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Building on principles

CONG TY CO PHAN CHIPNG KHOAN MIRAE ASSET VIET NAM

BAO CAO VI MO VA THI TRUONG THANG 8 05.09.2011

TOM TAT BAO CAO Bidu dé 1. Tang trwdng GDP va dw bao

KINH TE Vi MO: DA BUOC VAO GIAI POAN ON BINH?

v

GDP ca nam c6 thé dat 6%.
CPI: Thang dau tién trong 2011 c6 mirc tdng dudi 1%.
Xuét khau 8 thang ting 33,4% so cung ky.

Dong vén dau tw nwéc ngoai dang quay tré lai Viét Nam

vV v v Vv

Sw lac quan: Bén tlr cAch nhin nhan vén dé.

THI TRWONG TRAI PHIEU

P Thi trwrng thte cAp: Mat dan sw chi y.
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Nguén: GSO va D bdo cia MAS Vietnam

P Thi trwérng so cép: Giao dich s6i dong trd lai.

Biéu d6 2. Twong quan giira thi treng Viét

> ~ ~ N ~ X Y by A I . ~
Ky vong vao viéc lai suat giam, nha dau tw tich cywc tham gia vao Nam va thé gi6i

hoat dong d4u thau.
> L Sljlét dau thau trai phiéu giam nhe nhwng van & mic cao so
v&i dau nam.
THI TRUONG CHIPNG KHOAN
P Quy dinh vé giao dich ky quy (margin) dwoc ban hanh.

P Thi trudng phuc hdi nhd vao ky vong kinh té vi mé duoc cai
thién.

P> Mat bang gia méi dugc hinh thanh nhuwng dinh gia thj truéng van
& murc tét.
FTSE100

Nikkei 225
HNX-Index

P Cé phiéu co ban thu hat lwc cAu manh trong thang.

PHAN TiCH KY THUAT Nguén: Bloomberg va MAS Vietnam

P> KLGD ung hé cho sy tang diém.
X o X . . MUC LUC
P Sy diéu chinh sé& xuét hién dé cing cb xu huwéng tang diém. :
Tém tat bao céo

P HSX: RSI cta dd thi ngay vwot 70 la tin hiéu kha tin cay cho kha
ndng didu chinh sé& sém xay ra. Tuy nhién v&i danh gia lac quan

vé xu hwéng trung han ching téi cho réng day la co hoi tich Iy

Kinh té Vi mé

Thi trweng Trai phiéu

thém cd phiéu c6 yéu t6 co ban tét. Dot tdng gia nay cé thé sé
x6a di mirc P/E dwéi 5 cGa nhitng c¢b phiéu co ban tét trén HSX.

HNX-Index dang cé sw phan ki véi KLGD la yéu tb lo ngai.

HNX: Nhiéu khd nang HNX s& khéng manh nhw HSX trong con
séng sap t&i do yéu té co ban. NDT han ché giai ngan trén HNX.

Thi trwong Chieng khoén
Phéan tich Ky thuat

Danh muc c¢é phiéu tham khao

PHONG NGHIEN CclruU:

Lé Quang Minh — Trwédng phong
Phan Khanh Hoang

Pham Binh Phuwong

Ngd Phu Thanh
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KINH TE VI MO: Pa bwéc vao giai doan 6n dinh?
Kinh té Viét Nam trong thang 8 da co6 thém nhirng tin hiéu tich cwec:

P> GDP ca nam cé thé dat 6%.

CPI: Thang dau tién trong 2011 c6 mirc tdng dudi 1%.
Xuét khau 8 thang tang 33,4% so cling ky.

Dong vén dau tw nwéc ngoai dang quay tré lai Viét Nam

vvyvyy

Sw lac quan: Bén tlr cAch nhin nhan van dé.

GDP nam 2011 c6 thé dat 6% va 6,5% trong nam 2012

Trong phién hop thuwéng ky thang 8-2011, Chinh phit da théng bao ting trwdng GDP 1& 5,57% trong 8 thang dau nam va
Chinh pht ph&n d4u dén cubi nam dat 6%. Dé dat dwoc muc tiéu d6, GDP quy 3 phai dat trén 6,2% va quy 4 trén 6,5%.
M6t trong nhivng dong lwc cla ting trwdng GDP 1a mirc tdng &n twong cla xuat khdu. Tinh dén hét thang 8, téng kim
ngach xuéat khiu dat 60,8 ty USD, tang 33,7% so v&i ciing ky. Ngoai ra, vén dau tw nwdc ngoai gidi ngan kha quan hon
cling gop phan thic day kinh té phat trién. Trong d6, vén giai ngan 8 thang dat 7,3 ty USD, bang cling ky ndm ngoai.
Cau ndi dia ciing 6n dinh trwéc ap lwc lam phat khi tdng mdc ban 1& hang hoé va doanh thu dich vu tiéu ding 8 thang
nadm 2011 wéc tinh dat 1.224,4 nghin ty déng, tdng 22,2% so v&i cung ky nam 2010, néu loai triy yéu td gia thi tang
3,9%.

CPI tam lang nhwng cudc chién chéng lam phat van tiép tuc, phan dau dwa CPIl nam
2012 vé mirc mdt con s6

Chi s6 gia txiéu ding thang 8/2011 chi tang 0,93%, mirc  giay @4 3: Dién bién chi sb gia tiéu ding

thap nhat ké tir dau nam 2’011. Nhw vay, CPI thang 8 so 30 50
véi cung ky nam trudc tiép tuc tang va da cham miuirc

23,02% - mirc cao nhat ké tir 11/2008. Theo wdc tinh cla

ching tdi néu CPI thang 9 vao khoang 0,5-0,7% thi lam 25 4.0
phat chinh thirc dat dinh vao thang 8 va bwéc vao chu ky
ha nhiét. Ngoai ra, dién bién cta lam phat vao cudi nam
2008 va dau nam 2009 cho thay, k& ti lac CPI thang nhé
hon 1% thi méat khoang 8-9 thang dé CPl nam quay vé
m&c 1 con sb. Néu Chinh phd thanh céng trong viéc 15 2.0
kiém soat lam phat dwéi 1%/thang thi lam phéat theo
nam sé quay vé mirc 1 con sé vao khodng thang 4
hodc thdng 5 ndm 2012. Xu thé nay kha nang dwoc clng
cb khi CPI ndm nay dang gidm vé cudi ndm nhuw da tirng
xay ra vao 2008 b&i cac nguyén nhan sau: chinh séach tién 5 0.0
té that chat, gia lvong thwe thwc phdm dang dwoc kiém

Soét, gia xang dau diéu chinh giam.

20 3.0

10 1.0

0 -1.0
i bi VO i gia dién c6 thé ié inh ta PP DD DO OO N NN
RuUi ro ?OI‘VOAI CI?I khi gia dl.?n co'thexdu’c_érc dLeu chlnh ta}ng (&g%@g r&g(@g r&g@g(&g @Qr@\ QO XN NN
5%/quy va 16 trinh thyc hién c6 thé bat dau vao quy 4 FEINEE NSNS

2011. Tuy nhién, theo nhan dinh cla chang tdi, néu gia

dién tdng 5%/quy thi CPI hang thang van cé thé duy tri & — CPl (yly) RHS — CPI (m/m) LHS
mic dwéi 1% néu Chinh phl thyc hién ding tinh than  nguén: Gso

Nghi quyét 11 vé kidm soéat lam phat.

8 thang 2011: Xuat khau tang nhanh hon nhap khau

Xuét khau méc du thang 8 d6t ngdt gidam manh tir 9,3 ty USD cla thang 7 xuéng 8,3 ty nhwng kim ngach xudt khdu 8
thdng ddu ndm dat 60,8 ty USD, ting 33.7% so véi cung ky ndm trwéc. Nhivng mat hang xuét khdu c6 kim ngach
tang trén 30% nhw rau qua (36%), hat diéu (30%), hat tiéu (74%), san (88%), d&u thé (51%), xing dau (74%), hoa chéat
(52%), cao su (66%), sat thép (55%), phwong tién van tai va phu ting (33%).
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Dang chu y trong thang nay la kim ngach xuat khdu mat hang ni trang, kim loai quy (trong d6 vang miéng chiém ty trong
Ié'n) gidam manh 82,1% két thic chudi giai doan tdng manh.

Biéu d6 4: Can can thwong mai Nhap khau thang 8 tadng manh sau 4 thang gidm va dat
10,000 mec cao nhat k& tr ddu ndm 2011 khi dat 9,1 ty USD.
Liy ké 8 thdng ddu ndm nhap khéu dat 67 ty déng,

8,000 ting 25,4% - thdp hon mirc ting cta xuéat khéu.

Nhap khau ting manh tr& lai chi yéu xuét phat tlr viéc
nhap khdu x3ng dau (tdng 99% so v&i thang trwdc) khi
nha may loc ddu Dung Quét tam nglrng hoat dong dé& bao
tri. Hién twong nhap khau cac mat hang xa xi va thanh
phdm van tiép tuc tdng manh nhw xe hoi (tdng 24%), san
phdm vy té (t&ng 25,0%)... Sy binh én cla céac loai hang
hoéa (lwong thwe thwe phdm, dau thd...) trén thi tredng thé
gi®¥i phan nao lam lam diu bét tdng trwdng kim ngach
nhap kh3u Viét Nam.

ST S S S S S s S S S S e s Tham hut thwong mai 8 thang dau nam 2011 chi dat 6,1
ty USD tlc gidm 17,3% so v&i cung ky nam truwéc va
chiém 10,26% kim ngach xuét khau - thdp hon m&c muc
tiéu 16% ma Chinh pha dé ra. Tuy nhién, dé& duy tri sw 6n
dinh ty gia ngoai héi thi viéc kiém soat tham hut thwong
Nguén: GSO mai dwdi 10% so v&i kim ngach xuét khau [a can thiét.

6,000

4,000

2,000

s Tham hut TM Xuét khau Nhap khau

FDI giai ngan tiép tuc dwoc duy tri

Nhiing bat 6n kinh té vi mé dan dwoc g& bd da gép phdn  Biéu d6 5: Can can thwong mai

thu hat vén dau tw nudc ngoai quay trd lai Viét Nam, day 6,000
la nhan td chinh bu dap cho tham hut can can can u FDI Béng ky = FDI Giai ngan
thwong mai trong nhirng nam vira qua.
. g ' g . g g . 5,000
Von dau tw tryc tiep nwdc ngodi (FDI) dang ky tinh den
cudi thang 8 dat 9,56 ty USD, giam 26,4% so v&i cling ky 4000

nam trwdc. Trong d6, vdn gidi ngan 8 thang dat 7,3 ty
USD, béng ciing ky ndm ngoai. Nhw vay, vén dang ky
gidm nhwng vén thwc hién van dang cai thién, néu duy 3,000
tri dwoc téc dé nay c6 thé ndm 2011 dong vén giai
ngan vao Viét Nam c6 thé dat 12 ty USD, tikc tdng tir

10%-12% so v&i nam ngoai. 2,000

DPang cha y hon 14 dong vén gian tiép (Fll) cling hoat
dong sbi ndi hon trong vong 2-3 thang tré lai day va hon
h&n cac nam truwdc. Mot sb thwong vu tiéu biéu nhu CJ-
CGV cta Han Quéc mua 92% cb phan cia Envoy Media
Partners (d&ng ky kinh doanh tai Virgin Island) vén dang
s& hiru 80% Coéng ty cb phérl truyén thdng MegaStar X

(MegasStar), Fortis Healthcare (An Bd) cé y dinh mua lai

50% c6 phan cta Tap doan Y khoa Hoan My (TP.HCM),  Ngudn: Cuc Xic tién Déu tw
Asean Investment Management quyét dinh tang dau tw

vao thi tredng Viét Nam tr 10% 1én 30%, ...

1,000
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Sw lac quan: Dén ttr cach nhin nhan van dé

Biéu d6 6: So sanh tiang trwéng GDP va Cung tién (M2) M&i quan hé giira cung tién va GDP. Trong phién hop
«Tang trwéng GDP (%) mTang trreng M2 (%) trlu’cyng‘ ky trlang 8‘-2011: Thu‘ntu’(yn.g Czhltm phu da nA0|

180 can nhin thang vao nhirng ton tai dé tim ra nguyén
L) nhan va cé gidi phap pht hop. Cu thé, lam phét dia

160 dwoc nhin nhdn cé nguyén nhan bdt nguén ter
140 chinh séach tién té. Nhin I?i lich st trong vong 15 nam
qua, tang trwdng cung tién (M2) ludn cao hon tédng

120 trwdng GDP tlr 3-5 l1&n. V& mét ly thuyét, dé kiém ché
lam phat, lwong tién trong lwu théng va sdn pham tao

100 ra (GDP) phai la ngang nhau (MxV =PxQ). Néu tién
80 trong lwu théng 16n hon GDP, tién sé& bi mat gia so v&i
hang hoa. Vé&i hién trang cla Viét Nam, ngoai viéc

60 dbng ndi té lién tiép mét gia thi van dé& dong vén (tién)
dang bi “tdc” & noi nao d6 nén NHNN m¢i phai tung ra

40 lwong tién I1&n hon nhidu so v&i nhu cdu thuc (nhu cu
20 b&ng sw tang lén cta hang héa). Hy vong véi cach nhin
nhan van d& mot cach thdng than, Chinh pha khic ché

0 dwoc “bénh cia ngwdi giau” (do cé qua nhidu tién), tim
1996-2000 2001-2005 2006-2010 dwoc chd “tac” cla tién dé& khoi thong dong chay, tranh

tinh trang tung tién qua nhiéu nhw trong 15 nam vira

Ngubén: Bloomberg qua.
Pé an huy dong vang: Sé& “huy dong” vang trong dan |1a d& xuat cia NHNN. Néu 1a mua vang dé tang dw trir ngoai té
(dw&i dang vang) va cé thé ding ngudn vang nay dé can thiép vao thi trweéng ngoai hdi (bang cach xuat khdu vang). Néu
tlr “huy déng” ctia NHNN dirng & nghia néu trén thi vang chi dirng lai & mic chuyén ddi ngwei s& hivu tr ca nhan, té
chirc sang s& hiru Nha nuéc cho phan d& mua. Tuy nhién, theo ching téi dwoc biét muc dich cia NHNN khoéng chi
dirng lai & viéc mua vang trong dan, ma con cé thé mé rdng ra cac hinh thirc vay no nhw nhan gt tiét kiém bang vang,
phat hanh ching chi tién g&ri tham chi trai phiéu c6 ménh gia bang vang. Loi ich cta hoat déng nay |a huy déng dwoc
nguén lwc rat 1&n hién cé trong dan (theo wéc tinh c6 khoang 500 tan vang) dwoc dem ra st dung. Van dé huy déng
bang hinh thiec vay no nhw trén sé phat huy hiéu qua néu mon no bdng vang dwoc Nha nwéc quan ly tét va s
dung hiéu qua. Néu quan |y khéng hiéu qua, thi cai gia phai tré ciing kha dat vi gia vang cé xu hwéng di Ién
trong dai han.

Vé van dé bao lanh cac dw an thuéc dién wu tién dau tw nhwng khéng hiéu qua: Nha nwéc sé khong tra 100%
vén vay dwoc bao lanh. Bd trwdng Bo Tai chinh da khéng dinh chinh thirc ng clia Vinashin 1a cac khodn vay thwong
mai va doanh nghiép phai c6 trach nhiém trd no. Chinh pha chi hd tr vé mat co ché, chinh sach dé& Vinashin thuan loi
trong hoat déng san xuét kinh doanh, giam dan thua 16 va tién t&i co 1ai dé trd no. Dbi véi cac du an khac nhw xi mang
ciing ¢6 téng sb ng dwoc Chinh pha bao |anh 1én dén 1,365 ty USD (cho 16 dw an) dé vay no nwéc ngoai (nhiéu béo chi
vi cac du an xi méang la Vinashin thir 2), néu doanh nghiép khéng tré dwoc no thi Bé Tai chinh sé trd nor thay nhiéu
nhét ba ky. Sau ba ky néu khéng tréd dwoc no sé thuc hién viéc ban thanh ly tai san dé thu héi no theo tinh than
cta Luat quan ly no céng. Do nhiéu dw an xi mang khoéng hiéu qua (c6 it nhat 4 dw an khdng hiéu qua bao gdm Ddéng
Banh 45 triéu USD, Thai Nguyén 59 triéu USD, Tam biép 133 triéu USD va Hoang Mai 145 triéu USD), Chinh phu da
phai “cong lwng” trd no 2 ky lién tiép. Hién nay, Chinh pha quyét dinh tam ngrng viéc cép bao lanh cho cac dw an xi
mé&ng mé&i. Tam ngimg bdo lanh cho nhdng dw dn wu tién dau tw cing la mét quyét dinh dau tw tét vi khong phai
dw dn nao cing c6 hiéu qua.

www.masvn.com | 4
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THI TRUPONG TRAI PHIEU:

Thi trwdng thir cidp dang mét dan sy cha y
Thi trwdng so cép giao dich s6i dong tr& lai
Ky vong vao viéc l&i suat gidm, nha dau tw tich cwc tham gia vao hoat dong d&u thau

vVvyvyy

L&i suat d4u thau trai phiéu gidm nhe nhwng van & mirc cao so véi dau ndm

Thi trwéng th cap: Giao dich giam manh vao 3 tuan cudi thang, thi trwéng trai phiéu
dang ch® doi hay bat ddu méat dan swchuy

Trai voi sy soi dong cua thi trwedng ching khoan, thi  Biéu dé 7: Gia tri giao dich trai phiéu thang 8 (ty déng)
trwedng giao dich trai phiéu thi cap trong thang 8 dién

ra kha trdm lang khi tdng gia tri giao dich chi dat hon >000
6.000 ty dbng, giam hon 50% so v&i mic 12.800 ty 2000
dong trong thang 7. Cac giao dich trong thang hau hét '
tap trung & cac ky han dwéi 3 nam, voi ty trong hon e
85% céc giao dich tap trung & ky han nay. '
Viéc GTGD cé xu huwéng gidam trong 3 tudn cudi thang 2,000
8 c6 thé do thi trweng dang doi nhivng thong tin quan
trong trong diéu hanh 14i suat cia NHNN. Kha n&ng lai 1,000
suét thj trwérng gidm dang I&n dan qua nhivng tuyén bé
va hanh déng cta Théng déc NHNN, ngudi ndm gily 0
trai phiéu co6 18 dang ndm gi® va ch& co hdi cho tréi Al ® ©
phiég ho tang gia. ° ’ ' & & & ‘1’)’9 ‘15”'Q ¢ o & ‘1‘:"9 &
H<1 nam H1-3 nam H3-5 nam >5 nam
Ngudn: HNX
Thi trwdng so cap: Cang ve cuoi thang dau thau cang kha quan.
Biéu d6 8: D4u thau trai phiéu (ty déng) Trong thang hoat déng d4u thau trai phiéu chi dién ra & hai
Ty déng ky han Ia 3 nam va 5 ndm. Nhirng tudn dau cla thang 8,
35000 0% 100%  hoat dong du thdu trai phiéu dién ra kha trdm Iéng, ty 18
dau thau thanh céng thap va lgi suat cé xu hwéng tang tré
30,000 lai do nguén tién kha suy yéu. Tuy nhién trong khoang 3
80% tudn cudi thang 8, hoat ddng dau thau trai phiéu dat nhién
25,000 s6i dong han 1én véi ty 1& dau thau thanh céng ngay moét
60% cao. Sy sbi ddng trong ntra cubi thang da lam cho ty 1& dau
20,000 43.7% thAu trai phidu thang 8 quay dAu tang tré lai sau khi sut
15,000 0% giam hoi than‘g 7. ’
Ty 1& dau thau thanh coéng tang da kéo theo lgi suat trai
10,000 phiéu giam, ca hai ky han dwoc dau thau trong thang clng
5,000 20% gidm diém, trong d6 ky han 3 ndm gidm 12 diém va ky han 5
n&m giam 10 diém.
0 N 0% S s6i dong cla thi trwéng so cap bat dau tiv gitra thang 8
N N N N N N N N ” as . .z > , > ~ 2.
OSSN SR SIS . SR MY dwoc chung t6i danh gia la do phan (rng cta nhirng thay doi
MY X EF S vi mé trong thang. Viéc NHNN tuyén bé tiép tuc mua vao
mmm Thanh cong  wemm Téng KL ddu thiu  —— Ty 16 khodng 2 ty USD trong thang 8 da dwa vao hé théng cac

NHTM lwgng tién hon 40.000 ty ddng, kém theo d6 1a su ky
Nguén: HNX vong vé& nhitng bién phap kha quyét liét cia vi Tan Théng
DPéc trong didu hanh thj trudng tai chinh cudi ndm: L&i suét thi trudng sé giam tr gitra thang 9; ty gia sé dwoc dn dinh
trong bién d6 1% (t&i da 21.000 VND/USD).
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THI TRUPONG CHUPNG KHOAN:

Quy dinh vé giao dich ky quy (margin) dwgc ban hanh.
Thi trwdng phuc héi nhd vao ky vong kinh t& vi mé dwoc cai thién.
Mat bang gid ma&i dwoc hinh thanh nhwng dinh gia thi trwdng van & muc tét.

vVVvyvyy

Cb phiéu co ban hat manh lyc cau trong thang.

UBCKNN ban hanh Quy ché hwéng dan giao dich ky quy chieng khoan

Ngay 30/8/2011, Chu tich Uy ban Ching khoan Nha nwéc ky ban hanh Quyét dinh sé 637/QD-UBCK Quy ché huéng
dan giao dich ky quy chirng khodan, cé hiéu lyc tlr phién giao dich ngay 31/8. Nha ddu tw sé phai m& mot tai khoan ky
quy, tach biét vai tai khoan giao dich thong thwérng va “dét coc” 10 triéu ddng. Céc cdng ty chirng khoan cé trach nhiém
céng bd danh sach nhitng chitng khoan dwoc phép giao dich ky qu§ cho khach hang cGia minh. Cac céng ty chirng
khoan dwgc phép tw quy dinh ty 1& tai s&n nha dau tw phai cAm cb so véi gia tri chirng khoan mua (ty I& ky qu§) nhwng
khong dugc thdp hon 60% tai thdi diém phat sinh giao dich. Trong qua trinh ndm gir ching khoan, ty 1& nay ciing khéng
duwoc thdp hon 40%. Déi voi cong ty chirng khoan, d& dwoc phép thwc hién glao dich ky quy, doanh nghiép phai dam
bao khéng co 16 Iuy ké qué 50% vén didu 1é tai bao cdo tai chinh cé kiém toan gan, cé tdng no khong vwot qua 6 1an vén
chd s& hivu, ty 1& vén kha dung I&n hon 150% trong vong 3 thang gan chét.

Biéu dé 9: Dién bién thi treong Viét Nam va cac sw kién ndi bat

440 NHNN ban hanh
TT 22/2011/TT-
NHNN
430 \
420
S&P ha bac tin
S&P ha bac tin nhiém néi té VN
410 nhiém TP Chinh phua tir BB xuong BB-
My tr AAA xuong
A+
400 \ _ :
Fitch gilr nguyén
/V bac tin nhiém B+
ua VN - o
e Dw luat ng cong j NHNN tang ty I&
cia My dwoc D1:BB ngoai té
380 thong qua thém 1%
SRS TS RS S S S S N N BN CHNN RN N TN BN I C NN R

’\9_)' '\0_) ('i\' ('1?5 q,/\z (19¢ Qq’ Qb( QQ}: \Q' (1; '\‘-ot \(bz ('19’ ('l/b( rl/ % OJQ’ Q\

Nguén: HSX

“Con gau” mét méi nhwong ché cho “con bo” thirc giac trong thang 8

Sau chubi ngay giao dich budn t& cta thang 7, thi trwéng thang 8 da tré nén séi dong han Ién véi nhitng nhirng quyét
dinh dwt khoat hon trong giao dich. Nhirng phién dau thang 8 la sw thoa lui manh mé truéc nhirng bat &n cla kinh té thé
gi&i, lwc ban manh da dwa gia cb phiéu vé ving hap dan hon khién cho Idng tham theo d6 ma I&n dan 1én. Trong do
biéu hién rd rang |a lwc mua t&ng manh tr tudn thir 2 cla thang 8. Lwc bat day da lam cho 3 tudn con lai ca thang cé
dién bién tich cwc hon han kéo thj trweng tdng hon 19 diém trong thang.

Thi trwédng chirng khoan Viét Nam dang van dong theo cach riéng khi dén chan song
vi mé vao thang 8

Thi trweng trong thang 8 chirng kién rat nhiéu nhirng bién ddng tlr tinh hinh kinh té thé gi¢i va gia vang. Tuy nhién thi
trwong Viét Nam da lai mot 14n niva duwgc nhic dén voi danh gia 1a mét trong nhivng thi trwéng tét nhat trong thang voi

muc tdng hon 4% trong thang. Ching t6i danh gia s téng diém cla thang 8 dang mang tinh chét tao tin hiéu pha vé& xu
hwéng gidm didm dai han cla thj trwéng trong thdi gian qua. Clng véi nhivng théng tin vi mé quan trong duwgc céng bd
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trong nhitng ngay cudi thang 8 ma ching téi dé cap trong ban tin nay, kha nang sau con song tin hiéu thi truong sé
bwéc vao chan cla séng vi mo.

Ban manh khi gia cé phiéu ting nhwng lwc cau da stwrc dé hap thu, bén mua dang
chap nhan mat bang gia méi

DAu hiéu ré rang nhét cho thay thi trudng birng tinh chinh 1a yéu t4 thanh khoan. Trong thang 8, KLGD da tdng manh
hon 30% so v&i thang 7. D&c hiét & ba tudn cudi thang khi xu huéng tang diém dan hinh thanh, thj trwéng tédng va NBT
ciing té ra dt khoat ban cd phiéu cia minh ra theo thoi quen trwdc day. Nhung dién bién thang 7 da khong Iap lai khi
bén mua té ra d&t khoat hon, lwgng cung manh da lan lwot dwoc hép thu qua cac phién, KLGD theo d6 cling tang manh
va sau hon 2 thang, mét 1an niva tdng KLGD cia thj trwéng lai vt 100 triéu don vi vao nhitng phién cudi thang 8. Sw
gia tédng va duy tri KLGD & muc cao cho thdy dong tién dang hwdng vao thj truéng.

Cé phiéu co ban hat manh lwc cau trong thang.

DPiém dang chu y trong dot ting thang 8 1a dong tién da coé sw chi y kha nhidu dén nhivng ma cb phiéu c6 yéu td co ban
twong dbi t6t. Mirc do tdng gia cta cac cd phiéu nay t6 ra hon hdn so véi nhém con lai. Pién hinh nhw VIS (tdng gan
30% tlr day), Cll (hon 50%), HCM (40%), LCG (hon 30%)... cho thay yéu té co ban dang thu hat kha manh dong tién.
Yéu td nay khién chang tdi nghién vé& kha nang cé dong tién méi tham gia vao thi trwdéng, tinh chat dong tién nay khac
nhiéu so vé&i giai doan trwéc khi dong tién thong thwdng chi tap trung vao nhitng ma cd phiéu quen thudéc nhw BVH,
MSN, VIC, VPL... Dong tién mé&i sé tao ra didm twa cla niém tin cho nha dau tw chwa tham gia vao thi trwdng. Khi niém
tin dwoc cling cb, thi trwdng chirng khoan sé thu hit dwoc sy chd y clia nha dau tw nhidu hon trong giai doan sap toi.

PHAN TIiCH KY THUAT:

P> KLGD sw Gng ho cho sw ting diém.
P Sy didu chinh sé& xuét hién dé cing cé xu hwdng ting diém.
P> HNX-Index dang cé sw phan ki v&i KLGD la yéu tb lo ngai.

VN-Index:
Do thi ngay VN-Index Do thi tuan VN-Index
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Két thac phién ngay 1/9/2011 VN-Index da cé sy bt pha kha dét khoat khi ting manh va tao mau hinh nén tréng than
dai, kém theo métkhoang tréng (gap) l&n khoang 5 diém. KLGD ciing da cé sw Gng ho cho sy tang diém khi tang gan
20% so vé&i phién lién trueec.

Pay 14 tin hiéu tich cwc trong ngén han va sé tao nhirng tam ly tich cwc trong phién giao dich dau tudn sau. Tuy nhién
khi RSI d3 bat dadu cham vao nguwéng qua mua (70) thi sy tadng didm manh tao ching téi sw lo l&ng vé& kha ning thj
trworng sé& sém cé nhivng phién didu chinh ma cé thé 1a ngay trong nhi¥ng phién ddu tuan. Rdi ro T4 dang hién hiru.

O g6c nhin dai han hon, dd thi tudn cta VN-Index trong tuan qua la mot cay nén bt pha manh mé. Mirc tdng tuadn qua
da 14y lai s& diém mét di cia gan 2 thang giam didm. Day la tin hiéu cho sy pha v& xu hwéng gidm. Thj trwdng chic
chén sé& c6 nhitng sy diéu chinh va dé la can thiét dé thu hat thém dong tién bén ngoai vao dé clng cb xu hwéng téng
trung han.

Thj trwdng dang dao dong trong dwong xu hwédng nhw hinh vé, véi dod tin cay cao cla duwdng xu hwdng nay chidng toi
cho réng diém dén trong 1-2 thang t&i ciia VN-Index cé thé 1a 500.Khang cy quan trong la viing 450 — 460 la muc dinh
cii hdi thang 6.

Khuyén nghi: RSI cda dé thi ngay vwot 70 1a tin hiéu kha tin cdy cho kha ndng diéu chinh sé sém xdy ra. Tuy
nhién vé&i ddnh gid lac quan vé xu hwéng trung han chiing t6i cho rdng day la cor héi tich Iiy thém cé phiéu. Dot
ting gid nay c6 thé sé xéa di mirc PE dwéi 5 cta nhibng cé phiéu co’ ban tét trén HSX.

HNX-Index:

Do thi ngay HNX-Index Do thi tuan HNX-Index

[ Jieksive Srength ndex (L3345

=

[CIHNGNDE: (732400, 754000, T30500, 753800, - 217000)

Kh& nhiéu didm twong déng trong tin hiéu ky thuat cia HNX vé&i VN-Index khi nhiéu chi bdo ngén han dang cho canh
bao thi trwerng nhidu kha néng sé cé sw diéu chinh trong dau tudn.Tuy nhién viéc HNX-Index dang c6 sw phan ki vé&i
KLGD la yéu td chang toi t6 ra lo ngai. Dong tién cé |1& s& khong con hwéng vé HNX nhuw tinh chét ctia con séng dau
co.Sw phan héa nhidu kha nang sé xuat hién trén HNX.

Khuyén nghi: Nhiéu khd ndang HNX sé khong manh nhw HSX trong con séng sap téi do yéu té co’ ban. NBT han
ché giai ngan trén HNX. Biém dén cda dong tién dwoc dw béo |a nhém cé phiéu cé yéu té co ban tét.
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ACB
cli
CTG
DHG
DPM
DPR
DTL
EIB
ELC
FPT
HAG
HCM
HPG
HRC
KDC
MSN
NTL
NTP
PGD
PGS
PHR
PHR
PVD
PVI
REE
SBT
ssl
STB
TCM
VCB
VCF
VNM
VPL
VSH
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DANH MUC cO PHIEU THAM KHAO CUA MAS VIETNAM RESEARCH
Ty suét

Gia tai
ngay
31-08
21,200
23,100
26,600
59,000
32,700
54,000
17,600
15,200
28,700
55,500
35,800
18,400
29,100
59,500
39,000
107,000
23,200
31,600
35,000
21,500
30,000
30,000
40,000
18,700
13,000
13,300
20,300
14,000
15,000
27,500
90,000
126,000
89,000
9,900

Von héa
(ty VND)

19,879
1,734
44,843
3,845
12,349
2,322
797
16,051
841
10,739
16,729
1,834
9,126
1,027
4,621
55,134
1,429
1,369
1,502
817
2,369
2,369
8,390
2,946
3,115
1,825
7,067
14,779
670
54,170
2,392
46,711
18,289
2,002

PE co
ban

7.3
4.6
8.4
9.1
55
4.0
3.8
6.8
4.2
8.3
9.4
7.6
5.2
7.9
16.1
17.6
3.7
4.6
4.6
1.7
3.9
3.9
8.2
20.5
6.7
3.4
43.6
7.4
2.8
10.2
14.8
11.3
37.2
6.2

E/P
co
ban
13.7%
21.9%
11.9%
11.0%
18.1%
24.8%
26.0%
14.7%
23.7%
12.0%
10.6%
13.2%
19.1%
12.6%
6.2%
5.7%
26.7%
21.9%
21.8%
57.8%
26.0%
26.0%
12.2%
4.9%
14.9%
29.6%
2.3%
13.6%
36.4%
9.8%
6.8%
8.9%
2.7%
16.2%

EPS

co ban
(VND)

2,901
5,054
3,154
6,487
5,939
13,382
4,578
2,242
6,801
6,660
3,805
2,437
5,550
7,500
2,423
6,080
6,207
6,915
7,626
12,435
7,801
7,801
4,870
910
1,931
3,930
466
1,897
5,464
2,703
6,079
11,175
2,393
1,606

BVPS

(VND)

12,895
18,594
13,385
19,006
18,881
32,800
16,343
13,773
18,412
23,725
18,805
20,306
22,910
25,090
31,691
28,382
15,290
19,879
19,242
18,816
18,517
18,517
27,184
23,924
14,906
13,225
14,035
14,094
16,551
13,989
24,959
30,544
19,417
13,003

ROE (%)

22.2
26.4
23.9
SOk
34.9
45.6
27.9
16.4
36.4
31.2
20.4

9.2
26.0
30.4

7.6
27.5
41.9
37.1
43.5
57.9
44.9
44.9
19.1

8.0
12.9
30.2

3.1
12.7
35.8
18.8
315
44.9
10.1
13.2

ROA
(%)

1.2
10.5
13
22.6
28.8
33.6
12.7
1.9
17.3
10.4
8.9
6.8
10.7
26.0
5.6
14.8
19.1
23.7
27.4
13.0
26.0
26.0
6.8
4.2
7.4
24.6
2.1
1.2
13.1
1.4
26.5
33.4
3.3
11.0

. A KLGDTB 3
li nhuan p
" thang
gop
60.2 426,497
86.7 225,222
51.2 186,261
50.1 31,446
37.8 334,663
44.7 15,476
19.7 59,106
73.1 339,893
40.0 31,870
13.8 216,197
49.8 275,650
64.2 84,323
18.4 184,788
22.8 47,135
37.3 197,018
43.0 31,986
45.2 88,498
32.7 32,228
20.5 30,798
15.6 664,269
36.3 30,126
36.3 30,126
23.4 122,271
52.5 120,572
31.2 783,852
34.6 373,271
28.2 1,640,238
52.8 1,635,978
22.4 114,231
62.5 283,293
21.0 12,231
31.8 52,571
40.1 11,776
63.2 420,615
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Khuyén cao swr dl_mg: Céc thong tin, dw doan trong bao cdo phan tich nay, bao gém céac nhan
dinh c& nhan l1a dua trén cac ngudn théng tin dang tin cay. Nhan dinh dwoc dua ra dya trén co s& phan
tich chi tiét va can than.Theo danh gia chd quan cla ching t6i |a hgp Iy trong thoi diém dwa ra bao céo.
Moi quan diém ciing nhw nhan dinh phan tich trong bao céo nay c6 thé thay ddi bat ki ltc nao ma khéng
can bao trusec.

B&o c&o nay chi nhdm muc tiéu cung cép thong tin tham khdo ma khéng ham y khuyén nghi nguwdi doc
mua, ban hay ndm gitr chirng khoan. Mirae Asset sé& khong chiju trach nhiém déi véi tat ca hay bat cu
thiét hai nao hay sw kién bj coi |a thiét hai déi v&i viéc st dung toan bo hay bat ky théng tin hodc y kién
nao cla bao cdo nay.

B&o céo nay cé ban quyén va Ia tai sdn cGa Cong ty Cé phan Ching Khoan Mirae Asset (Viét Nam).
Moi hanh vi sao chép, stra ddi, in 4n ma khéng c6 sw ddng y clia Mirae Asset déu trai luat. Ban quyén
thudc vé Cong ty Cd phan Chirng Khoan Mirae Asset.

Coéng ty C6 phan Ching Khoan Mirae Asset (VN)
Tru so
91 Pasteur, Phwong Bén Nghé, Quan 1, TPHCM
T: 84-8-3911-0636 F: 84-8-3911-0678

Email: infoclient@miraeasset.com

Website: www.masvn.com

Chi nhanh Ha Néi
27 Hang Bai, Hoan Kiém, Ha Noi
T: 84-4-6273-0541 F: 84-4-6273-0544
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