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N&m 2008, that chat tién té
chdc chdn sé &nh huéng
dén téc do ting trudng
GDP va hiéu qua SXKD
cla cac doanh nghiép.

Biéu d6 vé ting trudéng
kinh té My va toan cau.

Biéu vé dw tri¥ ngoai hoi va
tiét kiém (VN va cac nuoc)

“..Viét Nam da va dang di
theo xu huéng kinh té thj
truong chung cuda thé gidi,
boi ching ta da thuc sw hoi
nhap voi kinh té thé gici. Vi
vay, moi van dé cia kinh té
thé gidi déu tac déng dén
nén kinh té Viét Nam va
nguwoc lai.” Phé tha twdng
Chinh phd Trwong Vinh
Trong.

PHONG DAU TU

< CONG TY CO PHAN CHO THUE MAY BAY VIET NAM

TONG THE

Kinh té My tiép tuc di xuéng cung v&i cudc khing
hoang tin dung nha dat. Tat ca cac khu vwc khac bao
gdm Chau Au, Nhat Ban, cac nwéc Chau A bj anh
hwéng nang né. Lo ngai cudc khing hoang tiép tuc lan
réng lam bi quan cac nha dau tw trén toan thé gidi.

Ty 1é lam phat dw kién tiép tuc ting cao do gia ca
ting manh, dau thé cham ngudng ky luc
100USD/thung, vang vwot 900USD/ounce va hudng téi
ngwdng ky luc méi 1000USD/ounce, gia ca cac loai thyc
pham tang chéng mét, nguy co “v& tran” trong kiém ché
lam phat hién hiru.

Déla my tiép tuc mat gia trwéc nhirng bién phap néi
I6ng tién té caa FED nham ctu nén kinh t& My thoat
khdi suy thoai. Cac phan tich gan day cho thay, FED dé
ngd kha nang cét gidm lai suét xudng con 2% vao thang
04/2008. Bbéng USD tiép tuc tao day mai.

Nén kinh té cac nwéc Chau A, bat chip suw ting
trwdng cham lai ctia nén kinh t&¢ My, duwoc ky vong sé
khéng bi anh hwéng nhiéu dwéi sw hd tro clia nhu cau
trong nwéc tang, da dang hang héa xuét khau va ty 1é
tiét kiém, dw trir ngoai héi cao.

Nén kinh té Viét Nam dwoc ky vong van sé ting
trwéng & mirc 8.3% nam 2008: Nén kinh t& Viét Nam
van duoc ky vong sé tang trudng voi tbc dd cao béat
chép nhirng anh huéng tiéu cyc néu trén nhd sw hé tro
manh clia xuét khdu, sy gia tdng dau tw manh mé va
nhu tiéu dung trong nwéc tang cao.

mGDP
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(DTCK-online) Ngay 20-
02-2008, 11:41 Sau moét
phién 10i nguwoc dong
khéng thanh, phién giao
dich ngay 20/2 da chung
kién sw tudét dbéc khéng
phanh cta hdu hét tat ca
cac méa chung khoan trén
ca hai san HOSE va
HaSTC.

Theo nhan dinh m&i nhét
trong Béo céo sb 10 Théng
2/2008 cua HSBC, Chinh
pha Viét Nam dwong nhw
qua tham vong trong viéc
t6i da hoéa lwong tién co thé
thu vé tir mét dot IPO, ma
khéng cén nhdc sw cén
thiét phai lam sao dé dot
cd phan héa tré nén hép
dan trong mét gi6i dau tw
trong dai han.

' Ngudn: HSBC report
PHONG PAU TU
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Nén kinh té Viét Nam ngay cang héi nhap sau, réng
v&i nén kinh té thé gi¢i: toc do tw do héa thwong mai
voi tbc dd cao da bién Viét Nam tré thanh nwédc mé cira
kinh t& nhanh nh4t vé&i tbng kim ngach xuét nhap khau
gan dat 150% GDP("), cao nhét trong khu vwec. Nén kinh
té VN do d6 c6 thé chiu anh hwéng xau khi kinh t& My
suy thoai.

DPau tw tiép tuc 1a nhan té thuc day ting trwdng kinh
té: Sau khi Viét Nam gia nhap WTO vao thang 01/2007,
dong vén FDI da vuot con sb 20 ty Béla My ndm 2007,
so v&i 12.2 ty BPéla My nam 2006. Dong vén FDI duoc
dw bao sé tiép tuc & mrc cao do anh hudng tich cuwc
cta tw do héa thwong mai va chién lwoc “Trung Quéc
cbng mét”. Trong nwéece, tinh hinh hoat ddng kinh doanh
c6 hiéu qua cla cac doanh nghiép cung véi ngudn luc
tai chinh déi dao khuyén khich cac doanh nghiép tham
gia dau tw manh mé vao nén kinh té. Theo dy bdo, tbng
dau tw nam 2008 sé tang 11.3%.

Gross fixed investment, FDI disbursements, and Registered FDI, 2000-2007

Sources: Economist Intelligence Unit, various media

US$ billions

W Gross fixed nvestment
u FDI dishursements
Registered FDI

2000 2001 2002 2003 2004 2005 2006 2007E

Tieu dung tang trwéng manh: Theo diéu tra cla
MasterCard Worldwide, Niém tin cla nguoi tiéu ding
Viét nam ding hang cao nhét trong khu vwc Chau A
Thai Binh Duwong. Chi sé lac quan tiéu dung (phan anh
niém tin cla nguoi tiéu dung cé thang tr 0 dén 100,
cang cao cang lac quan) cta Viét Nam dirng diu va dat
94.3 diém, tiép sau 1a Hong Kéng 85.5 diém, Trung Quéc
85.5 diém va Singapore 83.6 diém. Thém nira, chi
nghia tiéu sai hang héa dang “lIén” tai Viét Nam sé thuc
day chi tiéu cGa nguoi tiéu dung, ddng thoi tac déng tich
cwc dén tang trwdng kinh té. Thém niva, lwong khach du
lich dén Viét Nam ngay cang nhiéu ciing la nhan té lam
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PHONG DAU TU

cho chi s& nay & murc cao.

e Thu nhap / dau ngwei va dan sb
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e Lam phat tai Viét nam: chi s6 CPI tang t&i 12,63%
trong ndm 2007 va tiép tuc leo thang vao hai thang dau
nam 2008 khién Chinh pha di dén quyét dinh “hi sinh” thi
trwdng chirng khodan trong nd luc that chéat tién t& & mac
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“ha khac’.
THI TRUONG CHU’NG KHOAN VIET NAM 2007

Thi trwong niém yé"t ghi Thong ké co’ ban va danh gia

nhén sy gia tang vé quy Quy mé niém yét
mo niém yet, quy mo giao e Tinh t&i thoi didm 28/01/2008, c6 556 chirng khoan niém
dich, s6 Iwong CP chao £yt oz . . . . A A
ban IPO yét tai SO giao dich chirng khoan thanh pho HO Chi Minh
an i, ... trong d6 c6 144 ¢b phiéu (chiém ty trong 25,9%), 409 trai
phieu (chiém ty trong 73,56%) va 3 chirng chi (chiém ty
trong 0,54%).

Chirng chi
1%

Cé phiéu
26%

Trai phiéu
73%

e Tai Trung tdm giao dich Chirng khoan Ha néi, cé tbng
cdng 309 chirng khoan niém yét trong dé c6 125 cb phiéu
(chiém ty trong 40,45%) va 184 trai phiéu (chiém ty trong
59,55%).

Cb phiéu
40%

Trai phiéu
60%

e S6 lwong cac cong ty niém yet tang nhiéu song néu so
v&i sb lwong cong ty ¢d phan hién hiru & Viét Nam thi
chiém chwa duwoc 2%. D6 la mot ty 1& rat thip, phan anh
muirc dd phd cap cla thi trudng chirng khoan Viét Nam
chwa cao.

”

e Sb lwong cac cong ty niém yét tang nhung cac “dai gia
m&i chi cé lac dac. Cac coéng ty niém yét co gia tri von
hoa thi trwong dat trén 1.000 ty ddng (trén 62,5 triéu

PHONG PAU TU PAGE 5/
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USD) & ca hai san mai dat 1a 70 cong ty trong do s6 dat
ttr 10.000 ty dong tr& 1én (trén 625 trieu USD) m&i co 12
cong ty.

e Tbng gia tri vdn hoa thj trwéng dat khodng 491.000 ty
dong (tinh ca 2 san Hose va Hastc), dat 43% GDP, cao
hon rat nhiéu so véi cac méc thdi gian trwde day, thude
loai kha cao dbi v&i mot s nwdc ma TTCK mai ra doi
cach day 5-7 ndm; vuot xa muc tiéu dé ra cho dén nam
2010. Tuy nhién néu tinh bang USD theo ty gia héi doai
thi téng gia tri vdn hoa cla thj trwdng Viét nam méi dat
khoang 30,7 ty USD, con thap xa so v&i quy md cla céc
thj trwdng trong khu vire, & Chau A va trén thé gioi. Gia
tri von héa thi trwéng da giam gan . trong dot suy
thoai vira qua.

Quy mé giao dich

e Tl ngay 01/01/2007 dén 28/01/2008, S& giao dich thanh
ph6 HO Chi minh da thuc hién dwgc giao dich voi tong
khéi lwong gan 2,569 ty chirng khoan, twong tng gia tri
261.545 ty dong. Tai san Ha ndi, nhwng con so twong
ing 1a 1,481 ty chirng khodan véi gia tri 151.931 ty ddng.

e Sb tai khoan giao dich ca nhan dat trén 300.000 tai
khoan, c6 70 céng ty chirng khoan va 23 céng ty quan ly
quy hoat dong.

Chao bén c¢é phiéu ra céng ching

e Theo UBCKNN, nam 2007 da cé t&i 179 cbng ty dwoc
phép chao ban chirng khoan ra céng ching véi khbi
lwong 2,46 ty cb phiéu twong dwong trén 48.000 ty déng,
gap 25 lan so vé&i ndm 2006 trong dé phai ké t&i nhirng
dot IPO I&n nhw Bao Viét, Vietcombank...

Khéi dau tw nwéc ngoai

e Tinh dén, 31‘/12/2007 co trén 7.500 t,éi khpén giao dich
thudc khoi dau tw nwdc ngoai, tang gap 3 lan so voi nam
2006.

e Tinh dén 31/12/2007, nha dau tw nwéc ngoai nam gily tiv
25 — 30% cb phiéu cta cac cong ty niém yét, doanh sb
giao dich chiém khoang 18% giao dich toan thj truéng.
Gia tri danh muc dau tw ctia ho trén thj trwong chinh thire
wée dat 7,6 ty USD, gép 3 lan so v&i nam 2006 (2,3 ty
USD).

e Ngoai ra, thi trwong chirng khoan Viét nam cling da thu
hut dwoc sy chu y cua moét sO cac cong ty tai chinh noi
tieng thé gi¢i nhw Merry Lynch, HSBC, Morgan Stanley...

e N&u thj trudng niém yét cé khoang 200 doanh nghiép thi

thi truong OTC c6 hon 800 doanh nghiép (Con s6 thong
ké cua Hoi thao “Tac dong cua kinh tée the gidi déen kinh té

PHONG PAU TU PAGE 6/




-—
—_—
b___ N A

varLc CONG TY CO PHAN CHO THUE MAY BAY VIET NAM

Thi trirong ching khoan la
mot tdng bdng ma ba phén
néi la thi truvong niém yét
tap trung trén san giao dich
va bdy phén chim la thj
trirong phi tap trung (thi
trrong OTC)

Dién bién cda thi truong
chiing khoan Viét Nam
ndm 2007 va hai thang dau
ndm 2008 day bién déng

PHONG DAU TU

tai chinh Viét Nam”). Bén canh do, sau thoi gian 10 nam
bat dau tién trinh CPH, Viét Nam da cb phan hoa dwoc
3.000 doanh nghiép.

Theo sé liéu nghién clru ctia Tap doép HSBC Holdings
Plc, tbng gia tri cua thj treong OTC gap tlr 2 dén 3 lan
tong gia tri niém yéet cda Thj trwong chinh thive.

Thi trwdng niém yét cé khoang 70 cong ty chirng khoan
hoat dong thi thi trwong OTC c6 hang tram, hang ngan
nha méi gi¢i hoat ddng tw do, khéng can cé chirng chi
cua Uy ban chirng khoan Nha nwéc. Thi trwdong chinh
thirc cé khodng 300.000 nha dau tw nhwng khéng thé tinh
dwoc con sb nay & thi trwong OTC.

Thi trwéng niém yét quy dinh chat ché vé viéc cong bd
théng tin thi thi truéong OTC chwa cé quy dinh vé van dé
nay do d6 théng tin dén v&i nha dau tw chwa dam bao
tinh chinh xac minh bach.

Cac hanh vi vi pham phap luat cling chu yéu‘dién ra & thi
trwong OTC nhw rira tién, Itra dao, tung tin don...

Nam 2007, thi trwdng chirng khoan Viét nam tang trwdng
trai voi quy luat clia cac nam trudc day. T dau nam,
ching ta ky vong han thir biéu chirng khoan sé& tang
manh vao thdi diém cudi ndm vao theo nhiéu dy bdo lac
quan c6 thé dat méc 1.200 diém. Tuy vay, mbc cao nhéat
clia nam nay 1.175 diém lai roi vao ngay 12/03, so v&i
dinh nay, VNIndex cudi ndm da gidm 254 diém. VNIndex
phién giao dich cubi ndm dng & mdrc 921 diém, chi tang
170 diém so v&i mirec 751 diém dau nam, tang 43 diém so
véi day 878 diém vao ngay 12/08. Nhin lai, ndm 2006,
VNIndex dat 751 diém cudi ndm, tang 477 diém so Voi
mirc 304 diém vao dau nam va tang 352 diém so voi
“day” 399 didm vao ngay 02/08.

VNINDEX
Dec 23, 2007 - Daily chart [c) ey ot cam.vn
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Cung vai thj trwedng niém yét‘, thi trwong OTC bén canh
mot thdi gian chong mat, nhiéu co phiéu da mat gia 40-
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Stre nong tir phia cac céng
ty ching khoan, céng ty
quan ly quy

Anh huwéng cua chi sé gia
tisu dung (CPI)

PHONG DAU TU

50%. Ngay ca nhirng cb phleu thudc hang “hot” trong linh
vwe ngan hang, bao hiém, dau khi cling khéng nam ngoai
vong xoay nay.

Vao thoi diém cudi ndm 2006 moi chi co vén ven 15 téi
17 Cong ty chirng khoan dwoc cép phép. Téi ndm 2007,
con sO nay da tang voi tbc dd6 chéng mat I&n t&i hon 70
Céng ty. V&i so lwvong céng ty chirng khoan déng dao
cung hang loat cac chi nhanh, dai ly nhan Iénh trai dai va
nhirng s&n pham dich vu tién ich da tro gitp khéng chi
cho nhitng nha dau tw & Ha ndi va TP H6 Chi Minh ma
con tao diéu kién thuan lgi cho cac nha dau tw & nhirng
tinh, thanh phd khac tham gia giao dich dé dang.

Nhirng yéu té té6 tac dong dén thj trworng chirng khoan
Viét Nam nam 2007

CPI tang cao sé anh huwéng téi thi trwdng chirng khoan Viét
nam qua 4 co ché:

CPI tang sé trwc tiép lam ting khdé khan cho cac doanh
nghiép gan véi viéc phai tang lai vay tin dung, tdng lwong
va cac chi phi dau vao khac. Biéu nay lam giam lgi nhuan
kinh doanh va loi tirc cb phiéu, cac bao céo tai chinh kém
sang sla va chirng khoan ctia cac doanh nghiép ciing tr&
nén kém hap dan hon...

CPI tang sé lam tang ap lwc budéc Nha nwéc phai thuwc
hién chinh sach tin dung that ch&t, nhw gidm han muc tin
dung, tdng dw trir bat budc, ting I sudt co ban va lai
chiét khdu ngan hang, cac diéu kién tin dung khac ciing
ngat nghéo hon, khién cac nha dau tw chirng khoan tiép
can nguédn tin dung khé khan va dat dd hon, vi vay lam
gidm dau tw vao TTCK...

CPI tang sé kéo theo viéc cac ngan hang tang lai suat
huy déng vén, thuc day viéc tdng tién gl tiét kiém hoac
mua vang dé bao toan tién vén ctia nha dau tw, diéu nay
cling 1am thu hep dong vén dau tw trén TTCK...

CPI tang c6 thé con gay hai tac dung trai chiéu khac la:
tang ban ra cac chirng khoan “xau” dé rut vén khdi TTCK
va tdng mua vao nhirng chirng khoan “t6t” dé tranh lam
phat. Xu hwéng ban thao chirng khoan thwong xay ra khi
trén TTCK c6 nhiéu chirng khoan chat lwong thap va diéu
nay lam gidm sut long tin cGa cac nha dau tw, nhat 1a cac
nha dau tw khéng chuyén nghiép, vén méng...

Lam phat cua Viét Nam 2007 da & mirc ky luc 12,63% va
anh hudng dén TTCK Viét Nam theo ca bén co ché tac
dong néu trén, nghia la vé co ban sé lam gidm sy soi
ddng mua ban trén thij trwd'ng nay.

Gia vang tang manh trong nam 2007 va dat n_1c‘>c ky luc
vao thang 11, tré thanh mét kénh dau tw hap dan, thu hat
moét sO nha dau tw trén thi trwd'ng chirng khoan lam giam
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Anh huéng cua gia vang,
gia dau va dong USD

Anh huéng cda thj triong
bat déng san

Anh huéng tr céc chinh
sach cta Chinh phud

PHONG DAU TU

phan nao lwgng vén chay vao thi tredng nay.

Gia dau tang ciing dat méc ky luc vao cudi thang 11, anh
hwéng trwc tiép téi nén kinh té, nhat 1a dbi véi cac nuéc
c6 chinh sach tro gia xang dau. Xang dau ludn & mat
hang c6 tac dong dén nhiéu méat hang va dich vu khac. Vi
thé, véi mirc tang gia kha cao sé 1a mét nguyén nhan lam
tang téc do trwot gia va qua doé tac déng téi thi trudng
ching khoan nhw da néu trén.

Pbéng USD gidm so véi cac ngoai té khac trén thé gioi,
trong nwéc dau thang 10, USD gidm manh nhét tac dong
t&i tién ddng, nhat 1a bién ddng cla tién déng dwoc gan
ché&t véi nd. Do do sé gay kho cho cac doanh nghiép xuét
khau, phan ndo anh huwéng téi hoat ddng kinh doanh va
bién dong gia cta cac doanh nghiép niém yét hoat dong
trong nganh nay, tuy vay khéng cé tac ddng manh t&i thi
trwdng chirng khoan nédi chung.

2007 la mét ndm “bang tan” cda thi tredong Bat déng san,
do sw dong gop khdng nhé cda né Iwc cai thién hanh lang
phap ly cho thj trwéng nay. Luat kinh doanh B4t dong
san, Luat Bang ky Béat dong san, Luat thué st dung dét,
Luat Nha &, chinh sach ap dung cho Viét Kiéu da dwoc
hoan thién va bat dau c6 hiéu lwc. Gibng nhu viéc gia
vang tang, bat dong san la mot kénh dau tw cé kha nang
hat di mét lwong vdn 16n, canh tranh véi thi trwdng chirng
khoan.

Trong quy |, thi trwdng bat dong san c6 dau hiéu séi dong
nhu cau nha dat va gia dat bat dau tang, tuy nhién, van
chwa thu hut s chu y nhiéu nhw thi tredng chirng khoan.

Trong quy Il, gia nha dat tang dén chong mat, nhwng
nguwoi mua van tiép tuc chap thuan, con “sét” nay 1a mét
kénh hat vén cé kha nang hat di mét lwong von trén thi
trwéng chirng khoan va ciing phan nao tac dong thém
vao dot sut gidm dau tién cda thj trwdng nay (xem dudi
day).

Cudi quy |l dot tang gia tap trung vao nhwng khu chung
cuw cao cap, gia tang khong dot ngdt va dan 6n dinh hon
va giao dich b4t ddng san gidm trong quy IV, va gia khéng
c6 dau hiéu chirng lai. Tuy nhién, lwong tidn dAu tw vao
bat ddong san van lam gidm lwong tién dang ra rat co thé
db vao thj trudng chirng khoan.

Chi thi 03 ctia Théng déc Ngan hang Nha nwéc ban hanh
v/v yéu cau cac ngan hang khéng ché dw no vén cho vay
dau tw chirng khoan & muirc dwdi 3% tdng dw no tin dung
da co tac dong rat Ion dén thj trwdng chirng khoan, mét
lwong I&on tién dau tw vao chirng khoan da bj cat giam.
Chi thi nay da han ché luéng vén tin dung tr kénh dan
vdn ngan hang sang thij trwérng chirng khoan khién nhiéu
ngan hang trong sudt nira cubi ctia ndm 2007 phai lo tim
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cach ha mrc cho vay dau tw chirng khoan xuéng dén
murc cho phép.

e Lan dau tién thu nhap tlr diu tw chirng khoan dwoc dwa
vao dién chiju thué. M&c du mirc thué khéng qua cao va
kha linh hoat nhwng thj trwdng cling da cé mét thoi gian
dai phan rng tiéu cwc. Theo do, ca nhan cé thu nhap tw
chuyén nhwong chirng khoan dwoc lwa chon va dang ky
v&i co quan thué viéc ap dung mét trong hai cach tinh
thué: theo méi Ian chuyén nhwong hodc tinh 1 1an vao
cudi nam.

Trién vong nam 2008

e Theo UBCKNN, nam 2008, quy md von hoa thi truong
chirng khoan sé chiem khoang 50-60% GDP

e Nguén cung trén thj trwérng sé con tdng manh mé tir cac
dot IPO I&n trong nam 2008.
DANH SACH CAC DOANH NGHIEP CO KE HOACH IPO TRONG NAM

Quy mé vén hod cia thi
truong

Nguén cung trén thj truong

2008 - 2009

Lich dw
STT | Tén céngty kien
1 Tbng cong ty rwou bia va nwdc gidi khat Sai gon QI2008
2 Tbng cdng ty rwou bia va nwdc giai khat Ha noi QI2008
3 Céng ty théng tin di déng 2008
4 Tbng cong ty vién thdng quan ddi 2008
5 Tbng cdng ty phat trién nha va dé thi 2008
6 Tbng cong ty thdy san Viét Nam 2008
7 Ngan hang PT Nha déng bang Séng Ctru Long 2008
8 Tbng codng ty diu tw phét trién ha tdng dé thi 2008
9 Tap doan Dét may Viét Nam 2008
10 Tbng codng ty Hang khong Viét Nam 2008
11 TCT May déng Iwc va may Noéng nghiép VN 2008
12 TCT xay dwng va phat trién ha tAng Vnam 2008
13 Tbng cong ty thuy tinh va gébm xay dwng 2008
14 Ngan hang Céng thwong Viét Nam 2008
15 Ngan hang D4u tw va Phat trién Viét Nam 2008
16 Céng ty du lich Ha ndi 2008
17 Tap doan thwong mai Sai gon 2008
18 Tbng cong ty gidy Viét Nam 2009
19 Tbng cong ty Thép Viét Nam 2009
20 Vietnam motors 2009
21 Ngan hang Nong nghiép& PTNT VN 2009
22 HAPRO 2009
23 Tbng cong ty van tai va dich vu Ha ndi 2009
24 Céng ty du lich Sai gon 2009
25 Tbng cong ty dia 6¢ Sai gon 2009

e Mot loat doanh nghiép I&n sé& niém yét trén thi tredng tap
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Céau thj truvong

Cac chinh sach cta CP

Anh hudng ttr suy thoai

kinh té My

Rdi ro lam phat

PHONG DAU TU

trung nhw VCB (dw kién niém yét vao quy 11/2008), Bao
Viét (6 thang dau nam 2008)sé tang strc manh cho toan
thi trvdng, giam bét vai trd dau tau cua DPM, STB, SSI,
ACB...

e Ngudbn cung tién cho nha dau tw sé& duwoc cai thién do
hang loat ngadn hang moi dwoc phép thanh Iap (04 ngén
hang 1&n méi dwoc cip phép thanh 1ap la: Lién Viét, Dau
khi, Bao viét va FPT).

 Ngudn tién tiét kiém trong dan theo nhiéu y kién danh gia
cho réng con I&n, che thdi diém dé dé vao thi trwong, tuy
nhién khéng cé thong ké chinh thtrc nao vé ngudn tién
nay do do khé cé thé dy doan vé tac dong cua né toi thi
trwdng chirng khoan.

e Nhiéu chuyén gia dw bdo, nam 2008 sé& bung né cac quy
dau tw, day la mot kénh huy dong vén hiéu qua tang
lwong cau cho thi trwdng va gép phan lam cho thj trwong
chrng khoan sbi dong hon.

e Chi thi 03 v& dw ng cho vay chirng khoan duogc diéu
chinh d4u ndm 2008 tiép tuc that chat tai tién cla nha dau
tw, ngdn lwong tién chdy vao ching khoan khién thi
trwong nay khoé cé kha nang tang qua néng nhw théi ky
cudi nam 2006 va dau nam 2007.

e UBCKNN dang né luwc cai thién tinh minh bach, kha nang
quan ly, tinh thanh khoan va gidm rdi ro giao dich nham
thic day thi trwdng phat trién nhw viéc dwa vao trién khai
ap dung phwong an té chirc va quan ly giao dich chirng
khoan ctia Coéng ty dai ching chwa niém yét.

e Thué TNCN dwoc IUi thei han ap dung sang nam 2009
nhiéu khd ndng sé hd tro tam thdi kich cau trong 3 quy
dau nam 2008. Dén gan thoi diém thwe hién luat thué nay
thi trwong sé cé nhirng diéu chinh nhat dinh, tuy nhién
kho lvdng dwge mire d6 nao.

e Chwa c6 thong tin hé tro vé kha ndng mé “room” cho Nha
dau tw nwdc ngoai trong nam 2008

Cac rui ro chinh

Mac du thi trwdong chirng khoan Viét nam déc lap twong
dbi voi cac thi trwong khac trong khu vie song tinh déc
lap ngay cang cé xu hwédng giam bét cung véi sy gia
tang cla ludng vén dau tw nwéc ngoai vao thi trudng Viét
Nam. Do vay, thj trwong chirng khoan Viét Nam trong
nam 2008 sé chiu anh huong nhiéu t&r khing hoang kinh
té My. Trwdng hop kinh té My suy thoai, gia cb phiéu trén
cac thi trudng chirng khoan thé gidi sé sut gidm va Viét
Nam sé khéng ngoai [€.

. Chi tiéu lam phat nam 2008 duoc dat ra & mirc 8,5% va
thap hon toc dd phat trien kinh té. Tuy nhién, ty 1& lam
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Tién trinh ¢6 phan hoéa céc
doanh nghiép nha nuwoc

RUi ro chinh séach

Anh hudng cua thi truong
bat déng san

NGAN HANG

PHONG DAU TU

phat thwc t& hai thang dau nam da vuot 6%. Ty I& lam
phat dwoc dy bao sé tiép tuc tang cao (trén hai con sb).
Chi sb lam phat cao la moét yéu t6 rii ro cha yéu déi voi
nén kinh té trong d6 cé tac dong t&i thi trwdng chirng
khoan.

Viéc tiép tuc tién hanh cbé phan hoa cac doanh nghiép
nha nwdc 1a mot chat xic tdc manh mé khién cho thi
trwdng chirng khoan Viét Nam tiép tuc phét trién. Tuy
nhién, tién trinh c6 phan hoa dién ra cham tré dé lam nan
lobng cac nha dau tw va can tré sy phat trién cua thi
trwdng. Ngoai ra, Viét nam chwa c6 cac quy trinh ¢ phan
hoa mang tinh chudn muc va viéc dinh gid cac doanh
nghiép chwa ddm bao tinh thuyét phuc, diéu nay cling
lam gidm tinh hap dan thu hut sy tham gia cia cac nha
dau tw.

Viéc thay ddi chinh sach ctia Chinh Phi cé thé tac dong
t&i sw phat trién cla thj trwong chirng khoan nhw: gidm
tdc do tw do hoa, that chat chinh sach tién té hodc dwa ra
cac chinh sach lam ha nhiét thj trydng ching khoan...

Thj treong bat dong san sé tiép tuc canh tranh manh liét
voi thi trwong ching khoan néu Chinh phu khéng co
chinh sach nao that chat thi trwdng bat déng san.

Nhéan dinh chung

Trong dai han, Thi trwdng chirng khoan Viét nam van rat
hép dan cac nha dau tw trong nwdc va nwédc ngoai. Tuy
nhién, trwdc bién dong khon lwdng cia nén kinh té thé
gi&i néi chung va Viét nam néi riéng, TTCK nhirng thang
con lai nd&m 2008 sé ham chra nhitng bién déng bét
thworng theo chidu hwéng x4u. Thi trwdng Chivng khoan
chi hdi phuc khi lam phat dwoc giai quyét triét dé.

MOT SO NGANH KINH TE TRONG DIEM

Téc dé tiang trwéng tin dung trong nwéec cao: Thi
trwdng tin dung trong nudc tiép tuc tang trudng 43%/nam
cao hon gap nhiéu 1an téc do tang trwdng cla GDP dat
khoang 50 ty Dollar vao gira 2007 twong dwong 78%
GDP

Téc déb tién guvi tiép tuc ting mac du véi téc dé thap
hon: tébng tién glri dat khoang 61.7 ty Dollar. Téng sb tai
khodn méi dwoc mé& tang khodng 30% vao cudi nam.
Viéc sb lwong tién chuyén bang dién va kiéu héi tang
manh (khoang 5,5 ty USD) chiém khoédng 67% FDI ciing
la mét trong nhirng nguyén nhan lam tang sb tai khoan
tién gl cung véi nhu cau vé dich vu ngan hang
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Chart 5 - Deposit, Lending and GDP Growth
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Source - VinaCapital

e Tang trwdng manh va ty I1& san phadm dich vu tiéu
dung/dau ngudi con thap sé tiep tuc mé ra mét tiem nang
l&n trong twong lai:

e Su chi phdi clia cac ngan hang thwong mai nha nuéc
van tiép dién: ndm gilr khoang 67% hé thdng tai chinh va
70% dw no tin dung 2006. Tuy nhién, tai cac ngan hang
chuwa c6 sw minh bach trong viéc quyét dinh chéat lwong
cua cac khoan vay: Viéc cho vay thuwdng dwa trén cac
mdi quan hé thay vi viéc phan tich danh gia dong tién cta
doanh nghiép.

e Do sy canh tranh ngay cang tang cung vé&i mat dé day
dac cua cac ngan hang trén thi trwong hién nay trong
thoi gian t&i hién twong tdng vén dé tang cuwong stc
manh thj trwdng cung vo&i xu hwéng sat nhap cac ngan
hang nhé khéng du tiém lwc tai chinh sé& cé thé dién ra
manh mé hon.

Chart 6 - Deposit market share between Chart 7 - Lending market share between
banking categories banking categories

000 2001 2002 2003 2004 P e B s S G R
S0CB'S 0% B801% 793% 781% 75.2% 32: [
JSB's 113%  92% 101% 112% 13.2% Eg: [ 2
Foreign Banks | 92% B88% 8.1% 78% B8.2% jg: ;
Vs 1% 12% 13% 15% 1.5% :E:

i 1 O 1 ek T T 1}

Source - BIDV Source - BIDV

e Cdc ngan hang nwéc ngoai da san sang thdm nhép
vao thi trvdng: hién nay cé khoang 35 ngan hang nwéc
ngoai dang hoat dong tai Viét Nam. Chiém khoang 14%
tdng sb dw no tai VN. Hién tai dang cé khodng 24 ngan
hang nwéc ngoai va 18 ngan hang trong nwéc dang doi
cap phép hoat dong.

e Ngan hang s& dwoc mé clra hoan toan dén ndm 2011.
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Co hoi dau tw tiép tuc tang Ién trong twong lai : Nha
dau tw nwdc ngoai van tiép tuc rat quan tam den cb phiéu
ngan hang (ACB, STB da hét room).

Viéc cb phan hoa clia cac ngan hang quéc doanh trong
thoi gian t&i cung véi room danh cho nha BTNN cé thé
lén dén 49% sé lam tang co hdi dau tw déi véi cd phiéu
ngan hang.

Danh muc :

Niém yét: ACB, STB

OTC: Eximbank, Techcombank, East Asia Bank, Military
Bank, Vietcombank

Chuén bi IPO: BIDV, ICB, MHB

Viéc gia nhap WTO da tao chéat xuc tac cho sy tang
trwdng ky luc ctia toan nganh; phi bdo hiém phi nhan tho
tang trwdng trén 30%, phi bdo hiém nhan tho tang
12%/nam so v&i nam 2006. Theo dw bao cua BMI(
Bussiness Monitoring International) tbc dé tang trwéng
phi bdo hiém toan nganh 2006-2011 dat khoang
28%/nam.

95% thi trwdng bao hiém, hién tai van chua duo’p khai
thac, theo Hiép hdi bao hiém Viét Nam. Phi bao hiém phi
nhan tho chi chiém 0.7% GDP nam 2007

Thi trvdng sé dwgc mé clra hoan toan thang 1/2008. Cac
cong ty bao hiém nhan tho sé dwoc cung cép toan bod cac
loai hinh bao hiém nhw cac céng ty trong nwéc. Cac
Coéng ty nhw Prudential, Manulife, AIA, va Dai Ichi life da
tao dwoc vj thé kha vivng vang & Viét Nam.

Vé canh tranh: M&c du sé c6 lan song tham nhap clia
cac cong ty nwdc ngoai, song cac t6 chire bdo hiém trong
nudc van lac quan vé trién vong thi trwong do mang lwéi
chi nhanh rong khap, uy tin va vi thé da dat dwoc trén thi
trvong.

Ngay cang c6 nhiéu danh muc dau tw sinh I&i hon cla
cac cong ty tw nguon tién huy dong dwoc thay vi chi dau
tw vao trai phiéu hay tién gri vao ngan hang véi ty suat
sinh 1&i ko cao.
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MOT $0 THONG TIN VE TT BAO HIEM VIET NAM

Py: Iy ding
. DOANH THU PHI BOL | 16NG DUPHONG
STT TENCONGTY BAOHEMGOC | THUONGTRA | “xepmpyy
TIEN BAO HIEM el
2005 W06 | 2005 | 2006 | 2005 | 2006
BHPHINT 5486 | 6445 | 2168 | 2480 | 30 | 3778
Trong e 5217 | 614 | 211 | 2430 | 29085 | 3615
1| Bao Viét Viét Nam 2106 | 2232 | 932 1053 | 133 | 1300
2 | Téng céng ty cd phan Béo Minh R | an | 4w 630 667 857
3| Céng ty cf phin bao hitm Petrolimex 729 630 379 339 345 360
4 | Céng ty cd phan béo hiém Déu khi 03 1,166 144 159 01 359
5 | Cang ty cf phin bao hiem Bun dién 266 277 61 107 285 312
6 | Céng ty cd phin bio hiem Nha Réng 113 114 55 8 65 67
7 | Céng ty cd phin bao hiém Vién Déng a 12 16 3 31 68
8 | Cang ty cf phin bio hitm AAA 3 30 1 7 3 18
0 | Céng ty cd phan bio hiém Toan Ciu - 46 0 7
10 | Cang ty bio hiém BIC 26 45 3 11 34 38
C6 von dan tw mede ngodi 269 11 57 5 114 163
11 | Céng ty LD bio hiém Lién Higp 113 130 13 16 50 68
12 | Céng ty LD bio hitm Quéc té Viét Nam 7 90 4 26 4 b
13 | COng ty LD TNHHBH Chiu A - ICB 17 24 2 4 3 5
14 | Céng ty LD TNHH béo hiém Samsung Vina | 26 46 1 3 2 3
15 | Céng ty BH thng hop Groupama Viét Nam 1 2 0 1 1 1
16 | Céng ty TNHH bao hiém QBE (VN) 3 24 ] 3 3 26
17 | Céng ty TNHH BHPNT tho AIG (VN) - 13 5
Céng ty bao hiém nhin the 8030 | 8483 | 2300 | 3276 | 20342 | 24484
Trong nwie 3064 | 3008 | 1517 | 1942 | 9916 | 1107
18 | Bao Viét nhén tho 3064 | 3008 | 1517 [ 1942 | 0016 | 11070
C6 von dau tw meée ngodi 3066 | 5385 | 785 | 1334 | 10426 | 13406
19 | Cang ty TNHH BENT Dai-ichi Viét Nam 287 370 3 64 415 638
20 | Céng ty TNHH BHNT Prodential ViétNam | 3355 | 3320 | 7 808 | 7470 | 9648
21 | Céng ty TNHH BH quoc t& Mj tai VieNam | 523 50 36 130 408 514
22 | Céng ty TNHH Manulife (Viét Nam) 898 897 125 | 204 | 237
23 | Céng ty TNHH bao hiém nhén tho Ace 3 52 1 1 17
24 | Céng ty TNHH BHNT Prévoir Viét Nam - 13 15
TONG THI TRUGNG 13616 [ 14928 | 4469 [ 5780 [ 23440 | 28263
(Nguon: Thi treang BH Vit nam 2006 -Bg tai chinh)
Danh muc

Niém yét: BMI, PVI, VNR
OTC: Bao Viét, Bao Long
IPO: VASS

BIARUQU o Téc do ting trwéng tdbng hop clia nganh: 18%/nam .

Vietnam annual beer production

2000 -
CAGR = 18% o
1500
- - -
—
1000
N /'
0
2002 2003 2004 2005 2006
Source: Vietnam Ministry of industry

e Mirc do tiéu thu/dau ngwei rat thAp so véi mire binh
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quan cla thé giéi nén linh vic nay con nhiéu tiém nang
phat trién, mé rong san xuét.

Global beer consumption
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Source: Euromanitor, Ministry of Industry

e Mulrc d6 tap chung Ié&n Thi trwdng : Sabeco, Habeco,
Vietnam brewery Limited chiém dén 60% thi phan bia
reou ca nwédc. Theo phan khuac thi trwdng theo khu virc,
lwong bia tiéu thu I&n nhat tap trung & cac thanh phé 16n.
Ba thanh phé 1&n chiém 42% tdng lwong tiéu thu bia cta
toan thj trwong.

¢ Kha nang sap nhéap cao trong th&i gian té&i: Do linh
virc nay sé dwgc mé clra tw do hoan toan theo quy dinh
WTO nén kha nang sat nhap cta cac cong ty vira va nho,
cac cong ty dia phwong trong thoi gian tdi dé ting cwdng
kha ndng canh tranh, hiéu quéd san xuat va chat lwong
s&n pham sé cao.

e Trién vong: Ty suét loi nhuan cao, mirc do tiéu thu/dau
nguoi thap, diéu kién dia ly van hoa c6 nhiéu thuan loi
nén linh vwc nay co tiém nang tang trwéng tét trong
twong lai.

Danh muc :
OTC : Sabeco
, IPO: Habeco
THYC PHAM SUA

e Toc do tang trwong cao: khoang 20%/nam Ion hon rat
nhiéu lan so v&i toc do tang trwdng chung cda nganh trén
toan cau: 2.4%

e Doéng lwc tang trwdng: dinh huwéng nhe tbc do phat trién
kinh té cao, nhan thirc vé strc khde ciia nguwdi dan. Cung
v&i do ty 1é tiéu dung hién nay cia nguwdi dan con dang
kha thap sé tao tiém nang tang trwdng I&n trong twong
lai. Chinh sach khuyén khich cGia Chinh phi dé thac day
linh vwre nay:
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e Viéc cat giam thué nhap khau ciing tao thuan loi cho cac
nha san xuat phu thuéc nhiéu vao viéc nhap khau nguyén
vat liéu tr nwéc ngoai.

e Thj trwdng: Vinamilk chiém 32% thi trwong toan nganh,
Dutch Lady Vietnam Food & Beverage Co Ltd dirng thir 2
v&i 21% thi phan.

Drinking Milk Products Company Shares 2001-2005( top ten)

% Retail value rsp 2001 | 2002 | 2003 | 2004 | 2005
Vietnam Diary Products Joint-
Stock Co (Vinamilk) 249 | 26.3 | 28.1 29.3| 31.6
Dutch Lady Vietham Food &
Beverage Co Ltd - 22.8 22.2 20.8 22
Nestlé Vietnam Ltd 9.27 | 9.87 | 9.84 9.8 10
Saigon Beverages Joint Stock Co
(Tribeco) - 6.8 6.91 7.03 | 5.76
F&N Vietnam Food Co Ltd 1.74 | 2.36 2.6 22| 3.26
International Food Processing
Joint Venture Co 356 | 287 | 283 ]| 271 2.55
Associated British Foods Plc
(ABF) -] 273 274 251 2.46
Hanoi Milk JSC - - 1.09 | 2.68| 246
Delta Beverage Co Ltd 1.54 1.86 2.04 2.01 1.82
Dong Tam Co 0.9 1.05 1.02 1.39 1.61

e Thach thirc: canh tranh ngay cang gay gat cung véi chi
phi nguyén vat liéu san xuét tang rat nhanh trong hién tai
va twong lai s& gay tr& ngai khdong nhd déi véi sy phat
trién cGa nganh.

Danh muc:
Niém yét: VNM, HNM, TRI
OTC: Nutifood

BANH KEO

e Dung lvong thi trwdng Ién véi tée dd tang trwdng twong
dbi cao: Doanh thu tir [inh vc nay & Viét Nam ding tho
3 tai ASEAN.

e Xu thé: Thu nhap tang I&n cung v&i sw thay dbi théi quen
tiéu dung sé la déng lwc chinh thic day sw phat trién cua
linh vwe nay.

e Danh muc:
Niém yeét: KDC, NKD, BBC, HHC
OTC: KIDO

DAU KHi

o Duw kién gia thé gi&i sé tiép tuc tdng cao trong thoi gian
t&i. Theo dw bao cia EIA gia xang dau trong nam 2008
c6 thé tiép tuc tang khoang 17,8% do quyét dinh cua
APEC tiép tuc duy tri san lwong, nhu cau tiéu dung tw
Trung Québc, An Do, Trung Bong...
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Trong nwéc do Chinh pha da quyét dinh khéng gidm tro
gia cho nhap khau nén xu huwéng gia sé cang tang manh.

Xuét khdu dau thé van la chinh, dé tan dung tinh hinh gia
ca leo dang & murc rat cao, trong thoi gian t¢i hoat dong
than do tim kiém sé dwoc thic ddy manh, do dé cac loai
hinh dich vu phuc vu cho hoat déng trén bao gbém dich vu
bao dwdong sé tang manh trong thoi gian t&i tao co hoi
cho cac nha cung cip nudc ngoai tham gia. Bén canh dé
cac hoat déng di kém ciing sé& dwoc thiuc day phat trién:
linh vwe van tai, xdy dwng nha may loc dau, phan bén
hoa chét, ...

Nhu cau vé LPG tiép tuc tang: khoang 10%/nam (trong dé
60% van phai nhap khau). Hién tai ty 1 tiéu dung/ dau
nguoi & Viet Nam con rat thap (9.5kg/nguoi) so véi mire
trung binh cla thé gioi (36kg/ngwo’|) cho thay rang thi
trvong LPG Viétnam van con cé rat nhiéu co hoi dé phat
trién trong twong lai

Trién vong vé linh vie nay la rat lac quan: do gié xéng
dau tang cao va kha én dinh, chinh sach bao hé cta nha
nwd'c va nhu cau co sy tham gia cua dau tw cua nha dau
tw nwdc ngoai vé von, céng nghé ciing nhu vé dao tao
quan ly

Danh muc:
Niém yeét: PVD, PVC, PVS, PVE, PGS
OTC: PV Gas North

Tong quan toan nganh: Gia mu cao su ty nhién trén thé
gi¢i tang cao trong 3 nam gan day va tiép tuc xu hwéng
tang nira cung voi sy tang gia dau trén the gioi.

Biéu do lwong cao su tiéu thu trén
the gidi qua cac nam
Mgan Tan

10000
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9000 J 8968
8581
8500
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8000 S
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(Ngudn: IRSG)
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DIEN BIEN GIA DAUTHO VA GIA CSTHN
CSTHN TREN THE GI&I d au thé
(USD/tan) USD/ thuang
2500 — — 80
2000 + + 80
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+ 40
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500 L + 20
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ST —— 58 CSTN ——e— Gia dau

(Nguén: TSC téng hop)

Biéu do6 xuat khau cao su cua Viét
Nam vao cac nwdc 2006

3.79% 3.46%
5.06%

5.44%—

2.93%

79.32%
BTG OHan Quéc @BPwrc BMPai Loan ENga nmq

(Ngudn: VRA)

Nhu cau cao su: Tiép tuc tang cao, dac biét la tir Trung
Quoc (chiem 20% nhu cau tiéu thy toan thé gidi)

Ngudn cung: Thailand van dirng dau thé gi¢i véi mirc san
lwong khoang 30% thé gidi. M&c du ngudn cung trén thé
gi&i co sw gia tang do lwong cao su tw trong méi tir Lao,
Campuchia, Trung Quéc, Indonexia nhuwng bén canh d6
ciing cé nhivng mdi lo ngai vé sy suy gidm ngudn cung &
mot sd& nwéc nhw Thailand do bat én chinh tri, hodc hién
twong thoi tiét tai Malaisia s& 1am cho ngudn cung cao su
trong ngan han sé chuwa thé tang manh.

Viét Nam: Xuat khau cao su lon thr tw thé gioi trong do
thi trirdng xuat khau cha yéu la Trung Quoc.

Nguén cung chi yéu tir Tdng cong ty cao su Viét Nam
(90% san lwong). Tuy nhién hién nay, dién tich dat tréng
cao su & Viét Nam khéng con nhiéu, cht yéu dién tich
trbng méi clia cac dy an phai trién khai & cac nwéc lang
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giéng nhw Lao, Indonexia

Dién tich va san lwgng cao su VN
qua cac nam

Ngan ha
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(Nguén: VRA)

DP&c diém: tuy nhién hién tai san phdm chd yéu la san
pham thé (80%) v&i cac cong nghé ci k§ lac hau (80%
may moc thiét bi da lac hau). Thi trwong xuét khau chinh
la Trung Quéc véi 60 % doanh sb xuat khau.

Xu huwéng gia tiép tuc tdng ndm 2008 song hanh clung véi
gia dau trén thé gi¢i. Co hoi Ion dang mé ra tlr qua trinh
tw nhan hoa nganh cao su. Thi nhat 14 do nguén cung
doi dao tai Viét nam, bén canh d6 Cao su la mot trong 10
mat hang cé doanh sb xuéat khau I&n nhat dwoc khuyén
khich cGia Chinh phi dé phat trién.

Tuy nhién, vé dai han gia cao su cé thé gidm xuong do
nguon cung tang lén t viéc tréng lai cao su & Trung
Quéc, Campuchia, Lao va Brazil.

Danh muc:

Niém yét: DPR, HRC, TNC, TRC

OTC: Phudc hoa rubber company

IPO: Phu Rieng rubber Company, Baria Rubber
Company, Binh Long rubber

Tong quan vé tinh hinh thj trwong: Nhu cau tiéu thu
thuy san thé gioi dang trong xu hwéng gia tang (khoang
2.3%/n&m), nudi trong thay san dong vai trd quan trong
trong viéc dap ng nhu cau thuy san.

Viét Nam:

Vi tri mét trong 10 nwéc nudi trong thuy san Ion nhat thé
gidi v&i toc dod tang trwdng xuat khau 22%, mirc dé tang
trwdng binh quéan toan nganh 12%.

Ché bién xuét khdu chiém 70% gia tri xuat khau toan
nganh.

San pham ndi tiéng duoc thira nhan trén thé gidi la tém
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XU, ca tra, ca basa. Tuy nhién trong vai nam gan day thi
tbc do tang trwdng cia sdn phdm tédm c6 phan chirng lai.
trong khi xut khau ca tra, ca basa tang l1én (thi truong
chinh la EU).

Thi trwong XK Tom Viet Nam nam 2006 (% GT)

Cic nudc
Canada, khic.,
3.81% 11.63% Nhat,
Australia, 39.79%
5.25%

r
Eu 10.56%

My, 28.96%

XK ca tra, basa, 2001-2006

2001 2002 2003 2004 2005 2006

mm Khéi lwong —— Gia tri

Thuén loi: ¢ ngudn cung cap dbi ddo, véi cac san phdm
da dang va ngay cang dwoc cai thién.

— Thj trirong: V&i san phém tébm xu: Nhat, My, EU la 3
thi trwong chinh, chiém twong ng 40%, 30%, 10%
tong kim nghach xuat khau cta Viét Nam.

- San pham c4 tra, ca basa: EU, Nga, My 1a 3 thi
trwdng xuét khau I&n. Trong do téc dd tang trwdng
hang xuét khau vao thj tredng My tang rat cao dat
khoang 150% giai doan 2004-2007
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Thi trworng XK ca tra, basa Viét Nam nam 2006

i nuGe (% GT)

khac, 18.6% EU, 45.6%

Trung Quéc,
5.1%

ASEAN,
8.5%

My, 9.9%

Nga, 11.3%

Khoé khan: viéc quan ly chat lwong nham dap &ng nhu
cau khat khe cuia thj triwdng vé vé sinh an toan thyc pham
cung véi quan ly chi phi, t6i wu hoa san xuét nham canh
tranh v&i san pham tir Trung Quédc, Thailand.

Danh muc:

Niém yét: ANV, MPC, VHC, AGF, ABT

OTC: Hung vuwong Seafood Corp.

IPO: Vietnam seaprodex, Halong corp., East Sea

Téc dd tang trwdng hai con sb trong linh vuc xay dwng:
Toc d6 tang trwdng toan nganh trung binh 20%.

Hién tai da co hé thong phap Iy kha hoan thién dé thic
day thi trwd'ng bat dong san.

Hién tai phi thué van phong & Viét Nam la mét trong
nhirng noi cao nhéat trong khu vwe va xu hudéng sé tiép
tuc tang trong thdi gian tdi. Bén canh dé véi tbc dod dé thi
hoa cao nhu cau vé nha & tai cac thanh phé 16n tiép tuc
tang manh.

Tuy nhién, hién tai do Chinh pht dang cé nhirtng nd lwc
dé kiém ché téc do tang néng cua thi trwéng BDS nén
trong thdi gian toi thi trwong bat dong san cé thé cod
nhirng bién déng dang ké.

Danh muc:

Niém yét: SJS, TDH, VIC, NTL, SC5

OTC: Hoang Anh Gia lai, Binh Chanh contruction
investment shareholding, Coteccons, Vinaconex

IPO: HUD, Hanoi Housing Development and Investment
Corp., Urban Infrastructure Development investment
corp., Infrastructure Development and construction corp.

Pay la linh vwc con rat nhiéu co hoi, tiém nang dé phat
trién. Cu thé, hién nay cac cang bién phia Nam d& hoat
dong hét cdng xuét, cac nha may dién khéng dwoc xay
dwng d nhanh dé& dap &ng nhu cau dang téng véi tc do
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VAN TAI BIEN

VIEN THONG

PHONG DAU TU

khodng 15%, hé théng dwong sat va duwdng bd qua ci ky
can mét lwong dau tw rat I6n dé hién dai hoa, Uéc tinh
tbng sb tién can dé dau tw cho riéng 3 linh vuwc nay cho
dén 2020 it nhat sé& la 140 ty USD. Cu thé chi tinh riéng
cho phét trién giao théng, hién tai Chinh phi dang hé tro
khoang USD1.9 ty cho khu vwc nay nam 2008. Tuy
nhién, Viét Nam phai can t&i it nhat 48 ty USD cho viéc
phat trién dwong cao tbe cho téi 2020.

Sy tham gia cla tw nhan vao linh virc nay ngay mét tang,
hién tai khoang 15-17% tap trung chl yéu vao céc linh
vuwe nhw vién théng, dién théng qua cac dw an BOT voi
murc dé sinh I&i trong dai han kha cao.

Danh muc:

Niém yét: ClI, ITA, KBC, SD9, PPC

OTC: Thuy dién mién nam, Nhiét dién ba ria, Céng
nghiép Tam Phwéc, BOT Pha My

IPO: Song Hong corp., HUD, LICOGI

Téc dd tang trwdng cao khodng 25%/nam. Hién tai mét
sb ké hoach xay dwng cang bién I&én dang duoc phat
trién: cang nwéc sau Cai Mép- Thi Vai, cdng bién quéc té
Van Phong.

Thi Trwong: Sw tham gia cla cac hang tau nwéc ngoai
ngay mot gia tdng: hon 35 hang tau quéc té dang hoat
dong tai thi trwdng Viét Nam trong d6 ba trong sé hang
tau I&n nhéat thé gioi : Maersk, APL-NOL, Mitsui O.S.K da
hoat déng v&i tw cach doanh nghiép 100% vén nuéc
ngoai tai Viét Nam.

Tuy nhién mét nguy co I6n [a ddi tau Viét Nam hién nay
déu “gia” (hon 30 tau da bi gilr tai cang nwdc ngoai nam
2007 do khéng dat tiéu chuan an toan toi thieu.

Danh muc:
Niém yet: GMD, VTO, PVT, VTO, VSP
OTC: Vosco, Vitranschart, Sotrans

Toc do tang trwdng cao: 30%/nam véi dung lwong thi
trwong khoang 3.2 ty USD trong do dich vu di ddng c6 toc
dd phat trien dang ké nhat (40%-70% giai doan 2003-
2006)

Thi trwong da duoc tw do hoa tir nam 1995 véi viéc cap
phép hoat déng vién thdng cho cac cong ty khéng truc
thuéc Bd Bwu chinh Vién thong.

Thi trwdng tap trung cao: Hién tai trong 6 doanh nghiép
trong linh virc nay thi Mobile, Vinaphone, Vietel str dung
mang GSM, trong khi SPhone, HT, E-VN s& dung hé
théng CDMA. Trong d6 mang GSM chiém t&i 90% thi
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e Du bdo trong thdi gian t¢i khu viec nay sé tiép tuc duy tri
tbc dd phat trién cao trén 10% do tdéc d6 GDP cao, dan sb
tré, sd nguoi st dung dich vu con thdp (37% dung di
dong, 1% dung ADSL) cung véi méc sdng ngay cang
tang.

Danh muc

Niém yét: FPT

OTC: SPT

IPO: Mobifone, Viettel, Vinaphone

KHUYEN NGHI DANH MUC BAU TU CUA VALC

e Can c tinh hinh kinh t& vi mé, tinh hinh bién déng thi
trwdng chirng khoan va loi thé, tiém nadng phat trién cla
cac nganh kinh t& nhw da phan tich & trén, cin ci Ké
hoach kinh doanh nam 2008 da dwoc Hoi ddng quan tri
phé duyét, dé dat dwoc muc tiéu ké hoach dé ra, Phong
DPau tw dy kién danh muc diu tw cia VALC trong ndm
2008 nhw sau:

Phan theo tinh thanh khoan

Medium,
Longterm, 25%
Cash, deposit,

45%

Shorterm , 30%

Tién mat, tién glri: Hién tai, nhw phan tich méi trwong vi
mo & trén VALC nhan thay rang viéc dau tw chirng khoan
trong ndm nay tiém an rat nhidu rdi ro. Do d6, VALC
quyét dinh danh ty trong kha cao danh cho dau tw tién
glri. Th& nhét, 1ai suét tlr cac khoan dau tw tién glvi hién
nay dang & muirc cao trung binh 10%/nam. Thir hai, cac
khodn tién giri nay sé dwoc phan bd thanh nhiéu khoan
muc dau tw nhd, cé thdi han khac nhau (1 thang, 3 thang,
6 thang...) va sé dé dang dwoc chuyén thanh tién mat dé
chuyén sang dau tw tai chinh khi cé diéu kién thuan loi.

Cac khoan trung va dai han: Nghién cru va tham gia
gop vén vao moét sé dy an dau tw dai han cé trién vong
dem lai lgi nhuan cao. Tuy nhién, viéc tham gia cac dy an
nay doi hdi phai cé mot sé vén nhat dinh nén 25% toéng sé
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vbn dau tw sé dwoc danh cho hoat dong nay.

Hién nay, VALC dang nghién clru hd so mét sé dy an
nhw: Dy an khu dia 6c Binh Chanh, dw an chung cuw 8-3,
Becamex, BIDV land.

Cac khoan ngan han: Phong sé& nghién ciru va dé xuét
dau tw vao mot sd cd phiéu co tinh thanh khoan tét, vao
thoi diém thuan lgi nham dat dwoc muc tiéu loi nhuan dat
ra.

Phan theo nganh nghé kinh té , o
(trong tong s6 von danh dé dau tw goép von, mua co phan)

e Muyctiéu dautw:
- Ty suat sinh I&i: Toi thieu 16%/nam.
- Thoi han thoai lui: 2-3 nam.

e Tiéu chi lwa chon linh virc dé dau tw:

- Tbéc db tang trwdng: Dau tw vao cac nganh nghé, linh
vuc co tbc do tang trwdng cao, 6n dinh (téc do tang
trwdng binh quan nganh khéng duwéi 10%/nam).

- Do rui ro: Pd rdi ro & mirc chdp nhan duoc (dd léch
chuén khong vurot qua 20%).

- Kha nang cua cbéng ty: Kha nang tai chinh ctia cong ty,
kién thirc chuyén mén, mirc d6 am hiéu cia cong ty
déi voi cac linh vwe, nganh nghé duwoc lwa chon dau

tw.

Nganh nghé kinh té Ty 1é %
Ngan hang, tai chinh, bao hiém 22%
Co s& ha tang, Bat dong san 22%
Bia, rwou, thwe phdm, hang tiéu dung 13%
Dau khi 13%
Vién Théng, Céng nghé 11%
Dwoc phdm, y té, gido duc, dao tao 7%
Khac (Du lich, khach san, nha hang, cao su,

van tai,...) 13%

e Tiéu chi lwa chon c6 phiéu cu thé trong tirng nganh:

- Cbng ty ¢ vj thé, uy tin, chd ding trong nganh

- Co6 bé may, co ché Ianh dao hiéu qua dap wng dugc
nhu cau phat trién cla doanh nghiép.

- San pham, dich vu ¢é nhirng thé manh, dac diém riéng
biét.

- Tinh thanh khoan: Céng ty c6 mirc vén héda thi trwong
|&n, mirc d6 quan tdm cta nha dau tw cao (thé hién
qua sb liéu giao dich cla céac cong ty chirng khoan)
kha nang thanh khoan cao.
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- Cb phiéu duoc Iya chon 1a cd phiéu chwa dwoc niém
yét nhung da cé ké hoach niém yét trén san giao dich.

- Gia cb phiéu phai la gia tét (hé sé P/E phai thdp hon
hé sb binh quan cGa nganh).

Du6i day la bang lwong héa mét sb tiéu chi dé lwa chon

mot c¢d phiéu cu thé qua thang diém:

Thang diém cac cé phiéu

Sit Chi tiéu Didu kién Diém
15 »PE> 10 10
20 »PE »15

25 »PE » 20

30 =PE =25

35 » PE » 30

PE > 35

EPS > 10.000
10.000 »EPS>7.000
7.000 »EPS25.000
5.000 »EPS5»4.000
4.000 »EPS=0.000

B/E hién tai

a |l on | ~d

2 EPS forward 2007

slwlm || 5o

EPS < 0.000 0
MC>10.000 ty 10
10.000 tj >MGC>5.000 ty 7
3 | Market Cap (MC) il BB °
1.000 4y >MGC> 500 ty 3
500 ty >MC> 100 1y i
MC < 100 ty 0
Nhidu 10
4 Mirc dd quan tam Trung Binh 5

It

Tw nhirng tiéu chi trén, VALC dang xem xét, danh gia cac
cb phiéu tiém nang dé& dau tw ngén han. Cu thé;
— Linh vyc ngén hang, tai chinh: BIDV, VPBank,
MBank, Eximbank, Bao Viet, VNDS, FPTS.
— Co s& ha tang, bat dong san: QCGL, HAGL, Licogi,
Vinaconex.
— Bia rwou, thuwe phdm: Sabeco, Habeco.
— Dau khi: PV North.
— Vién théng, céng nghé: Mobile Phone, Vinaphone,
Viettel.
— Duoc phdm, y té, gido duc, dao tao: Traphaco.
— Khéc: May Viét Tién.

Danh muc, ty 1& dau tw nhw trén khong co dinh. Dya vao
tinh hinh cu thé mé’t)’/ I& phan tram dau tw cho ttng linh
vire sé co sy thay doi mét cach twong doi.
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KHUYEN CAO

Day la tai liéu Iwu hanh ndi by cua Cong ty CP Cho thué May bay Viét nam. Cac thong tin
dwoc VALC trich Igc tr nhirng nguodn tai liéu dwoc danh gia la dang tin cay. Tuy vay nhirng
nhan dinh, danh gia chi mang tinh tham khao.

Muc khuyén cdo 1a bo phan khéng thé tach rdi clia Bao céo nay.

PHONG DAU TU
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