V¢ céc tin hiéu chi bao:

+ RSI 14 va Stochastic dang
tao xu hudng ting manh cang c6
cho xu hudng tang cua thi
truong.

+ Chi biao SAR dang nam
duéi duong gia cho tin hiéu thi
truong da xac 1ap xu hudng tang
ngan han

+ Chi bao MACD cit duong
tin hiéu tir duéi 18n, cho thiy xu
huéng ting ngan han da duoc Xac
lap.
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Thi truong da bat tang manh tro lai sau dot suy giam sau lién tuc trong 2
tuan treéc &p luc gidi chap cung véi vong xody that chdt tién té cua khi
ngan hang. Trong bai canh con nhiéu réi ren hién nay, si hoi phuc cua thi
trieong chita dung kha nhiéu sir hoai nghi cia khéng it nha dau ti.

< Piéu kién gitp thi truong phuc hdi
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— Mac du nhirng tin hiéu hdi phuc chua 1d rang, nhung nhiing théng
tin kinh t& vi mé tiéu cuc dang dan diu bot va nha dau tu dang rat
ky vong vao su cai thién cac chi sé tai chinh quan trong, nhat 1a chi
s6 CPI trong cac thang tiép theo la rat 16n. ( du kién CPI 2 thang 6
& 7 & mtc xung quanh 1% ).

— Dot sut giam vira qua da tao cho thi truong su hip dan trong dau tu
trung va dai han, khi gia c6 phiéu da lui sau twong duong hoac thap
hon nguong khang hoang 2008.

—  Ap lyc giai chap da khién thj truong giam nhanh va lién tuc trong
thoi gian kha dai (2 tuan) da tao do nén rat manh & vung qua ban.

— B0 tai chinh ban hanh théng tu vé viéc cho mua ban cung phién,
giao dich ky quy va mg nhiéu tai khoan, diéu nay cho thiy cac co
guan chtrc ning di co nhitng chinh sach hé tro thi truong. DU
khong ¢ y nghia nhiéu vé mat thyuc t& nhung it nhiéu c6 ¥ nghia vé
mit tim 1y cho nha dau tu.

— NHNN tang ty 1& dy trir ngoai té voi quyét tam binh on ty gia

— M0 hinh dao chiéu dang dan dugc hinh thanh trong phan tich ky
thuat
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% Con nhiéu rai ro vé mit dai han

— Lam phat dang c6 chiéu huéng giam dan da ting tuy nhién van ¢ muc cao, dy kién CPI ca
nam s& & muc tir 15-17% didu nay s& khién chinh phu tiép tuc duy tri chinh séch thit chat
trong thoi gian sap téi.

— Dong tién vao thi truong tiép tuc bi han ché khi cac NHTM phai kéo ty Ié tin dung phi san
Xut xudng 16% vao cubi nam dung theo 16 trinh quy dinh caa NHNN.

—  Nhiing kho khin ciia nén kinh té vi mé s& tac dong truc tiép nén tinh hinh hoat dong san xuat
kinh doanh cua doanh nghiép nhit I cac nganh thudc linh vuc phi san xuit nhu chung khoan,
bit dong san... va diéu nay s& duoc phan 4nh manh mé trong bao céo tai chinh cac cong ty
trong quy II va III ndm nay.

.0

* Danh gia

—  Mic du thi trudng con nhiéu kho khian vé mat dai han, nhung hau hét cac thong tin tiéu cuc
déu da duoc dy béo va phan anh phan nao vao thi truong véi su sut giam kéo dai trong 6
thang vira qua. Va nha dau tu hoan toan cé co s& dé xac dinh thj frieong da nam & xung quanh
vung day.

—  Tuy nhién, sy phuc hdi cua thi tredng can duoc hd trg cia dong tién ma diéu nay ¢ giai doan
hién nay van dang hét strc kho khan.

—  Chung tdi cho rang, thi truong s& kho c6 kha nang giam sau tré lai va kich ban hdi phuc trong
ngin han dang dwoc ung ho. Véi dong tién hién tai, thi truong van cé thé duy tri da ting
diém trong céc phién tiép theo, tuy nhién sy diéu chinh truéc &p luc chét 1oi 1a didu can thiét
cho thi truong trong giai doan hién nay.

— Tuy nhién xu thé giam trong trung va dai han van chua bi pha v& va thi truong nhiéu kha
nang s& tién dén muc can bang sau dot phuc hdi ngan han truée khi xac dinh xu thé mai.

R/
0.0

Kién nghi

Nha dau tw ngdan han cé thé tan dung dot phuc héi trong ngdn han hién nay dé gia tang dong
tien voi nhaiing giao dich heot séng ngan han, nhitng phién diéu chinh phuc hoi la co héi rdt tot
cho nha ddu tu.

Nha dau tir dai han nén tiép tuc than trong va tap trung danh muc dau ti ¢ nhing cé phiéu c6
nén tang co ban ciing nhu tiém ndng tang trrong cao thugce cdc nganh nhi Dét May, Duwoc Y
Té, Hang Tiéu Dung, Cao Su Thién Nhién...Tuy nhién nén kién nhdn trong cdc phién ting cia
thi trieong va cho dot cdc dot diéu chinh dé giam thiéu téi da rii ro.
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Dét may:
. Quy 1 2011 % tang trreng
MCK | San GD o h Thul LNST [Doanh Thu] LNST
TCM HOSE 625 750 74.005 48 154
EVE HOSE 161.385| 37.637 93 228
GMC | HOSE 129739  6.641 40 1
TNG HINX 210.590] 8206 198 00
TET HINX 12 542 2394 4 0
Cao su thién nhién:
. Quy 1 2011 % tang trréng
MCK | San GD e Thul LNST |Doanh Thu| LNST
DPR HOSE 441 152 181 214
HRC HOSE 191 a4 311 52
PHR HOSE 624 197 147 153
THC HOSE a2 45 174 262
TRC HOSE 338 70 227 238
Duoc —y té:
. Quy 1 2011 % tang treéng
MCK | San GD o Thul LNST [Doanh Thu| LNST
DCL HOSE 139 15 11 5
DHG HOSE 582 88 11 21
DMC HOSE 263 18 12 8
IMP HOSE 177 27 8 13
MKE HOSE 243 19 39 g
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Cotie | Cotiwe | Cotie | Gia | Loitiee | Loi tie | Loi ik
MCK |SanGD| 2009 | 2010 | 2011E | 20/05 | 2009 | 2010 | 2011E
1JC | HOSE 1,500 | 3,000 2.000 | 7.200| 20.8% | 41.7% | 27.8%
PHT | HOSE 1,000 | 2,000 2.000 | 8.000| 12.5% | 25.0% | 25.0%
EID | HNX 900 | 1.500 1500 | 6.600 | 13.6% | 22.7% | 22.7%
TIX | HOSE 1,800 | 3.000 3.500 | 15500 | 11.6% | 19.4% | 22.6%
SBT | HOSE 1,300 | 1,800 2.000 | 9.800 | 13.3% | 18.4% | 20.4%

PVE HNX 1,200 1350 1500 7400| 162% | 18.2% | 20.3%
CSG | HOSE 1,000 1,200 1500 7900| 12.7% | 15.2% | 19.0%
sD6 HNX 1,800 1,500 1500 8&,100| 22.2% | 18.5% | 185%
MCP | HOSE 1,200 1,600 1800 9900| 12.1% | 16.2% | 181%
i HNX 1,600 1,600 1600 9300| 17.2% | 17.2% | 17.2%

Co phiéu co lwc bat manh khi thi truwong phuc hoi:

Thi gia fGié ? Gié§ KLGD
MCE Ullfﬂﬁ thap Il.!lﬁt cao nl}ﬁt trung hinh

52 tuan 52 tuin 1 thang
BVS 14.100 12,100 33.000 745875
ac 7700 £ 600 15.200 327421
ITC 137700 11.500 36.500 532,979
ITA 10,200 2,900 24.000 692 408
K58 15.100 13,300 43300 295 866
LCG 18,700 16.200 43700 367 819
PVX 11.000 8,700 33300 1656745
SCR 11.000 9300 36,200 348 260
SHIN 11.800 10.000 41.000 1.043.100
R | 18.000 15.200 38.500 1659 643
VIS 17.300 14.500 6. 500 241.349
VND 11.400 10.100 37300 2076895

Nhitng Théng Tin, Phan Tich, Tu Van trong bdo c4o ndy nham cung cip thém co s& cho quyét dinh dau
tu cta quy nha dau tu, quy khach hang. Tuy vay quyét dinh dau tu hoan toan phu thudc vao c& nhan caa quy
nha dau tu, quy khach hang. Pai Viét khdng chiu bat ci trach nhiém nao vé két qua dau tu caa quy nha dau
tu, quy khach hang. Pai Viét kinh chtc quy nha dau tu, quy khach hang dau tu sang subt, may man va thanh
cong.

PhanTich@dvsc.com.vn Page 4




