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BAN TIN THI TRUWONG

Kinh té thé gi¢i thang 9/2009

Chisé CK 31/8 309
DWJ 9496 9,712
S&P 500 1,020 1,057
FTSE100 4908 5,133
DAX 5458 5675
HangSeng 19,724 20,955

Nikkei 225 10,492 10,133
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3.63%
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Nguén: Yahoo Finance - BVF

Cic nwéc phat trién: Theo du bao cua nhleu 1o chirc kinh té
trén thé gidi nhu EIU, HSBC, PIMCO, kinh té cua My¥ va cac
nude phat trién c6 xu hudéng ting truéng theo hinh chix U
trong nam 2010 (du bao murc tang truong cua cdc nuoc phat
trién trong nam 2010 la 1.8% so véi mirc ting 1.2% trong ndm
2009) v6i nguyén nhan chinh 1a do cac khodn no tiéu dung va
ty 16 thit nghiép & cac nudc ndy van dang & mirc cao trong khi
tinh hiéu qua ciia cac khoan vén dau tu lai duy tri & mic thap.
Mot s6 yéu tb tac dong t6i kinh té ciia My va cac nudc phat
trién trong nim 2010 bao gom:

Tac dong cua goi kich cau ngdy cang giam di trong khi kinh té
cac nude nay lai phu thudc 16n vao nhu cu cia ngudi tiéu
dung (di kién sé giam trong ndm 2010 do nguoi tiéu ding
phdi can doi cdc khodn ng va viéc thu nhdp binh qudn dau
nguoi khé co khd nang tang trong boi canh that nghiép van &
murc cao).

Su lién thong gitra cac thi truong khién tAm anh hudng va phy
thudc glu:a cac nude phat trién ngdy cang 10'n bén canh viéc
phai d6i mat voi viée kho du doan nhu cu cia nguoi tiéu
ding, cac khoan no cong ciing khién chinh phu cac nude phai
d6i miat voi nhiéu khé khin trong giai doan phuc hdi.

Cic nuwéc dang phit trién duoc danh gia c6 nhiéu co hoi ting
truong va téc do ting trudng cao hon cac nude phat trién voi
murc ting trung binh du kién cho ndm 2010 13 6% (cao hon so
véi mike ting 5.3% dw kién cho nam 2009). Nguyén nhéan giai
thich cho viéc nay 1a do:

Thoi gian vira qua cic nudc dang phat trién dd nhan duoc
nhiéu g(’)i hd tro lién quan t6i chinh sach tai khoa, tién té, giam
131 suit co ban khién cho hé théng ngén hang cua cac nudc
nay di vao 6n dinh va khong gip nhiéu bit 6n nhu cic nudce
phat trién.

Téc do ting tru:é'ng GDP cuia cac nude dang phat trién (ddc
biét la Chdau A) ké tix quy IT vira qua da c6 muc tang trudng
dang ké, gia tri san xuét cong nghiép & Chau A da tang tro lai
ngang so voi mirc dinh cua nim 2008 trong khi xuét khiu
cling dang c6 xu hudng tang tro lai.

Cang ty Quan Iy quy Bao\iét - BVF
EVF —Tang 5, s0 8 Lé Thai
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Kinh té vi mé Viét Nam thang 9/2009

9 thang /2009 yoy
GDP 4,56% 5,76% (so voi
thang trwéce)
CPI 4,11%
GTSXCN 505.972 ty VND 106,5%
FDI thu hat 12,5ty USD 21,4%
FDI gidi ngan 7,2ty USD 88,9%
ODA thu hat 3,236 ty USD 177%
ODA gidi 1,7 ty USD 120%
ngan

Tang trwéng GDP
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Nguén: GSO,BVF

Mic di GDP véi tc do ting truong vugt bac trong
03 thang lién tiép 1a d4u hiéu cho thiy kinh té Viét
Nam d3 co ban ra khoi thoi diém khé khan, tuy vay
nhin vao mot s6 chi tiéu dat duge trong giai doan
09 thang dau nam 2009, c6 thé thay:

Pong gop chii yéu vao ting truéng GDP trong
thoi gian qua chi yéu nim & cac linh vire khong
khuyén khich ting truémg vé lwong (khai thic —
8.2%, xday dung — 9.7%, tai chinh ngan hang bao
hiém — 8.1%, tong mikc ban 1é 10.1%...) va chu yéu
1a nho chinh sach hd tro bu 13i sudt cuia Chinh phu
va chinh sach tién t¢ néi long trong thoi gian vira
qua. Cac linh vuc dau tau trong cc nim trudc day
nhu cong nghiép va xay dung méi dat mac tang
truong 4.48%; nong 1am ngu nghiép dat 1.57%.

Xu huodng tang tro lai cua CPI do tac dong cua
chinh sach hd trg va néi 1ong tién té thoi gian
qua, cung v6i do6 va viéc tbc do ting trudng tin
dung cia Viét Nam dang & mirc cao (26%), gia thé
gidi do tac dong cua phuc hoi kinh té c6 thé ting va
anh huong t6i Viét Nam (gid NVL trén thé gici
khong con xu huwrong giam ma chi chitng lai hodc
dang tang dan), dién bién gia xing dau trén thé
gi6i kho luong...

Cén céan thu chi NSNN dang tham hut manh: tong
thu NSNN tinh dén 15/9 wéc dat 274.4 nghin ty
ddng (giam 12.1% yoy) trong khi chi NSNN d 1én
t6i 330 nghin ty dong (theo du bdo ciia ADB, thim
hut NSNN cua Viét Nam cé thé tang tir 4.1% nam
2008 lén 10.3% GDP trong nam nay).

Cang ty Quan Iy quy Bao\iét - BVF

EVF — Tang 5, s& B L& Thai Td, Hoan Kiém, Ha Nbi
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GIA TRI SAN XUAT CONG
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Vietnam Composite leading index
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Nhép siéu trong 3 thang gan diy c6 dau hiéu gia
tang khi lién tuc dat trén muc 1.5 ty USD/thang.
Trong khi d6, lién tiép trong cac thang tdc do ting
truong cua xuat khau nho hon tbc do ting trudng
ctia nhap khau (XK cia VN da giam 14% yoy trong
9 thang dau nam 2009).

Maic du vay, khong thé pht nhén nd lyc ctia Chinh
phii Vit Nam trong viéc hd trg cho kinh té phat
trién, béng mot loat cac bién phép kich cau va hd
trg kinh té mang tinh budc ngodt voi gia tri cao
(g6i HTLS 17.000 ty VND, iing truéc NSNN dé
thwe hién 1 so bién phdp cdp bach 37.200 ty
VND, giam thué 28.000 ty VND, bao lanh tin
dung...). Kinh t& dién bién theo chiéu hudng t6t
hon trong quy II va quy I1I/2009 phan nao phan
anh dung dién bién cua gia tri san xudt cong nghiép
va chi s0 bén 1¢ & Viét Nam,

Mirc chénh theo timg thang cua b chi sé CLI do
nhom nghién ctru theo doi lién tuc dugc cdi thién
trong vong 9 thang qua véi muc tang theo hinh chir
V chiing to cac nganh trong bo chi s6 (bao gom gid
tri san xudt cong nghiép, xudt khau, nhdp khdu) da
c6 budc tién trién dang ké trong thoi gian vira qua.

Theo nhu nghién ctru ciia nhém Nghién ctru vé chu

0.20 ky kinh té, bo chi s6 CLI thuong bao hiéu trudc vé

kha nang phuc hdi ctia nén kinh té tir 3-6 thang, do
do, co thé théy, su cai thién cta bd chi s CLI qua
cac thang kha tring khép véi dién bién cia ting
truéng GDP thoi gian vira qua, va theo nhu du
béo, kinh té Viét Nam dang budc vao 1 chu ky kinh
té mé&i (bt dau tir stage 2 ciia biéu do lya chon
kénh dau tw va linh vue dau tw theo thong ¢ thi
triweong bén diedi - dong nghia véi viéc co héi lua
chon va dau tw c6 phiéu trén thi truong van rdt
tiém néng).

Cang ty Quan ly quy Bao\iét - BVF
BVF - Tang 5.s6BL&Thai T
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Nhén dinh thj trwong quy 1V/2009

Theo dién bién thuc té va nhan dinh cta nhiéu chuyén
gia kinh té, kinh té Viét Nam d4 thoat ra khoi giai doan
kho khin nhat va dang budc vao giai doan hoi phuc voi
du bao tang truong GDP nam 2009 theo hudng kha
quan, c6 thé dat tir 5-5.5% trong khi lam phat c6 kha
ning duoc kiém ché trong khoang 6-8%.

Tinh hinh kinh t& vi mo quy I1V/2009 cé thé dién ra
theo hudng:

Chinh phu s& tiép tuc ting cuong hd trg cho linh vuc
xuit khau trong nuwéc nhim dua can cin xudt nhap
khéu theo hudéng lanh manh hoéa véi muc tiéu hd tro tbt
cho nén kinh té, ddng thoi chuén bi trude cho viée Viét
Nam cat giam thué NK theo cam két ra nhap WTO
(dong nghia véi viéc hang NK gid ré c6 thé dé rang
xam nhdp vao VN).

Dong thoi, tiép tuc khuyén khich va hd trg cac nganh
xdy dung thiét yéu, gitp cai thién doi séng kinh té va
dong gop vao tang trudng GDP trong nam 2009 va tao
da cho nam 2010.

Cang ty Quan Iy quy Bao\iét - BVF

EVF — Tang 5, s& B L& Thai Td, Hoan Kiém, Ha Nbi
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Thi trudmg tién t¢ va tréi Thi truwong tién té thang 9/2009

phiéu Viét Nam  théng 9/2009 Thi trudong tién té thang 9/2009 didn bién theo chiéu
huéng binh 6n dan, 13i sudt dai han trén thi truong dién

GIAO DICH TRAI PHIEU TREN TH! bién theo chidu hudng ting nhe va duy tri & mic 9,8-

\ TRUONG THANG 9/2009 : .
ghin Y 10,3%/mim (doi véi ky han tir 6 t&i 12 thang) trong khi
on vi vnd . z A 2 9 oA A 9 ;

- B 1ai suat ngan han trén thi truong bien dong tuy theo tinh
a0 608 thanh khoan ciia cc ngén hang thuong mai va hé théng
§§ §§§ng€m hang (bién dong mang tinh thoi diém) va c6 ha
08 (1)00nhiét so v6i thang trudce. Trong thang vira qua, NHNN

o o .0 van tiép tuc duy tri 13i suat co ban & mirc 7% nhung lién
Q

e F & F S e .
9\‘19 \%\‘19 q\‘l«Q g\‘bg o)\‘bg q\q? tuc cung ng tién qua OMO nham dap rng thanh khoan
Q Q Q Q -
AN IR R . ctia thi trudng véi mite cung tir 5000-7000 ty VND mdi

Khéi lwong =——Gi4 tri phién.
Thi trudng trai phiéu thir cap thang 9/2009

GIAO DICH NDPTNN TREN THI Mic du thi truong trai phiéu chuyén biét dd ra doi
TRUONG THANG 9/2009 nhung tinh thanh khoan thi truong trong thang 09 van

duy tri & muc thip. Két thuc thang 09/2009, tong gia tri
250 giao dich trai phiéu chi dat 3.531,4 ty, gidm manh so véi
200 ‘
150  thang 08/2009) vai 34,06 triéu don vi trai phicu dugc
100  giao dich (giam 29,41 tricu don vi tuong duong
50

thang trudc (gidm 3.203 ty twong duong 47,56% so véi

46,34%). Gia tri giao dich trai phiéu trung binh trong
thang dat 196,2 ty/phién voi khdi lugng khép 1énh binh
quan ¢ muc 1,52 tri¢u don vi/phién.

Toéng khéi luong trai phiéu cd mua va ban trén thi
Khéilwong  ( don vi) truong trong thang 09/2009 cac nha dau tu nudc ngoai
ia tr 0 at 1.685,8 ty chiém 47,73% tong gia tri giao dich trong
e (dong) dat 1.685,8 ty chiém 47,73% dich
thang v&i 16,22 triéu don vi dugce khép 1€nh. Tinh trong
5 thang khdi ngoai dd mua rong trai phiéu véi gia tri
Nguén: Hastc.org.vn, BVF .
tuong duong 651,44 ty dong.

Cang ty Quan Iy quy Bao\iét - BVF
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Mirc chénh léch giita 13i suat chao mua va chao ban trai phiéu
(Spread) hién khé 16n dan dén tinh thanh khoan cua thi truong
hién xudng thap ky luc. Piéu nay dén tir nguyén nhin ngudn

Lai suét trai phiéu cac ky han cung trai phiéu (ddc biét tir mot sé ngdn hang qudc doanh)

gidam manh sau khi mgt s6 ngan hang da khong con gap van dé

1 ndm 8.723 8723 0.246 hién chénh kha nhi€u so voi 1ai suat TPCP ciing 1a nguyén
nhan Iam cho nguodn cau trai phi€u gidm xuong.
. 9,323 9,323
2 nam 0,314
3 0487 | 9.487 0258 Trai phi€u dugc giao dich chu yéu van la trai phiéu ky han
dudi 3,0 ndm trong do trai phiéu thanh khoan nhat va dugc tim
5 9,708 9,708 C
5 nam 0,347 Y N L. e o - e . . L. 4
mua nhiéu 1a trai phi€u 2 — 3 nam. Lai suat giao dich trai phi¢u
. 9,721 9,721 . R ) ) N 2 .
Yl 0,376 ngan han cling c6 xu huéng giam nhe 30 — 40 diém so v6i thoi
10 nam o865 | 9,865 0.322 diém 14i suat 1én cao nhat trong thang trudc sau khi 13i suat
15 nam 9,931 9,931 0.288 interbank trén thi truong trong thang vira qua da dan di vao 6n

) dinh.
Nguon: Reuters

(Benchmark ctia Reuters chi mang tinh chat tham = \ AL LA A A A XA
Khdo vi n6 khong phan dnh gid tréi phidu giao d!.chTu’ong tu, mdc du mdt sO ngan hang quoc doanh van tiép tuc

that trén thi trrong) chao ban trai phiéu dai han nhung do tinh hinh thanh khoan
hién tai da tot hon nén muc 13i sut chao ban da giam 10 — 15
diém tro vé mat bang trude day va giao dong trong khoang 9,6
—9,7%/ndm. Tuy nhién ciing khong c¢6 nhiéu giao dich ky han
dai dugc thyc hién do mirc 13i suat nay van dang thip hon so
vé6i trai phiéu ngan han va nhiéu t6 chirc van con lo ngai tinh

hinh lam phat, bién dong 14i suit cac nam tiép theo.

Muic 14i suat chiét khau giao dich trai phiéu Chinh pha do Kho
bac Nha nuéc phat hanh tham khao thoi diém 30/09/2009 nhu
sau: Trai phiéu ky han dudi 1 nim 1ai suat giao dich trong
khoang 9,0 — 9,10%/nam. Trai phiéu ky han 1 - 2 nim lai suat
giao dich & muc 9,20 — 9,50%/nam, ky han 2 - 3 nam lai suit
giao dich khoang 9,60 — 9,80%/nam.

Cang ty Quan Iy quy Bao\iét - BVF
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Ky han 3 - 5 nam khong c6 nhiéu giao dich nhung 14i suat tham
khoang wdc khoang 9,85 — 10,0%/nam. Trai phiéu do VDB phat
hanh 14i suét giao dich cao hon khoang 20 - 25 diém so véi trai
phiéu Kho bac cung ky han do khong dugc uu tién trong cac
giao dich trén thi truong mo. Ky han dai khoang trén dudi 10
nam li suat giao dong khoang 9,60 — 9,70%/nim.

Giao dich trai phiéu chinh phu & mic khiém ton din dén tinh
thanh khoan cua trai phiéu doanh nghiép ciing bi sut giam theo
so v6i thoi diém cudi thang 08/2009. Lai suat tham khao mét s6
trai phiéu nhu sau: EVN2016, Vinacomin 2016 1ai suat chiét
khau khoang 11,5 — 12,0%/nidm ting khoang 50 diém so voi
thoi diém dau thang. Mot s trai phiéu ting vén BIDV ciing
dugc chao ban: 12,0%/nam cho loai ddao han 2026 va
11,5%/mam cho loai ddo han 2021. Trai phiéu Techcombank
2012 duoc chao ban véi 13i suat 11,0 — 11,5%/ndm. Nhin chung
hién tai khong c6 nhiéu t6 chirc quan tim dén trai phiéu doanh
nghiép nén mic du c6 mot sé bén chao ban nhung luong giao
dich 1a khong nhiéu.

Thj trwong trdi phiéu so cdp thdng 9/2009

Trong thang 09/2009 di dién ra 1 phién dau thau trai phiéu CP
do VDB phat hanh va 7 phién dau thau trai phiéu chinh phu bao
lanh cta quy dau tu va phat trién d6 thi TP HO Chi Minh, Ngan
hang CSXH VN va Céng ty ddu tu Phat trién dudng cao tdc
(VEC). Lii suat tran trai phiéu VDB ky han 2 nim di duogc diéu
chinh tang tr 8,90/nam lén muc 9,20%/ndm va ky han 3 nam da
dugc didu chinh 1én muc 9,3%/nim; trai phiéu 2 nim ngan
hang chinh sach xa hoi 1én mirc 9,3%/nam va trai phiéu VEC
dugc diéu chinh 1én mac 10,0%/nim cho ky han 3 nim va
10,5%/nam cho ky han 5 ndm nhung chua thu hit dugc sy quan
tAm cua cac nha du tu. Ca thang 09 méi phat hanh duoc 3,5 ty

Cang ty Quan Iy quy Bao\iét - BVF
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trai phiéu ky han 3 nim va 10 ty trai phiéu ky han 5 nim cia
VEC.

Trong thang 09/2009, da c6 thém 3 Cong ty phat hanh thanh
cong trai phiéu nhu FPT di phat hanh thanh cong 1.800 ty trai
phiéu ky han 3 nim kém chimg quyén véi 13i sudt phat hanh
7,0%, HUD phat hanh thanh cong trai phiéu ky han 3 nam lai
suat nam dau 12,5%/nam, VIB phat hanh ky han 2 nim véi 13i
suat nam dau 10,4%/ndm. Trai phiéu dugc thu xép phat hanh
riéng 1¢. Séap tdi cling s& c6 mot sb td chirc phat hanh trai phiéu
ky han 2 — 3 nidm v&i ca hinh thirc ¢b dinh va tha nbi bao gébm
Maritime Bank, Tong Cong ty Thép Viét Nam, Habubank,
Techcombank, BIDV...

Phan tich va du bao xu hwéng lii suit trong thoi gian téi
Lai sudt co ban trén thi truong du kién tiép tuc dugc giir nguyén
trén thi trudng. V6i viée quy dinh trin 13i sudt huy dong va cho
vay cia NHNN, dy kién 1i suét trén thi truong s& khong co
bién dong 16n trong thang 10/2009.

Tinh thanh khoan cia thi trudng trai phiéu tiép tuc duy tri ¢
murc thap, 13i suit chao mua va chao ban c6 khoang cach kha xa
tuy nhién do thi trudng tién t& da di vao 6n dinh, 13i suat da ¢
mirc kha cao sat v6i 13i suat tran va NHNN chu truong diéu
hanh linh hoat nén nhiéu kha ning mirc 13i suit khong c6 bién
d6ng nhiéu.

Céc phién d4u thau va BLPH sép t6i van kho co thé thanh cong
do mirc 14i sudt tran hién tai vin cach kha xa muc 13i suat giao
dich trén thi truong.

L3i suét trai phiéu ngin han do chiu anh hudng 13i suat trén thi
truong tién té co thé co bién dong nhung muc bién dong la
khong 16n do ngudn cung hién tai dang kha han ché.

Ngudn cung trai phiéu ky han dai hién van con nhung khong
16n. Tinh hinh thanh khoan cic NH ciing da 6n dinh hon nén
nhiéu kha nang 13i suét s& giit nguyén ¢ mic hién tai.

Cang ty Quan Iy quy Bao\iét - BVF
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Thi truwong co phiéu Viét Nam thang 9/2009

Chi tiéu bv Vn-index  so v¢&ithang 8 Hnx-index so véithang 8
Chi s6 Vn-Hnx index diém 580.9 6.24% 184.29 7.04%
Tbng gia tri giao dich thang ty 68,940 50.68% 28,898 52.71%
Gia tri giao dich trung binh ngay ty 3,134 43.83% 1,314 45.76%
. ) 1,473,532,27 773,004,81
Tong khai lvgng giao dich thang cp 5 26.03% 5 36.99%
Khoi lwgng giao dich trung binh ngay = cp 66,978,740 20.30% 35,136,583 30.76%
Gia tri thi treeong ) ty 481,566 2.52% 124,462 5.73%
P/E BQ 50 cp c6 GTVH Ién nhat lan 28.60 5.03% 28.60 5.03%
Chénh léch KL Mua/Ban NDTNN .
thang lan 0.69 -42.50% 1.29 -14.00%
Gia tri GD NDTNN/Toan TT % 14.85% 73.48% 3.88% -26.52%
Vnindex
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100,000
80,000 >60
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¢ & 5 s & & § g
Nguén: Hase, Hsx
Cang ty Quan ly quiy BaoViét - BVF Trang 11
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5 ¢é phiéu NDTNN mua bdn Vé xu hwong: Tuan dau thang 9, thi truong ching khoan da

nhiéu nhét trén sén HOSTC XA 1, A an N A A L
dién bién kém sbéi dong trén ca hai san. Sau tuan dau di

xudng, thi truong da lién tiép di 1én cho dén cudi thang. Cu

CK Mua %Itébng mua . s o o "
FPT 5,360,510 8.15% thé, VN-Index da tang hon 6% tir mirc 547 di€ém l1én 580 di€ém
DPM 4,779,160 7.26% va HNX-Index ting gan 7%, tir 172 1én 184 diém. Ngudng
0, I It s I3

SSI | 3,248,120 4.94% khéng cu md&i nhat cta chi s6 Vnindex nam tai 595 diém. Hai
STB 3,080,060 4.68% . . i

PPC 3,013,670 4.58% ngay cudi cung trong thang 2 chi s6 Index di xudng, tam 1y lo
CK Bén %Iténg ban ngai TT diéu chinh bit dau xudt hién khi Vnindex va
HPG 7,307,640 8.09% . . N T <

- Hnxindex giao dong manh trong phién voi KLGD tang manh.

VNM | 5,442,940 6.03%

DPM 5,132,930 5.68%

REE 4,632,640 5.13% Vé thanh khodn: cac ngay giao dich trong thang 9, tinh thanh
GMD 4,439,370 4.92%

khoan duoc duy tri kha tt, trung binh ~ 50-70tr chtng khoan

5 c6 phiéu NDTNN mua ban duoc chuyén nhuong thanh cong moi ngay tai HO va 40tr ti

nhiéu nhét trén san HASTC HA (s0 v6i ~ 40-50 tr tai HO va 30 tr tai HA ctia thang trudc).
o/ 1td . 1
(el LIVE) liondimes NDTNN: Khoi ngoai ban rong trong sudt thang 9 voi khoang
ACB 1,379,500 8.47% N N N
VCG  1,298.500 7.98% 100 ty GTGD moi ngay, nhitng ngay cudi thang 9 khi index
PVS 1,214,800 7.46% tang 1én, lugng ban rong cang manh hon khoang 150-200
PVI 1,066,600 6.55% . . A S s X7 . C A
‘ ty, c6 ngay cé bi¢t 1én dén gan 400 ty. Viéc khoi ngoai hién
HOM 847,700 5.21%
CK Ban %Iténg ban thuc hoa loi nhuén sau giai doan tang néng dugc danh gia la
PVS 2,707,100 21.48% nguyén nhan chinh. Tuy nhién, néu thi truong giam xubng
BCC 2,109,700 16.74% Khodne 550 didm thi du bio done tidn v lai .
KBC  1.922.300 15.25% oang i€m thi du bao dong tién nay lai quay trd lai thi
ACB 1,379,500 10.95% truong.
VCG 1,194,600 9.48%
Cang ty Quan ly quiy BaoViét - BVF Trang 12
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BAN TIN THI TRUONG

Cé phiéu OTC  29/8 28/9 % Nhdn dinh thi truong:

- o e e s 3
MB I8 | 28D | 5.5 Quyét dinh gittr nguyén mirc 13i suat co ban bang dong
EximBank 285 285 0.0% Viet N ) te 7%/ 12 NENN 6 hicu luc tir nes
Sabeco e | EE | A% i€t Nam & mirc 7%/niam cia c6 hi¢u lyc tr ngay
T 175 175 0.0% 1/10/2009 va vicc ADB chinh thirc cho Viét Nam vay 500
Vidipha 200 410 414% triéu USD d chinh phu sir dung tiép tuc kich cu nén kinh té

Duoc ViénBong  56.5 56.0 -0.9%  dugc danh gia la nhitng thong tin thuan loi véi nén kinh té vi

XNK Ha Anh 265 275 38% 15 va gian tiép hd tro cho TTCK.

SaiGonCoo 205 205 0.0% . - X ek . , ~ XA
& ° Véi nhirng tuan tiép theo cia thang, nhitng dién bién s&

720 705 -21% ) ., .
Vinacafe 610 690 13.1% phu thudc 16n vao vi¢e cong bo két qua kinh doanh quy 3 cua

cac doanh nghiép. Két qua quy 3 nhin chung du kién van ¢

Gid tham khdo cdc CTCK va HSBC (cdc muc tuong doi tot do sy khdi sac cua kinh té trong nudc va

CP nay tinh thanh khoan thap). tinh hinh san xuat da di vao 6n dinh tuy nhién chung t6i du

Nguén: bdo dau tw chirng khoén béo két qua nay s& khong tao nhiéu bat ngd nhu két qua quy
2 do mét phan thong tin di dugc phan anh trong két qua kinh
doanh 8 thang va gia cd phiéu di tang 1én tuong tng. Hién
nay, trén thi trudng, cac nha dau tu ludn bi hip dan boi cac
thong tin lién quan dén ké hoach tam tng cd tirc dot 1 nim
2009, chia c6 phiéu thuong, phat hanh ting vdn... tao nén
nhitng con “séng” ddi véi timg c¢d phiéu hodc ting nhom
nganh trén thi truong.

VN-Index tré thanh chi sé cé suw ting truong manh mé nhat
trong quy Il véi mirc tang gan 30% so véi cdc thi trieong
khdc trén Thé Gidi. Tuy nhién, da sé cdc té chire va chuyén
gia déu cho rang, néu ting truong qud néng thi thi truong sé
nhanh chéng diéu chinh. Nhiéu phdn tich cho thdy thi truong
dang & séng 5 tikc song tang cudi theo Iy thuyét Elliot. Sw
diéu chinh trong ngdn han la can thiét va nhiéu kha ndng sé
xdy ra. Tuy nhién xu thé trong trung va dai han van la xu thé

tang.
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BAN TIN THI TRUONG

Hdi ddng bién tap: TSKH Truong Mdc Lam - C6 van
Ong Biii Tuén Trung - Téng Giam ddc Cong ty QLQ Bio Viét

Ong Pham Quang Vinh — Trwéng phong Giao dich Cé phiéu

Nguwoi thwe hién:

Nhom nghién ctru thi truong — Cong ty Quan ly quy Bao Viét
Pham Phuong Thay — Chuyén vién phén tich danh gia thi truong
Nguyén Tuin Phong — Chuyén vién dau tu 13i sudt ¢6 dinh

Tran Viét Hung — Chuyén vién giao dich ¢6 phiéu

Poan Thu Trang — Chuyén vién giao dich ¢ phiéu

Khuyén cdo: Ban tin ndy dwoc viét va phat hanh béi Cong ty Quan Iy quy Bdo Viét. Cdc théng tin trong
ban tin nay danh cho cdc nha dau tie t6 chire/ chuyén nghiép, khéng danh cho cdc nha dau tw cd nhin &
Viét Nam. Pdy hodn toan khéng phdi la 16i khuyén nghi mua, ban hay chao méi mua,ban ciia Cong ty
Quan Iy quy Bdo Viét doi véi cdc nha dau tw. Céc thong tin trong bdo cdo nay dwoc dwa ra dwa trén
nguon thong tin dang tin cdy va dwge danh gid, nhdn dinh trén co sé ¥ kién ciia Nhém nghién ciru thi
trwong — Cong ty Quan Iy quy Bao Viét, vi vdy cdc nhdn dinh, danh gid nay hoan toan c6 thé thay doi
theo thoi gian.
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