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Tranh céi viéc nang tran ng céng va nhirng hanh déng ha muiec tin dung
n 2 8 ctia My da khién thi trwong thé gidi gap phai nhivng con séng kha I&n trén
C()ng ty Co phan thi trwdng tai chinh. My sé& phai tim dén géi kich thich kinh té thi 3 dé tim
Ch l'l’ng khoan MHB lai sw tang trwdng? ECB sé in tién dé giai quyét van dé no cong dang ton
tai & khu vwc Eurozone? Néu didu nay xay ra thi 4p lwc tang gia hang hoéa,
H8i s& chinh deZlC bi‘ét la vang va néng san, sé rat I&n trong th'c‘yi gian t&i. Bén canh do,
) dé nham dam bao tai san ctia minh thi Trung Quoc ciing sé c6é nhirng hoat
236 — 238, Nguyén Céng Tr&, Quan 1,
TP.HCM

ddéng mua ban tai sadn cta minh khién gia ca thé gi¢i khé kiém soat hon.

Lam phat thang 7 c6 mdc tang tré lai khién CPI trong 7 thang dau nam da
Tel : 08.4.456.6789 lén murc 14,61%. Ty gid lién tuc 6n dinh trong thang qua khién niém tin cta
e e nha dau tw dan hoi phu‘c vao YND gitp Ngan hang Nha nwéc dé thd hon
trong cac chinh sach kiém ché lam phat va dap ng muc tiéu tang trwdng
da dé ra. Quay lai thi tredng chirng khoan thi 2 san sau dot phuc hdi ky
Chi nhanh Ha Noi thuat da tiép tuc hanh trinh gidm diém cGa minh trong thang 7. VNIndex va
HNXIndex méat diém lan lwot 1a 6,21% va 6,46%. VNIndex con 405,7 diém

Tang 6, Minexport, 28 Ba Triéu, Hoan . X . .
va HNXIndex mat moc 70 diém vé 69,55 diém. Thanh khoan cua thi

Kiém, Ha Noi

trwdng gidm sat kha manh va chi tap trung vao cac giao dich théa thuan
Tel : 04. 6.268.2888 Vo  trong I,

Fax : 627.02146 Thi trwéng dang tiém &n nhikng rdi ro kha Ion trong bdi canh thi trwdng
trong nwédc va the gidi dang cé nhirng dien bién kha phirc tap. Bén canh
do la dong tién chwa thé quay lai véi thi trwong trong thang 8 nay sé khién
thanh khoan va diém s chwa thé c6 sy bt pha. Diéu d6 lam cho kha
nang tiép tuc gidm diém & ca 2 san la kha Ién. Trong khi HNXIndex véi
mat bang gia kha thap va chi sé P/E dang & mic 7 1an la kh& hop Iy cho

viéc dau tw trung va dai han.
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KINH TE TAI CHINH QUOC TE

Sw kién Thuc té Dw bao Ky trwéc
MY

Chi s gia san xuét (PPI) thang 6 -0,4% -0,2% 0,2%
Doanh sb ban I& thang 6 0,0% 0,2%
CPI thang 6 -0,2% -0,1% 0,2%
Chi sb san xuét bang Philadephia ctia My 2,7% 2,7
GDP quy 2/2011 1,3% 1,7% 0,4%
Ty lé that nghiép thang 7 9,2% 9,2%
Chi s6 niém tin tiéu dung thang 7 57,1 57,6
CHAU AU

CPI thang 6 clia Anh 4,2% 4,5% 4,5%
CPI thang 6 cta Phap 0,1% 0,1% 0,1%
CPI thang 6 clia Burc 0,1% 0,1% 0,1%
Ty & that nghiép thang 6 cia Anh 7,7% 7,7% 7,7%
No cong rong ctia Anh thang 6 11,8B 14,6B
Doanh sé ban 1& thang 6 & Pic 1,6% -2,8%
Doanh sé ban 1& thang 7 khu viec Chau Au 0,5% -1,3%
Ty I& tha nghiép & Chau Au 9,9% 9,9% 9,9%
CHAU A

GDP quy 2/2011 cta Trung Quéc 9,5% 9,5% 9,7%
Can can thwong mai thang 6 ctia Nhat -0,25T -0,47T
CPI thang 6 cia Nhat 0,4% 0,5% 0,6%
Doanh s6 ban 1é thang 6 ctia Nhat -0,6% -1,3%
Ty lé that nghiép thang 6 cta Nhat 4,6% 4,6% 4,5%
CPI thang 7 cta Trung Québc 6,4% 6,4%

Ngudn Bloomberg va MHBS téng hop

Gia hang hoéa, nguyén liéu co ban

- Gialda mitang 17%, gia ngd gidm 4,7%, gia dau twong tang 4% trong thang 7,

- Gia bac tang 14,8%, gia giao dich ngay cudi cung cla thang 7 & mic 39,91 USD/oz.

- Gia dau tho tang 1,8% trong thang 7/2011, gia déng ctra ngay cudi thang la 95,70USD/thing.

- Gia vang tang manh (8,5%) trong thang 7/2011, dat m&c ky luc 1.626,25 USD/oz vao ngay

29/7/2011.

Nhan dinh cida MHBS

Thi trwdng chirng khoan thé gi¢i da phan déu c6 sw sut gidm sau khi goi kich thich kinh té QE2 cua
FED d4 chinh thirc két thic vao ngay 30/6. Bén canh d6 1a ndi lo cla cac nha dau tw qubc té vé tran
no cong cta My va chién lwoc gidi ciru Hy Lap chua co hoi két. Liéu rang c6 mét géi kich thich QE3
ctia FED dé thuc day nén kinh t& khi ma chd tich cGa co quan nay da hinh thanh y twéng trong cac
bai phat biéu trwéc day? Du sao di niva thi nén kinh té thé gi¢i dang dbi mét véi ndi lo so khing

hoang kép ngay cang Ién dan.
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Mét sé chi sé kinh té caa My

P& hi s gia tai My
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Bién dong ctia hang hoa vatién té trong thang 7 nam 2011
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Ngudn: http://www,netdania,com

Gia duoc téng hop vao ngay 08/08/2011
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KINH TE Vi MO TRONG NUGC
Lam phat tdng téc trong thang 7 — tdng 1,17% so véi thang 6.
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Ngudn: Téng cuc théng k&, MHBS téng hop

CPI thang 7/2011 tang 1,17% so véi thang 6, day |a mac tdng CPI cao nhét clia thang 7 so v&i thang truéc

khoadng 15 nam tré lai k& cd nam c6 lam phat ky luc 2008. CPI thang 7 chiu tac déng manh cta CPI nhém

hang &n va dich vu &n ubng (tdng 2,12%), do gia nguyén liéu diu vao nhap khau téng va ngudn cung khan

hiém do dich bénh & lon, trau bo va cac thwong nhan Trung Quéc sang Viét Nam tranh mua néng san va

thdy san — kéo gia cac mat hang néng san, thuwc phadm trong nwéc tdng cao nhét |a cac sdn phdm chan

nudi. CPI cac nhdém hang khac nhw may mac, nha & va vat liéu xay dwng, thiét bj va dé dung gia dinh...
déu tang dwdi 1%.

Chi sé gia tiéu dung cac thang o
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Ngudn: Téng cuc théng k&, MHBS téng hop
Lam phat binh quan 7 thang dau ndm tang 16,89% so véi clng ky, lam phat Ity ké 12 thang tai thdi diém
nay lén dén 22,16%. Hién nay so v&i ddu nam lam phéat da ting t&i 14,61%, nhw vay so véi muc tiéu lam
phéat khoang 15 — 17% thi khoang cach khong con xa. Nhirng ngay dau thang 8, gia mot s mat hang tiép
tuc leo thang: (1) mién B&c gap con b&o I&n nén gia thwe phdm twoi sdng va rau qua ruc rich ting gia; (2)
gi4 gao tai TP,HCM va Ha Néi cling tdng khoang 1.000 -1.200 ddng/kg - dot tdng gia manh nhat ké t dau
ndm do ngudn cung han ché; (3) gia gas nhap khau tédng do Chau Au buéc vao mua ddng can nhiéu khi
gas dé swdi &m nén tir ngay 1/8 gia gas trong nwéc téng 8.000 déng/12kg; (3) thang 8 ca nwéc budc vao
mua trung thu nén nhu cau nguyén liéu dworng va mot sbé nguyén liéu khac phuc vu cho san xuét banh

trung thu tang, do dé gia cac mat hang nguyén liéu nay van duy tri & méc cao (mat hang nay chiém quyén
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sb gan 1/4 rd hang héa CPI). V&i nhitng dau hiéu nay, ching tdi cho rdng CPI thang 8 sé tang quanh muc
1%.
Lam phat van con cao - |ai suat chwa thé ha nhiét kéo theo ting trwéng tin dung thép.
Trong thang 7, & suét huy dong VND gidm nhe khodng 0,5-0,8%/nam, I4i suét cho vay VND ddi véi linh
Ve san xuét - kinh doanh ciing gidm nhe khoang 0,1-0,3%/n&m, tuy nhién I4i suét cho vay VND déi véi
Iinh vie phi sén xuét tdng khoang 0,5%/nam. Déi véi USD do &p lwc ciu ngoai té tang nén trong thang qua
nhiéu ngan hang thwong mai (NHTM) da niém yét biéu lai suat huy dong USD & murc trAn 2%/nam, bén
canh d6 con xay ra hién twong thda thuan 1ai suat huy déng USD, thé nhung lai suat cho vay USD van én
dinh. L&i suét cho vay & thj trwéng lién ngan hang 6n dinh hon so véi thang 6, vao théi diém 28/7/2011 i
suét cho vay qua dém 1a 11,64%/nam, |4i sut cho vay 1 tuan la 13,18%/nam.
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Ngudn: SBV, MHBS tdng hop
V&i tinh hinh lam phat trong nwéc tiép tuc leo thang nén 1ai sut cho vay VND van & mic cao, cb gidm
nhung khéng dang ké. Chinh vi thé, ting trwdng tin dung bang VND trong thang 7 gidm 0,88% so v&i
thang trwdc, nguoc lai tin dung USD tang trudng 1,96% (do |&i suat cho vay USD van 6n dinh va ré hon
nhiéu so v&i vay VND). Tinh chung tr ddu ndm dén ngay 20/7/2011 tin dung wéc tdng 7,57% - chi dat phan
nhd trong “room” tang trwdng tin dung 2011(20%). Chiing tdi cho réng téng trwéng tin dung ndm 2011 kho
dat 20% cho du nhitng thang cudi ndm thwéng tang trwdng tin dung rat cao, vi tir nay dén cudi ndm chinh
séach that chat tién té dwoc thwe hién chat ché, than trong nham kim ché lam phat.
Téng phwong tién thanh toan dén 20/7/2011 wéc tang 0,39% so vai thang trwdc va tang 3,57% so voi
cudi nam 2010; trong d6 tién mét lwu thong ngoai hé théng ngan hang tang 4,55% so véi thang trwdc va
S0 v&i cudi nam trudc tang 1,25%.
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Ngudn: SBV, MHBS téng hop
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Xuét khdu giam nhe so véi thang truwéc nhwng ting manh so véi cung ky.

Ty USD Can can thwong mai qua cac thang
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Ngudn: Téng cuc théng k&, MHBS téng hop
Kim ngach xuét khdu (KNXK) thang 7 dat 8,4 ty USD, giam 0,7% so v&i thang trwéc, tang 39,3% so voi
cung ky nam 2010. Cac mat hang xuét khau chi lwc néng — thiy san tiép tuc déng gép Ién vao kim ngach
xuét khau trong thang 7 véi lwong xuét khiu tdng nhe nhwng gia xuat tding manh. Mét sé méat hang c6
KNXK tang trong thang 7 nhw dau thd ting 48%, cao su tdng 41%, san va san pham san tang 24%, ché
tédng 16%, gao tang 6%, hat diéu va thiy san tdng 2%. Tinh chung 7 thang du nam 2011, KNXK dat 51,17
ty USD, tang 33,49% so v&i cung ky ndm 2010, va dat 65% ké hoach ctia nd&m 2011. Trong d6, KNXK
nhém hang néng, Iam, thdy sén wéc dat trén 11,26 ty USD, ting 38,8% va chiém ty trong 21,9% trong téng
KNXK; nhém nhién liéu, khoang san dat 6,34 ty USD, tang 37,6%... riéng KNXK nhém hang céng nghiép
ché bién woc dat 25,76 ty USD (tdng 24,3%). Bén canh dd, kim ngach nhap khau (KNNK) thang 7 dat 8,2 ty
USD, khéng thay déi nhiéu so véi thang trwéc nhung tang 22,73% so véi cung ky. Thang 7, sé mat hang
nhap khau téng vé lvong nhidu hon so véi thang truéc do, chang han lta mi tdng 32%, cao su tang 36%,
béng tdng 19%, soi dét tdng 15%,... Gia cac méat hang nhap khau thang 7 tang gia cao nhw 6 t6 nguyén
chiéc tang 12%, gidy céac loai tdng 11%, xang dau tang 4%, lta mi tdng 3%. KNNK 7 thang dat 58,1 ty USD
tang 27,64% so v&i cung ky nam 2010.
Tham hut thwong mai thang 7 dat 200 triéu USD, ty |1&é nhap siéu/KNXK dat 2,38%, 7 thang dau nam 2011
tham hut thwong mai dat 6,9 ty USD, ty 1& nhap siéu/KNXK bang 13,54% thap hon muc tiéu 16% ma chinh
pha dat ra. Tuy nhién, tinh hinh nhap siéu thang 7 & mic thap la do gia tri xuat khau vang déng gép 800
triéu USD vao KNXK chung cta ca nuwéc. Néu tach vang ra khéi KNXK thi nhap siéu thang 7 1a 1 ty USD va
7 thang dau nam 2011 la 8,9 ty USD dan dén ty 1& nhap siéu/KNXK la 18% - vwot gidi han cho phép. Nhw
vay, tinh hinh xuét nhap khau van chwa thuwc sy cai thién. Hién tai gia vang trong nwéc dang bién dong rat
phtrc tap va dang & mirc cao hon thé gidi nén nhiéu kha nang xuat khau vang trong thang 8 c6 thé giam
manh - diéu nay sé tac dong Ién dén can can thwong mai.
Thj trwong ngoai héi tiép tuc én dinh trong thang 7: Thi trwdng ngoai héi tiép tuc cai thién, lwong ngoai
té mua vao cGa Ngan hang trung wong tang thém 1 ty USD so vé&i cong bd trudc do (3 ty USD). Ty gia
USD/VND binh quén lién ngan hang cé xu huéng gidm va dang & mirc thap nhét ké tlr ngay 11/2/2011 dén
nay. Ty gid mua — ban clGa cac ngan hang thwong mai tiép tuc duy tri dwdi mc trdn cho phép. Ngay
28/7/2011, ty gia binh quan lién ngan hang & mc 20.608 VND/USD, ty gia niém yét clia cAc ngan hang
thwong mai & mirc 20.560-20.610 VND/USD. Ty gia USD/VND thj trwéng tw do ciing khéng bién dong so
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Vvéi ty gid niém yét & Ngan hang. Tuan dau tién cla thang 8 gia vang trong nwéc bién dong manh (tdng
khoang 18% so véi truéc dé va cao hon thé gidi khoadng 2 triéu VND/lweng) theo gia vang thé gi¢i, hé qua
la nha dau tw 1an ngwoi dan dd x6 mua vang lam thj trwéng séi dong day gia vang ngay cang ting nhanh.
Trwéce tinh hinh nay ngay 9/8/2011 NHNN da cAp phép cho cac ngan hang va doanh nghiép kinh doanh
vang nhap khau vang véi han ngach 5 tan thdi han nhap dén ngay 31/8/2011. VAn dé nay sé gay ap lwc
I&n 1&n ty gia trong thoi gian téi do nhu cau ngoai t& dé nhap vang. Ngay 9/8/2011 ty gia binh quan ngan
hang do NHNN céng bé van & mc 20.608 VND/USD, nhwng ty gia tai caic NHTM giao dich & mutrc kich
tran bién dd va thi trwdng tw do cling bién dong rat manh vwot mirc 21.000 VND/USD.

Pau tw trwe tiép nwdc ngoai taing manh trong thang 7, tuy nhién liy ké 7 thang giam nhe so véi

cung ky.
Ty USD Tinh hinh dau tw trwc tiep nwédc ngoai cac thang trong nam
6,0 - r 250%
50 1 - 200%
4,0 A
- 150%
3,0 A
- 100%
2,0 A
10 - - 50%
,0 + 0%
o o o o o o o o o - — - - - — —
- - - - - - - - — - - - I - - -
o o o o o o o o o o o o o o o o
(\Il N (}l N (\Il N N (\‘I N N N N (\Il N r}l (}l
< [Te) ©O ~ oo} [*2] o — N - N [s2} < [T9) © ~
o o o o o o — — — o o o o o o o
/6N dang ky mmmm \/5n thyee hién @ Ty |& thyc hién

Nguén: Cuc dau tw nuéc ngoai
Trong thang 7 vén dang ky dat 3,4 ty USD — gap 3,5 1an so v6i thang trwéc va dat mie cao nhat ké tv dau
nam dén nay. Tinh chung 7 thang dau nam 2011 (dén 20/7/2011) vén dang ky dat 9,01 ty USD (gidam 1%
S0 vGi cung ky), trong dé vén dang ky méi chiém 84%, vén dang ky bb sung chiém 16%. Vén dang ky 7
thang dau nam 2011 da c6 sw chuyén dich manh mé sang linh vic cong nghiép ché bién ché tao, tr 29%
vbn dang ky 7 thang dau nam 2010 1én 47% vén déng ky 7 thang 2011. Bén canh d6, linh vuc kinh doanh
bat dong san tré nén kém hap dan véi cac nha dau tw nwéc ngoai chi chiém 3% tdng vén dang ky 7 thang
2011 trong khi cling ky ndm trwéc 1a 23%, do thi trwéng bat dong san trong nwéc dm dam trong thoi gian
qua v&i nhirng chinh sach bét loi vé vén vay. Cac quéc gia dau tw 16n vao Viét Nam trong 7 thang 2011 1
Hong Kéng, tiép theo 1a Singapore, Han Quéc va Nhat Ban; 4 nwéc dau tw nay chiém 65% tbng vén dang
ky, 34 nén kinh t& khac chi chiém 35% tbng vén dang ky. Vén thyc hién trong thang 7 dat 1 ty USD, tang
28% so v&i thang trwdce, Iy ké 7 thang vén thye hién dat 6,3 ty gidm 2% so véi cung ky va ty 1& thwe hién
dat 70%.
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THI TRUONG CHING KHOAN VIET NAM

Théang 7: Giao dich sut giam, théa thuan chiém wu thé.

Nhw da danh gia trong ban tin thang 6 trwdc day cha ching toi thi thj trwong chirtng khoan khé gilr
dwoc diém sé cla minh trong trwéng hop thanh khodn gidm sit. Thanh khoan ctia ca 2 san da sut
gidm kha manh sau thang nang d& dé chét tai sén rong cla cac td chirc. Didu nay da phan anh chan
that tam ly cGa nha dau tw va tinh trang khé khan ctia nén kinh té vi mé. Thang 7 c6 thé néi 1a thang
cta giao dich théa thuan khi ma ty trong khéi lwong cGa mang giao dich nay chiém dén 30,3% téng
thanh khodn & HOSE. Mac du & HNX ty trong nay chi chiém 14,5% nhuwng ciing la mic cao nhat

trong vong 4 thang qua.

Co cau khéi lwong giao dich & HOSE
100% -

145% 13.5% 2%
80%
60%

14.8% | 16.5% 16.9%
2 30.3%
(o 8 © 8 (0
I I I 7I I I 6[
0% - - - | '

40%
20%
Dec/10 Jan/11 Feb/11 Mar/11 Apr/ll May/11 Jun/11 Jul/1l
= KL giao dich bao gia KL giao dich théa thuan

Ngudn: Sé giao dich, MHBS téng hop

Do phéan giao dich béao gia khéng nhan dwoc sy séi dong nén diém sb cla 2 san ciing khéng co
dwoc sy hé tre khi ma dong tién drng ngoai thi trwéng. VNIndex va HNXIndex méat diém xap xi nhau
véi ty 1é twong ng 1a 6,21% va 6,46%. Chi sb chirng khoan 2 san giam lan luot 1a 26,84 diém cham
405,7 diém & HOSE va 4,8 diém con 69,55 diém trong thang 7. Dién bién cua thi trwéng trong thang
7 cho thay xu hwéng gidm diém kha rd rang khi ma chi c6 vén ven 4 phién ting diém & HNX va 10
phién ting nhe va di ngang & HOSE. Thj trwéng khéng nhan dwoc 1 con séng ngén nao khi ma dong
tién chi dat binh quan 398,5 ty déng/ngay & HOSE va 218 ty dong/ngay & HNX.

Diém dang chu y cha cac kénh dau tw trong nwéc va thé gidi chinh la vang. Thi trwéng vang thé gidi
da c6 mirc ting 8,4% - mirc ting manh thir 2 trong vong 20 thang qua. Chinh vi yéu té d6 ma da kéo
gia vang trong nuwéc cling cé mirc sinh | xap xi 6,5% trong thang. Diéu nay da lam cho sy quan tam

cla nha dau tw vao kénh dau tw nay cang khién cho thi trudng chirng khoan bj chia xé dong tién.

V& vi mé thi ty gia trong thang 7 van duy tri & mdc 6n dinh, nhwng véi mire bién ddng tdng manh cla
thi trworng vang thé gisi da khién thi trwéng trong nwée ciing kho kiém soat khi tinh trang dau co lai
tiép dién. V&i viéc cho phép nhap khau 5 tAn vang dé binh 6n thj trwéng trong nwéc thi p lwe Ién ty
gia trong mat vai thang téi 1a diéu kho tranh khai. Tuy nhién, véi lwong dy trir ngoai héi ciia minh da

duoc bd sung thi NHNN can phai cé cac chinh sach linh hoat dé git ty gia 6n dinh dé co thé thuc

Trang 9



MHB Securities
CONG TY CHU'NG KHOAN MHB SULUA CHON CUA NIEM TIN

hién tét cac chinh sach tién té khac nham muc dich kiém soat lam phat. Chung t6i danh gia thi
trwong ngoai héi sé cé6 mire dn dinh trong viing 20.500 — 21.250 VND/USD trong th&i gian téi mac du

nhu cdu USD duing cho nhap vang sé gay ap lwc 1én ty gia.

V& mat bang gia cd phiéu cua thi trwong van & mire thap, it rdi ro cho nha du tw trung va dai han khi
chi sb P/E va P/B gidm con 9,26 va 1,5 l1an & HOSE va tai HNX l& 6,72 va 0,78 lan. Nhung véi ty
trong giam gia & mc kha cao la 75,7% trong thang 7 lai gay ra tam ly s hai ciia nhiéu nha dau tw

nha I& - bd phan chiém thé cha déng & thi trwdng chirng khoan Viét Nam.

Nhém nganh Ngan hang la 1 trong 3 nganh hiém hoi tang gia trong thang 7 vé&i mirc ting 4,5%. Mac
du khéng 1a nhém c6 mirc ting manh nhat nhung viéc nhém nganh nay ting diém, nguoc véi xu thé
hién nay, |a diéu nha dau tw can cha y. Vi khéi diu cho dot tdng diém cua thi triéng ludn tir nhom
nganh tai chinh. Nganh tang diém manh nhét thuéc vé Céng nghé théng tin véi mirc tang 5,63%
nhwng chi c6 27% sb ¢b phiéu trong nganh nay ting gia. Trai ngwoc véi sy tich cuc cha cac cb
phiéu Ngan hang thi nhém Dich vu tai chinh lai c6 mtrc gidm diém manh nhét trong thang qua & murc
12,77%. Tuy nhién, néu béc tach k§ nhém nganh nay thi cac cd phiéu déng gép nhiéu nhat vao mac
sut gidm ctia nganh chinh la cac cb phiéu thudc linh vc bt dong san nhw HDG (-37,82%), HQC (-
45,9%), NBB (-32,71%)... Nhém Y t& va Tai nguyén 1a nhém sé& hivu 2 cb phiéu c6 mic tang va giam
manh nhét trong thang véi MKP tang 36,59% va BGM gidm 47,85%.

Théng ké cb phiéu tang/giam thang 7/2011

San Tinh trang sSé CP Ty 1&
Toan thi Giam 513 75.7%
treong  15ng 165 24.3%

i3 0,

HNX Giam 289 75.1%

Tang 96 24.9%

i3 0,
HOSE Giam 224 76.5%
Tang 69 23.5%

Nguén: MHBS téng hop

Khéi ngoai da co thang thtr 2 ban rong lién tiép vé khéi lwong & HOSE véi 1,4 triéu cb phiéu. R3
rang la cac tac dong tir thi trwong thé gidi va dién bién cla thi trweéng trong nwéc dang khién nha
dau tv phai can nhéc lai qua trinh dau tw cia minh khi ma thdi han hoat dong ctia mét sé quy dau tw
da can ké (2012 va 2013). Tuy ban rong vé khéi lwong nhwng gia tri van dat dwoc mirc mua rong
132,5 ty déng, v&i gia tri binh quan dat 6,31 ty ddng/phién. Tai HNX thi khdi nay s& hiru thém 1,23
triéu cb phiéu twong dwong gia tri 22,16 ty dong. Trang thai giao dich cta khdi ngoai kha cadm chirng

trong vai thang giao dich gan day khién lwc d& cho thi trwdng cling c6 phan sut giam.
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Triéu CP Giao dich nha dau tw nwéc ngoai san HOSE Ty ddng
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150 -

- 2,500
100 - - 2,000
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(50) - - (500)

KL Mua KL Ban Mua/ban rong vé gia tri

Ngudn: S& GDCK HCM, MHBS téng hop

Mua/ban rong vé khéi lvong

Phan bd mwre ting/giam cb phiéu thang 7 hoan toan trai ngwoc véi thang 6 khi phan gidm gia da tré
lai chiém da sb. Va quan séat phan bé nay trong nhitng thang gan day thi cac cb phiéu cling chi tap
trung & mirc tdng/gidm trong ving 10%, mdc bién dong kha it cho k&nh dau tw kha rdi ro nay trong
bdi canh hién nay. Do d8, niém tin va sw hirng khéi clia nha dau tw sé chwa tré lai trong thoi gian

ngén nén co cau tang gidm cua thj trwérng sé con duy tri & mirc nay trong vai thang niva.

séCP Biéu dé phan bé mirc tang/giam tai TTCK VN thang 7/2011
180 ~ :

160 - 157

140 - 139

120 7 i HOSE
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1 80
80 - .
60 - 52 >3
42 38 38

407 o5 25 i

O T T T i T T T 1

<-20%  -20% =>- -15% =>- -10% => 0% =>10% 10% => 15% => > 20%
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Ngudn: MHBS téng hop
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S6CP Biéu dd phan b gia cé phiéu tai TTCK VN ngay 30/07/2011
250 -
226
200 -
HOSE
150 - HNX
124
100 - 8o
58 . 50
50 - 38 30
14
S 8 4 1 3 2 0
0 T T T T T T T
<10 10=>15 15=>20 20=>35 35=>50 50=>75 75=>100 >=100

Ngudn: MHBS téng hop
Mat bang I4i suat huy déng & cac ngan hang dang c6 dau hiéu ha nhiét va dwa vé méc trAn 14% nhuw
qui dinh ctia NHNN. Day la tin hiéu kha t6t cho nén kinh té vi mé én dinh tré lai dé& tao niém tin cho
thi trwng chirng khoan. V&i mae P/E |an lwot 14 9,26 1an va 6,72 1an & HOSE va HNX thi thi muc loi
vbn ky vong chi & mirc 10,7% va 14,8% (bang 1/PE) thi san HNX dang cho thay mic sinh 16i twong
dwong véi i tién giri. Do d6, viéc gidi ngan vao cac cd phiéu & san HNX cho nhu cau dau tw trung

va dai han dang mé ra co hdi lon.

Sé6CP Biéu do6 phan bé P/E tai TTCK VN ngay 30/07/2011
250 -
212
_ P/E HOSE = 9,26
200 - P/E HNX. =6,72 .
? . HOSE
150 1 137 | HNX
100 - § ;
58 58 | :
50 - | |
: ' 1314 15 13 14
E : N 8 45
0 T r t T T T T
<5 5=>7 7=>9 9=>11 11=>15 15=>20 20=>25 >=25
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S6CP Biéu dd phan bé P/B tai TTCK VN ngay 30/07/2011
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Ngudn: MHBS téng hop
Thang 8: Ap lwc ttr nhiéu phia — Thi trwng van chwa khéi sac .

Vé kinh té thé gi¢i: V&i nhirng bién dong vé cuc dién tai chinh trong théi gian qua thi hé théng tién té
dang ton tai nhivng b4t dn. Liéu rang khang hoang kép cé xdy ra khi ma xac suét da lén hon 50%
nhw danh gia cla cac chuyén gia? Nhung truéc ap luc gidm gia cia déng USD sép téi khi ma nwéc
My da bj S&P ha muc tin dung sé khién cac loai hang hoa trén thé gi¢i buwdc vao dot tang méi trong
thoi gian téi. Hon niva, thi trwéng vang sé co diéu kién tang gia manh khi ma day ciing la kénh tri &n

an toan trong diéu kién kinh té thé gi¢i bat 6n nhw hién nay.

Vé kinh té vi mé: CPI 7 thang dau nam 2011 da tang dén 14,61% so va&i cudi nam 2010. Trong khi d6
véi xu hwéng tdng mang tinh chu ky trong thang 8 khi mua mwa b&o dén thi kha ndng lam phat van
la &n sb trong thang 8 nay. Tuy nhién, cac chinh sach cta Chinh phl dang phéat huy tét trong thoi
gian qua thi diém néng CPI sé& dwoc I&ng diu trong thoi gian sap téi. Chang tdi danh gia kha nang
CPI sé sém tao dinh trong 1-2 thang t&i. Diéu nay sé gilp cho cac chinh sach cta Chinh phi cé

phan dé thé hon trong cubi quy 4/2011 va dau quy 1 ndm sau.

Tuy vay, van con dé nhivrng chinh sach, kénh hang héa khac khién dong tién con nhiéu kho khan dé
dén véi thi tredng chirng khoan nhw: (1) 16 trinh gidm ty trong dw no' cho vay phi sén xuét xudng con
16%/tdng dw no' cho vay vao cudi nam 2011, (2) dong tién chia x& b&i kénh vang khi thi truéng nay
dang tang kha bén virng theo y kién cta cac chuyén gia. Do d9, thj trwdng van con chiu nhiéu rdi ro

vé chinh sach ma nha dau tw can cha y trwde khi quyét dinh gidi ngan vao thi treong.

Vé khia canh k¥ thuat: VNIndex da tr& lai xu hwéng gidm diém ca minh bén canh sut gidm manh vé
thanh khoan. Xu huwéng gidm trong thang 8 van sé tiép tuc nhung mirc dd cé thé manh hon thang 7
khi thj trieérng dang cé nhirng yéu té tiéu cwe tac ddng nhw chang t6i da phan tich & trén. Vung diém
dao déng dy kién & 2 san sé trong ving 350 — 420 diém déi véi VNIndex va 60 — 72 dbi voi
HNXIndex. Tuy vay, ap lwc gidm diém & HNXIndex c6 thé s& yéu hon do mat bang gia & san HNX

dang & murc tét d& dau tw trung va dai han.
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Vé xu hwéng ky thuat:

< VNIndex:

wowr. mhbsyn - Phong Phan tich - Mghien cuu - YNINDEX - Weeekly 81472011 Open 404.84, Hi 404.91, Lo 388.74, Close 396.05 (-2.4%) , Pattern: Mot defined, Sensitivity =15

r 6000

“ _mu!_l_lf__* : " I B e
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r 4500

. [1]
e ! ..wg
Dec 2010 ‘ ‘ Tapr = Lol Toct ‘ ’ l 2011 lgpfi | | |
Hb6 tro 1: 352 Khang cy 1: 420
Hé tro 2: 337 Khang cw 2: 438

Néu khong c6 su dot bién vé gia ca lvong thuye thi nén vi mé trong nwéc thang 8 sé it bién dong va
c6 xu hwéng 6n dinh. Tuy nhién, lwc day dé thj trwdng di 1én trong thang téi cling khéng c6 khi ma lai
suét van duy tri & mdrc cao, dong tién vao thi trwdng bi han ché bdi cac chinh sach va bi chia xé béi
kénh vang vat chét. Vi vay, theo quan diém cla ching toi, dwa trén nhirng théng tin vé thi truéng vi
md va dong tién, thj trwdng sé tiép tuc gidm diém véi moc hd tro 1a 350 diém. Thanh khoan dw kién
c6 sy cai thién nhe so véi thang 7. Chién lwgc ddo hang véi ty trong tién thap co thé dwoc xem xét
tuy theo dién bién cla thi trwéng nhwng chi nén tap trung vao céc blue chip ho&c cé phiéu cé thanh
khoan.
< HNXIndex:

Chi sb san HNX dang nadm kha tron ven trong kénh xu hwéng giam diém cho thdy da giam cuda chi sé
nay chwa c6 dau hiéu dirng lai va dao chiéu. Chi ¢ lwc d& duy nhat cho cac ma cb phiéu san HNX
chinh la mat béng gia va chi sé P/E, P/B dang & murc rii ro c6 thé chap nhan dé dau tw trung va dai
han. Do d6, kha nang HNXIndex van tiép tuc gidm diém trong thang 8 nhwng c6 thé mac d6 gidm sé
it hon VNIndex mac du bién d0 & san nay Ién hon. Ving dao dong ky thuat cia HNXIndex theo

chung téi danh gia & viing 60 — 72 diém.
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Khuyén nghi:

% D6i véi nha dau tw ngan han:

Nha dau tw nén quan sat va dirng ngoai thi trwerng trong giai doan hién nay c6 thé dwoc coi la cach
dé bao toan vén tbt nhat. Khéng nén tranh mua trdn hodc mua dudi gia trong nhirng phién ting
diém dé gidm thiéu rdi ro cho minh do xu hwéng téng diém trung han chwa tré lai. Va nhw chang toi
phan tich & trén, xu hwéng hai san van sé gidm diém trong thang 8 nén viéc tim kiém loi nhuan gap
nhiéu khé khan. Nha dau tw can can nhéc vé ty lé gidi ngan tbi da chi & mirc 15% va chép nhan
dAu tw trung han (mua va ndm git it nhat 6 thang) bang viéc mua vao cac ma cd phiéu c6 mac gia
hop ly, dac biét 1a cac ma & san HNX va két qua kinh doanh kha quan vao cudi ndm.

% Dbi voi nha dau tw dai han:

Day tiép tuc 1a co hoi cho nha dau tw danh gia, chon loc cb phiéu dé s& hiru dau tw trung va dai
han. M&c du xu hwéng gidm diém van con tén tai nhung rdi ro sé gidm dan khi nha dau tu thuc
hién gidi ngan theo mé hinh tam giac vé&i mac day dy kién cta VNIndex 1a 350 diém. Nhuw théng ké
cta ching t6i vé két qua hoat déng kinh doanh thi cac nganh nhw Cao su tw nhién, dau khi, dwoc
pham van |a cac nganh c6 mc ting trwdng tdt trong ndm 2011. Béng thoi chi sé P/E va P/B & 2
san cho thay thj trwéng dang cé nhirng budc xac 1ap day cho minh. Nha diu tw ciing cé thé can

nhéc chét 16i khi dat loi nhuan ky vong.
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THONG KE TH|I TRUONG THANG 07/2011

Linh vuc %+/- EPS PIE P/B P/E mot sé nwéc trén thé gisi
Bao hiém -8.15% 2,095 657 0.61 Taiwan 13.84
Cong nghé thong tin 5.63% 4,224 9.77 1.66 England 11.71
Dich w Tai chinh -12.77% 2,220  8.36 1.10 Korea 10.21
Dau khi -6.29% 3,503  5.48 1.14  Down Jones 13.39
Ngan hang 4.50% 2,460 8.18 1.48 Nasdaq 16.65
Tai nguyén -6.96% 4,110 4.19 0.86  Japan 16.63
Thuc phdm & d6 ubng 5.01% 5,211 6.94 1.81 Hongkong 11.71
Tap doan -11.00% 3,403 23.33 3.23 India 16.18
Hang héa va Dich w Cbng nghiép -5.95% 1,918 7.83 0.64  S&P500 14.51
Vat liéu xay dwng -10.53% 2,012 8.99 0.78 France 10.31
HOSE -6.21% 2,976 9.26 1.50 Canada 15.55
HNX -6.46% 2,104 6.72 0.78  Australia 12.50
Nguon: MHBS, Reuters. Cap nhat ngay 30/07/2011.
Top cé phiéu Nha dau tw nwéc ngoai mua rong trong thang
STT Ma San Gia Mua rong STT Ma San Gia Mua rong
1 FPT HOSE 53.5 4,002,500 1 VCS HNX 20.5 412,900
2 REE HOSE 11.1 2,521,950 2 KLS HNX 9.9 381,100
3 ITC HOSE 11.9 1,848,620 3 PVS HNX 16.6 316,900
4 VCB HOSE 27.8 1,596,153 4 BVS HNX 13.8 257,400
5 VSH HOSE 8.9 840,440 5 PVE HNX 9.2 254,700
Top cd phiéu Nha dau tw nwéc ngoai ban rong trong thang
STT  Ma San Gia Ban rong STT M& San Gia Ban rong
1 Cl HOSE 16.5 (1,904,160)] 1 PVX HNX 10.2 (780,400)
2 KBC HOSE 11.9 (1,895,010)f 2 VCG HNX 11.3 (450,500)
3 STB HOSE 14.9 (1,850,960)] 3 NTP HNX 28.1 (143,500)
4 PVF HOSE 13.3 (1,490,470)) 4 AAA HNX 135 (99,100)
5 SSC HOSE 19.7 (1,453,590)) 5 VNC HNX 125 (84,000)
Top c6 phiéu giao dich nhiéu nhat trong thang
STT Ma San Gia Tg;%';?;’;]';‘ggg STT Ma San Gia Tgi’;%':i‘g:]'tggg
1 STB HOSE 14.9 72,014,720 1 KLS HNX 9.9 54,143,652
2 SsSi HOSE 16.8 19,373,100 | 2 VND HNX 9.0 36,001,300
3 EIB HOSE 14.9 15,010,902 | 3 PVX HNX 10.2 35,340,600
4 HQC HOSE 11.7 10,938,080 | 4 SHB HNX 7.3 13,514,300
5 REE HOSE 11.1 10,905,520 | 5 SHN HNX 9.1 13,271,840
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Top cé phiéu cé lwc mua manh nhat trong thang

Téng khéi lwvong

Tbng khéi lwong

STT Ma San Gia d&t mua (CP) STT Ma San Gia d&t mua (CP)
1 STB HOSE 14.9 49,676,448 1 KLS HNX 9.9 109,764,152
2 SSI HOSE 16.8 38,617,940 2 PVX HNX 10.2 64,629,496
3 REE HOSE 11.1 18,194,100 3 VND HNX 9.0 62,251,400
4 EIB HOSE 14.9 16,833,380 4 SCR HNX 9.5 27,469,500
5 ITA HOSE 9.2 15,326,620 5 BVS HNX 13.8 25,358,700

Top cb phiéu cé lwc ban manh nhét trong thang

_ R .. Téng khéi lvong ~ R ., Téng khéi lvong
STT Ma San Gia a4t ban (CP) STT Ma San Gia dat ban (CP)
1 STB HOSE 14.9 52,982,748 1 KLS HNX 9.9 94,729,456
2 SSi HOSE 16.8 37,357,152 2 VND HNX 9.0 53,948,200
3 REE HOSE 11.1 23,009,370 3 PVX HNX 10.2 53,116,000
4 HQC HOSE 11.7 21,382,290 4 SCR HNX 9.5 26,284,600
5 IDI HOSE 9.1 16,343,250 5 VCG HNX 11.3 23,666,834
Top cd phiéu c6 chénh léch mua/ban nhiéu nhat thang
STT Ma San Khoi Iu}(_yrjg d?t mua/dat STT M3 Sa Khoi Iu’o’rjg d?t mua/dat
ban (lan) ban (Ian)
1 IFS HOSE 4.02 1 KTS HNX 1350
2 VHC HOSE 3.42 2 QCC HNX 6.56
3 AGD HOSE 2.61 3 PRC HNX 5.50
4 DQC HOSE 2.44 4 HOM HNX 5.13
5 ABT HOSE 2.41 5 QHD HNX 4.51
Top cé phiéu ting gia nhiéu nhat thang
STT Ma San Gia  Thay ddi (%) |STT Ma San Gia  Thay déi (%)
1 MKP HOSE 53.5 36.59 1 LDP HNX 26.8 22.37
2 FPT HOSE 53.5 19.79 2 CKV HNX 11.4 21.28
3 TRA HOSE 43.0 17.11 3 NPS HNX 9.6 18.29
4 BMC HOSE 22.3 16.32 4 PTM HNX 8.3 18.18
5 STB HOSE 14.9 15.83 5 CX8 HNX 9.4 13.31

Top cb phiéu giam gia nhiéu nhat thang

STT Ma San Gia Thay ddi (%) |STT Ma& San Gia Thay dbi (%)
1 HQC HOSE 117 (45.09)) 1 SAP HNX 6.6 (42.98)
2 IFS HOSE 6.2 (42.37)) 2 LUT HNX 9.2 (39.87)
3 DCC HOSE 11.5 (38.55)] 3 MCC HNX 14.0 (36.65)
4 HDG HOSE 16.9 (37.82)] 4 SDE HNX 5.2 (34.15)
5 SAV  HOSE 19.0 (34.74)) 5 VC1 HNX 16.0 (34.02)
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CONG TY CHU'NG KHOAN MHB S LUA CHON CUA NIEM TIN

MHB Securities

CONG TY CO PHAN CHU'NG KHOAN MHB

Hoi s& chinh Chi nhanh Ha Néi
236 — 238, Nguyén Coéng Trr, Quan 1, TP.HCM Tang 6, Minexport, 28 Ba Triéu, Hoan Kiém,
Tel : 08.4.456.6789 Ha Noi

Website: www.mhbs.vn Tel : 04. 6.265.2868

Fax : 627.02146

KHUYEN CAO

Tt ca cac quan diém ching toi trinh bay trong ban bao cdo nay phan anh hoan toan quan diém riéng cla
chung t6i ddi véi thi trwérng chirng khoan. Chung téi khdng dwa ra cac khuyén céo anh huéng tryc tiép hay
gian tiép dén hoat dong kinh doanh chirng khoan ctia cac nha dau tw. Nhirng quan diém, nhan dinh, dy bao
trong bao cdo nay thuéc ca nhan chuyén vién phan tich, khéng dai dién cho céng ty nén MHBS khéng chiu

trach nhiém vé do chinh xac cta nhirng thdng tin nay.
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