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I. KINH TE VI MO

Thé gici

> Lo ngai khd nang vé no ciia Hy Lap sé kéo theo phan iing ddy truyén t6i nhitng quoc

gia khdc trong EU, ddc biét trong boi canh lanh dao EU van chuwa dwa ra mét gidi

phdp cu thé cho vin dé nay.

> Nhitng tin hiéu phdt di tir My, nén kinh té 16m nhat thé gidi cho thdy qud trinh hoi phuc

kinh té dang van rat cham chap.

> Trung Quoc tiép tuc phdi doi phé véi tang treong néng, nhiing lo ngai vé nhiing bong

bong tai san ngay cang Iém dan.
> Nhdt van chim sdu trong giam phdt.
Viét Nam

> Ngan hang Nha niede giit nguyén 1di sudt co ban 8% trong thang 3

> CPI thing 2 ting 1.96%. Nguy co lam phat bing né van thwong triec sau khi gid xdng
tang 0.3%, gid dién dwoc sé tang 6.8% tir 1/3

> Nhdp siéu thing 2 tiép tuc xu huwéng giam. Gidi ngan FDI tang 10% so vdi cung ky

nam ngodi

» Ty gid on dinh. Gid vang trong nudc van cao so voi gia vang thé gioi.

1. KINH TE THE GIOI

My

Thi trudng chimg khoan My ching kién nhitng phién
giam diém manh trong tuan, trude khi hdi phuc vao phién
ngay thu 6.

Nhirng s6 liéu trai voi ky vong cua giéi phan tich vé niém
tin tiéu ding, doanh sd ban nha, lugng don dat hang lau
bén va thi truong lao dong dd tac dong manh tdi thi
truong trong tuan. Thong tin tir khu vue EU ciing khong
mAy kha quan khién quan ngai vé su hdi phuc mong manh
ctia kinh té thé gidi 1a ¢6 co so.

Chu tich FED c¢6 phién didu trin trong 2 ngiy trudc
Thuong vién, 6ng cho rang kinh té hdi phuc con yéu,
FED s¢ tiép tuc giir 1ai sut thap dé hd trg qua trinh hoi
phuc nay. Truédc d6, cudi tudn trudc FED da nang 13i sudt
chiét khau thém 50 diém phéan trim, 1én mirc 0.75%. Day
1a dong thai “binh thudng héa” quan hé giira 13i suit chiét
khiu va lai suat lién ngan hang (FED fund rate) hon la
ddu hiéu cho thdy mot sy thit chit tién té ciia co quan
nay.

Cubi tudn, GDP quy 4/2009 cong bd 1an 2 duoc didu
chinh Ién mirc 5.9% tor mc 5,7% udc tinh. Tuy day la

mirc ting theo quy cao nhat ciia chi s nay trong vong 6
nam tré lai ddy nhung luong ton kho ctia nén kinh té dong
g6p 16m vao mirc ting GDP quy 4. Diéu nay cho thdy nhu
cau cua nén kinh t& van con cai thién chim so véi san
xudt. Tinh ca nam 2009, kinh t& My ting trudng -2.4%,
day 1a mirc thap nhit ké tir sau thé chién II.

Ciing trong tuan, Uy ban Giam sat chimg khoan va giao
dich (SEC) ra quy dinh han ché nghiép vu ban khong
chung khoan.

EU

Van dé no cia Hy Lap van gy nhtrc nhdi cho cic nha
diéu hanh chinh sach cua khéi EU. Khing hoang dang ¢
nguy co trim trong hon khi S&P va Moody trong tuin
cung dua ra nhan dinh sé& tiép tuc cat giam xép hang tin
dung ctia Hy Lap trong vong 1 thang t&i, do nhitng kho
khin qudc gia nay dang gip phai trong cai cach ngan
sach. Nhiéu phan tich cho thdy Hy Lap kho co thé dat
muc tiéu cat giam thim hyt ngan sach dat ra cho nim nay.
Trong khi d6 viéc thi truong san phélm hoéan doi (CDS)
dwa trén kha ning v& no cia Hy Lap phat trién manh
dang gay kho khan hon cho nude nay trong viéc huy dong
tin dung dé bu dép chi tiéu cta chinh phu.
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Thong ddc Ngan hang Trung wong Anh trong mot phat
biéu ngay 25/2 cho rang kinh té Chau Au hdi phuc cham
va rat mong manh. Quy 4/2009, kinh t& Anh ting truéng
0.3% so vé6i quy 3, nhung gidm 3.3% so voi cung ky nam
2008.

Nht

Giam phat kéo dai tiép tuc de doa hdi phuc kinh té. Chi s6
CPI trong thang 1 cua Nhat giam 1.3% so vdi cung ky
nim ngoai, mirc giam sau nhét cua chi sd nay trong vong
mot nam tro lai day. B trudng tai chinh Nhéat, 6ng Naoto
Kan di héi thuc Ngan hang Trung wong nude nay (BOJ)
hanh dong manh hon dé kiém ché da giam phat. Trong
thang 12/2009, dudi suc ép cua chinh phu do dang dan
chu dung dau, BOJ di bom thém tién cho nén kinh té, hd
trg doanh nghiép. Nhiéu chuyén gia du doan thoi gian toi,
BOJ s& tiép tuc nhirng chinh sach nay do stc ép cua dang
dan chu ngiy cang ting trudc cude bau cir thugng vién
mua heé nam nay.

Nganh c6ng nghiép nudc nay tiép tuc khai sic do nhu cau
tir khu vure Chau A ting truong nhanh.

Trung Quéc

Trung Qudc mdt lan nira khang dinh sé& tiép tuc duy tri
ddng Nhan dan té thip tuong ddi so voi ngoai té khac nhu
d6 la My hodc euro. Mic du trong thoi gian gay déy, strc
ép cia My va EU ngay cang ting d6i voi Trung Qudc
trong van dé ty gid dong nhan dan t&, mot trong nhiing
nguyén nhan khién thAm hut thwvong mai song phuwong
giita cac khu vuc kinh té nay véi Trung Qudc ngay cang
16n. Mic du vay, Trung Qudc van kién tri véi lap trudng
ctia minh, khéng ting gia ddng noi t& voi 1y do nham hd
trg cho nén kinh té va xuét khau do nhu ciu cia thé gidi
van yéu sau khung hoang.

Tin dung m&i tai Trung Qudc co thé vugt 700 ty nhan dan
té trong thang 2. Trung Qudc dd dat muc tiéu gidi han
tong tin dung trong ndam 2010 & mirc 7.5 ngan ty nhan dan
té nham ddi pho véi nguy co bong bong tai san va ting ng
xau trong nén kinh té. Nhiéu chuyén gia danh gia Trung
Qudc sé tiép tuc that chit tién té, sau khi da hai lan nang
du trit bat budc nhdm hit tién trong luu thong ké tir dau
nam. Viéc kiém ché ting truong néng ¢ Trung Qubc cd
thé anh hudng tiéu cuc toi qua trinh hdi phuc kinh té toan
cau.

Gia vang thé gidi tang vao cuoi tuan, do nhiing rii ro tir
nén kinh té khién nhu cau tich trit vang tang lén.

bong do la My giam nhe so véi euro va yén Nhét sau khi
nhing thong tin vé vi mé duoc cong bd trong tuan cho
thdy nén kinh té nuéc nay hdi phuc cham.

Pau tuAn  Cudi tuan Thay doi
Dow Jones 10,402.43 10,321.03 -0.78
S&P 500 1,112.29 1,102.94 -0.84
Nasdaq 2,250.92 2,234.22 -0.74
FTSE 100 5,358.20 5,278.20 -1.49
DAX 5,741.00 5,532.33 -3.63
CAC 40 3,780.68 3,640.77 -3.70
Nikkei 225 10,302.07 10,101.96 -1.94
Hang Seng 20,407.84 20,399.57 -0.04
Shanghai 3,016.70 3,060.61 +1.45

2. KINH TE VIET NAM

Tong cuc thong ké cong bd chi sé CPI ca nudc trong
thang 2 ting 1.96%; so v6i dau nam, CPI da ting 3.35%.
Mirc ting tuong d6i 16n cua chi sd gia tidu dung trong
thang 2 mot phan do quy ludt ting gia trong thang tét, tuy
nhién con sd nay chua phan anh dot ting 0.3% gia nhién
lidu méi day va gia dién diéu chinh ting 6.8% ké tir 1/3,
do vay nhiéu kha ning trong thang 3, lam phat s& tiép tuc
& muc cao khién muc tiéu kiém ché lam phat 7% cua
Chinh phu trong ndm nay hét strc kho khian.

Ngay 25, Ngan hang Nha nuéc tuyén bd giit nguyén lii
sudt co ban 8% trong thang 3. Tai thoi diém nay, xu thé
lam phat trung han con chua rd rang, 13i sudt co ban
khong ting s& hd trg mot phan chi phi vén vay ngin han
cho doanh nghié¢p, va tao an tuong sy 6n dinh chinh sach.
Tuy nhién theo quan diém cua ching t6i, dudi tic dong
cua nhiing diéu chinh gia than, dién, nudc, xang dau,
lwong co ban, ciing nhu viéc bai bo mot sd wu dai thué
vira qua, thi truong dang hinh thanh mdt mit bang gia
moi, két hop v6i yéu td cong huong do do tré ctia chinh
sach tién té va tai khoa néi long cia naim 2009, thang 3 va
quy 2 nam nay, lam phat cao s& boc 16 khién Chinh phu
phai thit chit tién té, chinh sach tai khoa. Néu nhiing diéu
chinh nay dugc thuc hién sém, véi 10 trinh 16 rang, tranh
giy “sbc” s& gitp tam 1y doanh nghiép duoc on dinh va
dé thich nghi hon.

Ngay 26/2, Ngan hang Nha nudc ban hanh thong tu
07/2010/TT-NHNN cho phép cac td chirc tin dung cho
vay von voi i suat thoa thuan. Day 14 bién phap nhim
thao g& khé khin cho cac té chirc tin dung do tran 13i sudt
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cho vay trudc d6 diy cac té chic ndy vao tinh thé thu
khong du chi. Trong tudn ndy, nhiéu ddu hiéu cho thay
lwong von huy dong cta ngan hang da bét cing thang hon
thoi diém trude tét, quy dinh méi nay s& khuyén khich cac
ngan hang cho vay, dap tng nhu cau von ciia doanh
nghiép va nguoi tiéu dung.

Mot thong tin thu hit duge nhiéu sy quan tim trong tuin
d6 1a quyét dinh quanh van dé tang gia dién, theo d6 tur
ngay 1/3, gia dién sinh hoat binh quén s€ tang 6.8%, gia
dién cho san xuit ting 6.3%. Theo danh gia cia By Cong
thuong, muc ting gia dién 1an nay c6 thé tic dong truc
tiép khién CPI ting thém 0.16% va giam toc do ting
truong GDP nam 2010 khoan 0.34%. Viéc diéu chinh gi4
dién chi thuc hién mdi nim mot 1an theo quyét dinh
21/2009/Qb-TTg ctia Thu tuéng chinh pht.

Thu hit vén FDI trong hai thang dau nim 2009 chi bang
27% so v6i cing ky nam trudc, tuy nhién giai ngan von
FDI trong hai thang tdng 10% so vai cung ky, day la mot
tin hiéu dang muing cho nén kinh té, cho thiy hoat dong
ctia doanh nghiép di khoi sic ciing nhu niém tin vao trién
vong kinh té Viét Nam dang dugc cai thién.

Nhap siéu trong thang 2 udc tinh khoang 700 triéu USD,
giam 26% so v&i thang 1, tuy nhién so vdi cung ky nam
2009, kim ngach xuat khau giam 26%, trong khi kim
ngach nhdp khau ting 5%.

Nhap siéu lién tuc giam trong nhimg thang giy day da
giam phan nao 4p luc 1én ty gia. Sau hai dot ting ty gia
gan day, két hop véi khdng ché 13i suét tién giri cua céc to
chic & mic 1%, thi trudng hdi doai dd co dau hiéu ha
nhiét va 6n dinh. Cudi tuan, ty gia chinh thirc ciia cac
ngan hang thuong mai phé bién & mirc 19.000 VND/USD
(mua vao) va 19.100 VND/USD (ban ra). Tai thi truong
tuy do, ty gia dao dong quanh muac 19.460 — 19.500
VND/USD.

Gi4 vang trong nudc bién dong manh trong tuan do dién
bién cua gia vang thé giéi. Mic du trudce tét, Ngan hang
Nha nuéc di c6 bién phap binh 6n gid vang trong nudc
théng qua Céng ty vang bac da quy Sai Gon (SJC), tuy
nhién muc tiéu dua gid vang trong nudc vé sat véi gid
vang thé gi6i van chua dat dugc. Luong vang nhp vé va
cung cép cho thi trudng van chwa dép ung di nhu ciu,
khién gia vang trong nudc luén cao hon gia vang thé gisi.

3. THI TRUONG TIEN TE

Hoat dong huy dong von
- Huy dgng tién VND:

Lai suit huy dong cong bd clia cac NHTM trong tuan qua
dao dong pho bién & mirc 10% - 10,499%/nam (tuy ting
ky han) va tiép tuc dién bién 6n dinh so véi trude Tét.
Mot dién bién dang chii y & tudn giao dich dau tién sau
Tét 1a c6 mot s6 NHTM tiép tuc duy tri mirc LS huy dong
& cac ky han ngan (1, 2, 3, 6, 12 thang) tuy nhién diéu
chinh giam 13i sudt & cac ky han dai (trén 12 thang) chi
con gan véi mbe 10%/nim; mot s6 NHTM khac lai dong
loat giam nhe LS huy déng VND tai tit ca cac ky han
xuéng muc 10,1% - 10,3%/nam thay vi mac 10,4% -
10,499%/nam nhu thoi diém trude Tét. Dién bién nay da
phan anh nhing tin hiéu dau tién cho thay nhiéu NHTM
(nhit 1a cac NHTM qudc doanh va cac NHTM CP 16n)
dang dan thoat khoi kho khan trong viéc huy dong von
nhd vao ngudn tién tir cac to chire kinh € va khu vuc dan
cu dang quay lai hé thong ngan hang sau khi Tét am lich
di qua. Cong véi viéc nhu cau vay von ciing khong con
“nong” nhu giai doan trudc Tét, khé khin vé thanh khoan
cua cac NHTM da duogc tam thoi thao go.

LS huy déng binh quan VND mét sé NHTM (%)
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- Huy dong tién USD:

Trong tuan, hdu hét cac NHTM tiép tuc duy tri 13i suét
tién g tiét kiém USD ddi v6i khu vuc dan cu 6n dinh so
v6i giai doan trudc Tét. Nhieu NHTM dang & vao tinh
trang “du da” tién USD dé cho vay nén khong ddy manh
hodc giam bot 1i suat huy dong dau vao. Lii suit huy
dong USD cuia cac NHTM trong tuan phd bién dao dong
tir khoang 3,0% dén 4,7%/nam (tuy timg ky han). Lai suit
huy dong USD cua cac NHTM trong tuan phd bién dao
dong tir khoang 3,0% dén 4,7%/nam (tuy timg ky han).
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Hoat dong cho vay

- Thi truong lién ngdn hang:

So v6i trude Tét, 14i suat cho vay lién ngan hang VND
trong tudn dau tién sau Tét di giam manh & cac ky han
ngan (tir qua dém dén 1 thang) va tiép tuc xu hudng on
dinh & cac ky han dai hon (2 thang dén 12 thang). Pang
chu y LS lién ngan hang qua dém vao ngay thir Sau
(26/02) da giam hon 4%/nam so voi ngay thur Hai (22/02).
Tinh chung cho cé tuan, LS lién ngan hang qua dém binh
quan tuan nay giam khoang 2,3%/nim so véi tuan trudc
Tét, ky han 1 tuan giam khoang 1,84%/nam, ky han 2
tuan giam khoang 1%/mim va ky han 1 thang giam
khoang 0,2%.

Nhu vay dién bién 13i suat trén thi truong lién ngan hang
da co su dao nguoc hoan toan so véi giai doan trude Tét &
céc ky han ngan (tir qua dém dén 1 thang). Piéu nay dugc
ly giai boi sy cing thiang trong thanh khoan trong ngin
han ciia mot s6 NHTM da tam thoi ha nhiét khi ngudn
tién huy dong tir nén kinh té di tang tr lai, trong khi nhu
cau vay von chua kip “néng” sau Tét.

Trong khi d6, 13i suét lién ngan hang tién USD ciing c6 xu
huéng giam so véi thoi diém trude Tét, tuy nhién mic
giam gan nhu khong dang ké.

LAISUATBINH QUANLIEN NGANHANG

TIENDONG (24)
12.50 - — 1/ N
11.50 4 1w
— 2\
10.50 4
—] [\
930 1 . 2]
850 7 e 311
7.50 A G
6.50 ———— 7 M
AT L P T P P T P e P 1 1y
S @F (B @k OF @F OF @b @b dF oF ©F Y oY O
B A N N

Neudn: Thomson Reuters

PHONG PHAN TIiCH - BAN CHIEN LUQC KINH DOANH
CONG TY CO PHAN CHUNG KHOAN DAU KHi
Email:  research@psi.vn

Website: http://www.psi.vn

LAISUATBINH QUANLIEN NGANHANG

USD (%)
21 A O/
1.9 4 —
17 A W
15
1.3 —IM
11 —_,/_/\/\ M
0.9 v_/__\/_./\.,_ ——3u
07— Py
0.5 H — —
0.3 — — — T — 9M
,..}"a v v v o \Q\'D\\(’»\W\"‘v\q\"vq}\"»n:}\'“vn}\’brﬁ_j(‘»”}ﬂ\"v 17

Nguﬁn.‘ Thomson Reuters

- Cho vay tién VND:

Lai suit cho vay thong thudong trong tuan van dugc duy
tri & mic tran 12%/nam, l1ai suat cho vay thda thuan doi
v6i cac nhu cau vén phuc vu doi séng, tiéu dung, cho vay
thong qua nghiép vu phat hanh va su dung thé tin dung
phd bién & mirc 15-17%/nam.

Trong tudn dau tién sau Tét, nhu cdu vay von cta cac
doanh nghiép va dan cu di giam nhiét kha nhiéu so véi
thoi diém trudc Tét, phan vi cac doanh nghiép, ho kinh
doanh chua thuc su bat nhip tré lai vdi hoat dong san Xuét
kinh doanh va tam 1y “ngai” di vay ddu nim moi, phan vi
ngay sau Tét nguén tién mat cua cac doanh nghiép, hd
kinh doanh van con twong ddi doi dao khi cac khoan thu
héi céng no chua duge quay vong vao chu ky san xuét
kinh doanh méi.

- Cho vay tién USD:

Tai cac NHTM, lai suit cho vay vén bang USD trong
tudn phd bién dao dong tir 6,0 - 8,0%/nam (tuy timg ky
han). Nhin chung hoat dong cho vay bang tién USD tiép
dién xu hudng 6n dinh so véi trude Tét. Tai phan 16n cac
NHTM ngudn USD cho vay tuong dbi doi dao.

Thi truwdng ngoai hdi

Ty gia USD/VND

Trong tuan cac NHTM tiép tuc duy tri ty gia niém yét
mua vao/ban ra phd bién & muac 18.800/19.100
VND/USD. Trén thi truong tu do tai Ha Noi, dau tuan ty
gia c6 dién bién 6n dinh so véi thoi diém trude Tét (mua
vao/ban ra phd bién & mirc 19.420-19.450/19.470-19.520
VND/USD).

Theo danh gia ctia ching t6i, voi dong thai ting ty gia
binh quan lién ngan hang dong thoi véi voi viée quy dinh
mirc 13i sut tién guri t6i da bang USD ctia doanh nghiép,



t6 churc kinh té tai cac ngén hang va to chic tin dung toi
da 14 1,0%/nam vao ngay 11/02 trong ngan han c6 thé s&
gy nhitng ¢t sdc nhat dinh 1én cac doanh nghiép va to
chuc kinh té dang gui tiét kiém va va tra ng bang USD
nhung vé trung va dai han, khi hoat dong gam gitt USD
dugc giam bét, ngudn cung USD duoc khoi thong, cing
thang trén thi truong ngoai hdi s& ha nhiét va ty gia sé
dugc diéu chinh pht hop hon véi quan hé cung - cu thuc
trén thi truong.
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II. THI TRUONG CHUNG KHOAN
1. THI TRUONG TRAI PHIEU

Thi truwdng thir cip

Tuan nay 1a tuan giao dich tron ven dau tién cta thi truong TPCP tap trung tai HNX sau ky nghi Tét, tuy nhién thi truong
khong c6 su khoi sic so véi trude Tét, cac giao dich van tiép tuc xu huéng am dam. Tong cong co 4.804.480 TPCP dugc
mua ban tai HNX véi gid tri 872.978.920.000 dong, giam kha manh so véi tuan trudc Tét (giam 44,79% veé khoi lugng
giao dich va 13,29% vé gia tri giao dich). Tinh chung ca tuan, binh quan mdi phién giao dich chi c6 960.896 TPCP dugc
chuyén nhuong tuong tmg véi gia tri 174.595.784.000 dong.

Loi suit ctia cac giao dich TPCP duogc thyc hién thanh cong trong tuan dao dong tir 10,50% dén 12,18% (tuy ting ky
han). Loi suét giao dich TPCP binh quan cua tat ca cac ky han tir 1 nim dén 15 nam trong tuan nay déu ting nhe so véi
tuln trudc voi bién do tir 1 dén 10 bps.

Diénbién I¢i suét giao dich TPCP (%) Lo sudt GD TPCP binh quan theo tudn (%)
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Téng hop giao dich Trai phiéu Chinh phii tai HNX tuén tir 22 dén 26/02/2010

Ngay Ma TP Ky han conlai L3 coupon (%) Khéi lwong (TP) Gia sach (ngan dong) Loi suit (%) Gia tri (dong)
22/2/2010 TP1A1406 10-15 ndm 9,25 400 92 10,50 40,074,000,000
QHO071207 2 nam 8,40 1,200,000 94 12,01 113,763,600,000
CPDO071236 3 nam 7,87 960 91 12,18 89,267,520,000
23/2/2010 CPD071236 3 nam 7,87 960 91 12,18 89,295,360,000
24/2/2010 QHBO071225 3 nam 8,00 600 91 12,00 56,487,000,000
25/2/2010 CPD071236 3 nam 787 960 91 11,85 89,999,040,000
CPD071235 3nam 7,86 2,000,000 91 11,80 188,114,000,000
CPD0813001 3 nam 8,50 1,600,000 92 11,80 149,177,600,000
26/2/2010 QHBO071225 3 nam 8,00 600 92 11,80 56,800,800,000
Tong 4,804,480 872,978,920,000
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2. THI TRUONG CO PHIEU
NHAN PINH THI TRUONG

Dién bién chung

Tuan giao dich du tién sau ky nghi Tét, thi truong da
khéi dau khong dwoc nhu mong doi khi VN-Index chi
taing nhe trong phién dau tién va giam diém kha manh
trong phién sau d6. Trong 3 phién cudi tuan, chi sé VN-
Index c6 dién bién giang co trong khoang hep tir 490-500
diém.

Két thuc tuan, VN-Index dimg lai & mic 496,91 diém,
giam 1,99% so voi dong cira cudi tudn trude trong khi
HNX-Index mat di 1,35% sb diém trong tuan vé mirc
162,43 diém.

Tuy nhién, khoi lugng giao dich dugc cai thién, dac biét
trong cac phién VN-Index giam sat vé muc 490 diém. So
v6i tudn trude do, khdi luwgng giao dich trong ca tudn tai
HSX ¢6 muc ting kha manh la 29,41% con tai HNX la
tang 12,46%.

Trong tuan, khéi ngoai di chuyén hudng ban rong voi gia
tri ban rong 1a khoang gan 120 ty tinh trén ca 2 san. Trong
khi mot s ma c¢d phiéu nhu BVH, CTG, CTD, VCB,
VNM ... vin dugc mua rong thi nhiéu méa blue-chips khac
nhu DPM, HPG, PPC, PVD va mdt s6 ma thudc Iinh vuc
bat dong san nhu HAG, ITC, SJS lai bi ban ra kha nhiéu.

Quan diém diu tw

Trong cac phién giao dich dau tudn, c6 vé nhu thong tin
lam phat trong thang 2 & muirc kha cao dd khién cho thi
truong phan tng kha tiéu cuc. Ngay sau d6 thong tin vé
chinh sach tién t& 4p dung trong thang 3 ciing di duogc
cong bd. NHNN di quyét dinh giit nguyén 13i sudt co ban
& muc 8% nhung cho phép céc to chic tin dung 4p dung
131 suét cho vay thoa thuan dbi v6i mot s6 hinh thirc vay
von. Viée cho vay noi trén bao gom cho vay trung va dai
han nhim d4p tng nhu ciu vén cho san xuét, kinh doanh,
dich vu va dau tu phat trién; cho vay ngin han, trung han
va dai han nhim dap tng nhu ciu von dé truc tiép phuc
vu doi séng cua ca nhan, hd gia dinh cua khach hang vay,
cho vay thong qua nghiép vu phat hanh va su dung thé tin
dung. Dong thai nay s& tao co ché méi giup khoi thong
ngudn vbn tin dung cho cac doanh nghiép.

Quan sat giao dich lién ngan hang trong tuin qua, ching
t6i nhan thay 13i suat cac ky han ngan, dic biét 1a 13i suat
qua dém giam manh. Thém vao d6, mat br:ing 13i suét huy

dong cuia nhiéu to chtrc tin dung trong tuan ciing ¢ chiéu
hudng giam nhe.

Diéu nay phan ndo cho thiy tinh trang cing thang von
trong hé théng da diu di. Pay co thé 1a hé qua ciia mot
giai doan NHNN tich cuc bom von qua thi truong md
cling nhu tinh trang rat tién 6 at ciia doanh nghiép va
ngudi dan giai doan cubi nam da két thuc.

C6 1& ciing vi thé ma NHNN da khong ting 13i suét co
ban ma diung mot bién phéap thay thé 1a noi 13i suat cho
vay nhung gitr tran 13i sut huy dong ¢ muc 10,5%. Voi
mat bang 1i sudt khd cao nhu hién nay, cé thé ting
truong tin dung trong thoi gian téi cling van s& & muc
thp va trong tam kiém soat.

béi véi thi truong chirng khoan, viéc cac thong tin dugc
cong bd rd rang c6 thé s& hd trg cho tam 1y cua gisi dau
tu. Trong tudn, chung t6i ciing nhan thdy nhiéu cong ty
ching khoan di thong bao cho nha dau tu vé viée mo lai
céc dich vu hd tro dau tu. Day 1a mot diém dang luu ¥ boi
néu tam Iy nha dau tu On dinh, c6 thé viéc st dung cac
dich vu nay sé dugc kich hoat tr¢ lai.

Trén goc do phan tich ky thuat, tuy tudn vira qua, thi
truong c6 xu huéng giam nhung khdi luong ting 1én va
stre cau duy tri & cac mat bang gia thip 1a nhirng tin hiéu
kha t6t. VN-Index van nam trong kénh xu thé ting va cho
thiy ving 490 diém 1a mirc hd trg c6 ¥ nghia. Chlng toi
du bao trong tudn toi, thi truong co thé s& co dién bién
tich cuc hon nhung giao dich s& gidng co ¢ cac murc gia
cao, dic biét néu VN-Index c6 thé tang diém va tiép can
canh trén cta kénh xu thé (khoang 510 — 520 diém).

Néu nhu dién bién kha quan duoc két hop voi sy cai
thién vé luong giao dich thi tin hiéu mua vao ngan han s&
xuit hién. Nguoc lai, néu VN-Index khong duy tri da
tang, can quan sat phan tmg tai mirc hd trg & khoang 490
diém dé xem xét kha ning giam bét ty trong giai ngén.
D6i v6i quan diém dau tu gia tri, cic nha dau tu c6 thé
tranh tht co cdu lai danh muc dau tu dua trén nhiing bién
dong ngan han cia thi trudng (ting mua & muc gia thap
va ban bét cac c6 phiéu khong c6 tiém ning khi ting gid).
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® Sau 3 tudn ting gid, dong cira tuan 9/2010, VN-Index da giam 10,09 diém so véi mirc dong cira tuan trude do.
Mic du dau tuan giao dich, VN-Index da ting vuot lén canh trén cia kénh xu thé nhung tac dong cua muc khang cu
517 — 520 diém da khién chi sb diéu chinh manh sau dé. Cung vo6i viéc VN-Index diéu chinh giam vé canh duéi cioa
kénh xu thé, khdi lwong khép 1énh trong tudn gia ting déang ké cho thiy 1énh mua van tip trung 16m tai muc gia thip va
viéc d6 s& hd tro cho thi truong tiép tuc duy tri da tdng nhe hién tai.

® Trén db thi ngay cua chi sb, ching ta thiy trong 3 phién cudi tuan, chi s6 dao dong nhe giita mirc ning d& 490
diém va muc khang cw 500 diém. Bién dong cua khdi lwong ting dan trong ca tuan cing voi viée chi sb hdi phuc vao
cudi tuan cho thiy bén mua dang budc phai dit 1énh véi mirc gia cao hon. Nhu véy, bién dong trén do thi ngay ciing
cho thiy xu thé ting ngan han cta thi truong sé& tiép tuc voi kha ning vuot qua mirc khang cy 500 diém trong tuan tiép
theo.

o Truong hop mirc khang cu 500 diém duoc pha v&, VN-Index van cin vuot qua ving khang cw 517 — 520
diém d¢ khang dinh xu thé 1én. Trong truong hop do, song 3 ting gia s& dugc xem hinh thanh. Tuy véy, viéc giao nhau
gitra canh trén ctia kénh xu thé tang voi mirc khang cu trong tudn tiép theo va v&i khéi luong giao dich hién tai, thi kha
ning chi s6 nhanh chong vugt qua mirc khang cu nay van kha nho.

® Nhu vy, trong tuan giao dich tiép theo, bién dong ciia VN-Index van mang tinh chit dao dong tich lity. Xu thé
tang ngan han chua du manh dé chuyén bién thanh xu thé ting trung han. Mit khac, dp luc ban chi giam tai mirc gia
thip va ting nhanh vuot xa lugng mua vao tai mirc gia cao khién rui ro giam diém cta chi sé van hién hiru va trong
kich ban xau, khi thi truong giam xudng dudi mirc hd tre' 470 diém, song C giam diém s& dién ra.



THONG KE GIAO DICH THI TRUONG NIEM YET THEO TUAN

HSX
VN-Index 496.91 -10.09  -1.99%
KLGD (triéu ck) 143.34 4t 3258  29.41%
GTGD (ty déng) 5,997.25 4+ 1,136.85  23.39%

5 ¢ phiéu giao dich nhiéu nhat tuan

Gia tri giao dich

HNX
HNX-Index 162.43 4 223 -1.35%
KLGD (triéu ck) 58.10 4 6.44  12.46%
GTGD (ty ddng) 1,853.76 4  207.79  12.62%
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5 ¢d phiéu giao dich nhiéu nhat tuan
Gia tri giao dich

. , . )

Mé& cira bong cra + % (1 tridu VND)
SSI 86,000 86,000 0.00 496,220
VNM 90,500 85,000 -6.08 284,045
ITC 86,500 87,000 0.58 237,757
HAG 80,500 79,000 -1.86 198,780
STB 23,900 23,500 -1.67 188,828

5 cé phiéu tang nhiéu nhat tuan

Ma Mé& clira Poéng clra Tang + %
TAC 27,300 31,200 3,900 14.29
DXV 13,100 14,700 1,600 12.21
CTG 29,000 32,400 3,400 11.72
CTD 117,000 129,000 12,000 10.26
VCB 44,500 49,000 4,500 10.11

5 ¢6 phiéu giam nhiéu nhat tuan

Ma Mé& clra Doéng clra Giam + %
TRI 7,900 6,400 -1,500 -18.99
APC 35,100 29,500 -5,600 -15.95
NHW 22,200 20,000 -2,200 -9.91
PNC 11,300 10,300 -1,000 -8.85
VIC 98,000 89,500 -8,500 -8.67

5 CP dworec NDT nwéc ngoai mua/ban nhiéu nhat tuan

GT mua GT ban

(triéu VND) (triéu VND)
VNM 202,154 HAG 97,714
VCB 114,083 FPT 91,099
CTG 72,304 DPM 88,950
SSl 68,564 VNM 81,962
CTD 60,254 VIC 80,450

. - . 5 o
M¢& cira bong cra +% (1 tridu VND)
KLS 33,500 33,700 0.60 428,462
VCG 49,600 48,800 -1.61 205,311
ACB 35,900 36,500 1.67 99,274
PVX 24,200 23,900 -1.24 71,614
VGS 22,300 21,900 -1.79 70,549
5 cé phiéu tang nhiéu nhat tuan
Ma Mé& clira Poéng clra Tang + %
BXH 15,600 19,500 3,900 25.00
HPS 11,800 14,200 2,400 20.34
HCC 24,200 29,000 4,800 19.83
MMC 54,400 64,400 10,000 18.38
SJ1 20,000 23,200 3,200 16.00
5 ¢6 phiéu giam nhiéu nhat tuan
Ma Mé& clra boéng clra Giam + %

MHL 33,500 26,000 -7,500 -22.39
ECI 12,300 10,400 -1,900 -15.45
ALT 24,800 21,500 -3,300 -13.31
TAG 60,000 53,000 -7,000 -11.67
Svi 27,000 24,000 -3,000 -11.11
5 CP dworec NDT nwéc ngoai mua/ban nhiéu nhat tuan

GT mua GT ban

(triéu VND) (triéu VND)
KLS 24,873 PVS 22,826
PVS 6,421 VCG 17,523
NTP 6,140 SHB 16,248
VCG 5,485 KLS 4,715
SHB 3,690 NBC 3,914

UPCOM
UPCOM Gia tri Thay doi +%
UPCOM-Index 46.74 J} -4.85 -9.40%
KLGD (triéu ck) 2.53 4 121 92.10%
GTGD (ty déng) 41.15 4 2314 128.44%
5 ¢ phiéu giao dich nhiéu nhat tuin
Ma Mé& clra Poéng clra + % G(': ::i!égl:vN(:)!;:h
APS 12,000 12,500 4.17 17,951
API 7,700 8,000 3.90 8,770
SVS 11,400 11,700 2.63 7,311
ACC 29,000 26,100 -10.00 3,596
HIG 38,400 35,000 -8.85 1,244
5 cé phiéu tang nhiéu nhat tuan
Ma Mé& clra Pong clra Tang + %
KMT 13,200 19,100 5,900 44.70
ACE 13,100 15,600 2,500 19.08
HDO 23,500 25,000 1,500 6.38
TGP 8,500 9,000 500 5.88
VDS 14,300 15,000 700 4.90
5 ¢b phiéu giam nhiéu nhat tuan
Ma Mé& citra boéng clra Giam + %
NT2 11,800 9,400 -2,400 -20.34
BMJ 19,900 16,300 -3,600 -18.09
ABI 11,100 9,100 -2,000 -18.02
PSP 8,800 7,400 -1,400 -15.91
GTH 12,600 11,100 -1,500 -11.90

Ma

HIG

5 CP dworec NDT nwéc ngoai mua/ban nhiéu nhat tuan

GT mua Ma GT ban
(triéu VND) (triéu VND)
536 0
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HSX
Gia tri Thay dbi + 0%
VN-Index 496.91 4 1.92 0.39%
KLGD (triéu ck) 39.28 4 10.90  38.41%
GTGD (ty déng) 1,515.66 4 26480  21.17%
Téng cung (triéu ck) 50.41 4 257  -4.84%
Téng cu (triéu ck) 66.94 4 13.86  26.11%
Giao dich NN
KL mua (triéu ck) 6.48 {1 213 48.81%
KL ban (triéu ck) 11.10 4 325  41.33%
Gia tri mua (ty déng) 357.53 4 109.18  43.96%
Gia tri ban (ty déng) 477.97 4 137.30  40.30%
VN-Index
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HNX UPCOM
Gia tri Thay dbi + % Gia tri Thay dbi + %
HNX-Index 162.43 4 0.11 0.07% UPCOM-Index 46.74 Ik -1.85  -3.81%
KLGD (triéu ck) 13.94 4 0.92 7.03% KLGD (triéu ck) 0.36 4 -0.02  -5.93%
GTGD (ty déng) 438.33 4 24.84 6.01% GTGD (ty déng) 4.69 4} -1.47  -23.91%
Téng cung (triéu ck) 22.43 4 0.08 0.37% Tdng cung (triéu ck) 0.70 4 0.24  50.31%
Téng cau (triéu ck) 25.32 4 234  10.18% Téng cau (triéu ck) 0.74 4r 0.22  43.39%
Giao dich NN Giao dich NN
KL mua (triéu ck) 0.19 -043  -68.71% KL mua (triéu ck) 0.01 4 0.00 0.00%
KL ban (triéu ck) 1.26 4 0.63 100.38% KL ban (triéu ck) 0.00 4 0.00 0.00%
Gia tri mua (ty déng) 6.73 4 -14.87  -68.84% Gia tri mua (ty déng) 0.18 -0.01  -2.78%
Gia tri ban (ty déng) 38.61 4 2258 140.83% Gia tri ban (ty déng) 0.00 4 0.00 0.00%
HNX-Index UPCOM-Index
450 164.5
400 164 51
350 163.5
50
300 163
250 W ‘ ‘ 162.5 49 | A~
200 162 48
150 \‘J 161.5
47
100 161
50 160.5 46
0 160
45
= Khéi lwgng == HNX-Index = UPCOM-Index Tham chiéu
Dién bién trung binh 1énh mua/ban Dién bién giao dich cia NDTNN
3,000 CP/Lénh 500.00 13 déng
2,500 - 400.00 -
2,000 - 300.00 -
1,500 - 200.00
1,000 - 100.00 -
500 - 0.00 +
- 4 -100.00 -
(500) -200.00 -
(1,000) - -300.00 -
(1,500) -400.00 -
(2,000) - -500.00 -
(2,500) - -600.00 -
B TB mua  EEEETB ban chénhléch B Tién Mua WEEMITidn Bin —— Chénhléch
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HSX HNX UPCOM
5 ¢ phiéu giao dich nhiéu nhat 5 ¢ phiéu giao dich nhiéu nhat 5 ¢ phiéu giao dich nhiéu nhat
) N Gia tri giao dich ) N Gia tri giao dich M3 Tham chiéu Déngcira +0, O trigiaodich
M& Tham chieu Doéng cira +% (1 triéu VND) M& Tham chieu Doéng cira +% (1 triéu VND) 9 (1 triéu VND)
VNM 88,000 85,000 -3.41 89,061 KLS 33,400 33,700  0.90 79,808 SVS 11,600 11,700  0.86 1,880
ssl 85,500 86,000  0.58 85,139 VCG 49,100 48,800 -0.61 52,565 APS 12,500 12,500  0.00 1,168
HAG 79,500 79,000 -0.63 60,622 ACB 35,400 36,500  3.11 44,913 HIG 35,800 35000 -2.23 774
FPT 80,500 78,000 -3.11 53,843 SHB 21,800 21,900  0.46 17,971 API 8,000 8,000  0.00 236
sJs 74,500 74500  0.00 48,980 VGS 21,800 21,900  0.46 16,356 VDS 15,000 15,000  0.00 172
5 ¢ phiéu tang nhiéu nhéat 5 ¢ phiéu tang nhiéu nhéat 5 ¢ phiéu ting nhiéu nhat
Tham chiéu  Béng cira Tham chiéu  Déng cira M& Tham chiéu  Déngcira Tang %
DXV 14,000 14,700 700 5.00 VTL 30,000 32,100 2,100 7.00 KMT 17,400 19,100 1,700 9.77
TTF 28,300 29,700 1,400 4.95 SSM 50,500 54,000 3,500 6.93 vpPC 6,000 6,200 200 3.33
LAF 16,200 17,000 800 4.94 MCO 17,400 18,600 1,200 6.90 TNM 8,000 8,200 200 2.50
TS4 34,600 36,300 1,700 491 VIX 20,400 21,800 1,400 6.86 DBM 16,800 17,100 300 179
MSN 38,800 40,700 1,900 4.90 vVTC 10,200 10,900 700 6.86 SVS 11,600 11,700 100 0.86
5 c¢é phiéu giam nhiéu nhét 5 c¢b phiéu giam nhiéu nhét 5 ¢ phiéu giam nhiéu nhéat
Tham chiéu  Déng cira Tham chiéu  Déng cira M& Tham chieu  Déngcwra Giam %
VPL 46,100 43,800 -2,300 -4.99 QTC 27,700 25,800 -1,900 -6.86 PTP 11,000 9,900 -1,100 -10.00
NHW 21,000 20,000 -1,000 -4.76 NVC 16,100 15,000 -1,100 -6.83 BMJ 18,100 16,300 -1,800 -9.94
IFS 8,800 8,400 -400 -4.55 GHA 34,100 31,800 -2,300 -6.74 NT2 10,400 9,400 -1,000 -9.62
cYc 8,900 8,500 -400 -4.49 PHC 30,000 28,000 -2,000 -6.67 psp 8,100 7,400 -700 -8.64
TRI 6,700 6,400 -300 -4.48 NPS 23,100 21,600 -1,500 -6.49 ABI 9,900 9,100 -800 -8.08
5 CP dwo'c NDT nwéc ngoai mua/ban nhiéu nhat 5 CP dwo'c NPT nwéc ngoai mua/ban nhiéu nhat 5 CP dworc NDT nwéc ngoai mua/ban nhidu nhat
GT mua GT ban GT mua GT ban Ma SIS M = ban
(trieu VND) (trieu VND) (trieu VND) (trieu VND) (triéu VND) (triéu VND)
VCB 36,892 HAG 43,978 KLS 3,337 VCG 17,029 HIG 175 0
CTG 27,711 DPM 42,070 PVS 910 PVS 10,231
CTD 24,477 VNM 35,247 TCT 852 SHB 8,263
FPT 22,212 vIC 30,189 SSM 534 BCC 1,259
NTP 245 PVX 478
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Giao dich cé phiéu cdic doanh nghiép thugc Tap doan Dau khi quéc gia Viét Nam

KLGD Tang/Giam

Tén cbng ty Gia dong ctra (10 cp) @ Noi giao dich
DPM Téng cdng ty Phan bon va Hoa chat Dau khi 321 138,870 4 -1.23 HSX
ICG Céng ty CP Xaydwng Séng Héng 275 13,460 :i' 0.36 HNX
NT2 CTCP bién lywc DAu khi Nhon Trach 2 9.4 86 J} -9.62 UPCOM
PDC Céng ty CP Du lich Dau khi Phwong Béng 10.2 560 4 -1.92 HNX
PET Céng ty CP Dich wu Du lich D3u khi 22.8 23,027 :i‘ 0.88 HSX
PGD Coéng ty CP Phan phéi khi thp ap D4u khi Viét Nam 52.0 4,778 i 0.97 HSX
PGS C6ng ty CP Kinh doanh Khi héa Idng Mién Nam 25.0 1,290 HF -0.40 HNX
PSB CTCP Dau tw DAu khi Sao Mai - Bé&n Dinh 12.9 - = 0.00 UPCOM
PSP Cong ty CP cang dich wu dau khi Dinh Vi 7.4 295 54} -8.64 UPCOM
PVA Céng ty CP Xay dwng D4u khi Nghé An 40.9 29,190 {dF -0.97 HNX
PVC Cong ty CP Dung dich khoan va Héa pham Dau khi 225 3,500 =+ 0.00 HNX
PVD Céng ty CP khoan va dich wu khoan D&u khi 56.5 59,607 EI> 0.00 HSX
PVE Cong ty CP Tw vAn Dau tw va Thiét bi DAu khi 15.1 2,030 4+ 0.67 HNX
PVF Téng cong ty CP Tai chinh Dau khi 28.6 40426 4+ 035 HSX
PVG Céng ty CP Kinh doanh khi héa 1dng Mién Bac 22.9 7,550 E::> 0.00 HNX
PVI Téng cong ty CP Bao hiém DAu khi 25.4 3,130 4F 0.79 HNX
PVS Téng codng ty CP Dich wi K§ thuat DAu khi 30.0 39,850 & -0.99 HNX
PVT Tbng cong ty cd phan van tai DAu khi 12.4 38,064 éi 0.81 HSX
PVX Téng cong ty CP Xay I&p D4u khi Vit Nam 23.9 56,770 = 0.00 HNX
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LICH SU KIEN TRONG TUAN

Lich d4u gia cac cong ty

PHONG PHAN TICH - BAN CHIEN LUQC KINH DOANH
CONG TY CO PHAN CHUNG KHOAN DAU KHi
Email:

Website: http://www.psi.vn

research@psi.vn

VDL Gié. }‘ hoi Thoi gian nhan dat
(v dong) afte) coc
4 S (d/cp) v
Cong ty cong trinh Viettel 238 1,925,000 10,000  08/04/2010
R XA aa Tir 09/02/2010 dén
Cong ty C6 phan Song ba 19 15 1,925,000 12,300 17/03/2010 10/03/2010
Xi nghiép in Bao Thanh Nién 785 1,912,051 11,000 04/03/2010 Tur 01/02/2010

Danh sach cdc cong ty méi nop hé so xin niém yét

Giad chao san | Ngay giao

dich

(Pong)

Cb phiéu CTCP Vat tu Bén Thanh VT1 UPCOM 15/04/2010
CTCP Tép doan Thién Long TLG HSX 155.00 40000.00 = 26/03/2010
CTCP Nhya — Bao Bi Vinh VBC HNX 18.98 17/03/2010
CTCP Xuét nhap khiu Thiy san Nam Can SNC UPCOM 16/03/2010
CTCP Cbng trinh giao thong Ddng Nai DGT UPCOM 09/03/2010
CTCP In Hang khong IHK UPCOM 17.00 04/03/2010
Cong ty ¢b phan Kho van Mién Nam STG HSX 83.52 02/03/2010

Danh siach céc cong ty di dwoc chip thuin niém yét

Dia chi ding ky niém yét

VBL Ngay dwoc chap

(tp dong) thuan

CTCP Ky thuat di¢n Song Da HNX 15.096 25/02/2010
CTCP Hédng Ha Déu khi HNX 80 11/02/2010
CTCP DT PT Céng nghiép Thuong mai Ct Chi HSX 90 10/02/2010
Ngan hang TMCP Mién Tay HSX 1 08/02/2010
CTCP Xuit Nhap khéu Khoang san Ha Nam HNX 40 08/02/2010
CTCP Thuong mai Hoc Mén HNX 35 08/02/2010
CTCP Nha VN HSX 08/02/2010
CTCP Séng Pa 207 HNX 55 04/02/2010
CTCP Vin tai va Giao nhan Bia Sai Gon HSX 80 03/02/2010
CTCP Gach ngbi cao cip HNX 03/02/2010

Lich niém yét lan dau

Ma CK

Pia chi

niém yét 18 (iy dong)

Gia chao san
(Pong)

Vén diéu Ngay giao

dich

CTCP Tép doan Thién Long 40000.00 | 26/03/2010
CTCP Nhya — Bao Bi Vinh VBC HNX 18.98 17/03/2010
CTCP Xuit nhap khau Thily san Nam Can SNC UPCOM 16/03/2010
CTCP Cong trinh giao théng Dong Nai DGT : UPCOM 09/03/2010
CTCP In Hang khong IHK UPCOM 17.00 04/03/2010
Cbng ty c6 phan Kho van Mién Nam STG HSX 83.52 02/03/2010

Nguon: HSX, HSX
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KHUYEN CAO SU DUNG

Bao cao nay duoc thuc hién boi Phong Phan tich - Ban Chién luoc Kinh doanh - Cong ty ¢6 phan Ching
khoan Dau khi. Nhitng thong tin trong bao céo nay dugc thu thap tir cac ngudn dang tin cay va danh gia
mot cach than trong. Tuy nhién, Cong ty c6 phan Chimg khoan Dau khi khéong chiu bat ky trach nhiém
nao ddi voi tinh chinh xac, trung thyc, day dii ciia cac thong tin duoc cung cép ciing nhu nhing ton that
c6 thé xay ra khi st dung bao céo nay. Moi thong tin, quan diém trong bao céo nay c6 thé duoc thay doi
ma khong can bao trude. Bao cao nay duoc xuat ban véi muc dich cung cip thong tin va hoan toan khong
ham y khuyén cao ngudi doc mua, ban hay nam giir chirg khoan.

Nguoi doc can luu y: Cong ty ¢6 phan Ching khoan Dau khi c¢6 thé c¢6 nhitng hoat dong hop tac vai cac
ddi tuong dugc néu trong bdo cao va co thé c6 xung dot loi ich vdi cac nha dau tu.

Bao c4o nay thudc ban quyén ctia Cong ty c6 phan Chung khodn Dau khi. Moi hanh vi in 4n, sao chép,
stra d6i n6i dung ma khong dugc sy cho phép ciia Cong ty ¢d phan Chimg khoan Dau khi déu duoc coi 1a
su vi pham phap luat.

THONG TIN LIEN HE
Phong phan tich — Ban chién lwgc kinh doanh
E -mail: research@psi.vn

Tel: (84-4) 62789898 (Ext.: 400)

PETROVIETNAM

CHUNG KHOAN DAU KHI

Tru so chinh:

20 Ngé Quyén, Quan Hoan Kiém, Ha N¢i - DT: (84-4) 62789898; Fax: (84-4) 62788989

Phong giao dich s6 2:

TAng 1, toa nha Petro Viét Nam, s6 18 Lang Ha, Quén Ba Dinh, Ha N¢i — DT: (84-4)37727308; Fax: (84-4)37727312

Phong giao dich s6 3

Ting 1, toa nha 22 Ngo Quyén, Quin Hoan Kiém, Ha Noi — DT: (84-4) 39393875-77; Fax: (84-4) 39393874

Phong giao dich s6 4

Téng 1, s6 4A Lang Ha, Quan Ba Dinh, Ha N¢i — DT: (84-4)37724434; Fax: (84-4)39426800

Chi nhanh TP.HCM:

$6 1-5 Lé Duén, Quéin I, TP.Hb Chi Minh - DT: (84-8) 39111818; Fax: (84-8) 39111919

Chi nhanh Viing Tau:

Phong 112, Toa nha Petro Tower, s6 08 Hoang Di¢u, TP.Viing Tau — DT: (84-64) 62545 20 - 22 - 23 -24 - 26; Fax: (84-64) 6254521
Chi nhdanh Pa Nang:

$6 55-56 Puong Nguyén Vin Linh, Quin Hai Chau, Thanh phé Pa Niing — DT: (84-0511) 3899338; Fax: (84-0511) 3899339



