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Chao dén Quy nha dau tuv dén v8i 4n pham Nhan dinh thi trudng chirng khoan - “Vietham
Intelligence” S6 thang Chin, do Cong ty Quan ly quy Manulife Viét Nam (MVFM) phat hanh
hang thang, tdng hdp cac nhan dinh thi truédng va cap nhét thoéng tin vé hoat dong cua quy,

do b6 phan dau tu cta ching toi thuc hién.

Thi trudng cé phiéu.

Mark Canizares, Giam d6c dau tu cd phiéu

Co hai su kién dang chu y trén thi trudng ching
khoan Viét Nam trong thang Tam. Thanh khoan
toan thi trudng ti€p tuc dudc cai thién hon nira,
khi gia tri giao dich trén cd hai san Ha No§i va
Thanh ph6 H6 Chi Minh binh quan dat 165 triéu
USD mot ngay (so vGi muc 100 triéu USD/ngay
trong thang Bay). Quan trong han, VN-Index da
vUst qua mulc can 500 diém va tdm ly nha dau
tu dudc cai thién hon Ién rat nhiéu. Vao cudi
thang Tam, VN-Index déng clra 6 muc 546,78
diém, tadng 75,88%. Ngoai trr chi s6 Jakarta
Composite, VN-Index dat tdc do tang trudng tot
nhat so vai cac thi trudng con lai cia khu vuc
Dbéng Nam A (ASEAN). VN-Index ciing d&n vuat
qua tSc do téng trudng clia chi s6 MSCI Chau A
Thai Binh Dudong, khéng bao gom Nhat Ban, chi
tang 55,46% trong clng ky.

Thi trudng Chau A (Tinh dén 08/2009)

Thi trudng chitng khoan Thay doi
Ho Chi Minh Stock Index (Viét Nam) 75%
Sri Lanka Colombo All Sh (Sri Lanka) 67%
Jakarta Composite Index (Indonesia) 63%
Shenzhen Se Composite Ix (Trung Qudc) 58%
Bse Sensex 30 Index (An Do) 52%
Nse S&P Cnx Nifty Index (An D) 49%
Karachi 100 Index (Pakistan) 47%
Psei - Philippine Se Idx (Philippine) 46%
Taiwan Taiex Index (Pai Loan) 45%
Shanghai Se Composite Ix (Trung Qudéc) 42%
Stock Exch Of Thai Index (Thai Lan) 36%
Kospi Index (Han Qudc) 36%
Straits Times Index (Singapore) 35%
Ftse Bursa Malaysia Klci (Malaysia) 28%
Hang Seng Index (H6ng Kéng) 27%
S&P/Asx 200 Index (Uc) 21%
Nikkei 225 (Nhat Ban) 16%
Nzx 50 Index (New Zealand) 13%
Topix Index (Tokyo) (Nhat Ban) 10%

(Ngubén: Bloomberg, tir 05/01 dén 31/08/2009)

Vé khia canh dinh gid, c6 nhiéu y kién cho réng
VN-Index dang giao dich véi forward PE (2010)
trén 20 lan vao cubi thang Tam, trd thanh moét
trong cac thi trudng dat nhat khu vuc Chau A.
Tuy nhién, chldng tbi tin rédng tang trudng Igi
nhuan cua cac doanh nghiép niém yét sé dudc
duy tri t6t trong nam nay. Mac du, cé nhitng y
ki€n cho rang 2009 la nam Igi nhudn cla cac
doanh nghiép gia tang do hoan nhap du phong va
dinh gia lai tai san tai chinh, ching toéi cho rang
nam 2010 sé 1a thdi diém ching ta cé thé ching
ki€n Igi nhuan tu hoat dong kinh doanh chinh cua
doanh nghiép sé lai ti€p tuc la ngudn thu nhap
chinh cua doanh nghiép.

VN-Index 2009
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Trién vong kinh té Viét Nam van rat sang va kha
quan. Du bao tich cuc vé tang trudng GDP trong
nam nay co thé dat 5,5% la rat kha quan. Ciing
cd cac cudc trao d6i thao ludn vé géi kich cau th
hai s& cé thé dugc dua ra vao ndm 2010. Diéu
nay giup dam bao nhitng thanh qua dat dudgc
trong nam nay sé ti€p tuc duy tri trong nam sau.
Trong diéu kién d6 chac chan sé giup duy tri tdm
ly hi'ng khdi cua nha dau tu trén thj trudng cd
phiéu.
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Trong Quy nay, chiing téi cho rdng cac c6 phiéu
lién quan dén tiéu dung trong nudc sé dudc chu
y, nhG két qua kinh doanh trong dip Tét Trung
Thu, kéo dai dén gilta thang MuGi. Theo truyén
thong, Quy III la mot trong cac quy dat doanh
thu cao nhat d6i véi cac doanh nghiép ma cong
viéc kinh doanh cé lién hé truc ti€p hoac gian
ti€p dén mua |& hoi nay.

Luu y rédng cac céng ty san xudt va phéan phdi
banh trung thu, banh ngot, nudc giai khat va
dau an la nhitng thanh vién quan trong trong co
cau thanh phan clta VN-Index va ky vong tang
trudng t&t ciia nhdm cac cdng ty nay cd thé hod
trg duy tri xu hudng tdng diém hién tai cla thi
trudng. Chung tdi cling ky vong rang qua ky |&
hdi nay cho ching ta moét cai nhin khai quat vé
kha nang va cach thiic cac doanh nghiép trong
nudc xoay X8 vuot qua thai ky kinh té khd khan
kéo dai subt nhirng thang dau nam. Quan trong
hon, cach thlic ho vugt qua khd khan, khoi
phuc san xudt, bén canh cac bién phap da dang
tr phia Chinh pht nhdm hd trg nén kinh té&
trong nudc. Trong thdi gian qua, mot s6 cong ty
trong nudc cho biét, mac du ho khéng tang gia
bén, nhung doanh s6 ban van ting trong ndm
nay. Diéu nay, cung vdi mat bang chi phi san
xuat kinh doanh dau vao thap, la mét chi bao
tich cuc vé ty suat Igi nhuan doanh nghiép tang
Ién trong thdi gian con lai cia nam.

Trong xu hudng tdng diém cla thi trudng bat
dau tu cudbi thang Hai, thi trudng dang trong
chd mét nhdn t6 xlGc tdc mdi thic ddy. Loi
nhuan doanh nghiép duong nhién sé la tam
diém chd y trong thang Mugi, nhung cé nhiéu
trién vong tich cuc md ra qua nhip nhay mua
lan s6i dong, dem dén sy may man va thinh
vugng cho thi trudng.

Thi truéng chirng khoan ng
Putu Yudhana, Truéng phong Chirng khoan ng

Thi trudng trdi phiéu Viét Nam van kém soi
dong do nhu cau dau tu trai phi€u thap tu cac
thanh vién thi truéng trong nudc va dong thai
hién thuc hda Igi nhuan. Vao cudi thang Tam,
Igi sudt trai phi€u ngan han da tdng khoang 30
bps so véi thang trudc dd. Trai phi€u ky han 2-
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va 3-nam dudc chao gid ¢ muc tuong Ung la
9,61% va 9,79% va trai phiéu dai han kha &n
dinh & mlc khoang 9,7%. Lo ngai vé lam phat
van con va anh hudng dén thi trudng, du réng chi
s6 lam phat thdng Tdm van & mdc th&p. Téng cuc
Thdong ké cong bd cac chi s6 lam phat thang Tam
nhu sau: so vdéi cung ky nam trudc tang 1,97%
va so vdi thang trudc tang 0,2%; trong khi s6
liéu tuang 'ng cla thang Bay la 3,3% va 0,5%.
Lai sudt cg ban ciling dugc gilr nguyén va Ngan
hang Nha nudc van bay té quan diém duy tri &n
dinh 13i sudt cd ban 6 mic 7% cho dén cudi nam.

Hoat dong chu yéu trén thi trudng sc cdp la cac
dgt phat hanh trai phi€u chinh pht cé ménh gia
bdng USD. Kho bac Nha nudc phat hanh trai
phiéu cac ky han 1-, 2- va 3-nam vdgi lai suat
tusng ¢ng la 2,98%, 3,75% va 3,9%. Téng gia
tri phat hanh dat 57 triéu USD, vdi nhu céau dau
tu chd yéu tap trung vao trai phiéu ky han mot
nam. Cac dot chao dau thau khac do Cdng ty
budng cao t6c Viét Nam (VEC) va Ngan hang
Chinh sach Xa& hoéi Viét Nam (VBSP) thuc hién.
Tuy nhién, cac dgt dau thau nay dau that bai do
c6 su khac biét vé muc 1ai suat ky vong cua thi
trudng va tran 18i suat cla td chirc phat hanh.

Viéc phat hanh thanh cong trai phiéu chinh phu
(b&ng USD) cho thdy ngudn USD van c6 sin
trong hé thdng ngdn hang dé cho vay. Tuy noi
nhu vay, nhung cac doanh nghiép lai thich vay
bang VND han do dugc hudng Igi tir chuang trinh
hd trg 13i sut hién hanh va sau d6, dung s6 tién
vay dudc nay d& mua USD. Diéu nay gép phan
lam khan hi€m USD trén thi truéng. Tinh hinh c6
vé nhu d3 bét cdng thdng hon vao thdi diém cudi
thang, khi ma cac doanh nghiép bat dau can
nhéc vay bang USD trd lai.

Trong ldc do, 1ai sudt tién gui tai cadc ngén hang
thuong mai tang Ién trong thang Tam, cé lién
quan dén nhirng quy dinh mdi han ché viéc tai trg
cac khoan vay dai han. Ngéan hang Nha Nudc hién
tai chi cho phép céc ngan hang thudng su dung
t6i da 30% v6n huy déng ngdn han dé cho vay
dai han, so v8i mic trudc day la 40%. Nhdm
tuan thu cac quy dinh mdi nay, cac ngan hang da
va dang nd luc huy dong thém cac ngudn vén
ngan han tu thi trudng, ddn dén &p luc phai gia
tang 1ai suat tién gui.
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QUY PAU TU TANG TRUONG MANULIFE (MAFPF1)

Gidi thiéu tong quat

MAFPF1 la quy dau tu thudn c8 phiéu trong nudc dau tién
c6 nhéan té nudc ngoai tham gia quan ly. Quy da mang dén
cho cac nha dau tu nudc ngoai cd hdi ti€p can dau tu vao
cac linh vuc nhiéu tiém nang tang trudng cua Viét Nam
nhu ngdn hang va céac c6 phiéu thugng hang khac, ma nha
dau tu trong nudc cé nhiéu co hoi han; qua doé gop phéan
m& rong cd hoéi dau tu vao thi trudng ching khoan Viét
Nam ra quéc té. D& lam dudc diéu do6, ddi ngli chuyén vién
dau tu cta MVFM va MFC GIM phai tu xay dung danh muc
dau tu va cd s& dif liéu nghién clu thi trudng gan nhu tur
con s3 khéng, do hé thng thong tin hd trg kinh doanh cua
Viét Nam con kém phat trién.

M3t khac, MVFM ciing trién khai ap dung quy trinh quan tri
rui ro uu viét bao gom hé théng quy ché tuan tha chat ché,
quy trinh lya chon cong ty moi gidi va cé quy dinh riéng vé
viéc phan b8 tai san dau tu. VGi viéc khdng ngling hoan
thién nang luc quan ly dau tu va dich vu khach hang,
MVFM vdéi quy MAFPF1 vinh dy dudc giai “San Pham Sang
Tao Nhat” Viét Nam nam 2008 do tap chi Asia Asset
Management trao tang.

Két qua dau tu
Lgi nhuan nién héa (két thiac 31/12)

Ma chiing khoan

Loai quy

Thdi han

Phong cach dau tu

Ngay lap quy

Loai tién

Quy mo6 quy ban dau (ty dong)
Lgi nhuan tham chiéu

Niém yét

Cong ty quan ly quy

Phi quan ly quy
S8 c6 phiéu trong Danh muc

Bién do léch so vdi Igi nhuan
tham chiéu
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(Ngudn: MVFM, Bloomberg)
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Gidi thiéu Cong ty TNHH Quan ly Quy Manulife Viét Nam

Cong ty TNHH Quan ly Quy Manulife Viét Nam la cong ty thanh vién truc thudc Tap doan Quan ly Quy Dau Tu Manulife Toan
cau (MFC GIM). Gia tri va kinh nghiém chuyén mén ma ching téi mang dén cho khach hang dua trén su két hgp cla ba yéu
t6 cdu thanh nén nén tang tién trinh quan ly dau tu clda chidng téi: van hoda quan tri rui ro, déi ngli chuyén gia quan ly quy
tai n8ng va cd cdu té chic hoat ddng virng manh.

MVFM dugc thanh |ap theo Gidy phép thanh 1ap va Hoat dong s6 4104000117 do S& K& hoach va Dau tu Thanh ph6 H6 Chi
Minh cdp ngay 10 thdng 06 nam 2005; Gidy phép Quan ly quy s6 04/UBCK-GPHDQLQ cdp ngay 14 thang 06 nam 2005;
Gidy phép diéu chinh s6 06/UBCK-GPHDQLQ ngay 11 thang 10 ndm 2007 va Quyét dinh s& 413/QD-UBCK ngay 12 thang 07
nam 2007 ctia Uy Ban Ching khoan Nha nudc (‘SSC’). MVFM la céng ty quén ly quy doc lap, hoat dong chiu su gidm sat cta
SSC.

Hau hét cac chuyén vién lam viéc tai MVFM déu dat chirng chi hanh nghé chuyén moén quy dinh, cung cdp cho khach hang
day du cac san phdm va dich vu tugng x(ing v6i dang cdp cla mét trong nhitng cng ty quan ly quy hang dau. Téng tai san
chiing tdi dang quan ly tinh d&n ngay 31 thang 08 ndm 2009 tuong ducng 286 triéu USD. D& cé thém théng tin vé Cong ty
Quan ly Quy Manulife Viét Nam, vui long truy cap website tai dia chi www.manulifefunds.com.vn

Gidi thiéu vé Tap doan Quan Ly Quy Pau Tu Manulife Toan Cau (MFC GIM)

MFC GIM la phan nhanh kinh doanh chuyén vé quan ly quy dau tu clia tap doan Manulife Financial. Cac chi nhanh va cong ty
truc thudc MFC GIM hién cung c8p cho cdc nha dau tu t& chiic tai cac thi trudng tai chinh 16n trén thé gidi cac giai phap
quan ly dau tu toan dién. Kinh nghiém chuyén mon quan ly dau tu clia ching t6i md& réng trong hdu hét cac loai hinh dau tu
bao gdm c6 phiéu, chifng khodn ng va cac tai san dau tu khac bao gom dau khi, b4t dong san, gd rimng, trang trai va tu van
chién Iugc phan b tai san dau tu.

Cac cong ty quan ly quy truc thuéc MFC GIM hién dién tai Canada, Trung Quéc, Hong Kong, Indonesia, Nhat Ban, Malaysia,
Philippines, Singapore, Dai Loan, Thai Lan, Vuong Quéc Anh, Hoa Ky va Viét Nam. V@i trén 300 chuyén gia dau tu, trong doé
chi riéng khu vuc Chau A 1a 80 ngudi, MFC GIM phuc vu khdch hang b&ng kinh nghiém chuyén mdn toan cau két hagp vdi
nhitng hiéu biét sau sic vé thi trudng dia phudng va dong thdi dugc hd trg bdi hé thdng quan tri rui ro hidu qua. P& c6 thém
thong tin vé Cong ty Quan Ly Quy Bau Tu Manulife Toan Cau, truy cap website tai dia chi www.mfcglobal.com

PE& cé6 thém thdng tin, Quy khach hang vui léng lién lac:

Anh Pang Vi Thanh
Phd Trudng phong cap cao, Kinh doanh & Tiép thi, Cong ty Quan ly Quy Manulife Viét Nam
Dbién thoai: (84) 8 5416 6777 Fax: (84) 8 5416 0761 Email: thanh dang@manulife.com

Ghi cha quan trong:

Y kién trén day 1a cia Céng ty Quan ly Quy Manulife Viét Nam vao ngdy 19 thang 09 ndm 2009 va cé thé thay dbi dua trén
tinh hinh thi trudng va cac diéu kién khac. Cac thong tin trong tai li€u nay bao gom cac nhan dinh lién quan dén xu hudng
thi trudng tai chinh dudc dua ra dua trén cac diéu kién thi trudng hién tai c6 thé s& bién ddng va khéng con phu hgp nita véi
di&n bién thi trudng sau dé hay vi cdc nguyé&n nhan khac. Céc théng tin trong tai liéu nay cé thé bao gém céc udc lugng tinh
toan hodc cac nhan dinh co tinh chat du bao lién quan dén cac su kién, xac dinh muc tiéu chinh sach quan tri hay cac ky
vong khéc dién ra trong tudng lai va chi ph hgp tai thdi diém phat hanh. Khéng cé gi dam bao réng cac su kién nay sé dién
ra nhu du bdo, nhung cd thé rat khac so vdi nhitng gi néu ra & ddy. MVFM sé& khdng cé trach nhiém cdp nhat cac thdng tin
nhu vay. T4t cd cac nhan dinh va danh gid dudc néu ra & day cé tinh chat tdng quat va vi Igi ich ngan han. Mac du rat hitu
ich, nhung cac nhan dinh nay khdéng thé lam thay dich vu tu van chuyén nghiép vé thué, dau tu hay phap luat. Khach hang
nén dudc su tu van cla cac nha chuyén mon dé cé quyét dinh riéng cia minh. Manulife Financial, MFC Global Investment
Management® hay bat ky cong ty truc thuéc hodc ngudi dai dién déu khong cung cédp dich vu tu van thué, dau tu hay phat
ludt. K&t qua dau tu trong qua khd khéng dam bao hiéu qua tudng tu trong tudng lai. Tai liéu nay dudc chudn bi chi nham
muc dich cung cdp théng tin va khéng phai la mét I8i dé nghi hay thu mdi tir hodc nhan danh MVFM gli dén bat ky ngudi
nao d&€ chao mua hay ban bat ky madt loai chirng khodn nao hodc tham gia dau tu vao quy do MVFM quan ly.
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