28
héa bn nhit c6 mic do ting .

thép nhit ngay @ so \6i hai ch e o e, 420

sb chinh. Cédén hon 100 &

phiéu c6 gia ing 30% chtrong vong thang 4, vaih hét 1a & phiéu nhd, mot s ¢ phiéu nhr PVC, CVT,
HHC, PVE, HJS, PVA, TNA, LTC co6 fit d6 tang trén 100%.

Nhu vay, thi treong ching khoan thang Buoc bit dau v6i lan séng 6 phiéu penny bung éva to dinh.
Gi4 ting quéa nic ky vong so Wi miuc ting aia loi nhuan ding nhr tAcdéng aia don by tai chinh nhém
cd phiéu nh giam diém rat manh, ¢4 kéo theo @ thi truong giam diém. Nhém é phiéu nhd giam dén
100%, hy di thanh qa ting diém dau thang t, tuy nhién, Wc ting diém tuan cwi cia thangda lam cho
nhém & phiéu ting tro lai 38,2%. Nhom 6 phiéu von héa én von khoéng #ing nhéu trong thang 4 ning

lai giam nhiéu nhit trong thang 5, ngay

I S TR CH Giangay Giangay %thay KL trung binh
€a Vice tang diem tan ci cung &g\ e R A T ngay
khéng gilp nhdm & phieu nay ting S—
diém v& mbc xuit phat diu thang 4. PVD 22le 2ol ad S0
Nhidu & phiéu giam wa)ng thép hon EIB 22.9 19.8 -13.54 1,008,736
ca mac gia khi VN-Indexs 434diém. ~ KBC 61.7 Soo  dilo Clib e

DPM 33.3 29.2 -12.31 490,479
Nhém & phiéu vén hoéa én (thwe top  ACB 35.8 31.5 -12.01 886,215
30) c6 gia thp hon mrc gia khi VN- STB 22.5 20.6 -8.44 2,516,950
Indexd 434diém vao ngay 17/12 CTG 29.0 27.0 6.9 198,673
Nhom @& phiéu c6 mirc giam gia nhéu ves 43.0 408 >-12 316,308
nhit cha yéu 1a cac 6 phiéu nh da PVF 27.0 265 185 799,389

tang manh trong thang 4
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Co Gidngay Giangay %thay KL trung binh
phiéu 6/05 31/05 doi 20 ngay
KSD 56.0 28.5 -49.11 30,330

PDC 24.3 16.2 -33.33322,625
HJS 37.8 25.3 -33.07 170,835
PVA 115.1 77.2 -32.93 688,265
DCS 42.3 29.2 -30.97 142,015
VMG 21.4 14.9 -30.37 455,450
TJC 29.0 20.4 -29.66 129,235
TKU 30.3 21.4 -29.37 25,675
CMC 40.0 28.5 -28.75 100,820
MAC 39.5 28.2 -28.61 156,120
SDY 62.1 445 -28.34 21,110

L35 24.0 17.3 -27.92 40,580

KKC 56.0 40.7 -27.32 257,655

Ngudn: AVS tng hyp
Thi trwong chitng khoan thé giéi day bién déng, tAcdong manh tam ly nha diu tu.

Trong thang 5 olmg kién sr bién dong manh aia thi truong ching khoan th giéi. Xuat phat fr khoan ny
300 # Euro @ia Hy Lap nhim hit v6n du tr nuge ngoai théng qua &€ lién tic ban trai phiu. Bay la con
s6 khéng bn tuy nhién tinh nghiémdng lan ba ©ng khip Chau Audong EUR lién tic mat gia. Nbi lo
khang haing ny congda khién giéi dau tr toan @u lo ngi va 6 at rat von khoi dong Euro. Ch s Dow
Jones (DJ) c6 lic gin gin 1.000diém trong phién giaoidh ngay 6/5 va sado la mdt chubi dai giam
diém, chi s DJ mit mdc 10.000diém trong phién 26/5.

Goi aru tro tri gid Xdp xi 1.000 ¥ USD ma Lién minh chau Au (EU) va @Tién & Quic t (IMF) nhit tri
tung radé chan khing haing i thoi diém nay xem ra
van chra thé hdm phankia mt gia aiaddéng Euro.

Thi truong ching khoan Vét Nam throng khdng cé
nhiéu ar twong quan @i thi truong ching khoan th
gi6i, tuy nhién,diéu nay ki hién hiru kha rd trong
thang 5. VN-Indexdat dinh vao ngay 6/5 vaimg tro
lai khi DJ @10 viingday ndin han & mic 10.000diém
vao nhing ngay cdi thang. Trong giaidoan nay, -
khéng hém nhing ngay hai chsd thi truong ting
giam do s ting gam ocia ching khoan th gi¢i, mic
du cac $u t vi md trong mdc van 6n dinh.

Nguon: AVS tong hop
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Pinh huéng chinh sach #n t¢ tich arc nhueng chwa c6 nhu chuyén bién thuc té

Nghi quyét sd 23/NQ-CP @a Chinh ph ban hanh ngay 7/5/2010 yéaucNgan hang Nhaudc phii co
bién phap phu ép dé khin treong ha I4i suit huydong xudng khaing 10% va l4i sit cho vay khang 12%.
Ngoai ra nghquyét cé dua ra muc tiéu ptin diu kiém ché chi s lam phat khang 8%, thay vi khing 7%
theo K hoach nhr Qudc hoi da théng quait dau nam. Diéu nay cho thy quyét tamday nhanh éc do ting
truong kinh € caa Chinh ph.

LAi stht co ban tiép tuc duoc duy tri mirc 8%. Mit biang I&i sut van c6 nhing giaodong nhit dinh, c6
nhitng thyi diém con ing 1én cao, nimng dén cwi thang 5 4i giam nhe so Wi thang 4 & mic 14-15%/8m
xudng dréi 13,3%/rim. Nhr vay, muc tiéu @ia chinh ph giam mat bang chung I4i st van chra thrc hién
dugc trong thang 5.

Chung t6i choang myc tiéu h i suit s8 ¢6 nhéu chuyén bién hon trong thang 6 va riimg thang céi
nam. Ngoai ra kh ning ting tnréng tin ding nhirng thang céi nam 1a kha cao khi 5 thantfiu ram chi méi
ting 8%, khan cach ¥in con At 16n réu so \6i mirc ké hoach 25%.

CPI thang 5, tin hiéu tich cac cho muc tiéu ting trwéng dai han
Theo $ liéu tir Tong aic thdng ké, trong thang 5, €lsd gia tiéu ding co it ting la 0,27% so di thang

trugc. 5 thangdau nim 2010 so ¥i 5 thangdau nim 2009, CPI cé tic ting la 8,76%. So & thang
12/2009, CPI thang 5ig 4,55%.

Ngoai rim 2008, CPI cacam khac tr nam 2007
dén ram 2010 vin c6 s trong ddng kha cao gia

cac thang trongam.

NEYANS _/\_ _, Nhu vay, CPI thang 4 va 5 cding nhing ki ting
N A V4 \\ / thip nhit so \6i nhitng rim truGc. Nam 2009 14
AN N\ _/_ nmam mo rong chinh sachdi long tién &, nr:ét la

A\ ~—e—" vao cwi nam va thong thong sr ting cung ttn <
MR D _—— S sy , ;

v \u___g co6 tacdong lam giadng lam phét nliing thang sau.
1 2 3 4 5 6 7 8 9 10 N , . -2 ~ s K

L0 Tuy nhién, 4m phat &i dugc kiem soat kha dt
20 trong nhing thangtau nam 2010.

==2007 ===2008 2009 =2010

Ngudn: Téng ac thong ké

Lam phat lién @c giam nhiing thang qua cho i nguyén nhan ahyéu tao ra hm phat 1a do chi phiay,
khéng xuit phat fr viéc ting cung tn. Day & ndt ddu hiéu tich arc vi Chinh pk c6 tté tiép tuc sr dung
chinh sach mrong tién t¢ dé thicday tang tnrong kinh € ma khéng c6 tadong nhéu dén viéc ting lam
phat.
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Cudi thang 5, cac doanh ngipi kinh doanh xng diu d& giam 50046ng/lit xing theo yéu au cia Bo Tai
chinh nhrng cac doanh ngép nay in cé |4i.Day la ndt thong tin tich gc va cé tk kéo theo gia cac ih
hang khac #ing gim xubng, vi By, ky vong lam phat § duy trié mac thip trong thang 6.

Pha lodng & phiéu — HGt dong tién vao inh verc kinh doanh

Do chinh sach # chit tién & day chi phi \bn va khé kiin hon trong vic tiép cin vén cac doanh ngép
niém yét da sr dung viéc ting Won tir ¢d déng hén hiru dé ting ngwn vén phic wvu haat dong kinh doanh
caa minh.

Trong 405 doanh ngép tién hanhdai hoi c6 déng ( trén éng $ 523 doanh nghp niém ¥t trén @ hai san)
thi ¢4 codén 156 doanh nghp cé K hoach ting von. Dy kién s phat hanh thémst 2,8 t ¢o phiéu trén
tong & 9,4 ¥ cd phiéu aia cac doanh ngép naydang kru hanh i sé vén tinh theo gia phat hanh I&#i t
32.000 ¢ dong. Mic do ting Wn 1éndén gan 30%, Bu so sanh & qua kinh doanh quy ling nhr nhiing

nam trudc thi Hc do ting tnrong aia EPS aim 2010 § thip hon mic do ting aia vbn. Nhr vay, thu nkip

trén mdi ¢ phiéu < bi giam di so Wi nam trudc.

Ngoai ra, céi nam nay cac ngan hang ékiing din ting von diéu I¢ 1én mic t6i thiéu 1 3.000% ddng, Wi
23 ngan hangan thing \on thi Hng $ tién cin huydong ding léndén 35.000 ¢ ¢ong. Nhr vay, trong thi
gian ©i s c6 bt lugng tién 16n s bi hat vao doanh ngép.

Nha diu tw nwéc ngoai mua rong Ht chip thi trwong giam diém ciing nhr ndi lo khiing hoang Chau
Aulan réng

Théang 5 d@ng la thang th tam lién tép nhadau tr nudc ngoadi mua rong trénittruong ching khoan Vit
Nam i gi& tri mua ronglat 567 § dong. Bt chip xu hréng chung @a th treong thi kii ngaai van déu
dan mua vao niing maduoc ho va thich nlr nhém it dong sin, mdt sd bluechipdau nganh nh VIC,
HAG, SJS, HPG, HSG, PVI, PVS, VND, STL, SDT. Quatd$ng thai giao ¢h aia khbi ngoai tir diu
nam, c tté thiy ho thuong #ip trung “gom” manh mit ma hdc mst nhém & phiéu naodé rdi mai quay
sang cac ma khac, coinig thi diém thi truong gam diém thi kkbi ngaai lai tap trung vao it ma &
phiéu & gitt gia.

Tuy khdi ngoai mua rong liénic trong thang nimg ding theo xu iéng th treong, khi th treong giam
diém ho mua rong kham ching, va ngoc lai khi thi truong ting diém lai cudi thang 5 thi kbi ngaai ting
mua rong ranh.

Ngoai ra, nit loat cAc q@ nuéc ngoadi 8 dau tr vao th truong Viét Nam nhr Quy dau tr Vietnam Dream
Fund (quy mé 100 t#u USD), Qg MB Japan Asia (quy md batau 200 t dong).

Méi day, ADB cam Kt danh 6 ¢ USD cho Vét Nam vay phan &déu trong 3 &im. Ngwbn von nay § tap
trung I trg cho cacinh wre: giao théng, ing lwong, phat tién dé thi, gido dic, y ...

Nhu vay, viéc khdi ngoai mua rong kéo dai vaong thai ndt sb quy cho thiy nhadau tr nuéc ngoaidang

thyc hign dau tr voi tam nhin trung, daidn vadanh gia ki quan  trién vong aia rén kinh € Viét Nam.
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Théng ké kidi lvong va gia trgiao dch aia khbi ngaai trén hai san
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Nguon: Sockbiz
Thi trwong thang 6: Go hdi dau tw dai han hon lwét séng

Khoi dau thi truong thang 6 c6 nbii yéu td thuan lgi hon so \6i thang 5, hai chsd thi treong xuit phat tr
cac mirc hd tro manh, ap rc chbt 101 ciing nhr don Ky tai chinh ché mic thdp. C6 hai $u t chinh tac
dong chinhdén thi truong ching khoan trong thang 6.

M@i tr wong kinh té vi mé trong nwéc thuan lei cho ar ting diém caa thi trwong

Theodanh gia éa ching téi, méi trong kinh € trong thang 6&6n dinh va cé nkiu diém thuan loi cho sr

ting diém cia th truong. Tueée tién, K vong lam phéat § giam dang K, thong throng lam phat § c6 xu

huéng gm trong thang 6. Ngoai ra, éitthang 5 néi giam gia xing nén co thkéo theo cac i hang khac
giam theo.

Tiép dén, 1ai suit co ban tiép tuc duy trio mac 8%, mit bang I&i sut cing dang gim nhe xudng mic
13,3%/ rim cho thy chinh séach &n t tiép tuc duy trién dinh. Chinh ph lién tuc yéu éu cac ngan hang
giam mit bang chung l4i sit dé thdcday ting trong kinh €.

Ngoai ra, xét & mit dong tén viéc hat \bn cia cac doanh ngép va ngan hangsda mot thir thach cho th
truong, tuy nhiéndong thai mua rongi@ khi ngaai ciing nhr cac q§ nuéc ngoai cho thy cé the s5 co
mot ludng vbn ngai dugc dé vao th truong trong thi gian Bi. Trong Wi canh, nhadau tu lién e rat Wbn
ra cac thtruong Chau Au thi rdang thi truong chiing khoan Vét Namdangduoc gisi dau tr thé gisi quan
tam.

Tac dong tam ly tir chitng khoan thé giéi sé khéng con manh
Dau thang 5, tic tranh ¥ khang haing ny Chau Au ¥in la ndt 4n &, nhitng im ghép dn con théu kha

nhiéu, trongd6 quan tong nhit 14 dong thai @a Chinh ph cac nréc aing chra rd rang va rit quan.biéu
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nay lam cho nhaau tr Viét Namdtng trdc mot thir thach 1a khéng bt tim voc va tinh nghiémdng aia
van dé nhur thé nao.

Tuy nhién,dén cwi thang 5, Au hét bic tranh ¢ khain ny congda dugc danh gia kha rd rang va caém
kinh t Ion d& thé hién quyét tam chung tay @i quyét van dé.

DPung ¢ khia @nh dau tr thi hai birc tranh nay hoan toan khac nhauyic tranh thi hai chra chic da gai
quyét dugc van dé nhang rd rang 1adt hon bic tranhdiu tién vi nhadau tr biét dwoc minhdang phii
duongdau véi diéu gi. Rii ro trong tirong hyp nay \in co th do luong dugc.

Vi vay, mirc do tdcdong aia th truong ching khoan th gisi vé mat tam ly @ia nhadau tr Viét Nam trong
thang 6 & khdng qua ing ré nhr thang 5.

Giao dch tun cubi ciing trong thang 5 chody luc cungda khong con mmh khi VN-Index gim vé mic
480 diém, ar ludng hy thé hién ca bén mua va bén ban. Ching t6i chog;, mbc 480 § la day ndin han.
Ngudng 520-525 la @t mic khang @ manh, réu thi trudng c6 lrc ciu lon vt duge mbc nay thi co nidu
kha ning VN-Index § chinh plic mc 550diém.

Trong 3 tén dau tién @a thang 5, thtruong gam diém lién uc, lGcdé nhém é phiéu nhd ciing lao dc
theo, ghm gia tr 30%dén 50%. Tuy nhién, &n cwi cung thang 5, thtruong ting diém trg lai thi nhém é
phiéu nhd ciing ting At manh, krc dr mua ludn duy tr mic cao. Chang tdi chaing lan séng penny c6
thé S5 tiép tuc xay ra trong thang 6, tuy nhiénamdo s8 khéng manh va 6ng khip nhr trong thang 4dong
thoi mirc do rai ro ¢ th s8 cao fn lgi nhuan nhan duoc.

Hién tai, c6 kha nhdu 65 phiéu von hoa bn c6 mic gia thip hon cd mirc gia khi VN-Indexo 434diém va
nhiéu & phiéu tich ky & viing gia tép.

AVS cho #ing th truong thang 6 la € hoi tich liy 6 phiéu cho mic dich dau tu trung va dai n hon la
ludt séng ngn han.Nhadau tr nén cly doi su gia ting trong kidi lugng giao dch dé xacdinh e cu thuc
dang vao thtruong nhim giam thiéu i ro trong quyt dinh gii ngan. Nhatau tr nén quan tandén nhiing
cb phiéu vén héa bn thuwye nhém nganh xayuwhg va kit dong sin.
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Ban béo céo nagtuoc bién san va cung &p boi Cong ty G phan Ching khoan Au Vit (AVS). C4c nhan
su bién san béo céo nay badm:

Huynh Van Phat - Chuyén vién Phan tich

Pidu khoan mién trach:

Ban b&o céo naguoc bién san va cung ép boi Cong ty G phin Ching khoan Au V&t (AVS). Mic du
cac théng tin trong bao céimoc AVS xem ladang tin @y, tuy nhién AVS khong dh trach nhém @& do
chinh xac aa nhing thdng tin trong bao céo nay. Cac §rkidr bao varse tinh chi thé hién quandiém cia
cac nhans phan tichdi thoi diém lap bao céo, khénduoc xem 1a quadiém cia AVS.

Noi dung kin bao cdo dhmang tinh tham kio va AVS khéng ctu trach nhém dbi voi nhiing quyét dinh
mua ban cting khoan do tham ko bao cao nay.

Moi y kién déng gép, xin vui long liéné
Bo6 phan Tu van - Phan tich, Céng tydphan Ching Khoan Au Vét

Email: info@avsc.com.vn
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