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Thi truong chiing khoan thang 4 - Tang truéng tir thuén 191 vi mo
Béi canh kinh té vi mé
Nut thit 13i suit dau vao va diu ra dwoc thio bé

Néu nhu trong thang 3-2010, g& bo 13i suat dau vao, dau ra la bai toan khé cho cac ngan hang thi timg
budc trong thang 4-2010, nit thit nay dan dan duoc théo gd.

Tir dau thang 4/2010, Chinh phu da chu truong quyét tim ha mit bang 13i suét cho vay, nham giup cac
doanh nghiép giam bét chi phi, nang cao hiéu qua san xut kinh doanh. Tai thoi diém nay, mit bang 13i suat cho
vay chung dang ¢ mirc 17%-18%/nim, ca biét c6 ngan hang cho vay dén 20%/nam. Véi mirc 13i suat nay, hau
nhu céc doanh nghiép khéng mudn di vay do loi nhudn khong di bu dép chi phi.

Ky vong cac ngan hang s& giam 13i sudt cho vay da tré thanh su that khi ngay 9/4/2010, nhiéu Ngan hang
d3 cam két muc 13i suat cho vay khong qua 15%/nam.Bén canh d6, Ngan hang nha nuéc ciing timg bude thyuc
hién nhiéu bién phap hd tro cic ngan hang thwong mai giam 1i suat cho vay ra nhu hd tro hé thong ngan hang
thuong mai 11.000 ty ddng voi 13i sudt 7,5%-8%/nam. ..

Nhirng ngay cudi thang 4/2010, cac ngan hang thuong mai qudc doanh mét 1an nira da dong thuan giam
131 sudt thém 0,5%-1% dua 13i suit cho vay doanh nghiép vira va nhé xubng con 13%/nim, ap dung tir ngay 1/5.
Nhu vay, chi trong mot thoi gian rat ngan, cac ngan hang d hai 1an diéu chinh giam 13i suat cho vay xudng mirc
d6 hop 1y nham thao g& khé khan, thu hut cac doanh nghiép 1am an c¢6 hiéu qua tham gia vay von. Py ciing la
dong luc gitip cac ngan hang thuc hién muc tiéu ting trudng tin dung da dé ra trong nam 2010, ting 25% so Vi
nam 2009.

CPI thang 4 thap nhit tir thang 3/2009 dén nay

Ngay tir ddu thang 4, Chinh phu di ra cha truong va réo riét thuc hién cac bién phap nham kiém ché lam
phat. Chinh phu da timg budc thanh lap cic Quy binh 6n gia dién, than, gia xang dau trén toan qubc. D6i véi mit
hang duong va phan bon Bo Tai chinh ciing da c¢6 chi dao cac doanh nghiép trong nganh nay phai giit gia 6n dinh
hodc giam gia ban trong nam 2010. Ngay 20/4, thué nhap khiu cac mit hang xing, diu di chinh thirc giam tir 3%-
5%.

Ngoai ra, tai cic dia phuong nhu TP HO Chi Minh, Uy ban nhan dén thanh phd ciing thyuc hién viéc binh
on gia ca cac mit hang thiét yéu bang cach cho cac doanh nghiép vay von uu dai khong bi tinh 13i suat va khong
can thé chap.

Mot bién phéap khac kiém ché lam phat nira 13 diy manh xudt khiu, han ché nhép siéu ciing dd va dang
duoc tich cuc thuc hién.

Sau nhiing nd lyc trén, budc dau chi sb CPI thang 4 cia ca nudc va tai cac thanh phé 16n da duoc cai
thién dang ké, dat mirc thap nhat ké tir thang 3/2009 tro lai day. Cu thé, CPI ca nudc ting 0,14%, CPI TP Ho Chi
Minh tang nhe 0,23%, CPI TP Ha Noi giam 0,2%.
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Thong ké chi s6 CPI 5 thang tré lai diy (thang truéc =100)

Khu vue T12/2009 T1/2010 T2/2010 T3/2010 T4/2010
Ha Noi 1,30% 1,30% 2,61% 0,75% -0,20%
TP. H6 Chi Minh 1,19% 1,27% 1,68% 0,78% 0,23%
Ca nudc 1,38% 1,36% 1,96% 0,75% 0,14%

Nguon: Tong cuc Thong ké
Thi truwong ngoai té tiép tuc on dinh trong thang 4/2010.

Pay 1a thang thir hai lién tiép ty gia USD/VND tiép tuc duoc gitr & mirc dd 6n dinh. C6 thé ndi ring,
Ngan hang Nha nudc da thanh cong khi tan cong manh vao gidi diu co vang va diéu hoa binh 6n dé gia vang
trong nude khong cao hon nhiéu so véi gia vang thé gisi. Bén canh do, viéc ha 1di suit cho vay bing ngoai té
(trung binh 3-5%/nam) da hap din cic doanh nghiép vay ngoai té thay vi vay tién dong véi lai suat cao hon (trung
binh 16-18%)).

Vi mitc chénh 1éch 13i suat cho vay bang ngoai té va tién dong 1én téi 1%/thang, trong khi ty gia hbi doai
6n dinh va c6 xu hudng di xudng thi doanh nghiép xuat khau chinh 1a ngudi duge huong loi kép. Ngudn cung
ngoai té thuong mai ctia cac ngan hang ciing doi dio hon khi doanh nghiép vay ngoai té thuong ban lai ngay sau
khi vay dé duoc hudng loi tir chénh léch 13i suat.

Céc bién phap trén da gitip chuyén cung ngoai té huy dong thanh cung ngoai té thanh toan, 1am giam cang
thang ty gia. Tinh dén ngay 28/4/2010, gia USD trén thi trudng tu do c6 xu hudng giam xudng dudi 19.000
VND/USD va sét v6i gia niém yét cia cac ngan hang thuong mai. Tai cac thanh phd 16n nhu Ha Noi, Tp. Ho Chi
Minh, gia mua vao-ban ra USD tuong tmg ¢ muc 18.970 VND/USD va 18.990 VND/USD. Trong khi do, tai cac
ngan hang thuong mai gia USD mua vao va ban ra 1a 18.950 VND/USD va 19.020 VND/USD. Ty gia USD/VND
lién ngan hang do Ngan hang Nha nudc cong bd tiép tuc duy tri & muc 18.544 VND/USD.

Thi trwdng chimg khoan thé giéi ting trwéng 6n dinh, DowJones chinh phuc thanh céng ngudng 11.000
diém sau mot thoi gian dai ké tir thang 9/2008.

Thong tin vé thi truong tai chinh thé gidi mot phan ciing anh hudng tich cyc téi tm 1y nha dau tur trong
va ngoai nudc. Phan 16n thi trudng chimg khoan thé giéi ting diém trong thang 4 va nhiéu chi s6 da dat dugc dinh
cao m&i sau mot thdi gian dai. Anh huéng cia vu khing hoang tai chinh Hy Lap va vu gian lan ciia Goldman
Sachs chi tac dong t6i thi truong khoang 2 phién, sau d6 cac chi so lai tiép tuc hoi phyc.

Hai phién giao dich cudi thang 4, chi s6 DowJones d3 tai 14p lai s6 diém 11.000 diém sau khi c6 thong tin
kha quan vé két qua kinh doanh quy 1/2010 ctia cac doanh nghiép va viéc FED cam két duy tri l4i suat co ban &
mirc thap ky luc. Thi trudng ching khoan chiu Au ciing ting diém, chi sb Stoxx Europe 600 hdi phuc tir mirc
thip nhat trong 6 tuan khi lanh dao cic nén kinh té chau Au théng nhat goi giai ctru Hy Lap s& thuc hién trong
thang 5/2010. Chi s6 Nikkei 225 ciing giit thanh cong ngudng 11.000 diém sau khi chinh phuc tir cudi thang
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3/2010. Chi s6 AORD cua Uc ciing c6 mdt thang giao dich thanh cong khi di c¢6 luc vugt ngudng 5.000 diém sau
gan 19 thang giam dudi ngudng nay.

Tong két TTCK thang 4/2010
1. Tong quan dién bién thi truong trong thing 4

Thang 4 13 thang tang trudng 6n dinh nhét cia VN-Index tinh tir ddu nim. VN-Index dong cira ngay cudi
thang 29/4 & mirc 542,37 diém, tang 43,13 diém (8,64%) so vdi cudi thang trudc. Khdi lwong giao dich gan nhu
khong d6i so voi thang trude, & mirc gan 1.100 triéu c6 phiéu. VN-Index chi ¢ 4/20 phién giam diém, 1a mot ty 1¢
thap nhét tir ddu ndm tdi nay.

So v&i VN-Index, HNX-Index c6 dién bién giao dich an tuong hon. Pong ctra thang, HNX-Index dat
179,69 diém, ting 19,14 diém (11,92%) so v&i cudi thang trudc. Dic biét, khdi lwong giao dich dat 920 triéu don
vi, tang 37% so véi thang trudc. Dong tién dau co d6 vao manh trén HNX, nhét 1a cac c6 phiéu nho va vua, tao
nén mot s6 ngay HNX c6 khéi luong giao dich dat xap xi HOSE.

Lich su kién TTCK theo dién bién VN-Index trong thang 4/2010.
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2. Thi trwdong hinh thanh mit bing gia méi va 500 diém dwoce khang dinh 1a mirc day trung dai han

Sau khi cham ngudng 520 diém vao ngay 27/3, chi s6 VN-Index da giam lién tiép trong nhiing phién giao
dich cudi cing cta thang 3, tim 1y bi quan bao tram di ddy VN-Index giam dudi ngudng hd trg 500 diém. Tuy
nhién, tinh thé da bi 1at nguoc ngay trong phién giao dich dau tién ctia thang 4, khi thi truong tiép nhan thong tin
tich cuc tir phia Chinh phu quyét tim ha mit bang 13i suat, ting von vao nén kinh té va room ting truéng tin dung
cho cac quy téi con rat 16n (quy /2010 méi ting 3,34%). Két qua 1a VN-Index di ting manh tré lai tr mic diém
499,24 diém cua ngay cudi cung thang 3/2010, véi luc hd trg manh cta khdi ngoai. Ngay sau d6, VN-Index da
tiép tuc tang lién 8 phién lién tiép va chi chiu diéu chinh khi chi sd tiép can ving khang cy manh 520-523 diém.
Thi trudng dd hinh thanh mot mit bang gia méi cho cac cb phiéu blue-chips va, dic biét 1a mot mirc gia méi kha
cao cho cac ¢ phiéu vira va nho. Ngudng hd trg tim 1y 500 diém da duoc day lui va ngudng 500 diém co thé coi
1a ving day vimg chic ciia VN-Index trong trung, dai han. Mirc day 500 ciia VN-Index tmg véi 13i suit cho vay &
mirc cao nhat véi ky vong 14i suat s& giam dang ké trong cac thang tiép theo.

3. Co phiéu vira va nhé tiep tuc 1én ngoi

Trong thang 4, nha dau tu da chimg kién sy 1én ngdi ctia cac c¢o phiéu vira va nho. Co phiéu vira va nho c6
dic diém von diéu 18 dudi 200-300 ty ddng, c6 sb cd phiéu lwu hanh dudi 20-30 tridu don vi. Trong cac ¢b phiéu
nay, c6 kha nhiéu ¢ phiéu c6 két qua san xuét kinh doanh tét, P/E & muc thap hon trung binh thi truong. Tuy
nhién, do tinh thanh khoan thip nén trong mot thoi gian dai, nhiéu ¢6 phiéu vira va nho di bi lang quén.

N6i thém vé bdi canh thang 4/2010, khi dong tién vao thi truong khong manh, trén dudi 2.000 ty
dong/phién thi khong du luc dé day cac blue-chips ting gid. Do vay, di xuét hién tinh trang VN-Index dao dong
trong bién d6 hep 515-523 diém kha lau. Mic cho chi sé chinh hau nhu khong thay ddi va cac nha dau tu mua cb
phiéu blue-chips giam kién nhn, nhiéu c6 phiéu vira va nho trén san HOSE va HNX van tiép tuc ting gid véi tc
d6 nhanh va thanh khoan ngay cang dugc cai thién.

Thdng ké cac c6 phiéu c6 toc do ting trén 30% trong khoang thoi gian tir ngay 1/4 dén ngay 29/4 trén ca
hai san cho thdy, sé luong c¢b phiéu nhom nay trén san HNX 14 68 m3, gip hon 3 1an s luong c¢d phiéu nhom nay
trén san HOSE (19 ma). Trong tong s6 87 ma c6 toc do ting gia trén 30% trong vong 1 thang thi s6 cd phiéu vira
va nho chiém khoang 90%. Piéu nay cho thiy chién thuit dau tu ciia nha dau tu da thay dbi, linh hoat hon voi bdi
canh dong tién 16n chwa thyuc su chay vao thi trudng.

Pay ciing 1 nguyén nhan 1y giai vi sao dong tién déu co chay manh vao san HNX, noi c6 nhiéu mi cb
phiéu vira va nho hap dan. Trong thang 4 cling xuat hién nhiéu phién giao dich c6 khdi lugng va gia tri giao dich
trén san HNX tuong duong, tham chi di vuot khdi lugng va gi tri giao dich trén san HOSE.
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Bang thong ké 10 co phiéu ting manh nhit tir ngay 1/4/2010 dén ngay 29/4/2010
Ma CP San KLCP dang EITS 4 qyy Gia ngay 1/4 | Giangay | Toc do
lwu hanh giim nhat 29/4 tang gia
(triéu donvi) | (ddng/CP) (%)
PVC | HNX 19,6 2.900 24700 | 59.500 140,9
CVT | HNX 4,0 4.890 24.000 | 53.100 121,3
HIS HNX 16,3 1.910 15.500 | 33.200 1142
PVE | HNX 8,0 3.130 16.100 | 33.200 106,2
TNA | HOSE 8,0 4.890 22.500 | 45.400 101,8
HHC | HNX 55 3.800 33.300 | 66.800 100,6
LTC HNX 2,5 3.140 19.500 | 38.400 96,9
DCS | HNX 4,1 2.890 24.100 | 47.200 95,9
SRA | HNX 2,0 10 9300 | 18.100 94,6
SDH | HNX 20,7 4.200 27.800 | 54.100 94,3

Nguon: AVS, cafefivn
4. Vung khang cw quan trong 520-523 diém ciia VN-Index di dwge chinh phuc

Ving khang cu 520-523 diém d chung to 1 ving khang cu manh cta VN-Index khi trong mét thoi gian
ngin, co toi 10 phién giao dich giang co va chi sb khong virot qua duge ving ny. Dién hinh cac phién giao dich
12-13/4/2010, tam 1y bén mua da himg khoi ngay tir dau phién giao dich, ddy chi s6 vuot qua 523 diém, tuy nhién
luc ban ap dao cudi phién di ddy VN-Index déng cira dudi ngudng khang cu 520 diém. Cac phién tiép theo do,
chi s6 da lién tuc gidng co va dao dong trong bién d6 hep 515-523 diém.

Diéu nay duoc giai thich nhu sau. Thtr nhét, thong ké cho thy c6 khoang 400 triéu c¢b phiéu bi méc ket
tai ving 520-545 trong mot thoi gian dai (cac c¢b phiéu dugc mua trong tudn dau thang 1/2010 va giita thang
3/2010). Do vay nhiéu nha diu tu mua vao trong thoi gian nay da ban ra khi VN-Index bat dau tiép can ving nay.
Thr hai, dong tién chua di manh chay vao thi truong dé hip thu cac c¢d phiéu bi ket, bén canh d6 dong tién dau co
tranh tha chdt 10 tai cac mi c6 phiéu vira va nhé da tang néng. Thi ba, thoi gian tir 15-25 hang thang 1a thoi gian
nha du tu kha nhay cam vé cac thong tin vi mé trong nuée, dic biét 1a théng tin vé chi sé CPI duoc cong bd
trong tuin cudi cing cua thang, do viy khong loai trir kha ning mot sé nha dau tu theo truong phai an toan di ban
ra, tam thoi dung ngoai thi truong.
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Phién giao dich ngay 22/4/2010 ddnh dau budc tién méi cia VN-Index khi chi sb ting manh, bat pha 1én
sat ngudng 530 diém. Pay ciing 1a phién giao dich khi cac thong tin v& CPI Ha Noi, TP H5 Chi Minh d duogc
cong bd & mirc thap nhét tir thang 3/2009 dén nay. Nhu vay, nd luc kiém ché lam phat cia Chinh phu di budc dau
thanh céng, tm 1y nha dau tu tré nén lac quan hon vé vién canh VN-Index trong trung va dai han, két qua 1a
nhiéu nha dau tu d3 manh tay giai ngan hon.

5. Nha diu tw nwéc ngoai tiép tuc mua rong 16m va ning dé thi truong trong thang 4

Nha dau tu nude ngoai (NDTNN) da c6 mot thang tron ven mua rong lién tiép trong sudt 20 phién giao
dich. Tinh cé thang 4, ho di mua rong hon 2.265 ty dong tai HOSE va 166,7 ty dong trén HNX. Dy 14 con s cao
nhat trong vong mot nam trd lai ddy. Xu hudng chinh ctia khbi ngoai trong thoi gian qua van 1a giai ngan vao cac
ma blue-chips, c6 gia tri vén hoa 16n hodc nhitng mi c6 tiém nang.

Nghién ctru dong thai giao dich ctia khdi nha PTNN trong théang 4, chiing t6i thdy ho da gia ting ty 1& giai
ngan khi VN-Index tiép can va vuot qua cac ngudng khang cu tim 1y quan trong nhu 500, 520, 530 diém. Pic
biét phién giao dich ngay 1 thang 4, kh6i nha dau tu nude ngoai dd manh tay giai ngan véi tong gia tri mua vao
1én t6i mirc ky luc 885,4 ty dong chiém ty 1& 35,5% gi4 tri giao dich toan thj truong; tong gia tri ban ra ciing &
mirc cao nhit 680,1 ty dong (chiém ty 18 27,3% gia tri giao dich toan thi trudng). Chénh 1éch gia trji mua ban 1én
t6i 205,2 ty ddng. Pay duoc coi la phién giao dich kha quan trong khi ma phién giao dich trudc d6, chi s6 VN-
Index d3 dé méat mdc 500 diém xuéng 499,94 diém, gdy tam ly x4u cho nhiéu nha dau tu, dic biét 1a cac nha du
tu theo truong phai phan tich k¥ thuat.

Mot s6 phién giao dich tiéu biéu ciia khdi nha diu tw nwéc ngoai trong thang 4/2010

% gia tri % gia tri
Giatri | giao dich | Giatri | giao dich Gia tri
mua (ty | toan thi | ban (ty | toanthi | mua rong

Ngay VN-Index | dong) trudng dong) truong (ty dong) Ghi chu
VN-Index tiép
28/4/2010 539,20 272,05 11,4% 73,15 3,1% 198,9 can ngudng 540

VN-Index vuot
26/4/2010 531,21 367,58 14,0% 106,89 4,08% 260,69 ngudng 530
VN-Index ti€p

22/04/2010 529,31 248,39 7,717% 69,48 2,17% 178,92 can nguong 530
VN-Index vuot
16/04/2010 522,03 250,54 10,25% 141,77 5,80% 108,76 ngudng 520
VN-Index vuot
15/04/2010 521,49 279,00 13,79% 145,02 7,17% 133,99 ngudng 520
VN-Index tiep
9/4/2010 517,42 254,55 10,26% 81,27 3,28% 173,28 cén ngudng 520
VN-Index vuot
2/4/2010 510,48 295,35 16,83% 50,60 2,88% 244,75 ngudng 500
VN-Index vuot

1/4/2010 508,18 885,36 35,47% 680,14 27.25% 205,22 nguong 500
Nguon: HOSE, AVS




Bao céo chuyén dé
TTCK Thang 5/2010 — Giai doan tang truwéong on dinh
4/5/2010

A5

AU VIET SECURITIES

C6 thé 1y giai nguyén nhan nha dau tu mua rong lién tuc trong thang vira qua 1a do thi truong chimg
khoan thé gidi dién bién thuan loi, tinh hinh kinh té chinh tri, xd hoi ciia Viét Nam kha 6n dinh so véi cac nudc
trong khu vuc, toc do tang truong GDP cao. Mic du lam phét 3 thang dau nam 2010 cao so voi cing ky nim
truée, nhung Chinh phu da khong ngimg nd luc kiém ché lam phat, 6n dinh ty gi4, dam bao 6n dinh kinh té - xa
hoi. Cac bién phap quyét liét da duge Chinh phu str dung trong nhiing thiang dau ndm nhu thit chat tin dung, st
dung cic quy binh 6n xing diu, binh 6n gia ca..., phan nao da phat huy tic dung. Ngoai ra, ty gia dong
USD/VND duogc duy tri 6n dinh cling 1a mot nhan tb quan trong thu hut vbn dau tu nude ngoai. Cudi cung, minh
ching cho sy hdi phuc ciia kinh té thé gidi, thi trudng tai chinh cac khu vuc 16n da lién tuc ting va chinh phuc
nhitng dinh cao mé&i (DowJones 1én mirc cao nhit trong vong 19 thang, 11.204 diém) thi chi s6 VN-Index van dao
dong trong bién do rt hep khién chi sé P/E cua toan thi trudng va nhidu blue-chips da vé& murc kha hap dan (Quy
Templeton danh gia P/E ctia Viét Nam 1a mirc thap thi 4 & chau A).

6. Gia ting don by tai chinh

Khao sat ctia chiing ti cho thay ty 18 sir dung don bay tai chinh tai cac cong ty ching khoan trong nhiing
tuan dau thang 4 13 khong nhiéu, do vdy da khong xay ra tinh trang ban théo khi chi s6 VN-Index diéu chinh
giam. Tuy nhién ty 1¢ don by da bat dau dugc sir dung manh hon tir tuan thtr 3 cta thang 4, khi dong tién dau co
chay vao san HNX khién chi sb co nhiéu phién ting diém lién tiép, va c6 nhidu cd phiéu néng 50%, 70%, tham
chi 100%. Piéu nay da gay ra hiéu img mét s6 phién co gia tri giao dich dot bién trén ca 2 san, mic du khong loai
trir c6 sy tham gia ctia cac nha dau tw mai.

7. Théng tin chia thwéng, lgi nhuin ddt bién & cac ¢b phiéu vira va nhé tiép tuc 1a dong lue ting gia.

Tong két nhitng ma cb phiéu vira va nho ting gia manh trong thang 4, chung t6i nhan thiy cac cb phiéu
nay thuong c6 cac tin hd tro phia trude nhu tin chia thuéng hap dan, loi nhusn quy /2010 c6 dot bién, cd phiéu
thoat khoi dién canh bao hodc ¢ tin phat hanh thém véi ty 1é 16n (kém céc tin hd tro khac). Piéu dic biét la cac
cb phiéu nay thuong ting manh khi tin chinh thtc chua duoc cong bd.

Mot s6 cb phiéu ting gia tiéu biéu trong thang 4/2010

M3 co Gis thap nhat | Gia cao nhat Toc dd Thong tin quan trong
phiéu trong thang trong thang tang gia
(%)
(VND/CP) (VND/CP)
PVA 61.400 108.700 +77% Ky vong loi nhudn tang manh
trong tuong lai. Phat hanh cb
phiéu bang ménh gia ty 18 1:3,2.
VSP 23.700 44.600 +88% | Két qua kinh doanh quy I hét 15
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MTG 11.400 19.400 +70% Ra khoi dién canh bao
DCS 23.400 47.200 +102% Ky vong lgi nhuén dot bién
Nguon: AVS

Du béo thi trudng ching khoan thang 5: Giai doan ting truéng 6n dinh

Chung t6i dy bao thi trudng ching khoan s& s6i dong trong thang 5-2010, trong d6 dong tién 16n vao thi
truong bit dau xudt hién. Nha dau tu nudc ngoai tiép tuc c6 nhitng phién mua rong manh trén ca hai san. Céc
thong tin vi mo tich cuc nhu CPI giam, mat bang 14i suat tiép tuc giam va ting truong tin dung khoi phuc s& 1a cac
thong tin hd tro cho thi truong di vao giai doan ting trudng. Khéi lugng giao dich trén san HNX s& tiép tuc duy tri
& muc cao do thu hat dong tién du co. Cac ¢ phiéu vira va nho c6 chi s co ban t6t ma chwa ting nhiéu s& tiép
tuc duge dua 1én mat bang gia méi. Khong loai trir kha ning mot s cd phiéu nho s& c6 tée do ting gia manh néu
¢6 tin lgi nhuan dot bién hodc tin chia thudng hép dan.

Nhiéu c¢b phiéu c6 von héa 16n trén thi trudng di bi pha lodng nhiéu, khong du sirc hdp dan cac nha dau
tu. Tuy nhién, phan tich k§ thuat cho thdy hién tai cac c6 phiéu c6 von héa 16n trén thi trudng dang & ving day,
rat thich hop cho cc nha dau tu trung va dai han. Du béo trong thang 5, cac ¢ phiéu nay tiép tuc chuyén dong
theo hudng di 1én nhung voi tdc d6 cham hon, loai trir mot s6 cd phiéu ¢o6 tin chia thuéng hép dan s& tao ra nhitng
dot pha moi.

Cb phiéu nganh tai chinh va ngan hang dan dan s& 14y lai vi thé cia minh, nhit 1a tir ntra cudi thang 5 khi
cc tin tirc vé nganh tai chinh ngan hang du béo 1a kha quan. Cac chi bao k¥ thuat ciing cho thy c6 phiéu nganh
tai chinh va ngan hang di c6 su tich lity kha 1au, dao dong xung quanh ving day mot thoi gian dai, chi cin dong
tién di manh vao thi truong kém thong tin hd trg 13 c6 kha nang ting trd lai, tuy vay mirc do ting khong manh.

Phén tich dong tién ctia ching t6i cho thiy, dé cac blue-chips ting manh, dong tién vao thi trudng cin
khoang 30.000 ty ddng trong 10 phién lién tiép. Vi bdi canh hién nay, diéu nay 1a kho c6 kha ning xay ra trong
thang 5. Tuy vdy, AVS van cho riang, VN-Index s& vuot qua ngudng khang cu 550-560 diém ngay trong thang 5.
D4 thi tuan ciing cho thiy VN-Index van dang bam trong dudng trendline ting gia trung han, day sau cao hon day
trudc (day thap nhat 13 tuan 14-18/12/2009). Pudng gia ciing nam trén cac dudong SMA (50) va SMA (100).

Véi quan diém lac quan vé trung va dai han, AVS khuyén nghi cc nha dau tu tiép tuc mua va nim giir
cac cd phiéu co ban t6t khi thi truong didu chinh. Nha du tu nén chi y cac blue-chips c6 von hoa tim trung, cd
tin chia thuéng hodc 1gi nhuén tdt. Bén canh d6, nha dau tu c¢6 thé danh mot phﬁn danh muc dé dau tu ngén han
vao cac cb phiéu nho va vira co cac chi s co ban tét va chua ting nhiéu trong dot ting thang 4 vira qua. Chiing t6i
ky vong thang 5 tiép tuc 1a thang ma nhiéu cd phiéu vira va nho tiép tuc ting truéng doc 1ap v6i VN-Index.
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Bén bao cio nay dugc bién soan va cung cip boi Cong ty C6 phan Chimg khoan Au Viét (AVSC). Cac nhan sy bién soan bao cio niy bao
gdm:

bang Lan Huong - Chuyén vién Phan tich

Lé Anh Thi - Giam déc Phan tich

Pidu khoin mién trach:

Ban bio cdo nay dugc bién soan va cung cip boi Cong ty C phan Chimg khoan Au Viét (AVSC). Mic du cac thong tin trong bio céo
dugc AVSC xem la déng tin cdy, tuy nhién AVSC khong chiu trach nhiém vé do chinh x4c ctia nhiing théng tin trong béo céo nay. Céc y
kién, dy bdo va u6c tinh chi thé hién quan diém cua cac nhén sy phén tich tai thoi diém 1ap bao cao, khéng duoc xem 14 quan diém cia

AVSC.

Nbi dung ban bao céo chi mang tinh tham khao va AVSC khong chiu trach nhiém d6i voi nhitng quyét dinh mua ban chimg khoan do tham
khao bao céo nay.

Moi y kién dong gop, xin vui long lién hé:
B6 phan Tu vén - Phén tich, Cong ty C8 phin Chung Khoan Au Viét

Email: info@avsc.com.vn

Cong Ty C6 Phin Chirng Khodn Au Vigt Viin phong Ha Noi
Lau 3, Toa nha Savimex, 194 Nguyen Cong Trt, Q.1, TP.HCM Tang 3, Ha Thanh Plaza, 102 Thai Thinh, phuong Trung Liét, 9
Tel: (84-8)3 821 6789 Fax: (84-8) 3 821 3399 Quén Bong Pa - Ha Noi

Email: info@avsc.com.vn Tel: (84-4)3 936 6999 Fax: (84-4) 3 826 2665



