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THITRUONG

Biéu d6 VN-Index daily

XU HUGNG NGAN HAN

Cac chi bao ngén han trong hé théng du bao cua chiing
t6i cho tin hiéu xu huéng khong rd. Chi s6 dang rai theo
huéng kiém tra lai day 41358, dong cira bén dudi ca
muc nay moét chat. Git tién mat chg xu huéng dao
chiéu.

XU HUGNG TRUNG HAN

Cac chi bao trung han trong hé théng ctia ching toi cho
tin hiéu xu huéng giam van con. Chi s6 van bén dudi
dudng EMA 20 ky va xuéng dugi ca duosng MA 200 ky.
Can nhac mua vao cham 30% khi gia giam tu 50% -
61.8% clia dai Fibo retracement.
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Biéu d6 HNX-Index daily

XU HUGNG NGAN HAN

Cac chi bao ngén han trong hé théng du bao cla
ching toi cho tin hiéu xu huéng dang giam. Chi s6
dong clra bén dudi muc 50% cua Fibo retracement. Gilt
tién mat chd xu huéng dao chiéu.

XU HUGNG TRUNG HAN

Cac chi bao trung han trong hé théng cua ching toi
cho tin hiéu xu huéng gidm van con. Chi s6 van bén
dudi duong EMA 20 ky. Can nhac mua vao cham 30%
khi gia gidam tir 50% — 61.8% cutia dai Fibo retracement.



HOI DU PIEU KIEN

Nghi quyét 13 vé viéc thao g& khé khan cho san xuat kinh doanh ra
doi vao thang 5 nam 2012 thay cho nghi quyét 11 ban hanh dau
2011 la “phéat stng” chinh thuc cho su chuyén hudng tu thai ky
chéng lam phat, 6n dinh vi mo sang thai ky chéng dinh dén. Sau
gan 1 nam quan triét thuc hién theo nghi quyét 11, nén kinh té da
c6 nhiing chuyén bién tich cuc theo huéng 6n dinh. Do la tién dé
cho nhiing toan tinh méi cua thsi ky nsi rong. Nhiing nha dau tu
nhay bén da nhan ra “di€m uén” vi mo nay, khi hang loat quy dinh
vé tran lai suat huy dong, 16 trinh giam lai suat, tuyén bé 6n dinh ty
gia... dugc banh hanh cu6i 2011 dau 2012. Va su nhay bén nay da
dugc dén dap khi Viét Nam trg thanh TOP nhiing thi trudng c6 mc
tang gia cao nhat thé gidi trong 5 thang dau 2012.
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Tuy vay, thi trudng da phan ing thai quéa so véi lugng
théng tin ¢6 duogc, VN-Index tdang mot mach tir 336.7
Ién 488 diém, tuong duong tang 44.9% chi trong 5
thang.

Vay dau la muc hop ly? BE dinh lugng mdc hagp ly, ta
gia dinh tat ca nhiing nhan t6 khac khong thay déi va
xem muc 351.55 diém cudi 2011 la hgp ly, chi xét tac
déng ctia nhan té ¢ anh hudng Ién nhat dén dinh gia
thi trudng lGc bay gio la “lai suat giam”. Lai suat giam
sé lam suat chiét khau giam, qua dé cai thién dinh gia
cac tai san lién quan.

L&y dir liéu VN-Index tir khi méi thanh 1ap dén nay, suat
sinh 16i trung binh hang nam cuda thi trudng khoang
17%, I&i vay trung binh cu6i 2011 1a 22%, lai vay trung
binh hién nay la 15%, véi ty |é ng vay trén ng vay va
von chd s& hiru trung binh cda tat ca doanh nghiép
niém yét hién khoang 44.2%.

Dua trén dit liéu nay, ta c6 thé udc luong muc tang cua
VN-Index khoang 16% dua trén thong tin lai suat giam,
tic tir 351.55 diém Ién 408 diém. (Tinh toan trén khong
tinh d@én tac déng cia nhiing nhan té khéc, ddc biét la tac
déng cua yéu t6 téng cdu suy gidm lam két qud kinh
doanh quy 1 khéng cao nhu ky vong). Do vay, viéc thi
trudng tang qué nhanh dau 2011 sé tat yéu xay ra diéu
chinh, day la dién bién hét stc binh thuong.



HOI DU PIEU KIEN

DIEN BIEN LAI SUAT

Nhiing thdng tin vi mé gan day van cho thay quyét tam rat I6n cla 20-02/0
Chinh pha trong chéng dinh ddn, Ii sust cha chét tiép tuc giam 1% oo —Lisust
vao cudi thang 6 cho phép ching ta ky vong kha nang tiép can 14.0% LNH, ky han
nguén vén vay Vvéi lai suat thap hon nira thai gian téi. Yéu té nay 12.0% i},hang .
cling gia dinh tinh hinh kinh doanh va kha ning tao tién cua cac 10.0% o
doanh nghiép niém yét khdng xau hon, lusi d& an toan cta ching 8.0%
ta quanh mdc 408 diém. Nhu vay, chiéu giam da duoc ludng trudc, 282j° e L SUA ti
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SAN SANG MUA VAO KHI

Ngoai ra, tin dung lan dau tién tang trudng sau 5 thang dau nam TANG TRUGNG M2 VA TIN DUNG LUY KE/2011
lién tuc am (tang 0.17%, gilta thang 6) va téng phuong tién thanh

toan cai thién manh cho thay quyét tam cta Chinh pha trong cong 8.00% -

tac chéng dinh don va kha nang hap thu von ctia nén kinh té dan 5

cai thién. 6.00% - e

trudng huy
dong

Tuy vay, chi s6 PMI dugc HSBC cong b6 sang ngay 2 thang 7 lai lam 4.00% -
chuiing t6i v cuing that vong (PMI la chi sé dugc xay dung dua trén
dd liéu khao sat hang thang tu nhirng nha quan tri mua hang). PMI
thang 6 ti€p tuc ghi nhan su sut gidm tur 48.3 diém trong thang 5
xuéng con 46.6 diém trong thang 6. Su suy giam téng cau va cac
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2.00% -

0.00%

diéu kién kinh doanh lam s6 lugng don dat hang méi giam manh. 2.00% - trudng tin
Bénh canh dé, khao sat PMI cho thdy lugng hang ton kho va viéc dung
lam dang kho khan hon trong thang 6. Tuy vay, chi phi dau vao 4.00% -

dang gidam manh, day la co héi cho nhimg doanh nghiép c6 dau ra
va gia ban t6t trong giai doan hién nay.

Nhu vay, nhitng tham sé vi m6 ma ching t6i dé nghi theo sat trong

giai doan hién nay (theo ban tin VFS Macro Thang 5 Nam 2012) V6i uéc lugng lugi d& an toan cling théng tin vi mo 6
dang cho thay su trai chiéu. Nhiing con s6 dugc cdng b6 cla cac co thang & trén, chiing ta d& c6 nhing co s& ban dau dé
quan nha nudc nhu Téng cuc thong ké, Ngan hang nha nuéc Viét quan tam hon thi trudng trong thai gian téi. Tuy vay,
Nam dang cho thay su chuyén bién tich cuc trong thang 6, trong khi viéc mua vao van kha rdi ro. Tin hiéu mua trung, dai han
d6, PMI do HSBC cong b6 lai cho thdy bic tranh ngugc lai — tinh t6t nhét theo quan diém clia ching toi d6 1a sy hoi ty
hinh kinh doanh t6ng thé van dang xau di. clia tat cd tham sé trén. Su hoi tu nay sé lam thay déi ky

vong lgi nhuan tir hoat dong kinh doanh, tao ra “diém
uén” trong hoat déng vi mé cua doanh nghiép, gilp thi
trudng budc vao song tang bén vimng.
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SO LIEU

CHi SO PMI MOT SO VUNG LANH THO 2012
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Trong thang 6, Cac diéu kién kinh doanh t6ng thé toan cau, trong dé c6 ca
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XUAT NHAP KHAU THEO THANG
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VI MO QUY 2/2012

TANG TRUGNG CPI SO VOI CUNG KY (Theo thang)
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GIAO DICH & CUNG CAU TRUNG BINH 5 PHIEN

Téng KLGD 44,894,965 Téng GTGD 776.33ty
Téng khéi lugng khép theo gia mua 20,438,365 Téng khdilugng du mua 10,614,438
Téng khdi lugng khép theo gia ban 24,456,600 Téng khdilugng du ban 11,337,700
TKL khép giabén - TKL khép gid mua 4,018,235 TKL dumua - TKL du ban -723,262
Téng KLGD théa thuan 10,342,499 Téng GTGD théa thuan 25947ty

Téng KLGD 31,641,688 Téng GTGD 293.00ty
Téng khéi lugng khép theo gia mua 13,296,599 Téng khéilugng du mua 44,859,300
Téng khdi lugng khép theo gia ban 18,345,089 Téng khéilugng du ban 46,621,840
TKL khép giabén - TKL khép gid mua 5,048,489 TKL du mua - TKL du ban -1,762,540
Téng KLGD théa thuan 3,552,548 Téng GTGD théa thuan 49,23ty



GIAO DICH NUGC NGOAI 5 PHIEN GAN NHAT

M 06t rong) _Bén G thirucng

Khéi lugng 19,529,068 (11.41%) 15,374,288 (8.98%) 4,154,780

Mus (0 thitrueng)_Bén 0t truen)

Khéi lugng 2,667,900 (1.90%) 1,666,630 (1.19%) 1,001,270

TOP 5 CP MUA RONG 5 PHIEN GAN NHAT

Ma CK KL mua GT mua Ma CK KL mua GT mua
HSX) (1 CK) (tr. dong) HNX) (1 ck) (tr. dong)

3,479,690 54,843 278,600 6,340

KDH 890,000 14,802 PVS 201,900 3,124

PVD 411,150 14,842 PGS 104,100 2,088



VIETFIRST JOINSTOCK SECURITIES

investment research

VIETFIRST SECURITIES CORPORATION

THANK YOU

Phong Phan Tich — Cty CP Chirng khodn Nhét Viét

Nguyén Hoang Anh Tudn Huynh Ngoc Thuong
Nguyén Ngoc Thanh Phan Minh Buc

Khuyén cao: Bao cdo nay phuc vu cho muc dich tham khdo thong tin, khach hang
khong nén xem ddy la hurdng dén mua hodc ban cé phiéu. VFS khdng dém bdéo tinh
chac chdn va khong chju trach nhiém khi khach hang s& dung b&o cao cho hogt
déng déu tv cda minh.



