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m Doanh nghiép vira va nhé & mét s6 nganh nghé wu tién chinh thirc duoc giam thué 30%.
Chuing t6i d4nh gia tac dong hd tro doanh nghiép s& khong 16n.

m Xing diu ting gia tir 500 — 900 dong/lit, gia gas ting 50 — 52 nghin déng/binh. CPI thang 8 c¢6
thé sé tang rat nhe.

m Chi s6 PMI san xuit thang 7 giam tiép xudng 43,6 diém, muc thdp nhét ké tir thang 4, theo
HSBC. Doanh nghiép vin gip kho khin va co vé chua som thoat khoi tinh trang nay.

m Lii suét thi trudng c6 thé giam thém trong nhimg thang téi do lam phat van lién tuc giam.

m Khing hoang no cong Chau Au chua c6 bién chuyén tich cyc. Kinh té thé gi¢i c6 xu huéng
xau di do anh hudng tir ng cong Chau Au.

Théng ké thi truong HSX HNX

Index 418,21  (+1,22%) 68,91 (-0,63%)
KLGDTB (triéu/ngay GD) 2516 (-39,57%) 26,88 (-36,82%)
GTGDTB (ty/ngay GD) 404,09 (-36,58%) 357,55  (-13,44%)
Téng GT mua rong NDTNN (ty) 113,25 5,45

m Khong c6 thém thong tin hd trg manh, thj tredng gidng co va di ngang trong tuan. Nhitng
phién ting diém cua thi trwong van chi yéu mang mau sic ki thuat, c6 dugc do sirc kéo cua
nhém vén héa 16n. Chi rieng VNM ting hon 10% da dii kéo thi truong ting khoang 1,2%.
Co thé n6i VNM chinh 13 lyc kéo duy nhit cho san HSX. Vi vay, chi s6 HNX phén anh
diang hon xu hwéng chung cia thi trudng: tich liiy va giam dan cing thanh khoan can.

m Hai chi s6 c6 dién bién trai chidu trong phién giao dich cudi tudn. VN Index ting nhe 2,11
diém 1én 418,21 diém; HNX Index giam 0,07 diém xubng 68,91 diém. Cac ¢ phiéu tru cot cua
nganh dau khi nhu GAS va nganh thyc phdm nhu VNM van tiép tuc giit vai tro nang d& chi s6
khong roi xa khoi miec MA 200 tai viing 414-416 diém va 68-69 diém.

m Da s cic nhom nganh déu suy giam ngoai trir nganh Dau khi, Vién thong va dac biét 1a Hang
tiéu dung véi sy ndi troi cia VNM. Khéi lugng giao dich tiép tuc di xudng dan déu, phan anh
dong tién van bj rat ra khoi thi truong. C6 18 sy giam gia trong vong gin ba thang qua van chua
da hap dan nha dau tu quay tro lai.

VCBS nhgn dinh

Thi truong tiép tuc giao dich trong trang thai linh xinh va am dam trong tuin vira qua, hai
chi sb6 da cho ra nhirng két qua trai chiéu. HNX Index tiép tuc di xudng, trong khi VN
Index ting nhe, chii yéu do dwogc hd tro béi mot vai tru ct véi tin tét. Tinh thanh khoan
vin trong tinh trang khé can va hi¢n dang & mic rét thiap. Vi vy, chiing tdi ciing khong
danh gia cao sy phuc hdi k§ thuat ciia VN Index trong 2 phién cudi tuan. Trong ngin han,
chiing t6i cho ring nén kinh té trong nwéc sé chwa thé ¢6 dwec nhitng chuyén bién tich cuc
thuc su ré rang. Do dé, s& khé c6 1y do gi dit manh dé thuyét phuc dong tién tré lai giap thi
truomg hinh thanh nén mdt da hdi phuc bén viing. Nhidu kha ning thi trudng sé tiép tuc
dao dong hep va diéu chinh tich liiy giam din trong vai phién sip t6i. Do dé, chiing tdi
khuyén cdo cac nha diu tw nén than trong. Vi thé tién mit van 1a tdi wu nhit vao lic nay.

03.08.2012

30.07 - 03.08.2012

Trin Minh Hoang
+84 4 3936 6425 (ext. 112)
tmhoang.vcbs@vcbs.com.vn

Vwong Minh Giang
+84 4 3936 6425 (ext. 117)
vmgiang@vcbs.com.vn

Pham Thuy Linh
+84 4 3936 6425 (ext. 123)
ptlinh-pt@vcbs.com.vn

Panh gia Thi trwong ching khoan tai
Trang1-4

Panh gia nhanh Doanh nghiép HAG, DPM,
REE va CSG tai Trang 4 -5

Pinh gia Tong quan vi md va Thi truong
tai chinh tai Trang 5 - 6

Téng hop Thi trueong chitng khoan thang 7
tai Trang 8 - 9

Cam két, Piéu khoan sir dung tai Trang 10

English Summary at Page 11

Théng ké ¢ phiéu theo mot sé tiéu chi cua
VCBS cap nhét tai
www.vchs.com.vn/Research/Report.aspx

Tin vi mo, tai chinh va doanh nghiép cap
nhat tai www.vchs.com.vn

Al A+ 320 1000 nado N2 NQ 2019



VCBS | BAO CAO TUAN

Cung ddn dugc diéu tiét tot hon vé cudi
tuan.

Khong co thém thong tin hé tro manh,
thi trieong giang co va di ngang kha
linh xinh trong tuan.
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Giao dich tiép tuc dién ra khd am dam
trong phién cudi tuan. Hai chi s¢ chat
tudn bang 2 gam mdu xanh doé trdi
chiéu. HNX cé vé phén dnh thi trwong
chung tét hon.

Da s6 cdc nhém ngdnh déu suy giam.
Ngodi trir nganh Déu khi, Vién théng
va dac biét la Hang tiéu dung voi Su
néi tréi ciia VNM. Nhém von héa Ién
ciing ting déang ké trong tudn, dan ddt

Dién bién giao dich thi trwéng chirng khoan

Cung/Cau HOSE HNX

Ngay TBlénhmua TB lénhban KL mua - KL ban TB lénh mua  TB lénh ban KL mua - KL ban
Tha 2 3.184 3.237 +8.879.520 3.572 3.601 +6.995.000
Tha 3 3.256 2.936 +10.986.180 3.400 3.735 -4.188.200
Tha 4 2.958 3.252 +5.881.700 3.356 3.950 +3.529.700
Tha 5 2.944 3.023 +3.683.460 3.623 3.647 -150.500
Tha 6 3.148 2.928 +7.389.310 3.677 3.439 +1.308.500

Sau mét tuan sut giam manh trudc d6, thi truong da phuc hdi nhe trd lai, phan nhiéu mang mau
sac ky thuat, trong phién dau tuan vira qua. Diéu nay c¢6 dugc van chi yéu do su nang d& tir viéc
hoi phuc cuia cac c6 phiéu von hoa 16n trong phién budi chiéu. Trong khi d6 v6i phan dong cac cd
phiéu con lai, giao dich dién ra kha am dam va tram ling. Da ting yéu sau d6 da khong dugc duy
tri khi hai phién giao dich tiép theo 1 hai phién ma ca hai chi s déu dong loat chim trong sic do.
Thi truong, von da thiéu thong tin hd tro manh, lai phai don nhan thém mét sb tin xau nhu gia
xang tang va chi s6 PMI nganh san xuét cia Viét Nam, theo HSBC, tiép tuc suy giam trong théng
7. Cau theo d6 cang tré nén than trong va co cum hon va thudng bi cung lan 4t. Giao dich vi thé
ciing kha am dam va linh xinh véi tinh thanh khoan cua hai san déu d4m chan & muc rat thip. Tuy
nhién mirc giam cua thi truong qua hai phién syt giam cling khéng qua sau, khéng c6 hién tuong
ban thao b at.

Trong bdi canh tinh thanh khoan thip nhu vay thi viéc ndng d& chi sé bang cac blue-chips s& tro
nén dé dang hon. Piéu nay ciing da dugc thé hién kha rd trong phién giao dich 02/08 véi su phuc
hdi nhe cua hai chi s6 dudi stre kéo tdt cua mot s ma chu chdt co tin tét trén hai san, nhu VNM
trén HSX hay VCG trén HNX. C6 thé thdy sau hai phién ddy cao lyc cung, bén nam giir c6 phiéu
da binh tinh hon, cung gia thip vi vay dugc han ché va diéu tiét tot. Tuy nhién, & chiéu nguoc lai,
bén mua van to ra kha than trong, thé hién qua luc cau yéu va chua c6 su dot pha can thiét. Dong
tién van dang dung ngoai thi truong. Khéng ¢é dwec nhirng hau thuin tét, da ting caa thi
truong van thiéu di sw thuyét phuc ciing nhw tinh bén virng.

Gidng nhu dy doan trude d6 cia ching t6i, tinh bén viing cua sy phuc hdi ké trén 1a khong cao.
Pén phién giao dich cudi tuan, gam mau do da thap thoang tro lai uy hiép thi truong. Trén san
HNX d3 khong duy tri dwoc da ting trude d6 ma chu yéu dao dong vai bién do hep quanh mébc
tham chiéu, chi s6 nay lién tuc ddi mau xanh do. Trong khi d6, VN Index cta san HSX tuy c6
sang stia hon khi lién tyc dugc sic xanh bao phii nhung mtc ting ciing kha yéu. Giao dich trén
san HSX van chu yéu tap trung & mot sb blue-chips, tao duoc sirc nang t6t cho thi truong, dac biét
1a viée dau thu VNM xuat sic ting tran phién thir hai lién tiép. Mac du vay, khong khi giao dich
trén hai san van kha tuong ddng khi bi tim 1y than trong bao trim va dé ning. Cung cau tiép tuc
gidng co kha manh véi téc do khop 1énh cham chap.

Chét phién cudi tuan, VN Index thanh céng ghi nhan phién hdi phuc nhe thir hai lién tiép dudi su
dan dit cua mot sb try cot nhw VNM, GAS, DPM, PVD, PVF, OGC. Trong khi d6, HNX Index
¢6 phan suy yéu hon trong phién budi chiéu, phan I6n cac ma chii chét caa san HNX déu Iii tro
lai mirc gia tham chiéu, nhu VCG, PVS, PVX, BVS, ACB, HBB, NVB, théo d6 KLS va VND
tang nhe 100 dong/cp khong dii stic nang ca thi truong. Pong ctra, HNX Index giam do nhe. Tinh
thanh khoan tiép tuc phat di tin hi¢u xau khi van dang & muc rat thap.

Mic du VN Index ting diém nhe trong tudn, nhung phan 16n cac nhom nganh chinh cua thi
truong déu giam nhe. Chi c6 ba nganh ting diém 1a Dau khi (+0,46%), Vién thong (+0,96%) va
dic biét 1a Hang tiéu dung (+4,43%) v6i diém sang VNM. Trong khi d6, néu xét theo nhom vén
hoa, nhom vén héa trung binh va nhé lan lugt giam -0,42% va -0,09%, con nhém von hoa 16n lai

03.08.2012

Trang | 2



VCBS | BAO CAO TUAN

bdi VNM kéo theo su phuc héi cia VN
Index. Khei lirong giao dich tiép tuc di
xuong ddn déu, phan dnh dong tién van
bi rit ra khoi thi truong. C6 Ié sy giam
gid trong vong gan ba thing cua thi
trieong Van chiea dii hap dan nha dau
tw quay tro lai voi thi truong.

Khéi ngogi mua rong trén hai san.
Giao dich vdn trong tinh trang cam
chirng. Chiing t6i khéng ky vong nhiéu
vdo dong von ngogi trong thoi gian toi.

VN-Index

tang dang ké +1,64%. Diéu nay cho thay kha rd viéc hdi phuc cua VN Index trong tuan chi yéu 1a
do strc nang cua céc blue-chips.

Xét v& mat ky thuat, chi sb tuan cua cac nganh déu giam cing vé6i khéi luong. Tuy vay, chi sé
nganh Thyc pham ting vuot tri khi két thic tuin 14 thanh nén xanh diém rdng va déng cira trén
MAZ20. Chi s6 Dau khi, Bao hiém linh xinh va giam dan déu. Chi s6 nganh Ngan hang va Ching
khoan kha hon khi ma van duy tri trén MA50. C6 thé sy diéu chinh nhiéu hay it khac nhau giira
cac nganh nhung diéu chung t6i nhan thiy mot diém chung do6 1a khéi lugng giao dich tiép tuc di
xudng dan déu. Dicu d6 ching to dong tién van bj rat ra khoi thi truong. C6 1& sy giam gia trong
vong gan ba thang cua thi trudng van chua dit hap dan nha dau tu quay tro lai.

Cac nha dau tu nudce ngoai tiép tuc ghi nhan mot tuan mua rong trén san HSX véi tong gia tri mua
rong dat 113,25 ty dong. Mic du vay, giao dich cua khéi nay khong thuc su soi dong ma van kha
cam chirng, chi yéu xoay quanh mét sb blue-chips. Trong tuan, GAS, VIC, DPM, KDC 1a nhitng
¢6 phiéu dan dau danh sach mua rong ctia khdi ngoai. O chiéu nguoc lai, BVH tiép tuc chiu ap lyc
ban rong manh.

San HNX di c6 dwoc tuin mua rong thi 8 lién tiép cua khdi ngoai voi tong gia tri mua rong trong
tuan kha thap, chi ¢ 5,45 ty dong. Tuong tu nhu san HSX, cic nha dau tu nude ngoai ciing khong
giao dich manh trén san HNX. Ho béan ra kha it, trong khi d6 chi chu trong mua vao vai ¢6 phiéu
chu chét, dac biét 1a VND.

V6i nhitng dién bién chua thyc su tich cuc tir Chau Au, chung téi ciing khong ky vong nhiéu ao
dong von ngoai trong thoi gian tai.

Phan tich ky thuat

Chét phién cudi tuan chi sé VN Index tiép tuc ting 2,11 diém (+0,51%) 1én mic 418,21 diém
nam ngay giita MA200 va MA50. Khéi lwong hom nay dat 21,6 triéu ¢o phiéu ting nhe so véi
phién lién truée nhung van tiép tuc cach xa khdi lwong trung binh 20 phién.

Mot tuan ting diém VN Index tao nén xanh dai khi chdt phién cudi tuan chi s6 gan nhu & muc
cao nhat va mé cira & mic thap nhat tuan tao sy tich cuc vé mat chi s6. Nhung diéu quan ngai
thi truong c6 tiép tuc xu hudng tich cuc khong khi khéi lwong theo tuan tiép tuc sut giam manh
con 110,5 tridu so vai 191,1 triéu giam 42% so véi tuan truée. Nha dau tu ¢ thé tham gia tro
lai thi treong néu chi s6 vuot qua MASO tai viing 423 véi thanh khoan khoang 40 triéu c6 phiéu
/ phién. C6 1& db thi ciing bi nhidu qua 16n bai VNM trong tuan nay. Do d6, HNX thé hién thi
truong tét hon trong tuan nay.

Cac chi bao ky thuat nge"m han cho tin hiu trung tinh. Chi bdo ADX hién dang & muc rat th‘?ip

10,7 bao hiéu thi truong tiép tuc qué trinh di ngang trong ngan han. Cac chi bao trung han tiép
tuc cho dau hiéu diéu chinh giam.

Trong ngén han, mac hd tro gan: 400-405. Ching t6i nhan thiy ngudng hd trg 400 kha quan
trong khi n6 nim ngay trén duong kénh giam dudi. Mic khang cu gan 422 - 430.
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HNX-Index

HAG: Loi nhudn 6 thing ddu nam
2012 syt giam manh, dong tién duwoc
cadi thién trong quy 2.2012 nhung chua
nhiéu.

DPM: 6 thing dau nam ghi nhdn
doanh thu tang manh so Voi cung ky va
loi nhudn vuot ké hoach nam véi con
s6 2.217 ty dong. Nguyén nhdn chii yéu
la do gid ban ciing nhw nhu cdu phdn
bon tang manh. Véi wu thé la doanh
nghiép dau nganh trong linh vuc héa
chat phdn bén, DPM dwoc danh gid la
€6 phiéu cé tiém nang co ban tét trong
hodn canh nén kinh té néi chung con
khé khan.

Phién giao dich cudi tuin HNX Index duong nhu khong cé su thay d6i so véi phién lién truéc
khi dé mat 0,07 diém (-0,10%) con 68,91 diém ngay trén MA200. Khdi lugng ting nhe so Véi
phién lién trude va van thap hon nhiéu so véi trung binh khdi lugng 20 phién.

Trai nguoc Véi san HSX khi san HNX c¢6 tuan tha 2 giam diém di cuing voi né 1a khdi lwong sut
giam manh theo tuan. Khéi lugng trong tuan chi dat 105,8 triéu ¢ phiéu so voi 188,2 triéu
giam 43,7% so véi tuan trudc.

Chung t6i nhan thay thi truong bién dong hang ngay duong nhu van chi cé sy bién dong giam
nhe khi dai BB theo ngay van c6 xu huéng di ngang. Nhung dai BB theo d6 thi tuan thi dang co
xu huéng mé rong vé phia dudi bao hiéu rii ro cao hon trong trung han.

Céc chi bao k¥ thuat ngan han khong c6 nhiéu thay d6i so Véi cac phién lién trude. Céc chi bao
trung han tiép tuc cho dau hiéu diéu chinh giam. Thanh khoan di xudng va gia giam dan: néu vi
md khong cai thién, c6 thé sém hay mudn s& xuat hién dot suy giam manh méi.

Trong ngén han, mirc hd tro gan: 68,8; Mirc khang cu gan nhat: 72.

Tin doanh nghiép dang chu y va danh gia cia VCBS

Ngay 30.7.2012 HAG cong bd nghi quyét hoi ddng quan tri cong ty. Theo d6, HAG uéc tinh
LNTT 6 thang dau nam 2012 khoang 232 ty dong giam manh 74% so véi cung ky nam 2011.
Nguyén nhan 1a do hoat dong kinh doanh bat dong san khong kha quan, 6 thang nim 2012 HAG
khong con khoan loi nhuan dot bién tir ban c6 phan trong cong ty con, trong khi chi phi tai chinh
tang manh. Nhu viy, uéc tinh LNTT quy 2.2012 cua HAG khoang 113 ty dong twong duong
LNTT quy 1.2012 va giam manh so véi cung ky ndm 2011.

Thang 6/2012 HAG dé phat hanh 10 triéu ¢ phan nganh thiy dién cho nha dau tu va thu dugc
313 ty ddng da gop phan cai thién dong tién cia HAG trong quy 2.2012. Theo thong tin HAG, sb
du tién mat caa HAG cudi thang 6/2012 hon 2.200 ty ddng cao hon so véi 1.687 ty dong tai thoi
diém 31.3.2012. Tuy nhién, thang 7/2012 HAG da tién hanh mua lai 15 triéu USD trai phiéu
Credit Suisse v6i gia bang 97% ménh gia, woc tinh khoang hon 290 ty dong nén lai lam giam
dong tién cong ty. HAG hién dang thyc hién thu tuc phap 1y dé chuyén nhuong dat dy an Minh
Tuan, duy kién s& xong trudc quy 3, thu dugc khoang 560 ty dong. Pong thoi cong ty ciing 1én ké
hoach chién dich ban hang tai cac du 4n Thanh Binh, Hoang Anh giai doan 2, Hoang Anh
Incomex, Phiic Bao Minh. Do dé, chiing ti cho rang dong tién ciia HAG d cai thién trong quy 2
va c6 thé tiép tuc cai thién trong quy 3 néu HAG chinh thirc giam gia cin ho tai cac du an moi
nhung chung t6i khong ky vong dong tién cia HAG s cai thién dwoc nhiéu trong nim nay.

Trong 6 thang diu nam 2012, hoat dong san xuat kinh doanh caa DPM dién ra rat thuan loi voi
viéc doanh thu ting truéng manh so véi cing ky va lgi nhuan da vuot ké hoach nim. Cuy thé,
doanh thu dat 7.167 ty dong (ting 57% yoy, hoan thanh 51% KH) va loi nhuan truéc thué dat
2.217 ty dong (tang 33% yoy, vuot 11% KH). Nguyén nhan 1a do san lugng tiéu thu va gia ban
phan dam tang manh béi nhu cau phan bon ting cho vy Hé Thu va Péng Xuén ciing nhu cho
nhiéu loai cay trong & khu vic Dong Nam B¢ va Tay Nguyén. Ngoai ra, chi phi van chuyén ting
clng véi gia phan bon thé gisi ting boi nhitng nude san xuat phan bon 16n nhu An P9 va Trung
Quéc vao mua vu trong cay lwong thuc da gop phan lam ting gia phan bon trong nuéc. Hoat dong
tai chinh trong 6 thang ddu ndm da dong gop khoang 306 ty ddng vao loi nhuan va da giup cong
ty vuot ké hoach loi nhuan nam. Hoat dong nay c6 duoc két qua kha quan nhu vay 1a do doanh
thu tai chinh tang thém 53 ty dong nho 1di tién giri ngan hang, trong khi chi phi tai chinh giam
manh tir 43,5 ty dong trong 6M2011 xudng con 1,7 ty dong trong 6M2012 do no tra 1ai va 16
chénh léch ty gia giam manh.Véi uu thé 1a doanh nghiép dau nganh trong linh vyc hoa chat phan
bon, DPM duge danh gia 1a ¢ phiéu c6 tiém ning co ban tot trong hoan canh nén kinh té noi
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REE: ghi nhdn két qud kinh doanh khd
kha quan véi loi nhudgn rong 404,3 ty
dong, tang manh 136,6% SO Vdi cing
kp. Chiing t6i lac quan Véi trién vong
dai han cua REE. Vi két qud khd quan
dat dwoc trong 6 thang dau nam, REE
c6 kha ning vuot xa ké hoach loi
nhudn dé ra héi dau nam (Ké hoach
DT: 2.284 ty va LNST: 594 ty).

CSG: HPQT déng thudn viéc gidgi thé
cong ty va hity niém yét cé phiéu. SAM
¢6 thé huong loi dudi dang tién mat
hodc thanh Iy tai san.

chung con kho khan.

Két qua kinh doanh 06 thang dau nim 2012 c6 sy ting truong kha tot so véi cing ky nim ngodi,
doanh thu dat 1.183,6 ty dong va loi nhuan rong dat 404,3 ty ddng, ting 1an luot hon 38% va
136,6% s0 véi cing ky 2011. So véi ké hoach kinh doanh, REE d3 hoan thanh 51,8% va 68% chi
tiéu doanh thu va loi nhuan ca nam. C6 dwoc Sy ting trudng tot nhu vay 1a nhd su cai thién dang
ké & tat ca cac mang kinh doanh ciia Cong ty. Riéng trong quy 2 doanh thu hop nhat dat 674,18 ty
dong (+48,1% yoy va +32,4% qoq). Trong d6, doanh thu tir dich vu cung cap, lap dat dat 329,5 ty
ddng (tang 49,8% yoy); San xuat thuong mai déng gop 235,6 ty dong (ting 61,8% yoy); Bat dong
san cho thué dong goép 108.9 ty dong (ting 21,1% yoy). Tuy nhién, ty trong gid von hang ban trén
doanh thu trong quy ¢é xu hudng ting dan dén ty suat lgi nhuan gop Q2 giam so véi cung ky (tir
31,4% xubng 22,5%)

Hoat dong tai chinh van tiép tuc déng gép ngudn thu 6n dinh cho REE, trong Q2 doanh thu tai
chinh 1a khoang 82,6 ty dong, trong d6 chu yéu 1a 13i tién gui (20,6 ty dong) va cd tic dugc chia
(44 ty dong). Chi phi tai chinh trong quy giam manh so véi cung ky 2011 (- 93,2% yoy) nho
khoan hoan nhap dyu phong dau tu chimg khoan 8,5 ty va chi phi 1i vay giam dang ké. Loi nhuan
tir hoat dong nay trong quy ghi nhan 78,4 ty dong, cing véi khoan loi nhuan 16n trong quy trudc
sau khi REE thoai von toan bo tai STB, lgi nhuan tai chinh 6 thang 1a 319,4 ty ddng, 1y giai cho
chi tiéu lgi nhuan rong ting truéng manh hon sy ting truong doanh thu thuan.

Loi nhuan tir lién doanh lién két trong Q2 15 tiép tuc 7,9 ty ddng nguyén nhan do Céng ty diéu
chinh khoan c6 tirc d nhan duoc trong ky cua cac cong ty lién doanh lién két va lgi thé TM.

Trong ky, dong tién tir hoat dong kinh doanh am 72 ty ddng, dong tién tir hoat dong tai chinh am
226,6 ty dong nhung nho dong tién tir hoat dong dau tu duong 309,64 ty dong (thu hdi tién gop
vén dau tu) nén luu chuyén tién thuan trong ky duong 11,15 ty ddng. Tién va tuong duong tién
cudi ky dat 438,21 ty dong.

Trién vong kinh doanh kha tich cuc, mang M&E ky thém dugc nhiéu hop ddng I6n trong Q2, gia
tri hop dong liiy ké hién dat 3.500 ty dong, mang kinh doanh dién lanh c¢6 chiéu huéng phuc hoi
va hoat dong cho thué vin phong duy tri ty 1& lap day cao (92 -95%). Chung t6i lac quan Véi trién
vong dai han cua REE. Vi két qua kha quan dat dugc trong 6 thang dau nam, REE c6 kha ning
vuot xa ké hoach loi nhuan dé ra hoi dau nam (Ké hoach DT: 2.284 ty va LNST: 594 ty).

CSG di cong bd két qua kinh doanh Quy 2.2012. Doanh thu thuan quy 2.2012 dat 18,82 ty dong,
giam 35,88% so véi cung ky. Gia vn hang ban ting cao khién cong ty phat sinh khoan 15 gop
1,81 ty ddng. Nho ngudn thu tir hoat dong tai chinh 1a 7,84 ty dong, trong khi chi phi tai chinh chi
c6 328 triéu dong, cong ty da thoat 13, va dat 2,55 ty LNST quy 2.2012 (giam 65% so véi ciing
ky). Liiy ké 6 thang, CSG dat 9,08 ty dong, (-3,2% y-0-y), EPS dat 340 dong/co phiéu.

Theo cong bd mai nhat, HDQT cong ty da nhét tri thong qua mot s6 noi dung chu yéu vé viéc giai
the cong ty gom co: nhat tri thong qua viéc giai the cong ty, nhat tri thong qua viéc huy niém yet
co phiéu CSG, va nhat tri 100% thong qua danh sach ban thanh 1y tai san va quy ché hoat dong
cua ban.

Tinh dén thoi diém 30.6.2012, CSG dang c¢6 hon 255 ty tién mat, gia tri dau tw TC ngan han
khong dang ké, cac khoan phai thu hon 20,4 ty dong, gan 74 ty dong hang ton kho va khoan dau
tu tai chinh dai han 37 ty dong vao Samland va Areco (theo ké hoach cac khoan dau tu ndy s& ban
lai cho SAM va Samland véi gia gdc). Ngoai nghia vu Véi cac khoan phai tra xap xi 8 ty dong,
cong ty khong con nghia vu tai chinh nao khéc (da tra hét ng ngan han va khong c6 dai han). Co
thé thiy cong ty gan nhu da c6 su chuan bi tét cho 16 trinh giai thé dién ra duoc thuan loi vé mat
thu tuc.

Theo chiing t6i danh gia thi thwong vu nay s& mang lai loi ich cho cac c6 dong cua CSG, trong dé
c6 SAM (cd dong 16n nhat, dang nam giit hon 34% CSG). Ngoai viéc giam di 1 d6i thu canh
tranh trong nganh, SAM s& c¢6 kha ning thu duoc loi ich dudi dang tién mat hodc tai san, bd sung
cho hoat dong kinh doanh ctia minh.
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Doanh nghiép vira vd nhé & mét sé
ngdanh nghé wu tién chinh thirc dioc
giam thué 30%. Tdc déng hd tro
doanh nghiép sé khong Iom.

Xang ddu tang gid tir 500 — 900
dong/lit, gia gas ting 50 — 52 nghin
dong/binh. CPI thing 8 cé thé ting
rdt nhe.

Chi s6 PMI sdn xudt thing 7 giam
tiép xudng 43,6 diém, tiép tuc nam
duéi 50. Doanh nghiép van gap khé
khan.

Gid vang trong nudc gidm khda mgnh
SO Vi cudi tudn trucc. Thi truong
van tiép tuc am dam

Khiing hodng ne céng Chau Au chua
¢6 bién chuyén tich cyc. Kinh té thé
gi¢i ¢6 xu huong xdu di do dnh
huong tir ng' cong Chau Au.

Nén kinh té vi mé dwoc du bdo chua
6 nhiéu thay déi tich cyc trong ngen
han. Vi thé tien mat van la t6i uu
nhdt vdo hic ndy.

Tin ndi bat trong tuan

Doanh nghiép vira va nho & mot sé nganh nghé uu tién phat trién san xuat va sir dung nhiéu lao
dong duge chinh thirc giam 30% thué thu nhap doanh nghiép nim 2012. Nghi dinh s6 60/ND-
BTC nay c6 hiéu lyc tir ngay 20/9/2012 dugc nham gitip d& cac doanh nghiép dang gap kho khan.
Mic du day 1a mot chinh sach kich cau tao tam 1y tot cho doanh nghiép, chung toi khong dénh gia
cao tac dong viéc giam thué nay téi doanh nghiép khi két qua kinh doanh cua rat nhidu doanh
nghiép, khong chi doanh nghiép vira va nho, trong 6 thang dau nam khong duoc kha quan.

Gi xing dau duoc diéu chinh tang tiép tir 500 — 900 dong/lit. Pay 1a lan thir 2 gia xang duoc diéu
chinh ting sau khi d giam lién tuc 5 lan tir cubi thang 4 dén dau thang 7. Trong khi dé, gia gas
cling tang tir 50.000 -52.000 ddng/binh. Viéc ting gia gas va xang dau, cung véi gia cac dich vy y
té duoc diéu chinh tang tir cudi thang 7 va gia cac dich vu gido duc ting khi vao nim hoc méi, s&
tac dong toi gia ca nhiéu nhom hang héa va CPI thang 8 dugc ky vong s& khong giam manh nhu
trong hai thang vura qua.

Chi s6 PMI san xuat, theo HSBC, da giam tiép tir muc 46,6 diém trong thang 6 xudng mirc 43,6
diém trong thang 7. Luong don dat hang mai giam lién luc d4 khién cho chi s6 nay giam lién tiép
trong 4 thang qua. Piéu nay cho thay cic doanh nghiép Van con gip nhiéu kho khan. Tuy nhién,
chung t6i cho rang cac bién phap hd tro doanh nghiép (giam thué thu nhap doanh nghiép, 13i sut
cho vay) ciing nhu cac bién phap ting dau tu cong dang dugc trién khai s& gitip cai thién phan nao
hoat dong cua doanh nghiép trong Quy 4.

Gi4 vang trong nudc lién tyc giam trong tuan véi mic giam khoang 200.000 dong/lugng so véi
cudi tuan trude va vé dudi 42 triéu ddng/lugng. Hién gia vang SJIC duoc niém yét & muc 41,8 —
41,97 triéu ddng/luong. Gia vang thé gisi giam gam 30 USD/ounce trong tuan qua khi ca FED va
ECB khéong dua ra thém bién phap hd tro kinh té nao da khién gia vang trong nuéc giam theo
nhung hién chénh 1éch giira gia vang trong nudc va gia vang thé gisi quy déi van vao khoang 1,8
triéu ddng/lwgng. Thi trudng van tiép tuc trim ling.

Khang hoang ng cong Chau Au chua co thém dién bién tich cuc nao ngoai viéc ECB dang 1én ké
hoach mua trai phiéu nham binh 6n chi phi di vay cho cic nudc co rii ro ng céng cao nhu Tay
Ban Nha, Hy Lap. Trong khi d6, khung hoang no céng nay lam cho nén kinh té khu vuc Eurozone
tré nén kiét qué khi chi s6 PMI san xuét ciia khu vuc nay chi dat 44,1 diém, muac thip nhat trong
vong 37 thang qua con Moody’s di phai diéu chinh dy bao ting truéng cia Anh. Tac dong cua
khang hoang nay ciing di lan rong téi Chau A khi san xuét cia nhidu nude nhu Nhat Ban, Trung
Quéc, An D6 déu thap hon ky vong. Nhiing bat 6n kinh té toan cau c6 xu hudng lan rong nay c6
thé anh huong tiéu cuc ti Viét Nam, dac biét 1a cac linh vuc lién quan dén xuat nhap khau.

Quan diém cia VCBS

Thi trwdng tiép tuc giao dich trong trang thai linh xinh va am dam trong tuan vira qua, hai
chi s6 di cho ra nhirng két qua trai chiéu. HNX Index tiép tuc di xudng. Trong khi d6 VN
Index tiing nhe, chi yéu do dwoc hd tro béi mét vai tru cot véi tin tét. Tinh thanh khoan
vén trong tinh trang khé can va hién dang ¢ mirc rat thap. Vi vay, chiing tbi ciing khong
danh gia cao sy phuc hdi ky thuat cia VN Index trong 2 phién cudi tuin. Trong ngin han,
chiing tdi cho ring nén kinh té trong nwéc sé chwa thé ¢6 dwoc nhitng chuyén bién tich cuc
thuc sy rd rang. Do do, sé khé cé Iy do gi dit manh dé thuyét phuc dong tién tré lai gidp thi
truong hinh thanh nén mét da hoi phuc bén virng. Nhiéu kha ning thi trudng sé tiép tuc dao
dong hep va diéu chinh tich liiy giam din trong vai phién sap téi. Do d6, ching tdi khuyén
40 cac nha diu tw nén than trong. Vi thé tién mat van 1a téi wu nhit vao lic nay.
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Cé phiéu trong tuan o
Trong tuan, ching t6i luu ¥ hai ¢6 phiéu GAS va VNM.

Nhan dinh chung Chi tiéu tai chinh
GAS Chi tiéu 2010 2011  QL12 Q2.12*
DTT ty ddng) 47994 64224 18447 16,238
© Hién tai GAS van dang tich liiy ngay LNST (ty dong) 4,748 5,913 2,307 2,258
trén MA20 ciing 14 ngudng hd trg gin TTS (ty ddng) 30,679 45611 52,253 44,109
38,7. VCSH (ty dong) 22,051 23482 25758 25,305
g ° GAS co khing cy gin 40. Néu GAS 2‘?’ TTS %) . 43 45 4 43
) ) ¥ sut LNR (%) 10 9 13 14
i vugt ngudng 40 vai khoi lugng tot thi ROA TTM (%) 12 13 4 5
E 6 thé mua dan. ROE TTM (%) 22 25 9 9
EPS TTM (déng) 4,541 3,120
BV (ddng/CP) 20,918 12,250 13449 13,230
(*): bdo cdo cong ty me
VNM Chi tiéu 2010 2011  QL12 Q212
DTT ty ddng) 15752 21.627 5.876 7.096
s Hién tai, VNM dang ndm trong kénh LNST (ty dong) 3.616 4218 1.270 1.491
tang gia trung han véi ngudng khang cu TTS (ty ddng) 10.773 15.582 17.357 18.045
cig 110, VCSH (ty dng) 7964 12477  13.620  13.776
BI - VNM c6 hd tro gan 87. N("/TT,S %) 26 20 21 23,5
; Ty suit LNR (%) 22 19 21 21
ROATTM (%) 33 27 25 27
ROE TTM (%) 45 33 32 35
EPS TTM (d6ng) 10253  11.061 10457  10.197
BV (d6ng/CP) 22070  21.986  24.046  24.415

Woodo e wod e W w W e W
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Téng hop thi trwong chitg khodn trong thang 7

VN-Index va HNX-Index T7.2012

3 VN Index -1,87% \Vmg ting $ HNX Index -2,65%
430 id r 80
425 - CPIca - 78

nwéc thing
7 giam
420 - 0,29% —_—
415 - 74
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400 - 68
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390 T T T T T T T T T T T 64
29/06/12 03/07/12 05/07/12 09/07/12 11/07/12 13/07/12 17/07/12 19/07/12 23/07/12 25/07/12 27/07/12 31/07/12
e N -In dex. e HN X -Index
E=KLGD  ——VN-Index ==—=KLGD ——— HNX-Index
430 - - 100 74 - - 100
425 - - 90 | - 90
420 - - 80 2 - 80
415 - - 70 70 - 70
410 - - 60 68 - - 60
405 - - 50 - 50
400 - - 40 66 1 - 40
395 - - 30 64 - - 30
390 - - 20 - 20
385 - - 10 62 1 - 10
380 T T T T T T T T T T T 0 60 T T T T T T T T T T t 0
YO DO DO VRN VR R
\Y Q\ Q\ Q\, Q\ Q\, Q\ Q Q\ Q\ Q\ Q\ \4 \ \% \Y \Y \ \% \Y \Y \ \% D
PP P @@ (@ (PSP (& (P T PP F PGP
(\}Q b~\Q ‘O\Q Q\Q '\»Q b\Q %\Q QQ D‘Q ‘O\Q Q\Q \\Q '\'\Q D\Q Q Q\Q '\'Q Q %\Q Q\Q b\\Q ‘O\Q Q\Q \\Q
Q¥ Q7 Q NTONYONTONT T S Y %Y Q Q Q N N N N ) vV v ) Q
Viét Nam 10,60
Thai Lan 15,42
Malaysia 15,30
Indonesia 18,08
Phillipines 18,08
Singapore 12,22
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Bd chi s6 VCBS Indexes

Loi suét theo nhom von héa ) Top 3 nganh c6 lgi suit cao va thip nhit trong thang 7
=———Chi s0 i sb
4% - 6% - Chi s6 VCBS
. VCBS - Nganh
. ¥ - Nhém von 4% nguyén ligu
2% - hoa 16n —— P8 veBs
. 2% - Nganh cong
0% ' = - Chisb 0% nghiép
. VCBS 0 — - - Chisé VCBS
-2% - - Nhom von 2% - Neinh cham
hoa trung soc strc khoe
-4% - binh 4% 1 N7\ T - Chi s6 VCBS
- TV w o
RN R R T T N - Nhom vén FIIIIIIILIELL = = =cnhisévess
F O @ 52 nhd R R R - Nginh ti
RO R R AN ACA AN héa nho QOIS oy
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Giao dich ciia khdi ngoai va khdi tw doanh cic cong ty chirng khodn
Téng gia tri mua rong cia NDTNN T7/2011 - T7/2012
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Top 10 cp mua rong ciia khdi ngoai Top 10 cp mua rong ciia khdi tw doanh
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GAS FPT REE MBB VND HAG HBC VNS KDC DBC DPM PNJ SBT HQC HCM SMC LCG HSG ASM VSC
Top 10 cp ban rong ciia khdi ngoai Top 10 cp bén rong ciia khoi tw doanh
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CAMKET

Chung t6i, bd phan phan tich va nghién ctru ciia Cong ty chimg khoan Vietcombank (VCBS), cam két riang cac thong tin dwa ra trong Béo céo nay dugc
xir Iy mot cach chan thyc va chuan muyc. Ching t6i cam két tuan thii dao dirc nghé nghiép & mirc d6 tdi da co thé.

PIEU KHOAN SU DUNG

Bao céo nay duoc xay dung boi b phan phan tich va nghién ctru ciia Cong ty chimg khoan Vietcombank (VCBS) cung/hoac véi sy hgp tac cuaa mot
hosdc mot sb bo phan cta VCBS va/hoac véi sy hgp tac voi cac thanh vién thude cong ty me, Vietcombank, nhim cung Cép cac thong tin cép nhat vé thi
truong tai chinh ndi chung va thi treong chimg khoan ndi riéng.

Ban than béo cao nay va/hodc bat ky nhéan dinh, thong tin nao trong béo céo nay khong phai 1a cac 101 chao mua hay ban bat ky mot san phdm tai chinh,
chimg khoan nao dwoc phan tich trong bo cdo va ciing khong 13 san pham tu vin ddu tu hay ¥ kién tu vin du tu nao cua VCBS hay céc don vi/thanh
vién lién quan dén VCBS. Sy chia sé quan diém cua ching t6i khong lién quan dén hoic tu vén dén viéc mua hodc ban cu thé cia VCBS ciing nhu cia
chinh chung t6i va khach hang véi bit ky mot loai chimg khoan nao. Do d6, nha déu tu chi nén coi bao cao nay 1a mot ngudn tham khao. VCBS khong
chiu bt ky trach nhiém nao truéc nhiing két qua ngoai ¥ mudn khi quy khach st dung cac thong tin trén dé kinh doanh chimng khoan.

Tt ca nhiing thong tin néu trong bao céo phén tich déu d duoc thu thap, danh gia voi mic can trong tdi da co thé. Tuy nhién, do cac nguyén nhan chu
quan va khach quan tir cdc ngudn thong tin cong bd, VCBS khong dam béo vé tinh xac thyc cia cac thong tin dwoc dé cap trong béo cdo phan tich ciing
nhu khéng ¢ nghia vu phai cap nhat nhimng thong tin trong béo céo sau thdi diém béo céo nay dwoc phat hanh.

Béo c4o nay thudc ban quyén ciia VCBS. Moi hanh dong sao chép mot phan hozc toan bd ndi dung bao co va/hodc xuit ban ma khong o su cho phép
bang vin ban ciia VCBS déu bi nghiém cam.

CONG TY CHUNG KHOAN VIETCOMBANK

Tang 12 va 17 tdoa nha Vietcombank
198 Tran Quang Khai, Ha Ngi

Tel: 84 — 4 —39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn
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STOCK MARKET
MARKET MOVED SIDEWAYS WITHIN A THIN RANGE

m 30% income tax cut has been officially granted for small and medium enterprises in some privileged sectors. We think that the impacts
on enterprises are positive, but not significant.

m Gasoline prices increased by VND500 — 900 per liter and gas price rose by VND50,000 — 52,000 per tank. As a result, CPI in August
is expected to go up slightly.

m According to HSBC, PMI in July decreased to 43.6, the lowest since April, implying that enterprises are still facing difficulties.
m Interest rates may continue to fall due to the consecutive decreases of CPI.

m There was no improvement in the Euro debt crisis. The global economy has worsened.

Market Statistics HSX HNX

Index 41821 (+1.22%) 68.91 (-0.63%)
Avg. Trading Vol (min./session) 25.16 (-39.57%) 26.88 (-36.82%)
Avg. Trading Value (bln./session) 404.09 (-36.58%) 35755 (-13.44%)
Foreigners’ Net Buy (VNDbln.) 113.25 5.45

m The stock market moved sideways within a thin range, mainly due to the lack of good news. Few recovery sessions of the indexes
recorded last week were mainly contributed by price surges of a few blue chips. For example, VNM increased by over 10%, lifting VN
Index up by about 1.2%. HNX Index seemed to be less biased and gave more precise reflections of the overall market movement
compared to VN Index.

m Last Friday, VN Index gained 2.11 points to close at 418.21 whereas HNX Index lost 0.07 points to close at 68.91. The rises in prices
of some blue-chips, namely GAS and VNM, helped the two indexes to stay near MA200 at 414-416 and 68-69, respectively.

m Most sector indexes, except for Oil and Gas, Telecommunications and Cosumer Goods, went down. Trading volume continued to fall,
reflecting the leaving of the money flow. Price reductions of many stocks over the last three months did not seem to be attractive enough
to investors.

Next week

Last week, the two indexes moved in opposite directions. While HNX Index continued to drop, VN Index saw slight recovery due
to the rise of few blue-chip stocks. Liquidity significantly shrank to a very low level, signalling the investors’ vigilance.
Therefore, we did not highly appreciate the recovery of VN Index in the last two sessions.

In the short run, we see that there will be no big-jump improvements in the overall economy. Therefore, it is unlikely that the
money flow will return to the stock market, paving the way for a sustainable upward trend. We expect that the market may
move sideway downs in the short term. Hence, we keep our recommendation that investors should stay prudent. Cash position
would be the most optimal alternative for the moment.

VCBS maintains Disclaimers at Page 10.
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