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I. KINH TE VI MO

Thé gidgi

> Cong nghiép tang trucéng manh tai My, Trung Quéc, Pirc, Phdp, Anh

> Thi truong lao dong My cdi thién trong thang 3. Niém tin tiéu ding tang nhe

Viét Nam

> Két qua kinh té - xd héi trong quy I twong doi kha quan

> Chinh phii quyét tam giiv on dinh kinh té, tich cuwc thdo g& khé khan cho doanh nghiép

1. KINH TE THE GIOI

Ouy ddu tién ciia nam 2010 da khép lai véi nhiéu tin hiéu
tich cwc hon tir kinh té thé giGi. San xudt tang trucng
manh tai My, Chdau Au t6i Trung Quéc | dau hiéu chirng
16 qud trinh hoi phuc kinh té dang ngay cang chdc chan.
Cong nghigp Trung Quéc lién tuc ting trwéng trong 13
thdng tré lai day, chi sb PMI cua Trung Qudc ting gin 3
diém, 1én mirc 55,1 trong thang 3 va day la diu hiéu rd
rang cho thiy coéng nghiép di phuc hoi véi toc do kha
nhanh.

Tai My, Pirc, Phdp, Anh, chi sé cong nghiép ciing dat
mikc cao trong thang 3. Thi trudng chirmg khoan thé gidi
taing diém manh mé& sau nhiing thong tin vé cong nghiép
dugc cong bo.

Thi truong lao dong tai My dwoc cdi thign ding ké
trong thang 3. Pic biét sé luong viéc 1am moi tai khu
vuc tu nhan ting voi toc do gép doi so vai tai khu vuc
cong. Pidu nay cho thdy nén kinh té dang giam dan su
phu thudc vao géi kich thich kinh té cta chinh phii. Chi s6
niém tin tiéu ding tai My ting nhe trong thang 3, 1én mirc
52,5 diem.

Tai Chau A, chi sé niém tin tai Nhdt cdi thién tr mic
-25 diém vao thang 12/2009 1én mirc -14 diém vao thang
3. Mic du kinh té Nhat van trong giam phat, nhung nganh
san xuat va xuat khdu ctia nuéc nay vin ting truong kha
nho nhu cau tir cic nude Chau A ting manh.

Gid d6 la cé xu hwong gidm vé cudi tudn do nhing lac
quan vé kinh té khuyén khich giéi dau tu chuyén vén
sang cac thi truong chirng khoan hay hang hoa.

Nhiéu dw bdo cho thiy nhu ciu vang sé tiép tuc ting
trong thoi gian téi. Mot bao cio méi ddy ciing cho thiy

nhu cau vang tai Trung Qudc sé& ting vuot qua kha ning
cung cip trong nudc. Giai doan gin diy Trung Qudc di
tang du trit vang 1én hon 1 ngan tin, tré thanh nudce c6 du
trit vang 16n thir 5 thé gigi. Ngoai ra kinh té hdi phuc
ciing kich thich nhu cau vang trang sirc trén thé giGi.

Cuoi tuan, gia vang c6 xu hudng hoi phuc nhe.

Gid ddu tho dd vieot mirc 85 dé la/thiing, mikc cao nhit
trong vong hon mét nam tré lai ddy. Nguyén nhan chinh
giai thich cho viéc gi4 diu ting cao lan nay la do nhiing
tin hiéu tich cuc tir nén kinh té khién gi¢i ddu co day
manh giao dich mua vao dé d6n dau nhu cau, du kién sé&
tiép tuc ting manh. Pong D6 la mat gia ciing 1 mot trong
nhitng nguyén nhan day gia dau ting 1én.

Chi so Diu tuin Cudi tuan Thay dbi
Dow Jones 10.849,23 10.927,07 +0,72
S&P 500 1.167,71 1.178,10 +0,89
Nasdagq 2.403,77 2.402,58 -0,05
FTSE 100 5.703,00 5.744,90 +0,73
DAX 6.150,17 6.235,56 +1,39
CAC 40 4.002,13 4.034,23 +0,80
Nikkei 225 10.909,98 11.286,09 +3,45
Hang Seng 21.148,05 21.537,00 +1,84
Shanghai 3.076,05 3.157,95 +2,66

Lich sy kién dang chy ¥ tai My trong tuan toi:

Thtt 2, 5/4: doanh s6 ban nha

Thir 4, 7/4: Bao c4o vé ctia EIA vé du trit dau tai My

Thir 5, 8/4: Bao cao vé sd lugng thit nghiép 1an dau. Bao
cao cua EIA vé du trit gas ty nhién.
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2. KINH TE VIET NAM

Theo da héi phuc ké tir gitta ndm 2009, kinh té Viét Nam
tiép tuc ting trudng tot trong quy I, mo ra nhiéu co hgi
phat trién trong ca nam 2010. Tuy nhién mét sé khoé khan
dang dwoc dat ra véi nén kinh té, doi héi nhimg chinh
sdach diéu hanh vi mé hop Iy ciia chinh phi trong thoi
gian t0i.

Quy I GDP ting truwéng 5,83%, gip do6i toc do ting
truong cua quy I nam 2009. Theo bao cao cua Chinh phu,
tang truong quy I c6 sy dong gop cua ca ba khu vyuc cong
nghiép, nong nghiép va dich vu. Pac biét gia tri san xuat
cong nghiép da ting 13,6%, tong mirc ban 1¢ va doanh thu
dich vu tang 24,1% so véi cung ky.

Gid cd trong nhitng thing dau nam 2010 ting khd cao
0 véi cdc ndm trwde; chi sd gia tiéu dung (CPI) thang
3/2010 tang 0,75% so vé&i thang 2/2010. So voi thang
12/2009, CPI thang 3/2010 tang 4,12%, trong khi muc
tiéu dat ra 1a kiém ché lam phat dudi 7%. Gia ca ting
trong quy I ngoai nguyén nhan do tic dong cta thoi diém
Tét nguyén dan con do anh hudng tir gia hang hoa thé
gi6i trong thoi gian gin day.

Huy déng von cho diu tw va sin xudt kinh doanh con
gdp khé khan khi mdt bang 1di sudt khd cao. Mit bing
I4i suét cho vay da 1én t6i 15-18%, gy rat nhiéu kho khin
cho doanh nghiép. Mac du thanh khoan ctia ngan hang da
dan duoc cai thién sau Tét Nguyén dan, tuy nhién ngan
hang van khé khan trong huy dong von do 13i suat huy
dong van chua hap dan ngudi gui tién. Thiéu ngudn cung
vbn trong khi nhu cau vay cta doanh nghiép ngay cang
16n phuc vu san xuat kinh doanh, da déy 13i sut cho vay
1én murc khd cao. Tang truong tin dung ba thang dau nam
dat 3,34%, . Chinh phu da chi dao Ngan hang Nha nudc
dua ra nhitng bién phap kip thoi nhim khoi thong tin
dung, giam mit bang l4i suat.

Nhdp siéu vwot qud muc tiéu Chinh phii dé ra. Nhap
siéu trong quy I ting manh, tvong dwong véi 25% tong
kim ngach xuat khiu. Nguyén nhdn chinh do nhu ciu
nhdp nguyén li€u ciia doanh nghiép trong nudc ting, cong
thém bién dong bt loi ciia gia hang hoa thé gidi. Nhap
siéu tang lién tiép trong nhiing quy gan day gay ap luc 16n
1én ty gia, lam giam du trit ngoai t&€ va la mot trong nhiing
nguyén nhin gay bat 6n vi mo tai Viét Nam.

Trong phién hop Chinh phu thuong ky ngay 1 va 2/4,
Chinh phii da thé hién quyét tam gidi quyét nhitng nguy

co v vueéng mdc 1om trong nén kinh té, dam bdo kinh té
phét trién on dinh trong giai doan tiép theo.

3. THI TRUONG TIEN TE

Hoat dong huy dong von

- Huy déng tién VND:

L3i sudt huy dong cong bd cua cac NHTM trong tudn qua
dao d6ng phd bién & mirc 10% - 10,499%/nam (tuy ting
ky han, tir 1 tudn dén trén 12 thang). .Mot s6 it NHTM da
bat dau didu chinh giam dan 13i suat huy dong & cac ky
han rat ngin (tr 1 dén 3 thang) tr muc 104 —
10,499%/nam xuéng con 10,2 — 10,4%/nam dé hudng dan
cu va cac t6 chirc giri von trung va dai han, tir dé c6
ngudn dap tng nhu cau cho vay trung va dai han hién
dang & mirc cao. Tuy nhién, do mic chénh léch 1di suit
giita cac ky han trén day khong qua 16n nén dong vén huy
dong cua cac ngan hang hién nay chu yéu vn tip trung
vao cac ky han ngin (dudi 12 thang, nhit 1a cac ky han 1
dén 3 thang) va diéu nay sé tiép tuc gy nhiing khé khan
cho céc ngin hang trong viéc cin dbi ngudn vén theo ky
han dé sir dung cho vay, nhit 1 cac khoan vay trung va
dai han.

- Huy déng tién USD:

Trong tun, hau hét cac NHTM tiép tuc duy tri 1di suét
tién guri tiét kiém USD ddi v6i khu vyre dan cu va t6 chire
6n dinh so véi tudn trude, mot s6 NHTM CP da diéu
chinh ting 14i suat huy dong tién USD dé thu hut thém
duge ngudn von dap tmg nhu cau cho vay USD dang c6
xu hudng ting nhanh trong vai tuan gan day.

Lai suat huy dong USD dbi véi khu vuc dan cu cia cac
NHTM nha nuéc dao dong pho bién tir khoang 2,3% dén
4% (tuy timg ky han tir 3 thang dén trén 12 thang) va cac
NHTMCP tir khoang 3,3% dén 4,8%/nam (tuy timg ky
han tir 3 thang dén trén 12 thang) va ddi voi cac to chirc
kinh té 1 1% & tat ca cac ky han.
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Hoat dong cho vay

- Thi truong lién ngdn hang:

So vdi tuan trude, 14i suat cho vay lién ngan hang VND
trong tuan nay da giam nhe & cac ky han rit ngin (tr qua
dém dén 2 tuan) va tiép tuc 6n dinh ¢ cac ky han tir 1
thang dén 1 nam. Tinh chung cho ca tuan, LS lién ngan
hang qua dém binh quin tudn nay giam khoang
0,18%/nam so v&i tuan trudc, ky han 1 tuan giam khoang
0,14%/nam, ky han 2 tuan giam khodng 0,04%/nam, cac
ky han tir 2 tuan tré 1én 14i suét tiép tuc duy tri xu hudng
6n dinh trong nhiéu tudn qua. Li sudt qua dém binh quan
lién ngén hang tién VND trong tuin dang & mirc khoang
7,32%/mam.

Trong thang 3 vira qua, mit bang ldi suit va doanh sd
giao dich trén thi truong lién ngan hang di giam dang ké
va dién bién 6n dinh hon so véi thoi diém thang 2. Bén
canh d¢, doanh s6 giao dich tién VND trén thi truong mé
trong thang 3 cling da gidm manh so vo&i thang 2 tir miic
binh quan 20.000 - 25.000 ty dong/phién xudng 8.000 -
10.000 dong/phién. Theo danh gia ciia ching, nhitng dién
bién ndy cho thiy cic ngan hang khong con gip nhicu
kho6 khin thanh khoan VND, nhiéu NHTM da ¢ vao tinh
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trang tuong d6i du thira von kha dung, nhét 1a ¢ cac ky
han rat ngin (dén 3 thang).

LAI SUAT BINH QUAN LIEN NGAN HANG
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Nguon: Thomson Reuters

Trong khi d6 so véi tuan trudc thi 1di sudt binh quan lién
ngan hang tién USD ¢6 xu hudng ting nhe & cac ky han
rat ngin (tir qua dém dén 1 thang) va giam nhe & cac ky
han dai hon (tir 2 thang dén 1 ndm), tuy nhién cac bién do
tang va giam gan nhu khong dang ké. Nhin chung 14i suét
binh quén lién ngin hang tién USD duy tri duoc su 6n
dinh trong thang vira qua. Lii sudt qua dém binh quin
lién ngan hang tién USD hién dang ¢ muc khoang
0,47%/nam.

LAI SUAT BINH QUAN LIEN NGAN HANG
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Nguén: Thomson Reuters

- Cho vay tién VND:

Lai suat cho vay trung dai han theo co ché thoa thuan doi
voi cac nhu cu von phuc vu doi séng, ti€u dung, cho vay
thong qua nghi€p vu phat hanh va str dung thé tin dung
dwoc ap dung chinh thirc phd bién & muic 15 - 17%/nam
d6i v6i cic NHTM nha nudce va 16 - 18%/ndm ddi véi cac
NHTMCP. Theo tim hiéu ciia ching t6i, trong tun vira
r0i nhiéu doanh nghiép tiép tuc c6 phan tng voi mirc 1ai
suat duoc cho 1a rat cao nay bang cach 1a tir chdi vay va
tim kiém cac nguon vay khac. Chinh vi vay, c6 mdt s6
NHTM, nhat 14 NHTM CP da phai giam lai suat vay thoa
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thuan xuéng con 15 - 16%/nam, déng thoi danh muc 1ai
sut 14 - 15%/mam cho khiach hang quen thudc hoic
nhitng doanh nghiép san xuét thudc dién dugc wu dai. LA
sudt cho vay thoa thuén tai sd it cac ngén hang nay tuy c6
giam, nhung kha ning tiép can von vay déi v6i cac doanh
nghiép ciing khong hé d& dang do cic ngan hang ciing
thyc hién sang loc rat khit khe ddi véi cac khoan vay
trung, dai han. Trudc tinh thé kho tiép can voi cac khoan
vay VND, trong mdt vai tudn qua dd c6 khong it doanh
nghiép nhdp khau di chuyén sang vay tién USD véi lai
sudt thdp hon dang ké so véi tién VND trong bbi canh ty
gia dang ha nhiét va 6n dinh dan.

- Cho vay tién USD:

Tai cac NHTM, lai sudt cho vay v6n bang USD tai phin
16n cac NHTM tiép dién xu hudng 6n dinh hodc chi ting
nhe so v6i tudn trude. Mic du trong khoang 2 - 3 tudn qua
nhu cu vay tién USD di ting 1én dang ké, tuy nhién mat
bang 13i suit cho vay tién USD khéng tang nhiéu do phin
16n cac NHTM déu & trong tinh trang du da tién USD dé
cho vay. Trong tuan ldi sut cho vay tién USD cua céac
NHTM phé bién dao dong tir 5,5 - 8,0%/ndm véi cac ky
han ngin va tir 6,5% - 8,0%/ndm ddi véi cac khoan vay
trung va dai han.

Theo bao cao so bo cia NHNN trong phién hop thuong
ky Chinh phi thang 3, tong du no tin dung cia toan nén
kinh té ting 1,49% so véi thang 2 va tinh chung 3 thang
tang 3,34% so véi cudi ndm 2009. Nhu vay, so véi chi
tiéu dinh hudng cho tang trudng tin dung nam nay 1a 25%
(tinh binh quan mdi quy ting 6,25%) thi mirc ting trong
quy 1 thap hon dang ké. Theo du bao ciia chung toi, néu
tang truong tin dung trong quy 2 tiép tuc & muc thap (3-
4%) va chi sb gi tiéu dung duge kiém soat & mirc hop 1,
rat c¢6 thé Chinh phii s& ndi 1ong dan chinh sach tién té
trong nira cudi nim 2010 nhim ha nhiét mat bﬁng 13i suét
trong nén kinh té, khoi thong ngudn vén cho dau tu, san
xuét kinh doanh nham dat dugc muc tiéu tang truong
GDP trong nam nay khoang 6,5% (tang truéng GDP
trong quy 1/2010 so vdi cung ky méi chi dat 5,83%).

Ciing trong phién hop nay, mot quyét dinh gay chd y la
viéc Chinh phii dd dong y vé chu truong cho phép thuc
hién cho vay ngin han theo co ché 13i sudt thoa thuan d6i
voi cac phuong an san xuit kinh doanh c6 hiéu qua.
NHNN dang ban bién phap va nghe thém y kién cac
NHTM dé trinh 1én Chinh Pha vé phuong 4n cu thé.

Thi trudng ngoai hoi

Ty gid USD/VND

Trong tudn cac NHTM tiép tuc duy tri ty gia niém yét
mua vao/ban ra phd bién ¢ mirc 19.060 - 19.070/19.100
VND/USD.

Trén thi truong ty do tai Ha Noi, sau khi cé phién tang
manh vao diu tudn thi ty gia tiép tuc giam so voi tudn
truée va hién nay dugc mua vao/ban ra phd bién ¢ mirc
19.200 - 19230/19.240 - 19.250 VND/USD so v&i mire
19.240 - 19.250/19.280 - 19.290 cua tuin trudc. Chénh
léch giira ty gia trén thi truong ty do so voi ty gia chinh
thirc ngay cang duoc rit ngin va hién chi con cao hon
khoang 130 - 150 VND/USD so voi muc 170 - 180
VND/USD vio tuan trudc va mirc 410 - 420 VND/USD
vao diu thang 3.

Theo danh gia cta chung toi, ty gid tiép tuc ha nhiét ca
trén thi truong chinh thic 1An thi trudng tu lo cho thiy
tinh hinh cung cdu ngoai hdi trén thi truong da trd nén
can bang va 6n dinh hon. Nhu ciu ngoai té dé thanh toan
va nhap khiu hang hoa khéng con cao nhu thoi diém
trude Tét 4m lich, mat khac nguén cung ngoai t&¢ da ting
1én dang ké sau khi cac NHTM ting cudng mua vao USD
tir nén kinh té, nhét 13 tir cac td chirc va ngudn kiéu héi
tang trudng kha quan.

19,500
19,400
19,300
19,200
19,100
19,000
18,900
18,800
18,700
18,600
18,500

==TG lién NH
TG ban NHTM

e=fl=TG mua NHTM
e TG mua TTTD



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

Website: http://www.psi.vn

II. THI TRUONG CHUNG KHOAN
1. THI TRUONG TRAI PHIEU

Thi truwong thi cép

Trong tuan tir 29/3 dén 02/4 di c6 21.068.780 TPCP duoc chuyén nhuwong thanh cong tai HNX véi gia tri
2.125.491.129.140 dong, tang kha (13,88%) so voi tuin trude vé khdi luong giao dich va ting nhe (5,17%) vé gia trj giao
dich. Tinh chung ca tuan, binh quan mdi phién giao dich di c6 4.213.756 TPCP duoc chuyén nhuong tuong Gmg véi gid
tri 425.098.225.828 dong.

Loi suét cua cac giao dich duoc thyc hién thanh cong trong tudn dao dong tir 7,74% dén 16% (tuy tirng ky han), dang chu
y trong tudn c6 mot giao dich TPCP ky han con lai 1 ndm duoc thyc hién thanh cong voi lgi suét 1én t&i 16%. Sau nhiéu
tuan loi suat giao dich trai phiéu lién tuc ting & tit ca cac ky han thi trong tudn vira qua, loi sudt binh quan TPCP da
chitng lai va giam nhe & phﬁn 16n cac ky han véi bién do tir 0,018% dén 0,051% (trr ky han 1 ndm van ting 0,024% do
phét sinh giao dich véi loi sudt 16% trén day), va loi suit cuia TPCP cac ky han dai giam véi bién d6 cao hon cac ky han
ngén. Theo danh gia cua ching t6i, loi suét giao dich TPCP dang chirng lai, nhat 1a & cac ky han dai bén canh viéc mat
bﬁng loi suét d3 tiém can g@m hon v&i mat béng 13i suét chung trén thi truong, con co thé xuét phéat tir nhirng phan rng
dau tién ctia nha dau tu trudc thong tin ciia Chinh pha va NHNN s& diéu hanh chinh sach tién té theo huéng vira kiém
soat lam phat, vira giam dan mit bang i sut so voi hién nay, theo nhur cong bé tai phién hop thudng ky cta Chinh phu
thang 3.

Loi suit GD TPCP binh quén theo tuin (%) Dién bién loi suit giao dich TPCP (%)
12
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Téng hop giao dich Trai phiéu Chinh phi tai HNX tuén tir 22/03 dén 02/04/2010

Ngay Ma TP Ky han conlai  L&i coupon (%) Khdi lwong (TP) Gia sach (ngan dong) Loi suit (%) Gis tri (dong)
29/03/2010 QHB0818048 Ky han khac 15,00 1,800,000 118 11,50 226,569,600,000
QHB0818033 Ky han khac 15,00 1,600,000 118 11,50 203,083,200,000
CPD071246 Ky han khac 8,65 1,000,000 94 11,47 95,817,000,000
CP071210 Ky han khac 7,50 1,000,000 93 11,55 93,814,000,000
TP4A0706 Ky han khac 9,25 1,000,000 % 9,89 96,672,000,000
30/03/2010 TP4A1005 5nim 8,80 3,000,000 %0 11,50 294,543,000,000
CPB0813005 3 ndm 8,50 2,000,000 102 7,74 206,980,000,000
CP4_0902 2 ndm 9,10 400,000 9% 11,49 39,929,600,000
QHO061141 2nam 8,50 600,000 95 11,48 58,695,600,000
CP071210 2nam 7,50 1,000,000 93 11,50 93,921,000,000
1/4/2010 CP061121 2 ndm 8,38 268,780 9% 11,80 26,411,129,140
CPD0811041 1 nam 16,00 1,000,000 105 11,85 113,976,000,000
CPD0811008 1 nam 7,95 200,000 %4 16,00 19,095,000,000
CPB071245 3 ndm 8,65 600,000 86 15,50 52,818,000,000
2/4/2010 TP4A4204 10 nam 9,00 1,600,000 86 11,50 145,344,000,000
TP4A4604 10 nam 9,00 3,000,000 86 11,50 270,417,000,000
TP4A0706 10 nim 9,25 1,000,000 86 11,50 87,405,000,000
Téng 21,068,780 2,125,491,129,140
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2. THI TRUONG CO PHIEU
NHAN PINH THI TRUONG

Dién bién chung

Trong nhirng phién giao dich ddu tudn vira qua, thi trudng giao dich kha gidng co khi VN-Index lién tuc dao dong trong
khoang hep quanh mbc 500 diém. Sau mirc ting diém khién tén cta phién giao dich dau tuan, VN-Index d3 mat diém
trong 2 phién sau d6 va déng cira phién giao dich cudi thang 3 & mirc 499,24 diém. Tuy nhién, thi trudng da hoan toan
dao chiéu trong 2 phién giao dich cudi tudn khi VN-Index ting manh trd lai. Pong ctra phién cudi tudn & mirc 510,48
diém, chi sé nay ting 1,03% so v&i muc dong ctra cudi tudn trude. Trong khi d6, chi s6 HNX-Index trong tuin ting nhe
0,21% lén mirc 164,11 diém.

Trong tudn, khéi lvong giao dich giam nhe 0,87% trén HSX nhung giam kha manh t6i 9,83% tai HNX. Tinh trén ca 2
san, c6 370,34 triéu cb phiéu duoc giao dich twong dwong véi 14.068,45 ty dong.

Tuin qua, khdi ngoai tiép tuc mua rong, dic biét tip trung trong 2 phién cudi tudn véi tong gia tri mua rong trong ca tun
la 537,79 ty (trén ca 2 san).

Nhén dinh va quan diém dau tw

Trong cac phién du tuin qua, thi trudng da thé hién tdm 1y kha dé dit cua gidi ddu tu trong nhitng ngay két thuc quy 1.
Nhirng thong tin vé chinh sach vi mé di dugc cong bd trong tuan trude d6 hdu nhu khong c6 nhidu thay ddi nhung viée
nén kinh té vi mé chwa c6 nhiéu ddu hiéu khoi sic da khién thi truong mat di dong luc dé ting diém. Dong tién noéng van
chi yéu tap trung vao cac mi cb phiéu vén héa nho trong khi nhém vdn hoa 16n va trung binh tiép tuc giam diém va anh
huéng toi xu thé chung. Tuy nhién, ngay phién giao dich dau thang 4, thi trudng dé c6 dién bién dao ngugc so v6i dau
tudn.

Trai v6i du doan ctia nhiéu nha dau tu vé viée cac quy du tu, trong d6 c6 cac nha dau tu t6 chic nude ngoai s€ mua vao
manh vao cic phién cudi thang 3 dé “lam dep” gia tri tai san (NAV), dong thai mua vao ciia nhiéu t6 chirc lai dién ra sau
khi quy I da két thiic. Khdi dau tu nudc ngoai da c6 mirc mua rong cao nhat tai HSX ké tir diu nam trong phién giao dich
cudi tun véi gid tri mua rong 1a 245 ty dong.

Néu nhu cac phién giam diém du tuan, mdi lo ngai vé nguy co lam phat cao van 1 nguyén nhan chinh thi trong cac
phién cubi tuan, nhitng hy vong vé viéc Chinh phu s& dan ngi long tin dung dé hd tro cho ting truong kinh té lai 1a dong
luc chinh dé nhiéu nha dau tu quyét dinh giai ngan. Tuy nhién, danh gia tong thé tir tinh hinh kinh té vi mé hién nay,
chiing t6i cho rang s& 1a qua som dé Chinh phi n6i 16ng chinh sach tién té. Hién tai, lam phat van dang 1a mbi nguy co
thuong truc va 1a muyc tiéu can dugc wu tién gidi quyét cia cac chinh sach Vi mé. Ciing nhu chiing toi d¢a nhan dinh trong
ban tin tudn trudc, dé giai quyét van dé lam phat, cac chinh sach that chat tién té 1a chua di va Chinh phu can tiép tuc day
manh kiém soat gid cic madt hang thiét yéu ciing nhu khoi thong ngudn vén dé hd tro san xuat, ting cung hang hoa va tir
do6 timg budc giam ap luc ting gid. Viéc Chinh phu dong ¥ vé chu truong cho phép cac khoan vay ngan han duoc thuc
hién theo co ché thoa thuan 14i sudt dugc cong bd cudi tuan qua ciing phan nao thé hién dinh huéng nay.

Chlng t6i ciing nhan thay, |4i suat huy dong c6 xu hudéng giam nhe, trong khi d6 lai Suat cho vay van duang ¢ mirc cao
15-18%/nam. Cubi tudn, chung t6i da lam viéc v6i mot s6 ngan hang quoc doanh va c¢b phan va dugc biét 1ai sudt cho
vay ngan han phd blep & muc 15%, 13i suat cho vay trung dai han phq bién ¢ mirc 17-18%. Mirc lai Sut cao nhu vy s&
gdy kho khan ddng ke cho doanh nghiép va toc d¢ tang truong kinh t€. Chung t6i cling nhan thay rat co thé, Ngén hang
Nha nude 6 the thiéu quyét liét trong viée lya chon gitra hai muc tiéu kiém ché lam phat hay tang truong kinh té. Cu thé,
Ngan hang Nha nudc dang c6 chi dao cho ciac Ngin hang thuong mai giam lai sudt. Khi sy thiéu chic chin
(uncertainties) con keo dai, thi truong con mo ho, chua 1 rang vé hudéng di ciia chinh sach va lam phat thl thi truong

van chua c6 dong luc dé ting manh. Theo nhiing thong tin ma ching t61 c6 dugc, nhiéu doanh nghiép niém yét s& co quy
1 kinh doanh hiéu qua nhung khé cé dot bién.
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Trudc mat, ching t6i van cho rang s& chua c6 nhiéu ngudn tién mdi cho thi trudong ching khoan va do d6, nhiéu kha
ning thi trudng s& tiép tuc dao dong voi bién do hep. Trong tudn tdi, 515 van la ving diém khang cu cia VN-Index va
néu tiép tuc ting diém, ngudng khang cu tiép theo s& la khoang 520 - 530 diém.

V6i nhan dinh nay, chung t6i khuyén nghi cac nha dau tu c6 thé xem xét ting thém ty trong giai ngan néu VN-Index
vuoQt qua cac mbc khang cy. Tuy nhién, dé can bﬁng gitta 191 nhuan va rui ro, dac biét 1a rii ro T+, cac nha dau tu cling
nén tranh thii co ciu lai danh muc dau tu: ban cdc ma c6 phiéu di ting nong va mua vao cic mi c¢b phiéu da tich liy hodc
da diéu chinh vé cac muc hd tro.
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o Keét thuc phién giao dich tuan 14, trén d6 thi tuan cia VN-Index hinh thanh dau hiéu ddo chiéu xu thé sau hai

tuan giam diém. Khdi lugng khop 1énh trong tudn van duy tri & mic cao so voi bién dong trung binh 7 tudn gan nhat
nhung c6 giam ddi chiit so véi khéi lwong khép 1énh trong tudn 13. Dién bién cua dd thi tuan tiép tuc cho thay xu thé
tang dai han cia VN-Index. Trong trung han, xu thé diéu chinh giam ciia VN-Index tir dinh gia 633,21 dang yéu di va
thi truong hinh thanh trang thai dao dong tich liy.

] Trong dién bién ng:?in han thé hién trén d thi ngady cia VN-Index, chi sb nay co su hoi phuc kha manh mé tai
murc hd trg 500 diém trong hai ngay giao dich cudi tuan. Tuy vay, khéi lwong khép 1énh van trong da giam khong that
su hd tro cho su hoi phuc cua duong gia.

] Phién giao dich cudi tudn, VN-Index co su dao dong kha manh tai khu vuc 510 diém khién dd thi theo ngay
ctia chi s6 nay hinh thanh mét cay nén doji voi khéi lwong khép 1énh giam nhe. Hién tuong niy tiép tuc thé hién ngudi
mua van chua sin sang giao dich tai khu vuc gia cao va VN-Index dang ding lai dudi ngudng khang cu 515 diém,
chua thé khing dinh su két thuc ctia xu thé giam ngan han trong 3 tudn gan day.

° Trong tuan tiép theo, mirc khang cy 515 diém nhiéu kha ning s& tiép tuc tac dong manh tdi dién bién cia VN-
Index va truong hop muc khang cu nay dugc pha v&, VN-Index can vuot qua mirc khang cu 530 diém dé khang dinh
su quay tro lai xu thé tang. Trong kich ban x4u, thi truong s& duoc hd tro manh tai mirc hd trg 500 diém va sau do 1a
khu vuc hd tro 485 — 490 diém.
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HSX

HSX Giatri  Thay déi + %

510.48 4F
247.52 4k
9,925.77 4

VN-Index
KLGD (triéu ck)
GTGD (ty déng)

5.18
-2.18
-387.50

1.03%
-0.87%
-3.76%

5 ¢ phiéu giao dich nhiéu nhét tuian
Gia tri giao dich

. . . ; . )
Ma Mé& ctra bong cra + % (1 triéu VND)
VNM 86,000 86,500 0.58 600,186
KSS 76,000 84,000 10.53 151,359
SSI 45,000 43,900 -2.44 146,567
VIC 90,000 93,000 3.33 146,147
HAG 82,500 83,500 1.21 131,778
5 ¢ phiéu tang nhiéu nhat tuan
E M& cira Pong clra Tang + %
LBM 15,900 19,100 3,200 20.13
LHG 57,500 69,000 11,500 20.00
BT6 59,000 70,000 11,000 18.64
ANV 17,600 20,600 3,000 17.05
TIE 25,200 29,000 3,800 15.08
5 ¢ phiéu giam nhiéu nhat tudn
E Mé& cira Poéng clra Giam + %
DDM 14,100 12,200 -1,900 -13.48
PGD 53,500 48,800 -4,700 -8.79
VNG 12,300 11,400 -900 -7.32
PGC 30,400 28,200 -2,200 -7.24
SAV 38,000 35,500 -2,500 -6.58
5 CP dworc NDT nwé'c ngoai mua/ban nhiéu nhat tuin
GT mua GT béan
(triéu VND) (triéu VND)
VNM 576,238 VNM 577,658
VIC 141,241 HAG 31,713
MSN 114,934 FPT 28,132
HAG 76,340 DPM 17,381
FPT 41,765 Cll 15,180

GTGD (ty déng)

HNX Giatri  Thay doi + %

HNX-Index
KLGD (triéu ck)

HNX
164.11 4 0.35 0.21%
122.82 4k -13.40  -9.83%
414268  -350.12  -7.79%
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5 ¢ phiéu giao dich nhiéu nhat tuan

Gia tri giao dich

~ . . . 5 o
\ET M¢& cira bong cra +% (1 tridu VND)
PVA 58,200 65,300 12.20 171,269
VCG 53,100 53,600 0.94 165,320
KLS 23,800 23,600 -0.84 85,258
PVX 23,800 25,000 5.04 64,826
VGS 25,800 24,900 -3.49 62,307
5 ¢6 phiéu tang nhiéu nhat tuan
Ma Mé& clra Poéng clra Tang *+ %
HHC 28,500 34,000 5,500 19.30
PVI 26,100 30,500 4,400 16.86
TMX 27,300 31,600 4,300 15.75
MIC 91,000 103,500 12,500 13.74
MAC 19,900 22,600 2,700 13.57
5 ¢ phiéu giam nhiéu nhat tuin
Mé& cira Poéng clra

VTV 49,600 41,600 -8,000 -16.13
MMC 82,000 69,800 -12,200 -14.88
DNC 17,100 14,600 -2,500 -14.62
PMS 20,000 17,200 -2,800 -14.00
L35 14,500 12,700 -1,800 -12.41

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

Méa

SDT
PVX
BVS
THT
VNR

GT mua
(trieu VND)

5,895

3,349

2,094
387
292

M3 GT ban

(triéu VND)
POT 3,093
SDP 1,994
SD9 1,333
S99 1,259
PVS 1,250

UPCOM
UPCOM Giatri  Thay dobi + %
UPCOM-Index 44.26 4f 0.24 0.55%
KLGD (triéu ck) 2.04 4 021  11.78%
GTGD (ty déng) 29.25 4 569  24.13%
5 ¢ phiéu giao dich nhiéu nhat tuin
Ma M¢& clra Poéng clra +% G(': tt:i!égl:a\;)N(g;h
APS 13,300 13,300 0.00 2,698
VDS 15,800 15,400 -2.53 1,924
SVS 15,200 15,300 0.66 1,099
HDO 13,000 12,600 -3.08 816
ubJ 12,800 12,900 0.78 403
5 ¢ phiéu tang nhiéu nhat tuan
Ma Mé& clra Pong cira Tang + %
TNM 7,000 7,700 700 10.00
TGP 5,100 5,600 500 9.80
API 7,600 7,900 300 3.95
ITD 16,500 17,000 500 3.03
PPP 9,400 9,500 100 1.06
5 ¢ phiéu giam nhiéu nhat tudn
Ma Mé& clra Poéng cira Giam + %
ACC 122,800 33,900 -88,900 -72.39
CFC 31,900 23,500 -8,400 -26.33
ACE 21,500 17,500 -4,000 -18.60
BMJ 29,700 24,600 -5,100 -17.17
DBM 17,300 14,400 -2,900 -16.76
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HSX

Gia tri Thay déi +%
VN-Index 510.48 1 2.30 0.45%
KLGD (triéu ck) 43.47 4k -10.20  -19.01%
GTGD (ty déng) 1,754.98 4F  -741.25 -29.69%
Tdng cung (triéu ck) 85.10 4 10.15  13.54%
Tong cau (triéu ck) 82.53 4k -12.61  -13.25%
Giao dich NN
KL mua (triéu ck) 4.44 Ik -10.99  -71.23%
KL ban (triéu ck) 1.16 -9.09 -88.67%
Gia tri mua (ty déng) 295.354F -688.51 -69.98%
Gia tri ban (ty déng) 50.60 4k  -682.91 -93.10%

VN-Index

200

100

m— Khéi lvong

Dién bién Cung

Tr.CP

e \/NINDEX

— Cau

) ol e 0 ||

T

508
507
506
505

05/03
08/03
09/03
10/03
I 11/03
A 12/03
2" 15/03
16/03
17/03
18/03
19/03
22/03
23/03

N Cung

24/03
25/03

= Chénhléch

HNX UPCOM

Gia tri Thay doi + % Gia tri Thay doi + %
HNX-Index 164.11 4 0.29 0.18% UPCOM-Index 44.26 4k -1.30 -2.85%
KLGD (triéu ck) 24.68 284  12.98% KLGD (triéu ck) 0.22 4} 011 -32.44%
GTGD (ty déng) 853.07 it 88.64  11.60% GTGD (ty déng) 3.11 4k -1.67  -34.94%
Tdéng cung (triéu ck) 37.11 4 497  15.47% Tdng cung (triéu ck) 0.60 -0.08  -12.42%
Téng cau (triéu ck) 43.63 41 0.91 2.13% Tong cau (triéu ck) 0.62 4 0.10  18.95%
Giao dich NN Giao dich NN
KL mua (triéu ck) 0.28 i 0.20 224.26% KL mua (triéu ck) 0.00 4 0.00 0.00%
KL ban (triéu ck) 0.31 i 0.04  13.09% KL ban (triéu ck) 0.00 4 0.00 0.00%
Gia tri mua (ty déng) 10.34 4 6.82 193.39% Gia tri mua (ty déng) 0.00 4t 0.00 0.00%
Gia tri ban (ty déng) 7.32 4k -0.63 -7.88% Gia tri ban (ty déng) 0.00 4 0.00 0.00%

HNX-Index UPCOM-Index

400

350

300

200

150

100

50

m— Khoi lwong

166
165

165

AW

hY)

163

162

= HNX-Index

Dién bién trung binh 1énh mua/ban

CP/Lénh
4,000 -

3,000
2,000 -

1,000 -

1)

(1,000) -

(2,000) -

(3,000) -

05/03
08/03
09/03
10/03
11/03

B TB mua

||l||LlJJJ
T

M Mn MMM MMM mmm ;MMM S
O O O 99090909090 90909090 Qoo
LLLLLILLLLLILLILLLLL
NN NI NG O A oI
A =+ dd4 Hd N NN~ N®®n oo

an

=
©
o

chénhléch

46

45.5

45

445

44

435

43

e UPCOM-Index

Tham chiéu

Dién bién giao dich ciia NDTNN

1200.04Y-90n9
1000.00 -
800.00 -|
600.00 -
400.00 -
200.00 -
0.00 -
-200.00 -
-400.00 -
-600.00 -
-800.00 -
-1000.00 -

05/03
08/03

Mm N M M Mm o;n o0 o oo ono0nao0nao0oaoaononons s
LLLLLLLLLRLLLLLLLLLLR
O = N N O ™S 00 O N M T 1N OV O O « « o
O = = = =& o4 o4 =« =& N N N NN N N M on O O
BN Tien Mua W Tién Ban =——Chénhléch

11



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

HSX HNX UPCOM
5 ¢ phiéu giao dich nhiéu nhat 5 ¢ phiéu giao dich nhiéu nhat 5 ¢ phiéu giao dich nhiéu nhét
5 ié . v Gia tri giao dich 5 i 5 ¥ Gia tri giao dich M& Tham chiéu Doéng cira + % e s e e
Ma Tham ch Poéng clra + 0% : : Ma Tham chié Poéng cilra + % : : 9 L ia
1eu g e °  (1triéu VND) eu gcw °  (1triéu VND) (1trigu VND)
VIC 91,500 93,000 164 128,411 PVA 61,100 65,300  6.87 93,391 SVS 15,400 15,300  -0.65 980
ITA 37,000 36,900 -0.27 85,884 VCG 51,900 53,600  3.28 78,166 APS 14,300 13,300  -6.99 27
Sssl 43,700 43900  0.46 71,011 SHN 36,600 39,100  6.83 45,458 HDO 13,200 12,600  -4.55 425
HAG 83,000 83,500  0.60 63,928 PVX 24,000 25000 417 43,880 uDJ 13,200 12,900  -2.27 337
MCG 40,000 42,000  5.00 55,215 VGS 25,100 24,900 -0.80 42,130 vQCe 38,000 38,000  0.00 247
5 c¢6 phiéu tang nhiéu nhat 5 ¢ phiéu tang nhiéu nhat 5 cb phiéu tang nhiéu nhat
Tham chiéu  Déng cira Tham chiéu  Déng cira M& Tham chiéu  Déng cira Tang %
MCG 40,000 42,000 2,000 5.00 TV4 20,000 21,400 1,400 7.00 ACC 30,900 33,900 3,000 9.71
TAC 36,200 38,000 1,800 4.97 SPP 43,100 46,100 3,000 6.96 TNM 7,100 7,700 600 8.45
LBM 18,200 19,100 900 4.95 LHC 59,100 63,200 4,100 6.94 PPP 9,300 9,500 200 2.15
HLG 24,500 25,700 1,200 4.90 HPS 13,000 13,900 900 6.92 PSB 7,000 7,000 0 0.00
HDG 143,000 150,000 7,000 4.90 MIC 96,800 103,500 6,700 6.92 ACE 17,500 17,500 0 0.00
5 ¢b phiéu giam nhiéu nhat 5 ¢ phiéu giam nhiéu nhat 5 ¢ phiéu giam nhiéu nhat
Ma& Tham chiéu Doéng clra Giam + % Ma& Tham chiéu  Déng clra Giam +% M& Tham chiéu  Déng cira Giam %
KSH 62,500 59,500 -3,000 -4.80 BDB 10,000 9,300 -700 -7.00 DBM 16,000 14,400 -1,600 -10.00
IFS 9,100 8,700 -400 -4.40 BST 11,500 10,700 -800 -6.96 PTP 10,300 9,300 -1,000 9.71
DQC 57,000 54,500 -2,500 -4.39 VTL 36,400 33,900 -2,500 -6.87 CFC 26,000 23,500 -2,500 -9.62
FPC 7,100 6,800 -300 -4.23 MMC 74,800 69,800 -5,000 -6.68 NT2 9,500 8,600 -900 -9.47
MTG 11,900 11,400 -500 -4.20 SAP 12,000 11,200 -800 -6.67 CLs 9,900 9,000 -900 -9.09

5 CP dworc NDT nwéc ngoai mua/ban nhiéu nhat

5 CP dworc NDT nwéc ngoai mua/ban nhiéu nhat

GT mua GT béan M3 GT mua M GT ban
(triéu VND) (triéu VND) (triéu VND) (triéu VND)
VIC 125,098 HAG 10,676 SDT 3,691 POT 2,426
HAG 27,384 FPT 6,453 PVX 2,726 PVS 1,231
HDG 16,833 SSl 5,710 BVS 1,904 SD9 984
HPG 15,522 PPC 3,979 THT 387 S96 666
GMD 8,110 DPM 2,595 PVS 245 PAN 289
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Giao dich cé phiéu cdic doanh nghiép thudc Tap doan Dau khi quéc gia Vigt Nam

KLGD Tang/Giam

Tén cong ty Gia dong ctra (10 cp) @ No’i giao dich
DPM Téng cdng ty Phan bon va Hoa chat Dau khi 333 33,711 4 -0.60 HSX
ICG Céng ty CP Xay dwng S6ng Hong 31.0 37,160 =+ 0.00 HNX
NT2 CTCP DPién Iwc Dau khi Nhon Trach 2 8.6 1 947 UPCOM
PDC Céng ty CP Du lich Dau khi Phwong Béng 11.2 4,240 4+ 1.82 HNX
PET Cong ty CP Dich wi Du lich Dau khi 26.7 92,586 {f# 471 HSX
PGD Coéng ty CP Phan phéi khi thdp ap Dau khi Viéet Nam 48.8 16,084 4k -0.41 HSX
PGS Céng ty CP Kinh doanh Khi héa Idng Mién Nam 251 3,390 4+ 0.80 | HNX
PHH Céng ty CP Héng ha Dau khi 425 36,780 4+ 6.78 HNX
PSB CTCP Dau tw DAu khi Sao Mai - Bén Dinh 7.0 1,518 =+ 0.00 UPCOM
PSP Coéng ty CP cang dich vu dau khiBinh Vi 7.4 250 fF -1.33 UPCOM
PVA Cong ty CP Xay dwng DAu khi Nghé An 65.3 143,160 4+ 6.87 HNX
PVC Céng ty CP Dung dich khoan va Héa phdm DAu khi 253 10,700 4+ 2.02 HNX
PVD Cong ty CP khoan va dich wu khoan Dau khi 58.0 15,764 =+ 0.00 HSX
PVE Céng ty CP Tw van Dau tw va Thiét bj DAu khi 16.2 3,650 4+ 2.53 HNX
PVF Téng cong ty CP Tai chinh D&u khi 305 76,260 4+ 2.01 ’ HSX
PVG Céng ty CP Kinh doanh khi héa 16ng Mién Béc 225 6,480 4+ 0.90 HNX
PVI Téng cong ty CP Bao hiém Dau khi 305 111,630 4+ 4.10 HNX
PVS Téng coéng ty CP Dich wi K§ thuat DAu khi 309 18,620 =+ 0.00 HNX
PVT Tbng cong ty cd phan van tai Dau khi 12.7 23,657 4+ 0.79 HSX
PVX Tbng cdng ty CP Xay I&p DAu khi Viét Nam 25.0 178,780 4+ 4.17 HNX
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LICH SU KIEN TRONG TUAN

Lich d4u gia cac cong ty

VDL

Tong s6

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

Website: http://www.psi.vn

(1 CP chao d%i 1((;1/(;1 ‘) Ngayi'édau Thaoi gian nhan dat
dong) ban p g
Xi nghiép in Bio Thanh Nién 1in 2 78.5 1771351 10200 40294 Tt 02/04/2010.
Cong ty cong trinh Viettel 238 1925000 10000 40276 0

Danh sach cac cong ty méi ngp ho so' xin niém yet

CTCP Bao bi Ha Tién HNX 40 01/04/2010
CTCP Dugc Lam Dong HNX 17 01/04/2010
ggﬁ%ﬁ Co phan Xay dung Cong nghi€p & Dan dung HSX 300 30/03/2010
CTCP Két ciu Kim loai va Lip may Dau khi HSX 200 30/03/2010
CTCP Nhan lyc va Thuong mai Vinaconex HNX 30 29/03/2010
Cong ty cb phan Xay lip Pudng dng Bé chira Diu khi HSX 200 29/03/2010
CTCP Déu tu va Phit trién du lich Vinaconex HNX 300 25/03/2010
CTCP Chirng khoén Au Viét HNX 360 24/03/2010

Danh sach cac cong ty di dwoc chip thuin niém yét

: . L g VDL Ngay dwoc cha
Dia chi dang ky niém yet ‘ (&5 déng) ‘ 9 ythuén P
CTCP Bén xe Mién Tay HNX 25 01/04/2010
Cong ty cb phan Séng Ba HSX 450 31/03/2010
CTCP Piu tu va Xay dung Dién Méca VNECO HSX 90.075 25/03/2010
CTCP Piu tu va Xay dung Constrexim 8 HNX 18.5896 24/03/2010

Lich niém yét lan dau

Vi ck | Diachi | Véndiéu | Giachaosan | Ngay giao
niém yet | lé (v dong) (Pong) dich
CTCP Xay dung va Ché bién lwong thuc Vinh Ha VHF UPCOM 07/05/2010
CTCP Que han Viét Pirc QHD HNX 27.42 22/04/2010
CTCP Licogi 13 LIG HNX 60.00 22/04/2010
CTCP Xuét nhap khau Thily san Mién Trung SPD UPCOM 22/04/2010
CTCP Xuét nhap khau Thily san Mién Trung SPD UPCOM 22/04/2010
CTCP Thép Nha Bé TNB UPCOM 16/04/2010
CTCP Vit tr Bén Thanh VT1 UPCOM 15/04/2010
Cbng ty cd phan Thuong mai — Dich vu Bén Thanh BTT HSX 88.00 14/04/2010
CTCP Nuéc khoang Khanh Hoa VKD | UPCOM 12/04/2010
CTCP Ching khoan SME SME HNX 150.00 07/04/2010
CTCP Chimg khoan An Phat APG HNX 135.00 05/04/2010
CTCP Thép Pa Nang DNS UPCOM 05/04/2010

Nguon: HSX, HSX
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KHUYEN CAO SU DUNG
I

Béo céo nay duoc thyc hién boi Phong Phén tich - Ban Chién luge Kinh doanh - Céng ty ¢6 phan Ching
khoan Dau khi. Nhitng thong tin trong bdo cao nay dugc thu thip tir cic ngudn dang tin cdy va danh gia
mot cach than trong. Tuy nhién, Céng ty c6 phan Chung khoan Dau khi khong chiu bat ky trach nhiém
nao dbi véi tinh chinh xac, trung thue, day du cua cic thong tin duge cung cip ciing nhu nhitng ton that
c6 thé xdy ra khi sir dung bao céo nay. Moi théng tin, quan diém trong bao cdo nay co thé dugc thay d6i
ma khong cin bao trude. Bao cao ndy duoc xuat ban véi muc dich cung cip thong tin va hoan toan khong
ham ¥ khuyén cao nguoi doc mua, ban hay nim giir ching khoan.

Nguoi doc can lwu §: Cong ty ¢b phan Ching khoan Dau khi c¢6 thé c¢6 nhitng hoat dong hop tac véi cac
ddi tuong duoc néu trong bao cao va cod thé co xung d6t loi ich vdi cac nha dau tu.

B4o c4o nay thudc ban quyén ciua Cong ty cd phan Ching khoan Dau khi. Moi hanh vi in 4n, sao chép,
stra d6i ndi dung ma khéng duge sy cho phép ciia Cong ty ¢d phan Chirng khoan Dau khi déu dugce 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)
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Phong giao dich sé 4

Tang 1, s6 4A Lang Ha, Quén Ba Dinh, Ha Noi — DT: (84-4)37724434; Fax: (84-4)39426800
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