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CHIEN LUQC
(oudi thang) Ba_Tv  Tam ly tich cwec nho cac chinh sach diéu tiét &p dung trong Thang Tw va
VNIndex 4LL 437 g6 tré cla tac dong thuc té cla cac chinh sach vao cac thang tiép theo,
HNX Index 722 798  g3c biét la cac bién phap nham gidm lai suét cho vay sé& gop phan hb tro
VN30 Index 5001 5412 thjtrwdng vao Thang Nam.Tuy nhién, trong khi cac xu hwéng lac quan dai
Ba w han van gilr nguyén trén ca hai thj trwong, cac nd lwc vao cudi thang

Tbng mirc ban 1&

218 211 Nham vwot qua méc khang cw manh cda thj trwong — Chi sb VNI tai
(% so voi cung Ky nam trwéc) ! !

ngwdng 475 diém va chi s HNI tai ngwdng 80 diém — day la nd luc

CPI (% so véi cung ky nam trwéc) 14,2 10,5 " . . ) i R i N . ; .
khdng thanh céng th& hai trong vong hai tuan va tht tw trong vong 12

Xuatiha (ieu USD) 9190889 thang qua; cac nha dau tw luu y thi treong c6 thé chi sé VNI va HNI
Nhap khau- (triéu USD) 9300 9000 y4ng 460-465 diém va 74-75 diém trong thang N&m va thanh khoan cé
Vén FDI giai ngan (triéu USD) 1,520 1,090 thé t|ép tuc sut g|ém

gggﬁsm 2011 2012F  Tyy nhién, chdng téi dw bao céc nha dau tv nwéc ngoai sé tham gia tich
(% 0 v&i n&m truéc) 5,9 5,5 cwc hon so véi ty 1é khiém ton 9,2% gia tri giao dich trén san HSX va
CPI (% s0 v6i nam trwéc) 182 90  1,9% trén san HNI sau khi cac giam déc quan ly danh muc dau tw danh

Xubt khdu (% sovoinam o) 333 100  9id hétkét qua DHCD ciia cac cong ty va két qua loi nhuan quy 1 va dua
ra cac dong thai mang tinh quyét dinh vé danh muc dau tw. Chang toi

Nhap khau (% so véi nam truwéc) 24,7 14,0 < : i .
cling dy bdo dong tién sé do vao cac cong ty c6 lgi nhuan quy 1 tot va cé

Can can thwong mai/GDP (%) -7,8 -4,4 . 3 A - Tz R . .
dinh hwdng rd rang hon cho nam 2012. Chién lwoc cua chung toi cho
M2/GDP (%) 108,0  103,9 , .
i Thang Nam:
Téng gia tri tin dung/GDP (%) 98,0 1075
FDI thyc hién (triéu USD) 11,0 11,0 - Mua vao tai mrc hop nhat vao khoang 460-465 (VNI) va 74-76 (HNI) hodc vuot
ngwdng break out 475 va 80 (trang 2).
P - Tang ty trong bat ddng san véi Nghi dinh 693 va Van ban sb 2056 nhdm hd tro
thi trwong (trang 3)
Yoy —CPIYoY —CPIMoM MoM
30% 10% - Mua vao déi v&i cac chi dau tw bat dong san c6 quy dat sach hodc bat dong
25% o san c6 thé ban ngay va cé vi tri tbt. Chang t6i khuyén nghi mua DIG, SJS; va
20% &% can nhc KDH (trang 3).
15% 4% _ .
o o NHAN DINH THI TRWONG
0 A o Vao thang Tuw, thi trwdng chiju tdc déng manh cta cac chinh sach do NHNN da cé
" nhidu ddng thai nham kich thich nén kinh té dang tri tré. Cac nha diu tw td ra
8 8 g8 8 % % 3 % % phén khéi khi chi s6 VNIndex déng ctra tai ngudng 473,77 diém (tang 7,4%) va
= = = = = = = =2 = chi s6 HNIndex tai ngwéng 79,86 diém (téng 10,6%) so v&i thang trwdc.
Can can thwong mai - Cac n‘hé dau tw nwéc ngoai sé tham gia tith cuc hqn trong thang Nam khi cac
usD tion Tade —Export — mport quy dau tw nay sé dwa ra cac dong thai quyét dinh vé danh muc sau khi BPHCD
10 dwoc tb chire va két qua hoat ddng quy 1 dwoc cong bb. (trang 4)

8 W - DHCPD va két qua hoat déng quy 1 sé gitp nhan dién cac cong ty cé lgi nhuan
6 quy 1 tét hon va dinh hwéng rd rang hon cho ndm 2012. (trang 5)

- Swkién néi bat: DPM déng ¥ mua DCM. PV Gas sé& dwoc niém yét trong thang
N&m v&i ma GAS, va gia tri vén héa vao khoang 3 ty USD, mét trong 5 mé Ién
nhét trong rd VNIndex. (trang 7)
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CAP NHAT VIiMO

Trong thang Tw cac thay ddi vé chinh sach dwoc dw luan dac biét quan tam, nhat 1& viéc ha lai suét
cho vay. Lam phat gidm nhwng téng trudng GDP quy 1 yéu va tang trwdng tin dung am trén hé théng
ngan hang c6 thé khién NHNN can nhéc viéc néi Idng hon niva chinh sach tién té bang cach gidm céac
|ai suat didu hanh. Kha néng téng gia dién 5% cung véi viéc ting gia xang cé thé gay ap luc l1én CPI
thang Nam.

- NHNN thi hanh mét loat cac chinh sach nham kich thich téng trwdng kinh té (trang 10)

- Dw bao CPI thang Nam & murc 8,7%, tang 0,5% so v¢&i thang trwdc (trang 13)

- Can can thwong mai: nhap khau gidm vao 6 thang du ndm nhung tang tré lai vao 6 thang cuébi
n&m nhé néi 1dng chinh séch tién té (trang 14)

CHIEN LUOC

Tam ly tich cwc nho cac chinh sach diéu tiét ap dung trong Thang Tw va dd tré cua tac
doéng thye té cla cac chinh sach vao cac thang thép theo, déc biét 1a cac bién phap nham
gidm l&i suat cho vay sé& gop phan hd tro thi trwérng vao Thang Nam. Tuy nhién, trong khi
cac xu hwéng lac quan dai han van giiv nguyén trén ca hai thi trwdng, cac né lyc vao cudi
thang nhdm vwot qua mirc khang cw manh cua thi trwéng — Chi sb VNI tai ngwéng 475
diém va chi sé HNI tai nguwéng 80 diém — day la nd lwc khéng thanh cong thr hai trong
vong hai tudn va thir tw trong vong 12 thang qua; cac nha dau tw lwu y thi trwdng cé thé chi
s6 VNIndex va HNI xubng 460-465 diém va 74-75 diém trong thang Nam va thanh khoan c6
thé tiép tuc sut giam.

Tuy nhién, chang t6i ky vong cac nha dau tw nwéc ngoai sé tham gia tich cwc hon so véi ty
l& khiém tén 9,2% (trén téng gia tri giao dich san HSX) sau khi cac nha quan ly danh muc
dAu tv dinh gia cac PHCD clia cac cong ty va két qua hoat ddng quy 1 va dwa ra cac dong
thai mang tinh quyét dinh vé danh muc d4u tw. Chung t6i cling dw bao dong tién sé& dé vao
cac cong ty c6 loi nhuan quy 1 tét va cé dinh hwéng rd rang hon cho nam 2012. Chién lwoc
clia chung t6i cho Thang Nam:

Mua vao & mirc diéu chinh vao khodng 460-465 (VNI) va 74-76 (HNI) hoac
khi vuot nguwdng 475 va 80.

Thang Tw két thuc véi ca hai chi sé VNI (473,7) va HNI (79,87) gan nhuw da & ngudng
khang cw manh. Ching t6i ch® doi chi sd VNI bt pha khdi nguéng 475 va chi sé HNI bt
pha khéi ngudng 80. Ngwdng mua vao khac trén san VNI sé& & mac diéu chinh vao khoang
460-465 (1,9%-3,1% dwéi nguéng déng ctra) nhwng xin lwu y rdng sy hd tro & day rat thap
v&i ngwdng hé tro tiép theo vao khoang 440 diém (gidm 7,2% so v&i ngwdng dong clra).
Trén san HNI, ngwdng mua vao cé thé can nhéc la nguéng hé tro 75 diém (6,2% dwdi
nguwdng déng ctra).

See important disclosure at the end of this document
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Hinh 1a: Dién bién VNI Hinh 1b: Dién bién HNI
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Ngudn: VCSC, HNX, HSX

Tang ty trong bat dong san véi Nghi dinh 693 va Van ban sb 2056 nham hé
tro thi trvdng.

Chung t6i tiép tuc gitr quan diém than trong vé&i nganh bat dong san trong thoi gian 14i suét
cho vay & mirc cao nhdm dbi pho véi lam phat. Tuy nhién véi viéc ban hanh Nghi dinh sb
693, chung téi tin rang cac nd lwc khdong ngirng cia NHNN nham ha 1ai suét cho vay cling
v&i Van ban sé 2056 nhdm néi 16ng tin dung cho khdi bt dong san sé Ia yéu td hd tro ma
chung téi tréng doi twv rat 1au nham vuc day thi trwong bat dong san hién dang diéu dirng
(vui long xem B&o céo nganh “Van ban sb 2056/NHNN-CSTTL: Thij trwéng bat dong san
dwoc hd tro” clia ching t6i).

Mua dbi v&i cac cong ty bat ddng san cé quy dat sach hodc c6 sén bat dong
san dé& ban co vj tri tét. Ching tdi khuyén nghi mua DIG, SJS; va can nhac
KDH.

Chung t6i bd sung vao danh sach khuyén nghi cac coéng ty cé tai sén chéat lwgng nhwng gép
khé khan vi thiéu tién mat. Ching t6i tin rang khi thi trwong tan bang, cac coéng ty nay sé
nhanh chéng bién hang ton kho thanh tién mat va 1at nguoc tinh thé. Chang t6i khuyén nghi
mua cb phiéu DIG va SJS, va cac nha dau tw ciing nén lwu y cb phiéu KDH.

DIG la mét cong ty dau tw phat trién nha & doé thi véi quy dat trai dai tir mién Bac toi
mién Nam cla Viét Nam. Cac thé manh chinh ctia cong ty la quy dat thwong phadm 122ha
c6 chi phi thap, lai ndm ngay canh co s& ha tng giao théng dang quy hoach hodc trong
qua trinh xay dwng. Pham vi cac san pham chinh ctia DIG bao gém biét thy va cén ho cao
cap doi hdi it don bay hon va ty 1& ng/CSH hién nay cla cong ty la 46%, thap hon rat nhiéu
so v&i mirc trung binh nganh 63,5%, mét yéu tb quyét dinh gidp cdng ty tranh dwoc tinh
trang am dam chung. Chung t6i da dwa ra Bao cao cap nhat THEM VAO danh cho DIG vao
ngay 01/03/2012 vé&i gid muc tiéu la 19.000 déng. Tuy nhién, v&i cac bién phap méi nham
hé tro thi triedng bat dong sén, chung t6i tin rAng day la luc ty 1& chiét khau co thé duoc ha
xudng va anh huwéng tich cwe dén dinh gia trwdc do.

See important disclosure at the end of this document
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SJS la mo6t cha dau tw dw an quy mé I&n nham vao phan khuc cao cap dwoc biét dén
sau khi phat trién dw an My Dinh Mé& Tri — mét dy an tién phong trong giai doan dau mé&
rong Ha Noi. Cong ty cho biét s& hiru nhiéu quy dat trén khap Viét Nam, trong d6 Nam An
Khanh & phia Tay Ha Noi chiém phan 16n gia tri hién tai. Cong ty da trai qua nam 2011 day
khé khan do gdp mot sd van dé vé thanh khodn khi khong thé tiép tuc vay ngan hang va dy
an Nam An Khanh day trién vong bdng tré thanh muc tiéu tranh chap va sau dé la mau
thuan trong noi bd ban lanh dao. Gid day véi chinh sach hé tro vira dwoc ban hanh va cac
van dé vé phap ly va lanh dao dwoc gidi quyét, ching t6i cho rdng SJS dang chuan bj héi
sinh. Vui 1dng xem B4o céo cap nhat MUA cla SJS ngay 20/04/2012 clia chung t6i dé biét
thém chi tiét.

Chung t6i ciing Iwu y cb phiéu cia KDH. Loi thé clia KDH la mét quy dat gén lién voi
dwéong vanh dai nodi thanh & Trung tdm Tai chinh Tay Bac Sai Gon, déng vai trd trung tam
trong hwéng mé réng thanh phé. Nném san phdm biét thw c& nhd véi gia dat phai chang
khodng 15 triéu ddng/m2 c6 murc tiéu thu cao nhat du thi trwérng ndm 2011 kha @m dam va
chung t6i dw bao mc ting trwdng ndm 2012 sé con cao hon nira. KDH ciing té ra rat nd
lwc trong céi thién bang can dbi tai chinh véi ty 1&é ng gidm manh xubdng 30% so v&i mirc
62% cach day mét nam. Cong ty hién dang day manh viéc hop tac véi cac dbi tac chién
lwgrc c6 von I&n va bé day kinh nghiém nhw Vinacapital va Prudential nham dwa chién luwoc
ban hang lén tAm cao mai.

See important disclosure at the end of this document

WWw.vcsc.com.vn | VCSC<GO> Viet Capital Securities | 4


http://cms.vcsc.com.vn/FileReport/20120424/20April2012SJSUpdate_BUY_Final__VN.pdf

Viet Ca
N—”

pital

Securities

Cap nhat thang 04/2012

NHAN PINH THI TRUWONG

Vao Thang Tw, thj trwong chiu nhiéu tac dong ctia cac chinh sach do NHNN dwa ra
nham kich thich nén kinh té dang dinh tré. Cac nha dau tw té ra phan kh&i khi chi sé6 VNI
doéng ctra tai nguwéng 473,77 diém (tdng 7,4%) va HNI tai ngwéng 79,86 diém (tang 10,6%)
so v&i thang trwéc. Tuy nhién, ca hai san déu hién dang & mirc khang cw manh.

Chung t6i dw bao trong Thang Nam, NHNN sé khong ban hanh nhiéu chinh sach méi
nhung thj trwdng chéc chan sé phan anh tinh hiéu qua cta cac chinh sach ban hanh trong
Thang Tw. Céac nha dau tw cling sé theo déi cac ngan hang va cong ty phdi hop ra sao
nham mé& dwdng cho tin dung va vén tiép tuc lwu théng.

Rui ro thi triwéng giam bao gom kha nang gia dién ting 5% da dwoc doan truwdc vao
diu ndm nhwng ngay cang chac chan khi viéc tang gia than cho Tap doan Dién lyc Viét
Nam dwoc théng qua.

Hinh 2: Phan (rng cua thi trwdng dbi véi cac chinh séach
QB 780. t4i phan loai khod VB 2506, cac NH ndi ldng chinh
A‘ al’p r—:m oal oan'vay sach cho cac cong ty dang kho
dwa trén kha nang thanh toan o
khan
. CPI thang Tw 10,5% yly Gia xang A92 tang HNI déng clra tai
12% - 3,9% 79,86, tang 10,6%
Nghi dinh 693 ha lai suat BH
10% -
0 . : VNI déng clra tai
VB. 2056 loai trir mét s6 473,77, tang 7,4%
8% | khoan vay BDS khéi phi SX T ’
6% - Thong tw 226, quy
dinh CAR cua cac
4% - ctv CK Ky vong viéc thi hanh cac chinh sach sé hd
tro’ thi trvo'ng trong thang Nam.
. Rai ro thi trwdng giam bao gébm kha néng gia
2% A dién tang 5%.
VNI —+—HNI
0% V
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o2y /o ccococoococoosogo88080aaaagaa086866848484o
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Nguén: VCSC
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DHCD va két qua so’ bé Quy 1/2012

Theo wéc tinh so bd cla ching tdi dwa trén sé liéu cla Bloomberg, c6 163 cong ty da bao
cdo loi nhuan hop nhéat quy 1/2012 cao hon 21,6% so v&i quy 1/2011. Tuy nhién, nhiéu
cong ty da d&t muc tiéu tang trwdng loi nhuan ndm 2012 rat than trong. Theo tinh toan cua
chung tdi, triy MSN, VIC va mét sé cong ty khac van chwa cé dinh hwéng cho ndm 2012,
cac cong ty trong nhém VN30 déu dat chi tiéu loi nhuan truwéc thué thdp hon 11% so véi
nam 2011. Chung t6i khong tinh MSN va VIC vi lgi nhuan nam 2011 clia hai céng ty nay
khong thé so sanh va&i ndm 2012 do viéc hop nhét loi nhuan t cac giao dich M&A, cu thé
la VCF trong trwérng hop ctia MSN va VPL trong trwéng hop cla VIC. Trong khi mét sé
cong ty da béo céo két qua hoat déng ctia cong ty me, ching téi chi dwa vao phan tich cac
két qué hop nhat. Cong bd két qua hoat dong quy 1/2012 va cac DHCD sép t6i sé gilp
nhan dién cac cong ty cé loi nhuan quy 1 tét va dinh hwéng nam 2012 rd rang hon.

Hinh 3: D{¥ liéu so b6 quy 1/2012 cia VN30 va muc tiéu 2012
Binh hwéng céng ty nam 2012

Q1/12 vs.
Giatrivon  Q1/11
hoa Tang FY12 c6

(triéu trwdng loi Chi tiéu lgi Chitiéu loi  trc tién Tang Tang

USD) nhuén nhuén nhuén mat/cd trwedng trwedng

thudn  trwdcthué  thudn phiéu LNTT LNST

vCB 3.657 N/A 6.550 4.913 1.200 15% 17%
CTG 2.754 N/A 9.000 6.750 1.600 7% 8%

MSN 2.718 3,6% 5.600 4.200 N/A 95% 113%

VIC 2.688 N/A 4.275 3.055 N/A 191% 272%
VNM 2.412 26,2% 6.253 4.690 3.000 26% 11%
BVH 2.268 N/A 1.769 1.327 1.200 16% 10%
STB 1.140 32,0% 3.800 2.850 N/A 37% 38%
EIB 1.084 N/A 4.600 3.450 1.150 13% 14%
HAG 737 N/A 1.200 N/A N/A -29% N/A
DPM 672 N/A 2.000 1.787 2.500 -43% -42%
FPT 642 15,0% 3.000 N/A 1.500 20% N/A
PVF 460 N/A 660 519 600 65% 10%
HPG 422 -62,9% 1.208 906 2.000 -19% -26%
PVD 419 N/A 1.314 1.150 N/A 6% 7%
SSli 382 N/A 480 N/A 1.000 279% N/A
KDC 282 N/A 500 N/A 2.400 43% N/A
OGC 243 N/A 800 N/A 1.200 230% N/A
REE 200 N/A 730 594 1.600 16% 16%
ITA 196 N/A 133 100 N/A 48% 36%
SJS 185 N/A N/A N/A N/A N/A N/A
13C 184 54,0% 466 383 1.200 16% 21%
GMD 148 N/A N/A N/A N/A N/A N/A
Cll 144 N/A 292 283 N/A 115% 82%
DIG 135 N/A 153 115 2.200 3% -10%
SBT 129 -48,3% 400 N/A 2.000 -30% N/A
PNJ 125 N/A 303 264 2.000 -5% 3%
VSH 121 N/A N/A N/A N/A N/A N/A
HVG 112 14,6% 550 N/A 3.000 8% N/A
QCG 72 N/A 126 N/A N/A 187% N/A
KDH 42 N/A 108 81 1.000 -8809% 686%

Nguén: VCSC téng hop, Bloomberg, di¥ liéu cta coéng ty

See important disclosure at the end of this document
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Hoat déng ctia cac nha dau tw nwéc ngoai

Ty |é tham gia ctia cac nha dau tw nwéc ngoai trén téng giao dich trén hai san trong
thang Tw déu & murc thap. Ty lé tham gia cGa cac nha dau tw nwdc ngoai trén san HSX
chi & m&c 9,2% ca thang, so v&i 18,4% cla thang 3. Trén san HNX con sb nay chi la 1,9%
so v&i 5% cula thang 3.Tuy nhién, chdng t6i khdng qué ngac nhién vi day la mua DPHCD va
bao céo lgi nhuan quy 1, va cac nha quan ly danh muc dau tw dang phai danh gia cac danh
muc cGa minh. Theo b&o céo cta LCF Rothschild thang Tw, tbng NAV cla 17 quy dau tw
nwéc ngoai tai Viét Nam da ting 16,2% l1én 2,4 ty USD trong quy 1/2012. Trir hai quy dau
tw ETF la Market Vectors Vietnam va FTSE Vietnam Index tdng lan lwot 29% va 27,2%, tat
ca cac quy khac thuc té déu co két qua thap hon chi sé VNI.

Céac nha quan ly danh muc dau tw sé phai nhanh chéng dwa ra cac quyét dinh déi véi
cac danh muc va ching tdi tin rdng cac nha dau tw nwéc ngoai sé tham gia tich cwe hon
trong Thang 5. Néu khong tinh 1.065 ty ddng cb phiéu STB bi ban manh trong thang 4, thi
cac nha dau tw nwédc ngoai da mua rong 332 ty ddng. Trén san HNX ho d& mua rong 119 ty
ddng, giam manh so vé&i con sb 312 ty déng ctia Thang Ba.

SH{;?]thlsakGlao dich cua khoi ngoai va ty doanh trén Hinh 4b: Giao dich cta khéi ngoai trén san HNX

Foreign Investors ® Proprietary Foreign Investors
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Nguén: VCSC, HSX, HNX *Prop data not available for HNX

Hinh 5a: Giao dich ctia khéi ngoai va tw doanh trén

san HSX Hinh 5b: Giao dich cta khéi ngoai trén san HNX

See important disclosure at the end of this document
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Nguén: VCSC, HSX, HNX *khong c6 thdng tin vé tw doanh
trén san HNX
Dien bién cac linh vwc
Hinh 6a: Dién bién cac nganh trén HSX Hinh 6b: Dién bién cac nganh trén san Ha Noi
: 0.2% March = April
All Sectors 4.0% March ® April All Sectors 6% p
. . : . 1.8%
Basic Materials 16.2% Basic Materials 4.5%
7.7%
Consumer Goods Consumer Goods 8.3%
Industrials 11.9% Industrials 13% 10.0%
Financials Financials 9.0%
Oil & Gas Oil & Gas “2-2%
Utilities Utilities
Consumer Services Consumer Services

13.2%

25.0%

Telecommunications Telecommunications _

Technology 18.9% Technology 10.5%

Health Care “21%0

Health Care 1.8%

0% 5% 10% 15% 20% 5% 0% 5% 10% 15% 20% 25% 30%

Nguédn: Bloomberg

Cé dong cua DPM théng qua ké hoach mua lai 51% cé phan Nha may dam Ca Mau
(“dw an Ca Mau”) véi ty 1é phiéu thuan la 88,8%. Tai DHCD tb chirc ngay 27/04/2012,
cac cd déng da dong y mua 51% cb phan ctia DCM. DPM sé tré thanh mét trong nhivng
nha san xuét va kinh doanh urea hat trong va hat duc Ién nh4t Viét Nam ciing nhw ASEAN.

Viéc dinh gia Nha may dam Ca Mau sé do bén thr ba doc lap ddm nhiém. HPQT dwoc
quyén thyec hién ké hoach dau tw va cac cong viéc khac lien quan néu Nha may dam Ca
Mau duoc dinh gia thAp hon 779 triéu USD (gia tri s6 sach wdc tinh hién tai cta dy an).
Néu khong, cdng ty phai hop cac cb ddng moét 1an niva dé théng qua dw an.

See important disclosure at the end of this document
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Theo dé xuéat, DPM sé& mua lai 51% vén chl s& hiru cla dw an Ca Mau dwai hinh thirc hop
ddng Hop tac kinh doanh (BCC), theo d6 PVN sé& Uy quyén toan bd cho DPM quan ly, van
hanh Nha may dam Ca Mau theo hinh thirc BCC ma khéng phai thiét 1ap mét chi thé méi.
Gia tri giao dich wéc tinh khodng 2.500 ty déng (twong dwong 120 triéu USD).

PV Gas sé tr& thanh mét trong 5 cong ty I&n nhat trén san HOSE khi niém yét tat ca
1.895 ty cé phiéu vao Thang Nam. Ngay 27/04, HOSE da c6 quyét dinh ch&p thuan dang
ky niém yét c6 phiéu ctia PV Gas va ma giao dich sé& Ia GAS. Chung t6i dw bao PV Gas sé
c6 gia tri vén hoa thi trvdng vao khoang 3 ty USD va do cé phiéu lwu hanh cia PV Gas kha
thap khoang 3.2%, chung tdi dw bao ngudn cung han ché sé& anh hwéng lam gia tang do
cac nha dau tw dang s&n lung cb phiéu cla cong ty.

See important disclosure at the end of this document
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Nhirng c6 phiéu ting gia manh nhat

HSX

Vén héa Ty lé tac dong
(triéu USD) vao VNIndex

Giahiéntai Ty lé ting gia

HVG Hang tiéu dung 1125 0,4% 36.500 38,8%
OGC Tai chinh 2457 0,9% 17.200 38,7%
SBT Hang tiéu dung 126,7 0,5% 20.800 35,9%
PHR NVL co ban 131,2 0,5% 34.900 34,2%
POM NVL co ban 145,5 0,6% 16.400 33,3%
HCM Tai chinh 115,9 0,4% 24.200 33,0%
DIG Cong nghiép 136,0 0,5% 22.600 29,1%
cll Cong nghiép 141,6 0,5% 39.600 29,0%
SJS Cong nghiép 184,9 0,7% 39.200 28,5%
PVF Tai chinh 448,6 1,7% 15.700 27,6%

Ngudn: Bloomberg, vén héa > 50 triéu USD

Vén héa Ty lé tac dong
(trieu USD)  vao HNXIndex

Gia hién tai Ty 1€ téng gia

SCR Tai chinh 771 1,4% 16.200 58,8%
OCH Tai chinh 92,9 1,7% 19.500 41,1%
HGM Céng nghiép 34,2 0,6% 114.000 32,6%
VND Tai chinh 61,4 1,1% 12.900 19,4%
PLC Dau khi 47,8 0,9% 20.000 15,6%
DBC Hang tiéu dung 47,6 0,9% 22.900 15,1%
VCG Céng nghiép 288,2 5,3% 13.700 13,2%
PVS Dau khi 259,5 4,7% 18.300 13,0%
PVA Céng nghiép 39,5 0,2% 12.500 12,6%
KLS Tai chinh 122,5 2,2% 12.700 11,4%

Nguén: Bloomberg, vén héa > 25 triéu USD

See important disclosure at the end of this document
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Nhirng c6 phiéu giam gia manh nhéat

HSX

Vén hoa

Ty Ié tac dong
vao VNIndex

VHC
BVH
MSN
DHG
PDR
VNM
FPT
PVD
EIB
DPR

(triéu USD)

Hang tiéu dung 78,8
Tai chinh 2.252,0
Tai chinh 2.699,0
Cham soéc strc khoe 193,9
Tai chinh 88,0
Hang tiéu dung 2.395,2
Vién théng 611,8
Dé&u khi 407,3
Tai chinh 1.076,7
NVL co ban 115,7

Ngudn: Bloomberg, vén héa > 50 triéu USD

0,3%
8,5%
10,2%
0,7%
0,3%
9,1%
2,3%
1,5%
4,1%
0,4%

Ty lé tac dong

Gia hién tai Ty |é tang gia
36.000 -3,2%
69.500 -2,8%

110.000 -2,7%
62.500 -2,3%
14.200 -0,7%
90.500 0,0%
59.500 2,6%
40.700 4,4%
18.300 4,6%
56.500 4,6%

Vén héa

(triéu USD)

Tai chinh 18,5
Tai chinh 434,8
Cbng nghiép 34,3
Tai chinh 184,1
Dau khi 113,4
Hang tiéu dung 51,9
Coéng nghiép 1.147,6
DAu khi 37,0
Cbng nghiép 98,2
Tai chinh 57,6

Nguén: Bloomberg, vén héa > 25 triéu USD

See important disclosure at the end of this document

vao HNXIndex
0,3%
7,9%
0,6%
3,5%
2,1%
0,9%
20,8%
0,7%
1,8%
1,0%

Gia hién tai Ty € téng gia
22.800 -7,3%
83.000 -1,2%
13.600 0,7%
18.800 1,6%

8.000 3,9%
15.100 4,1%
25.700 4,5%
10.000 5,3%
47.600 5,8%
12.000 6,2%
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CAP NHAT Vi MO
Cap nhat chinh sach

NHNN tiép tuc néi 16ng chinh sach tién té nham kich thich tang trwéng. Truwdc tinh
trang tang trwdng tin dung am cung véi tang trwdng GDP gidm. Trong Thang 4, NHNN da
thi hanh mét loat cac chinh sach nhdm gidm. Tinh dén ngay 26/03/2012, tang trwédng tin
dung gidm 1,96% so v&i dau ndm, mirc thdp nhét trong vong mét thap ky va tang trwéng
GDP quy 1/2012 |& 4% - mtrc th&p nhat ké& tlr ndm 20009.

Theo ching t6i, NHNN hién dang dan néi 1dng cac chinh sach tién té 1a mot dong thai tich
cwe trong bbi canh tang trudng kinh t& cham lai. Do lam phat gidm va tham hut mau dich
gidm, mot phan nhé that chat chinh sach tién t&, NHNN sé phai linh déng hon dé cé thé can
bang gilra tdng trwdng va n dinh v&i cac cong cu tai chinh va tién té.

03/04/2012 — Thoéng tw 226

Théng tw 226 nham quy dinh chi tiéu an toan tai chinh cho cac céng ty chirng khoan cé hiéu
lwc vao ngay 01/04. Theo d6, Uy ban Chirng khoan Nha nwéc sé ap dung mot ty 1& an toan
vén téi thiéu 1am thwdc do cho hoat dong clia cac cdng ty chirng khoan. Cac cong ty co ty
l& vén kha dung khong dap (rng yéu cau sé bi dat vao tinh trang kiém soat (néu ty I& vén
kha dung cla tat ca cac ky béo céo trong 3 thang lién tuc nam trong khoang 120%-150%)
ho&c kiém soat dic biét (néu ty 1& dudi 120%). UBCKNN cho biét hu hét cac cong ty moi
gi¢i déu dap (rng yéu cau nhwng cac nha dau tw van lo ngai viéc quan ly hang thang cla
UBCKNN sé lam gidm cho vay ky quy.

04/04/2012 — Dw thao stra d6i Thong tw 13 va Thong tw 19

NHNN dé xuat stra doi Thong tw 13 va 19. Vao tudn diu Thang Tw, NHNN d3 gt dw
thao stra dbi Thong tw 13 va 19. Hai dé xuét chinh 1a 1) thay dbi dinh nghia vé téng tién gwi
va dw no khi tinh ty 1& dw ng cho vay so v&i tbng tién glvi va 2) gidm hé sé rdi ro cla céac
khoan cho vay chirng khoan va bat dong san xudng 150% thay vi 250%.

1) Thay déi dinh nghia khi tinh ty 1& dw no' cho vay so v&i tng tién guvi.

a. Tién gri khéng ky han cda té chirc dwoc tinh vao téng tién glri theo cach tinh méi. Trong
khi d6, tién gri khong ky han khéng bao gém trong tdng tién gtri theo cach tinh cdi.

b. Trong khi d6, trai phiéu va Gy thac cho vay dwoc dua vao téng dw no.
c. Dw no va tién gii trén thi trwdng lién ngan hang sé duoc loai trir khdi dw no' va tién guri.

Thay dbi dinh nghia cé thé khién cho ty 1é dw no cho vay so v&i tong tién givi (LDR)
giam nhe trong toan hé théng. Tién gvi khéng ky han cla cac t6 chirc chiém 15-20% téng
tién gli trong khi trai phiéu doanh nghiép va y thac cho vay cé té & c6 mic thap hon. Tuy
nhién, chang tai lwu y khdng phai tat ca cac ngan hang déu cé ty sé nay gidm theo sau dinh
nghia m@&i. Cac ngan hang cho vay rong trén thi trwdng lién ngan hang sé c6 LDR giam khi
loai trir dw ng va tién glri trén thi trwdng lién ngan hang. Trai lai, cac ngan hang phu thudc
vao viéc di vay trén thj treong lién ngan hang sé LDR tang.

Dv thado stra dbi thong tw 13 va 19 cé thé néi 16ng hon ddi véi chi tieu dw no/huy dong
(LDR), theo d6 sé& khuyén khich ngan hang cho vay nhiéu hon. Tuy nhién, ching téi lvu y
vao ngay 01/12/2011 NHNN ban hanh thong tw 22 da bai bd yéu cau vé ty 1é dw no cho vay
so v&i téng tién gt phai dat 80%. Do dd, vé mat thwc hién viéc ndi 1dng yéu cau khi tinh ty

See important disclosure at the end of this document
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lé dw no cho vay so véi téng tién givi sé khong tac dong dén thanh khoén & thdi diém hién
tai.

2) gidm hé sb rai ro dbi véi cac khoan cho vay chirng khoan va bat dong san xudng 150%
thay vi 250%.

Giadm hé sb rai ro dbi v&i cac khodn cho vay chirng khoan va bat dong san xudng 150%
thay vi 250% sé gilp ting ty 1& an toan vén tbi thidu.Theo wéc tinh clia ching t6i, mot ngan
hang dién hinh v&i tin dung cho b4t ddng san chiém 9,25% téng sé tin dung sé co ty 1& an
toan vén téi thiéu cai thién 0,5% do hé s rdi ro thap di. Tuy nhién, nhiéu ngan hang hién da
c6 hé sb an toan von téi thiéu trén mirc yéu ciu 9% va tac dong mang tinh chét tam ly
nhiéu hon trong viéc kich thich thi trwéng bat dong san vi tin dung cho bat dong san hién &
mirc twong dbi thap.

10/04/2012 — Van ban s6 2056 hé tror cho vay bat déng san

NHNN néi 16ng dinh nghia cho vay bat déng san. NHNN sé néi 16ng mét s6 han ché cho
vay bat déng san va chirng khoan théng qua viéc loai trir mét sb [inh ve khéi nhém phi san
xuét nham tiép tuc hé tro' thi trwérng bat dong san véi Van ban sé 2056. Van ban nay dwoc
ban hanh ngay sau khi c6 dw thdo dé xuét gidm hé sb rui ro dbi véi cho vay bat dong san va
ching khoan xudng 150% thay vi 250%.

Théng tin nay rd rang hd tro thj trwong bat ddng san vé mat tam Iy va chang tdi dw béo khéi
bat dong san sé& dwoc cho vay nhiéu hon, bao gébm cac ca nhan cé nhu cau lan cac cha
dau tw v&i tw cach nha cung cép. Van con phai doi xem bién phap nay cé tac dong nhanh
chéng dén dau. Nhung it nhat thi mot s6 ngan hang bao gdm Ngan hang TMCP Dau tw va
Phat trién Viét Nam, Ngan hang TMCP Quan d6i, Ngan hang TMCP Phat Trién TPHCM va
Ngan Hang TMCP Béng Nam A d& tuyén b sé cho bat dong san vay nhiéu hon niva theo
Van ban sb 2056 dwoc tém tat duwéi day:

1. DU céc khodn vay phi san xuét, bao gébm céac khoan vay b4t déng san, tiép tuc bi han ché
& murc 16% tdng dw no, cac khoan vay sau duwoc loai trir khdi nhém phi san xuéat:

a) Xay dung, mua nha dé &, hoac dé & két hop véi cho thué ma cac khoan vay nay khach
hang trd no bang cac nguén thu nhap khéng phai la tién lwong, tién cong cta khach hang
vay,

b) xay dwng va mua nha dé ban, cho thué

c) xay dwng cac dw an trong khu dd thj hoan tat trong nam 2012 va sau nadm 2012 (trwéc
day viéc loai trir nay chi ap dung ddi v&i cac dy an hoan tat trong ndm 2012 theo V&n ban
s6 674/NHNN-CSTT ban hanh cubi nd&m 2011).

2. Viéc tai co clu cac khoan vay quéa han sé duoc thwe hién theo Quyét dinh 793/2005/QD-
NHNN (nhdm hwéng dan phan loai khoan vay) dbi v&i cac khodn vay qua han do méi
trwdng trong nwéc va thé gidi khé khan, kéo theo strc mua va xuét khau thap ciing nhw
hang ton kho tang cao. (ching t6i sé phan tich tac déng cla tai co cAu khodn vay nay vao
phan cung v&i quyét dinh 780 & dwdi day).

11/04/2012 — Quyét dinh 693 nham cat giam cac lai suat diéu hanh
chinh

See important disclosure at the end of this document
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NHNN ha cac ldi suat diéu hanh va tran lai suat huy dong nham kich thich ting
trwdng. V&i nbd lwe gidm 130 suét cho vay va kich thich tang trwdng, ngay 11/04, NHNN da
ha cac lai suét diéu hanh va tran 1ai suat huy dong 1%. Day la 1an th(r hai trong vong mot
thang NHNN ha 1ai suat nhdm hd tro tang trwdng kinh té. Cu thé, 13i suat tai cap vén dwoc
ha xubng 13%, 1ai suat chiét khdu gidm con 12%, 1ai suat thi trudng mé gidam con 12% va
tran 1ai suat huy dong vé mic 12%.

Chung t6i cho réng day la mét tin hiéu ré rang cho thay viéc giam 1ai suat van la mot wu tién
hang dau. Tuy nhién, ching t6i ghi nhan ching téi cho ring can nhiéu thang nira méi cé thé
nhan thay nhirng tac dong 1&n 1ai suat cho vay tir viéc ha cac lai suat diéu hanh khi co ché
dan truyén chinh sach & Viét nam cham.

23/04/2012 — Quyét dinh 780 va Van ban s6 2056 nham gitp cac doanh
nghiép quan ly dich vu n¢

Cac quyét dinh mé&i nham giGp cac doanh nghiép quan ly dich vu ng. Ngay
23/04/2012, Théng dbc NHNN da ban hanh Quyét dinh s6 780/QD-NHNN vé viéc phan loai
khodn vay danh cho cac khoan vay dwoc gia han hodc dwoc diéu chinh ky han trd no. Cu
thé 1a déi voi cac khodn vay dwoc gia han hodc diéu chinh ky han trd no, néu cac ngan
hang c6 thé kiém chirng dwoc doanh nghiép dat két qua kinh doanh tét va c6 kha néng tra
no trong twong lai, cac khoan vay dwoc gia han hodc diéu chinh ky han trd no cé thé duwoc
phan loai trong cuing cling mét nhdm nhw truéc khi dwoe gia han hodc diéu chinh ky han trd
no.

Muc dich cta quyét dinh nay la han ché cac khoan n¢ xau dang gia ting ciing nhw
giup cac doanh nghiép trong con khing hoang quan ly dich vu ng tét hon. Do céac
khodn no can chd y (Nhém 2) clia cac ngan hang tdng manh trong nam 2011 va cac doanh
nghiép van g&p khé khan trong quy 1/2011, viéc cac khoan no nay sé chuyén sang nhém 3
va sau doé tré thanh no' xau la hoan toan cé thé. Nhw vay, quyét dinh nay giup gidm bot ap
lwc 1én cac khodn no x4u trén sb sach. Tuy nhién, quan trong hon, nham gidi quyét van dé
no xau, NHNN da ban hanh Van ban 2506/NHNN-CSTT nham giup cac doanh nghiép vuwot
qua khé khan trong viéc tim von va dan quay lai hoat déng binh thwdng, v&i cac bién phap
sau:

- Céc td chirc tin dung can hop tac véi khach hang dé chirng minh kha ndng thanh
toan theo chu ky san xuét va ké hoach tai chinh. Céac té chirc tin dung cé thé xem
xét didu chinh ky han trd no ho&c gia han theo Quyét dinh 783/2005/QD-NHNN.

- Tuan tha viéc tai phan loai cac khoan vay theo Quyét dinh s6 780/QD-NHNN.

- Dua trén nhu cau tai chinh cla khach hang, cac t6 chirc tin dung c6 thé diéu chinh
i suat cho vay xuéng murc hién tai, dic biét déi véi néng nghiép, xuat-nhap khau,
cac nganh cong nghiép phu treg, cac doanh nghiép vira va nhd va cac nganh doi héi
nhiéu lao dong.

- Ngoai ra, cac td chire tin dung c6 thé xem xét viéc gidm hodc mién 1ai suat cho céac
doanh nghiép gap khé khan vé tai chinh do that thoat tai san theo Quyét dinh
1627/2001-QD-NHNN.

Viéc két hop cac bién phap trén cho thay nd lwc ciia NHNN nham gidp cac doanh nghiép
quan ly dich vu no' va gidm ganh nang no xau lén cac ngan hang. Néu cac bién phap trén
dwoc thi hanh, chang t6i cho réng cac ngan hang sé nhan thirc dwoc rang tha giam loi
nhuan mét chat con hon day cac doanh nghiép dén chd khéng thé tao dwoc doanh thu.

See important disclosure at the end of this document
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Chi s6 CPI

Chi s6 CPI Thang Tw thdp mét cach dang kinh ngac, chi ting 0,05% so vé&i thang
trwére, va 10,54% so v&i cung ky ndm ngoai. Con s nay danh dau 1an giam the 8 lién
tiép so v&i cung ky nam trwdce tir khi ty 1& lam phat & mirc dinh 23% vao thang 08/2011. Gia
hang héa co ban trén thi trwong thé gidi 6n dinh, cling véi véi tbng ciu thp do chinh sach
tién té va tai khoa bi that chat 1a cac yéu té chu dao khién tbc d6 tang CPI gidm. Chang toi
nhan thdy cac nha sdn xuét hién dang gap kho khan trong viéc chuyén phan chi phi tang
thém sang nguwoi tiéu dung cubi cung trong mot nén kinh té bj dinh tré. Téng doanh thu ban
I& (khong tinh yéu té gid) chi tdng 5% trong quy 1.

Hinh 7a: Tang trwdng CPI Figure 7b: BDéng gép hang thang vao CPI
Yoy —YoY CPIgrowth ——MoM CPI growth MoM » mFood ®Transportation = Others
30% 10% °
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20% 6%
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15% 4%
1%
10% 2%
5% 0% 0%
0% 2% 1%
g 8 g g < <9 4 = Y 4 9 2 2 9 2 9 2 =2 % 8 Y o
s e s & L Oy L ) L L
g 8§ & 8 & 8 & &6 =2 £ &£ 335 7 86 &8 & 8 ¢ £ 2

Ngudn: VCSC, Téng cuc théng ké

Cac mit hang nganh giao théng van tai (chiém khoang 9% cua ré CPl) c6 mirc ting
cao nhéat 2,67% so v6&i thang truwéc, chi yéu tir anh hwdng cla viéc téng gia xdng vao dau
thang Ba (nhién liéu chiém 41% rd giao théng van tai).

Cac mat hang lwong thwe-thwe pham cé CPI giam manh nhéat (chiém 40% ré CPI), voi
mirc giam 0,8% so v&i thang trwde, chi yéu do gia gao va gia thit lon giam.

DPdng bang séng Clu Long dwoc mua trong khi xuat khdu vap phai canh tranh gay gét
khién gia gao xubng thap. Trong khi d6, théng tin vé viéc str dung cac chét kich thich ting
trwdng thudc nhém beta-agonist nhw clenbuterol trong ch&n nudi heo gay tac hai dbi véi
strc khde khién nhu cau thit lon gidm day gia thit lon gidm. Theo ghi nhan cla chung téi, gia
thit lon da gidm 3%-5% so véi thang trwdc trong khi gia cac san pham thit khac nhw thit ga
va ca van 6n dinh.

CPI nhém hang tiéu dung (chiém khoang 9% ré CPI) chi ting 0,54% so v&i thang
trwéc nho gid gas gidam manh vao dau thang Tw. Gia gas da giam khoang 13-14% so v&i
thang trwéec.

Dw bao CPI cua thang Nam tang 8,7% so v&i cung ky nam ngoai va 0,5% so véi thang
trwéc: chung toi du bao CPI thang 5 gidm xudng vé mirc mot chi sé 1a 8,7% so véi cung
ky nam ngoai va tang 0,5% so v&i thang trwdc. DU biét rang viéc tang lwong téi thiéu cong

See important disclosure at the end of this document
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v&i gid xang tdng vao ngay 20/04/2012 cé thé tao ap lwc Ién CPI thang 5, chung t6i tin rang
viéc lwc cau gidm sé khién cac nha ban 1& can nhac ky trwdc khi ting gia do nguoi tiéu
dung da qua mét mai vi lam phat, d&c biét & trong linh vwc lwong thwe-thwe pham.

See important disclosure at the end of this document
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Can can thwong mai

S6 liéu thwong mai so’ bd cho thay nhap siéu khong ké vang & mirc thap nhéat ké tir
nam 2009. Theo Tdng cuc Théng k&, nhap siéu thang 4 wéc tinh 400 triéu USD. Theo d6
nhap siéu t&r ddu ndm dén nay chi vao khoang 176 triéu USD, 1a mirc thip nhat ké t&» nadm
2009. Khong ké vang, tham hut thwong mai la 230 triéu d6 la, ghi nhan mdc thap nhét trong
vong mot thap ky. So véi ndm ngodi, nhap siéu tlr ddu ndm dén nay da giam 4,87 ty USD.

Hinh 8a: Cén can thwong mai Hinh 8b: Tang trwdng xuat nhap khau so vé&i nam

ngoai
USD trillion Trade ——Export ——Import 90% ——Y0Y export growth  =—YoY import growth
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Nguén: VCSC, GSO

Tang trwdng xuat khau tiép tuc cao hon ting triedng nhap khau. Xuat khau thang Tw
tang 14,3% so v&i cung ky ndm ngodi trong khi nhap khau chi tang 0,08%. Trong subt bén
thang dau nam, xuét khau tang 22,1%, trong khi nhap khau tang 4,4% so véi cung ky ndm
ngodi. Gia tri nhap khau trong cac thang nay tbng cong dat 33,4 ty USD va gia tri xuat khau
dat 33,58 tj USD. (Hinh 8b)

Nhu cau trong nwéc giam do that chit chinh sach tién té da khién nhap khau giam,
dac biét 1a nhap khau cta khu vwe trong nwéc. Gia tri nhap khau trong sudt bén thang
dau nam chi tdng 4,4% so v&i cung ky ndm ngoai, thap hon so véi mirc tang 28,6% trong 4
thang dau nadm ngodai. Nhap khdu phuc vu nhu cu trong nwdc gidm 12% so véi cung ky
nam ngoai.

Tang trwdng nhap khau giam déi véi ca hai nhom hang tiéu dung va nguyén vat liéu
san xuat. Nhap khiu dét may trong bén thang dau ndm gidm 13% so vé&i cung ky ndm
ngodi. Nhap khau nguyén vat liéu thd cho san xuét tang 4,1% so v&i cung ky nam ngoai.
Nhap khau hang héa thanh phdm va xa xi pham gidm 13,1% so véi cung ky ndm ngoai.

Hang héa céng nghiép la nhan té chinh thuc day tang trwdng xuat khau, do mat hang
nay tang 40,5% trong bén thang dau nam 2012. Gia cac mat hang néng nghiép khéng
thuan lgi cong véi canh tranh gay gat da anh hwéng tiéu cwc dén xuat khdu néng lam
nghiép dan dén mrc gidm 6% so v&i cuing ky ndm ngoai. Xuét khdu gao, ca phé, va cao su
giam Ian lwot 27,8%, 7,8% va 8,3%. Trong khi d6, gia tri xuat khau néng lwong gidm 1,15%
- chii yéu do gidm vé khéi luvong.

See important disclosure at the end of this document
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Cac mit hang céng nghiép xuat khau — may tinh, san pham dién tl, thiét bj di dong va
linh kién chiém 52% téng tang trwdng. Trong bbn thang dau tién, nhém may tinh, san pham
dién ti, linh kién tang 98,6%; nhém thiét bi di dong va phu kién ting 154% so véi cung ky
nam ngoai.

Cac san pham xuéat khau truyén théng nhw dét may va giay dép cé dau hiéu giam.
Xuét khdu dét may tir thang Mét dén thang Ba téng trwéng 18,5% so véi cung ky ndm
ngodi, trong khi tang trwdng xuat khiu dét may tir thang Mot dén thang Tw gidm xudng con
14,7%. Xuét khau giay dép tlr thang Mot dén thang Ba téng 25,7% so véi cung ky nam
ngodi, trong khi tang trwdng tlr thang Mot dén thang Tw chi dat 9,5%.

Trién vong mau dich: Chang téi dy bao ting trwdng nhap khau tiép tuc gidm trong nira
dau nam nay, do téng lwong ciu van & murc thp bat chap cac nd lwc gan day ctia NHNN
nham ha céac |ai suét. Tang trwdng xuét khau cling dwoc dw bao sé& gidam it nhiéu. Nhin
chung céc y kién déu cho rang tinh hinh kinh té thé gidi sé tiép tuc dinh tré. Chung t6i dw
b&o nhap siéu ndm nay sé vao khoang 6-7 ty USD. Viéc n&i 16ng chinh sach tién té cla
NHNN c6 thé sé kich thich nhap khau trong ntra sau cia ndm.

Thi trwdng tién té

N ~ £ Hinh 9b: I&i suat cho vay trung binh & ting truwén
Hinh 9a: Lai suat y g ¢ g
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Nguén: VCSC

Lai suat lién ngan hang giam manh, nhwng ldi suat cho vay van & mic cao. Thanh
khodn bang tién ddng duy tri tét trong pham vi cac ngan hang Ién, va trong thang Tw lai
suét lién ngan hang & murc thap trong ndm. Cudi thang, cac lai suat qua dém vao khoang 3-
3,5%/ndm, va cac lai suat ky han mét tuan gidm xudng 4-4,5%/ndm. Lwu y: cac |&i suét thap
c6 thé phan nao do thj trudng thiéu hiéu qua, do mét sé ngan hang nhd van khéng thé vay
trén hé thdng lién ngan hang.

Nh& thanh khoan trén hé théng ngan hang manh, loi suét tin phiéu dau thau trén thi
trworng mé giam dang ké cho ca ba ky han dwoc mang ra dau thau. Vao phién du
thau ngay 26/04, loi suét trang thu danh cho tin phiéu ky han 1 thang gidm 5,3% so véi loi

See important disclosure at the end of this document

WWW.VCcSc.com.vn | VCSC<GO> Viet Capital Securities | 18



Viet Ca
N—”

pital

Securities

Cap nhat thang 04/2012

suét vao cubi thang Ba xubéng mérc 6,2%. Loi suét tring thau tin phiéu ky han 3 thang la
9,4%, gidm 2,5% v&i 1.000 ty ddng phat hanh thanh céng. Nhu cau tin phiéu ky han mot
thang van & mic cao, phat hanh hét 1.000 ty dong. Tin phiéu ky han 6 thang gidam 2,6%
xubng 10,4%.

Cho vay cé xu hwéng giam, trong khi tién gtri tang 1én. Pay 13 ly do chinh khién thanh
khoan trén hé théng ngan hang & mdc cao. Theo NHNN, vao ngay 26/03, wéc tinh cho vay
gidm 1,96% so v&i dau nam, trong khi téng tién gtri wéc tinh da tang 1,39%. Van chwa c6
sb liéu ngan hang thang Tw, nhwng chting t6i dw bao tdng tang trwdng tin dung van & murc
thap, do cac ngan hang déu rat than trong khi cho vay do lo ngai no' xau. Nhu cau vén cla
cac doanh nghiép dang gidam do tdng cau trén thj trwdng gidm. Lai suat cho vay hién vao
khoang 17-19%/nam, thp hon khoang 1% so véi thang truwéc.

NHNN nd lwc hé tro thanh khoan nham giam lai suat cho vay. NHNN da t rd muc dich
nay khi gidm céc lai suat diéu hanh va tran 1ai sut huy dong 2% chi trong vong mét thang.
Trong thang Tw, NHNN da rut mét lwong tién vao khoang 38.924 nghin ty ddng théng qua
viéc phat hanh tin phiéu, tuy nhién, ching téi cho rang lvong tién dong dwoc bom bang
cach mua vao USD hodc théng qua cac kénh khac gan day co thé vé hiéu héa con sb nay.

Lai suét lién ngan hang thap khéng giup ha ldi suat huy déng cho cac ngan hang
nhé. Cac ngan hang nhé thiéu thanh khoan phai tdng lai suat huy dong do khéng thé tiép
can nguodn vén tr thj tredng lién ngan hang. Nham duy tri thi phan, cac ngan hang Ién hon
da tang lai suat huy déng nham canh tranh véi cac déi thi nhd hon. Gan day, cac ngan
hang I&n da ap dung l&i suat huy dong thda thuan (danh cho cac khach hang VIP) & mic
13-14%/nam. Trong khi d6, cac ngan hang nhé dwa ra lai suat huy déong & mic 14-
17%/nam. Lai sudt cho vay da gidm 1% so véi thang trwde. Céc lai suat van & mic cao,
trung binh mét ngan hang c& vira cé I4i suat cho vay & mac 17-19%/nam.

Trién vong: cac lai suat lién ngan hang cé thé tang vao thang sau do nhu cau cho vay
bang tién déng c6 thé tang cung véi viéc thwe hién Thong tw 07 c6 hiéu luc tv ngay 02/05
s& han ché cho vay béng USD. Ching t6i cho rang lai suat huy dong thda thuan va Iai suét
cho vay s& khoéng gidm dang k& do cac ngan hang nhé sé van gdp kho khan vé thanh
khodn. DU NHNN rét nd lwc gidm Iai suat cho vay, ching t6i dw bao trong ndm nay lai suét
cho vay phd bién van & murc 16-17%/nam.

See important disclosure at the end of this document
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Thi trwwdng ngoai hoi

Hinh 10a: Ty gia hoi doai Hinh 10b: Gia vang
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Nguén: VCSC, NHNN, Bloomberg

Han ché cho vay biang USD cé thé lam tién déng Viét Nam giam gia va nhu cau USD c6
thé tdng cao vao dau thang 5 khi Thong tw 03/2012/TT-NHNN nham han ché cho vay bang
USD ¢6 hiéu lyc. Vao ngay 26/04, ty gia héi doai cha tién déng Viét Nam va USD trén thi
trwong lién ngan hang la 20.880 déng/USD, gidm 0,19% so v&i tudn truéc (~VND40/USD)
va 0,22% so v@i thang trwéece.

Du gan day tién dong Viét Nam bi giam gia nhe, chung téi tin ring dong ndi té van
tiép tuc dwoc hd tr nhe nhap siéu giam va ngudn vén vao 6n dinh. Trong bén thang
dau nadm, nhap siéu wéc tinh la 176 triéu USD so véi 4,89 ty USD trong bén thang dau nam
2011. Trong khi d6, FDI thang Tw la 1,09 ty USD. FDI trong bén thang dau nam la 3,61 ty
USD, chi gidm 0,3% so vé&i cung ky nam ngoai. Kiéu hdi, ODA, va FIl thang Tw van chua
duwoc cong bd nhung ching téi dw béo cac dong tién vao nay van & mic 6n dinh. Trong ba
thang dau nam, lwong kiéu hdi wéc dat 2-2,5 ty USD, ODA wéc dat 390 triéu USD va Fl
wéce dat 400-500 triéu USD.

Trién vong: ching t6i tin rang tién déng Viét Nam co thé tiép tuc gidm gid nhe vao dau
thang Nam khi cac ngan hang co6 thé mua vao ngoai té 1ai suét bang tién déng Viét Nam dw
b&o van & mirc th&p. Tuy nhién, ching toi tiép tuc dw bao thi tridng ngoai héi 6n dinh trong
nhitng thang t&i. Cho t&i cudi nam, rat cd thé NHNN sé gitv cam két khong pha gia tién
ddng trén 3% nh& BOP cai thién va dw trir ngoai héi manh hon. Dy trir ngoai hdi vao cudi
quy 1 14 17 ty USD, theo wéc tinh ciia ADB. Chung t6i dw bao két thiic thang 4 dy trir ngoai
hbi s& con tang nira do ching téi tin rang NHNN c¢é thé mua vao nhiéu USD hon trong subt
thang 4 v&i ty gia hdi doai dwdi mire 20.850 ddng/USD gan nhuw subt thang.

See important disclosure at the end of this document
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Cac bao cao da céng bod trong thang ciia Phong Nghién

ctru Cong ty chirng khoan Ban Viét

Trong thang 4, Phong Nghién cru clia ching toi da cong b cac béo céo nghién clvu sau:

09/04

10/04

12/04

12/04

13/04
16/04
16/04

19/04

24/04
25/04
25/04
25/04
27/04

Tén bao cao

Hoa Phat Group AGM Note HPG
REE - CTCP Co bién Lanh - Cap nhat BPHCD REE
Cap nhat vi md: NHNN dé xuét sira dbi thong tw 13 N/A
VCB - NH TMCP Ngoai thwong - Cap nhat PHCD va

di tham Ngan hang VCB VCB
MBB - Ngan hang Quan Déi - Cap nhat di tham Ngan

hang MBB MBB
VIC - CTCP Vincom - Cap nhat k& hoach phat hanh

trai phiéu VIC
Bao cdo cap nhat B4t dong san - Thi trwdng bat dong

san dwoc hé tro N/A
Cap nhat vi mé - NHNN ha I3i suét diéu hanh va noi

1dng cho vay b4t dong san N/A
MSN - Tap doan MASAN - Bao Céo Cap Nhat - NAM

GI MSN
SBT - CTCP Bourbon Tay Ninh - Cap nhat BHCD SBT
FPT Corp AGM Note FPT
PNJ - CTCP vang bac da quy Phu Nhuan - Cap nhat

DHCD PNJ
SJS - Cong ty PTPTDT va KCN Soéng Ba - Bao cao

Cap nhat - MUA SJS
HAG - CTCP Hoang Anh Gia Lai - Bao Cao Chi Tiét HAG
KDC - Tap doan Kinh B6 - Cap nhat PHCD KDC
DPM @& xuét mua 51% DCM DPM
MBB - NH TMCP Quéan dbi - Cap nhat bPHCD MBB

Khuyén nghi
THEM VAO
N/A
N/A

NAM GIC

N/A

N/A

N/A

N/A

NAM GII
NAM GII
THEM VAO

N/A

MUA
NAM GIO®
N/A
N/A
N/A

Gia muc tiéu

20.700
N/A
N/A

30.000

N/A

N/A

N/A

N/A

123.000
17.500
71.600

N/A

49.500
30.500
N/A
N/A
N/A

Moi cau hdi, thdc mic va yéu cau lién quan t&i cac bdo cdo nay, vui ldng lién hé véi Quyén Giam Péc
bd phan Nghién cru ciia ching téi: Ong Vi Thanh Tu, email tu.vu@vcsc.com.vn hodc dién thoai

+(84 8) 3914 3588 - ext: 1105.

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

T6i, TG V{, xac nhan réng nhirtng quan diém duoc trinh bay trong béo céo nay phan anh ding quan diém ca nhan
clia ching t6i vé cong ty nay. Ching téi cling xac nhan ring khéng c6 phan thu lao nao cla ching t6i da, dang,
hoéc sé tryc tiép hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac
chuyén vién phan tich nghién ctru phu trach cac bao céo nay nhan dwoc thu lao dwa trén nhiéu yéu t khac nhau,
bao gébm chét lwgng, tinh chinh xac clia nghién ctu, va doanh thu clia cong ty, trong d6 bao gém doanh thu tir cac
don vi kinh doanh khac nhw b phan Méi gidi t& chirc, hodc Tw van doanh nghiép .

Phwong phéap dinh gia va Hé théng khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mic tang/gidm tuyét déi cia
gia cb phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va
khong lién quan dén hoat dong thi trieérng. Cong thire nay duoc ap dung tir ngay 1/11/2010.

Céc khuyén nghi Dinh nghia
MUA Néu gia muc tiéu cao hon gia thj trwéng 20%

THEM VAO Néu gia muc tiéu cao hon gia thj trwéng 10%-20%
NAM GIU Néu gia muc tiéu cao hoac thap hon gia thj trudng 10%
GIAM Néu gia muc tiéu thap hon gia thj trwéng 10%-20%
BAN Néu gia muc tiéu thap hon gia thi treong 20%

KHONG KHUYEN NGHI B6 phan nghién ctru dang hodc c6 thé sé& nghién ctvu cb phiéu nay nhwng khéng
dwa ra khuyén nghj hay gia muc tiéu vi ly do chd quan ho&c chi dé tuan thi cac
quy dinh cta luat va/hodc chinh sach cong ty trong treéng hop nhét dinh, vi du
nhu khi VCSC dang thwe hién dich vu tw vAn M&A hay tw van chién lvgc nao dé
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghi dau tw va gia muc tiéu cho ¢ phiéu nay bj hoan lai vi chwa cé da

HOAN thong tin co s& dé xac dinh khuyén nghi dau tw hodc gia muc tiéu. Khuyén nghj
dau tw hodc gia muc tiéu trwdc d6, néu c6, khong con hiéu lwc dbi véi cd phiéu
nay.

Trir khi c6 khuyén cédo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhitng bién dong gia
trong twong lai cé thé 1am cho cac khuyén nghi tam thdi khong khép véi mire chénh léch gitra gia thi tredng cia
cd phiéu va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét truedng hop, gia muc tiéu sé twong trng véi danh gia cla chuyén vién phan tich vé
gia tri hop ly hién tai ctia cb phiéu. Gia muc tiéu la mic gia cd phiéu nén dwoc giao dich & hién tai néu thj truong
ddng y quan di&m ctia chuyén vién phan tich va c6 nhitng yéu té xtc tac can thiét dé tao ra sw thay ddi nhan thirc
trong thoi han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thdi han xac dinh sé khdng cé tin tic, sw
kién hodc yéu tb thic dy can thiét dé& cd phiéu cé thé dat dén gia tri hop ly thi gia muc tiéu c6 thé khac voi gia tri
hop ly. Vi thé, trong hau hét trwng hop, khuyén nghi ctia ching téi chi la danh gia sw chwa phu hop gitra gia thi
trwéng hién tai va gia tri hop ly hién tai cia ¢b phiéu theo quan diém ctia ching toi.

Phwong phap dinh gia: Dé xac dinh gia muc tiéu, chuyén vién phan tich c6 thé s dung nhiéu phwong phap dinh
gia khac nhau, bao gdm nhwng khéng giéi han, phuong phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc
Iwa chon phwong phap tily thudc vao tixng nganh, cong ty, tinh chat cd phiéu va nhiéu yéu té khac. Két qua dinh
gia c6 thé dwa trén mot hoac két hop nhidu phwong phap sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF,
EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém cong ty va dwa vao sb liéu qua kht, 2) Md hinh
chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phan hodc cac phwong phap dinh
gi4 dwa vao tai san; va 4) Phwong phap dinh gia stv dung lgii nhuan kinh té (Lgi nhuan thang dw, EVA). Cac
mé hinh dinh gia nay phu thudc vao céc yéu té kinh t& vi mé nhu tang trudng GDP, 14 suét, ty gia, nguyén liéu véi
cac gia dinh khac v& nén kinh t& cting nhw nhirng rdi ro vén cé trong cong ty dang xem xét. Ngoai ra, tam Iy thi
trwdng cling co6 thé anh hudng dén viéc dinh gia cong ty. Qua trinh dinh gia con cén c vao nhitng ky vong cé thé
thay déi nhanh chéng ma khéng can théng bao, tly vao sw phat trién riéng ctia tivng nganh.

Rui ro: Tinh hinh hoat ddng trong qua kh(r khong nhét thiét sé& di&n ra twong tw cho cac két qua trong twong lai. Ty
gia ngoai té co thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay céng cu tai chinh
n&o c6 lién quan dwoc néi dén trong bao cao nay. Dé dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé v&i don vi dai dién kinh doanh ctia khu vyc dé dwoc gidi dap.

See important disclosure at the end of this document
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Lién hé
Tru sé chinh

67 Ham Nghi, Quéan 1, Tp. HCM, Viét Nam
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quéan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Ctru va Phan Tich
Quyén Giam Déc

Vi Thanh T, ext 105
tu.vu@vcsc.com.vn

CV Kinh té, Poan Thj Thu Hoai, ext 139
CV cao cap, Dinh Thj Nhu Hoa, ext 140
CV cao cép, Tén Minh Phwong, ext 146
CV cap cép, Hoang Hwong Giang, ext 142

Chi nhanh Ha Ngi
109 Tran Hwng Pao, Quan Hoan Kiém, Ha Noi
+84 4 6262 6999

Phoéng giao dich
236 - 238 Nguyén Cong Trw, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Cru va Phan Tich
+84 8 3914 3588
research@vcsc.com.vn

Chuyén vién, Vi Hoang Viét, ext 143

Chuyeén vién, Nguy&n Duy Phong, ext 120
Chuyén vién, Pham Thuy Dwong, ext 130
Chuyén vién, Lvong Thj Kim Chi, ext 145

Chuyén vién, Vi Thi Tra Ly, ext 147 Chuyén vién, Nguy&n An Thién Trang, ext 116
Phong Giao dich chirng khoan khach hang té chirc

& ca nhén nudc ngoai

T4 chirc trong nwéc
Nguyén Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

T4 chirc nwéc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vcsc.com.vn

Khéach hang Nhat

Tran Minh Hué

+84 8 3914 3588, ext 122
hue.tran@vcsc.com.vn

Phong méi gi¢i khach hang trong nwéce

Tp. H& Chi Minh Ha Noi

Chau Thién Tric Quynh Nguyén Huy Quang

+84 8 3914 3588, ext 222 +84 4 6262 6999, ext 312
quynh.chau@vcsc.com.vn quang.nguyen @vcsc.com.vn

Khuyén cao

Bé4o céo nay duoc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét, Bao cdo nay dwoc viét dwa trén
ngudn théng tin dang tin cay vao thei didm cong bb, Cong ty C6 phan Chirng khoan Ban Viét khong chiu trach
nhiém vé d6 chinh xac cta nhirng théng tin nay, Quan diém, dw bao va nhirng wéc lwgng trong bdo cao nay chi
thé hién y kién cla tac gia tai thoi diém phat hanh, Nhitng quan diém nay khéng thé hién quan diém chung cta
Cong ty Cb phan Chirng khoan Ban Viét va c6 thé thay ddi ma khéng can théng béo trwdc, Bao cao nay chi nhdm
muc dich cung cap thdng tin cho cac t6 chirc dau tw cling nhw cac nha ddu tw ca nhan cdia Céng ty ¢d phan chirng
khoan Ban Viét va khong mang tinh chat moi chao mua hay ban bt ky chirtng khoan nao dwoc thao luan trong
bao cao nay, Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh tai chinh
cling nhu muc tiéu dau tw riéng biét, Bao cao nay khéng duwoc phép sao chép, tai tao, phat hanh va phan phéi véi
bat ky muc dich nao néu khéng dwoc sw chép thuan bang van ban ctia Cong ty C phan Ching khoan Ban Viét,
Xin vui long ghi rd ngudn trich dan néu st dung céc thong tin trong bao céo nay.

See important disclosure at the end of this document
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