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I. KINH TE VI MO

Thé gidgi

> Chitng khodn My két thiic chudi tang diém, giam manh vao cudi tudn

> Uy ban Chimg khodn My phat Goldman Sachs t3i gian lgn

> Chdu Au duyét goi ciru tro khan cdp tri gid 30 ty euro danh cho Hy Lap. Khiing

khoang no chua dwoc cdi thién nhiéu

> Trung Quoc tang trucng 11,9% trong quy L. Tiép tuc néi lo ting trudng néng

Viét Nam

> Gid cao su thé gioi tang manh. Xudt khau dwoc loi

Thi trieong thép dang bi dau co. Gid thép bdt dau cé xu hwéng gidm

>
> Ty gid USD — VND tiép tuc giam trong tuan
>

NHNN chinh thirc cho phép c& ché cho vay véi 1d sudt théa thudn. Ldi sudt cho vay bit

dau giam

1. KINH TE THE GIOI

Thi trwong chirng khodn My két thiic phién cudi tuin
véi mive gidm diém manh nhit ké tiv thang Hai tré lai
ddy. Quyét dinh phat Goldman Sachs véi toi danh gian
1an cua Uy ban Ching khoan My di tac dong cuc 16n téi
thi truong ching khoan MY, dic biét 1a ¢6 phiéu nganh
ngan hang, tai chinh. Cac chi s6 16n déu giam diém, Dow
Jones va Nasdaq van giir duge mirc dong cira cao hon dau
tuan, trong khi S&P 500 mét 1,5% trong tuan, déng ctra
dudi mdc 1.200 diém.

Chiu Au dat dwoc théa thuin citu Hy Lap véi khodn
vay tri gid 30 1y euro véi 1i suat 5%, thap hon nhiéu so
v6i loi suét trai phiéu chinh phu Hy Lap trén thi truong.
IMF ciing cam két s& cho vay khoang 10 ty euro dé hd trg
nude nay thoat khoi khing hoang. Quyét dinh nay da giai
téa phan nao tdm 1y bi quan vé khing hoang no tai day,
tuy nhién duong nhu chua du dé tao lap long tin vé kha
ning ty giai thoat ciia Hy Lap trong cudc khung hoang lan
nay. Ngoai khoan ng khong 16, Hy Lap con ganh khoan
thim hut ngan sach ky luc va ty 18 that nghiép ¢ mirc cao.
Pé danh dugc cac khoan vay, Hy Lap s& phai hy sinh
nhiéu tu do trong chinh sach diéu hanh kinh té. Dic biét
trong boi canh Athens dang chiu sy phan d6i quyét ligt
cia dan ching nhim vio cic ké hoach thit lung budc
bung, khién cho cac ké hoach nay kho duoc thyc thi.

Ngay 13/4, Hy Lap da phat hanh thanh cong 2 ty euro trai
phiéu ky han 6 thang va 12 thang, tuy nhién chinh phu Hy
Lap phai tra mot 13i sudt kha cao cho trai phiéu méi phat
hanh. Didu nay cho thiy gidi dau tu chwa thuc sy tin
tudng vao kha nang tu gidi thodt khdi khing hodng cua
Hy Lap. Mdi day chinh phit Hy Lap cho biét co thé hiy
ké hoach phat hanh khoang 10 ty USD trai phiéu sap toi
do khéng thu hit dugc nhiéu nha dau tw. Hy Lap rat c6
thé s& phai chap nhan géi ctru trg cia Chau Au va IMF.,
Kinh té Trung Quéc ting trwong 11,9% trong quy
1/2010, mikc cao nhit trong gan 3 nim tré lai ddy va cao
hon so voi du bao 11,7% cua hang tin Bloomberg trudc
d6. Theo co quan thong ké ctiia Trung Qudc, chi sb gia
tiéu dung trong thing Ba ctia Trung Qudc ting 2,4%, so
v6i muc tang 2,7% cua thang Hai va mire dy bao trudc do
khoang 2,6% cua gidi phan tich. Péc bi¢t, mic ting gia
bat dong san & qudc gia nay da lén mirc ky luc 11,7%
trong thang Ba. Ap luc diéu chinh ty gia va chinh sach
tién t& ngay cang gia ting ddi véi Bac Kinh do nhimng
nguy co tiém tang cta nén kinh té ting truong nong, su
hinh thanh bong bong bat dong san va nhitng rii ro vé
lam phat.

Trung Quéc van thé hién rd thai d6 bao vé chinh sach ty
gia cta ho, bat chip su kéu goi diéu chinh lién tuc phat di
tir phia Washington. Sau cac cudc tiép xtuc méi ddy giira
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cac nha lanh dao cua hai nudc, Trung Quéc van chua co
dong tinh gi méi cho thdy ho s& ning ty gid. Mot sb
chuyén gia kinh té cao cip cua Trung Qudc cho rang thay
vi ning gi4 dong nhan dan t&, Bic Kinh c6 thé noi long
bién d¢ giao dich nhu mdt budc dé€m trude khi c6 nhiing
thay ddi 16n vé chinh sach ty gia.

Cubi thang Nam nay, Trung Qubc va My sé& c6 ddi thoai
chién lugng vé kinh té, sau d6 s& 1a cudc dua trudc ky bau
cr qudc hodi gitra ky tai My vao dau thang Mudi mot.
Trong khoang thoi gian nay, lanh dao hai nudc c6 thé s&
c¢6 nhitng quyét dinh quan trong vé chinh sach ty gia,
nhiéu chuyén gia phan tich nhan dinh.

Nhit Bén cé thé tiép tuc néi léng tién té. Pa sb thanh
vién ban diéu hanh chinh sach tién té cia Ngin hang
trung wong nhat ban (BOJ) déu nhit tri quan diém tiép tuc
ndi 16ng tién té s& hd tro nén kinh té. Trong ky hop giira
thang Ba, BOJ da ting gip d6i lugng tién bom vao nén
kinh té vé6i 1di sudt thip so voi hdi thang Muoi hai nim
ngoai. Pau thang Tu, bao c4o cia BOJ cho thiy di co su
cai thién trong nén kinh té, diéu nay hd tro quan diém cua
nhiéu kinh té gia cho rang BOJ nén tiép tuc néi léng tién
t6. Rat c¢6 thé co quan ndy s& tiép tuc bom tién cho nén
kinh té.

Gid dau thé bién dpng manh trong tuan. Giita tuin, khi
thong tin vé tinh hinh kinh té t6i don dép, gia diu hoi
phuc mirc trén 85 d6 la/thung. Tdi cudi tuan, gid dau thd
sut giam manh, giao dong quanh muc 83 d6 la/thung.
Thoi gian gan day, gid diu bién dong manh chi yéu do
hoat dong dau co. Theo t6 chirc cac nude xuit khiu dau
mé OPEC, cung-cau giau tho thé giéi hién dang kha can
bang. Cubi nim nay to chic nay cé thé xem Xét diéu
chinh san luong khai thac néu gia dau bién dong qua 16n.

Piu tuin Cudi tudn Thay doi
Dow Jones 10.996.75 11.018.66 +0.20
S&P 500 1.194,94 1.192,13 -0,23
Nasdaq 2.455,40 2.481,26 +1,05
FTSE 100 5.771,00 5.743,96 -0,47
DAX 6.283,81 6.180,90 -1,64
CAC 40 4.078,38 3.986,63 -2,25
Nikkei 225 11.300,79 11.102,18 -1,76
Hang Seng 22.388,77 21.865,26 -2,34
Shanghai 3.151,89 3.130,30 -0,68

2. KINH TE VIET NAM

Cao su xudt khiu dwoc gid. Theo B6 Nong nghiép va
Phat trién nong thon tir thang 6/2009 dén nay, gia cao su
lién tyc ting. Trong 2 thang diu nim nay, gia xuat khau
cao su dat binh quan 2.524 USD/tan, ting 87,62% so voi
cung ky nam trudc.

Theo Agroinfo, thi trudng cao su thé gidi dang nong 1én,
gia cao su lién tuc 1ap dinh cao méi va s& con ting it nhat
t6i hét thang Tu - giai doan ngudn cung & ca 3 nudc san
xuit 16n nhat thé gi¢i déu khan hiém. Gia cao su ting
ngoai 1y do ngudn cung bi thu hep, con do nhu ciu cao su
tang dot bién sau khing hoang, va xu huéng hdi phuc ciia
gid dau.

Nam 2009, ca nudc c6 640.000ha trong cao su, xuat khiau
dat khoang 680.000 tan, kim ngach wdc dat xap xi 1 ty
USD. Du kién, san luong khai thac va xudt khiu nam
2010 s& tiép tuc tang tir 10-15% so v6i ndm 2009.

Thi trwong thép hién nay dang tiém én yéu té tich tri,
ddu co. Theo béo cao cia Tong Cong ty Thép Viét Nam,
phan nhiéu luong thép cic nha may ban ra van chua dua
vao str dung ma con & dang tdn kho trong xa hoi. Luong
ton kho thép xdy dung cua cac nha san xuit hién van &
murc an toan, khoang 200.000 tan va lwong du trit phoi
thép & mirc cao, khoang 530.000 tan. Nhu vy, cong voi
lwong hang dang vé, thi trudng s& khong thiéu thép.

Do dé, ap luc vé cau trén thi truong thép trong thoi gian
t6i s& giam. Ap luc canh tranh giita cic nha san xuat trong
nude va nguy co thép nhap khau tran vao sap tdi (do mirc
thué bao ho ddi véi nganh thép hién kha thap) s& gop
phan ha nhiét gia thép trong qui II.

Theo thong tin moi nhat tr Hi¢p héi Thép Viét Nam,
trong nhitng ngay gan diy gia thép c6 dau hiéu on dinh
tro lai.

Thué sudt doi véi tai nguyén khong tdi tao cé thé ting.
Tai phién hop thi 30, chiéu 14/4, Uy ban Thuong vu
Qudc hoi dd xem xét biéu thué suit thué tai nguyén.
Nhiéu y kién cho rang, biéu thué suit dbi véi nhiéu loai
tai nguyén can ting manh hon va cu thé ddi véi timg loai
tai nguyén, vi ngudn tai nguyén c6 han va ngiy cang can
kiét dan, dic biét 1a cac loai tai nguyén khong tai tao. Dy
thio nghi quyét vé viéc ban hanh biéu thué suét thué tai
nguyén s& tiép tuc dugc gop ¥, chinh sira, hoan thién, dén
ngdy 18/4 bao céo lai Uy ban Thuong vu Qubc hoi, néu
hop ly thi s€ thong qua.

SCIC théi dgi dign phian véon Nha nwéc tai
Vietcombank. Vai trd nguoi dai dién phan vén Nha nudc
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cia Tong cong ty Pau tu va Kinh doanh vén Nha nudc
(SCIC) tai Vietcombank da chinh thirc duoc chuyén giao
cho Ngan hang Nha nudc, viée chuyén giao nay duoc
thyc hién theo y kién chi dao trudc d6 ciia Thu tudng
Chinh phu.

Gid vang trong nwéc vin “linh xinh” do thdi gian gin
day, gia vang thé giéi chua xac lap xu huéng rd rang.
Ngoai ra ty gida USD-VND lién tuc gidm trong thoi gian
qua ciing khién gi4 vang trong nude giam theo, hién gia
vang trong nudc dang ré hon so véi gia vang thé gisi
khoang 250.000 dong. Gia vang dang giao dich phd bién
& murc 26,4 triéu dong/luong.

3. THI TRUONG TIEN TE

Chinh sach tién té

Ngay 14/4, NHNN d3 ban hanh Thong tu sé 12/2010/TT-
NHNN huéng dén cac NHTM va t6 chuc tin dung cho
vay bing VND dbi voi khach hang theo 13 suit thoa
thuan. Theo d6, cac NHTM va TCTD thuc hién cho vay
bang VND phai niém yét cong khai i suit cho vay &
murc hop 1y, trén co sé cung - cdu von thi trudng, nhu ciu
vay vén va muc d tin nhiém cua khach hang vay, tiét
kiém chi phi hoat dong, tao diéu kién cho khach hang tiép
can vbn vay dé phat trién san xut kinh doanh, nhét 1a khu
vue noéng nghiép va nong thon, doanh nghiép xuit khau,
doanh nghiép nhoé va vira. Thong tu ndy c6 hiéu luc ké tir
ngay 14/4/2010.

Theo danh gid cua chung t6i, viéc chinh thiic cho phép
cac NHTM va TCTC dugc cho vay khach hang theo co
ché 14i suét thoa thuan trudc mét c6 thé lam ting 1ai suat
cho vay ngén han vé& mit hinh thirc, tuy nhién xét vé thue
chit muc ting nay ciing chi 13 hop thirc hoa cho cic
khoan chi phi vay vén ngoai i suit 12%/nim ma cac
ngan hang dang ap dung ddi véi khach hang. V& dai han,
Vv6i viée cac ngan hang cho vay theo 14i suat thoa thuan,
ngudn vbn cho vay, nhat 1a vay ngin han cho nén kinh té
s& duoc khoi thong, tinh trang “lich” chuyén tir khoan
vay ngan han bi khéng ché ¢ mirc 12% sang khoan vay
dai han theo co ché thoa thuan s€ chdm dut, do d6 tinh
trang khan gia tao von vay ca ngan va dai han s& dan
dugc loai bo, gitip cho tinh hinh cung - cau lai suat trg
nén can bang hon va mit bang 1ai sudt cho vay s& giam.
Bén canh d6, voi quy dinh cac NHTM va TCTC phai
niém yét cong khai cac mirc 13i suat cho vay véi khach
hang, cac NHTM tit yéu s& phai canh tranh ldn nhau
trong viéc cho vay mét cach minh bach hon, tir d6 1ai suit
cho vay s& duoc duy tri 6n dinh trong pham vi mét mat

bang hop 1y chir khong thé luc cao luc thap, chd cao chd
thip do thiéu minh bach vé thong tin 1i suét cho vay thuc
nhu hién nay.

Hoat dong huy dong von

- Huy déng tién VND:

Trong tudn qua, ngay truéc va sau khi NHNN ban hanh
Thong tu s6 12/2010/TT-NHNN, mét loat cac NHTM 16n
da tién hanh diéu chinh ting LS huy dong niém yét tién
VND. NHTM CP A Chau la ngén hang diu tién da chinh
thirc diéu chinh ting LS huy dong VND, theo dé véi loai
hinh tiét kiém thong thuong, 13i suat ky han mot thang trd
1én déu vuot 10,5%/nam, voi ky han trén 3 thang dén 13
thang, néu khach hang linh 1di cubi ky s& huong 1ai suit
trén 11%. Tai Vietcombank, biéu 13i suit huy dong VND
vira cong bd da dong loat 1én quanh mbc 11%/nidm, dang
cha ¥ 1a 13i sudt & ky han 1 va 2 thang déu di 1én
11%/nam, mirc cao nhit 11,5%/nim c6 & ky han 6 thang
va 9 thang con ky han 12 thang la 11,3%/nam. Mot
NHTM CP 16n khéc 1a Eximbank ciing ting manh 13i sudt
huy dong VND, tip trung & cac ky han ngin tir 1 - 12
thang, 13i sut tir 11,2% - 11,5%/nam linh 14i cudi ky. Tai
Ngan hang Viét Nam thuong tin (VietBank), muc 13i sudt
tién giri tiét kiém thong thuong 4p dung véi VND duoce
diéu chinh ting 1%/ndm cho tit ca cac ky han tir 1 - 36
thang. Ngan hang Sai Gon thuong tin (Sacombank) cling
da tang 14i suat huy dong VND cho cac ky han tir 1 - 36
thang thém tor 0,25% - 1,14%/ndm 1én mtrc 10,56% -
11,58%/nam, tity theo ky han. Nhu vay mit bang LS huy
dong méi clia cac ngan hang dang pho bién & muc 10,5%
dén 11,5%/nam tuy timg ky han.

Mic dii LS huy dong bang VND cua nhiéu NHTM da
dugc diéu chinh ting, tuy nhién vé thuc chat day chi la
dong thai “hop thirc hoa” 14i suat huy dong va g& bo cac
hinh thirc khuyén mai, ting thuéng, chi phi huy dong von
dau vao thuc té cua cac ngan hang khong ting, tham chi
tai mot s6 ngan hang con giam so véi trude khi diéu
chinh. Nguyén nhan la do truéc d6 mic du LS huy dong
dugc cac NHTM duy tri dudi mae 10,5%/nédm, tuy nhién
theo nhiéu ngan hang cho biét néu tinh cac chi phi dudi
dang khuyén mai, ting thuong bang tién mit hodc hién
vat thi LS huy dong thuc té cling da lén t6i hodc vuot
11,5%. Theo danh gi4 ciia chung toi, mic du trong ngin
han mit bang LS huy dong chua thé giam nhanh va giam
nhiéu, tuy nhién véi viéc NHNN thyc hién chinh sach tién
t¢ ndi 1ong hon thong qua hoat dong thi truong ma, dong
thoi cho phép cac NHTM dugc hop thirc hoa 14i suat huy
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dong dau vao va duoc cho vay theo co ché 13i suat thoa
thuan véi tit ca cac khoan vay ngan, trung va dai han thi
mit bang LS huy dong s& c6 xu huéng giam din trong
khoang 2 dén 3 thang t4i.
- Huy déng tién USD:
Trong tuan, hau hét cac NHTM tiép tuc duy tri Iai suat
tién guri tiét kiém USD d6i voi khu vuc dan cu va to chire
on dinh so véi tudn trude, mot sd6 NHTM CP tiép tuc diéu
chinh ting 13i suat huy dong tién USD dé thu hat thém
dugc ngudn von dap tng nhu cau cho vay USD dang c6
xu hudng ting nhanh trong vai tudn gan day. Lai sudt huy
dong USD ddi v6i khu vue dan cu caa cac NHTM nha
nude dao dong phd bién tir khoang 2.3% dén 4% (tuy
ting ky han tir 3 thang dén trén 12 thang) va cac NHTM
CP tir khoang 3,5% dén 4,8%/nim, ca biét c6 ngan hang
da 1én toi 5% (tuy ting ky han tir 3 thang dén trén 12
thang). Pbi véi cac t6 chirc kinh té, LS huy dong 1a 1% ¢
tat ca cac ky han.
LS huy dong binh quin VND mét s6 NHTM
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Hoat dong cho vay

- Thi truong lién ngan hang:

So voi tuan trude, i suat cho vay lién ngan hang tién
VND trong tuan nay nhin chung duy tri mtrc 6n dinh, bién
dong 13i suit ¢ tat ca cac ky han khong dang ké so véi
tuan trudc. Tinh chung cho ca tudn, LS lién ngan hang
qua dém binh quan tuin nay chi ting khoang 0,03%/nim
so voi tuan trudc, ky han 1 tudn chi ting khoang
0,05%/mam, cac ky han tur 2 tudn dén 1 nim giam nhe

hodc khong d6i. Lai suat qua dém binh quéan lién ngin
hang tién VND tinh dén cudi tuin dang & muic khoang
6,88%/nam. Theo danh gid cua chung toi, 1di suit lién
ngan hang tudn nay on dinh chi yéu 1a do tinh thanh
khoan cta hé thong ngin hang da duogc cai thién dang ké
sau khi NHNN ddy manh hd trg vn cho cac NHTM qua
nghiép vu thi trudng mé ké tir dau thang 4 dén nay.

LAI SUAT BINH QUAN LIEN NGAN HANG
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Nguon: Thomson Reuters

Ngay Quadém 1tudn  2tudn 1thang 2thang 3thang 6thang 9thang 1 nam
12/4/2010 7.06 7.83 8.58 9.99 11.09 11.70 1191 12.00 12.00
13/4/2010 7.06 7.93 8.58 9.99 1113 11.70 11.91 12.00 12.00
14/4/12010 721 8.01 8.66 10.09 1113 11.70 11.91 12.00 12.00
15/4/2010 7.13 8.03 8.66 10.00 11.12 11.70 11.91 12.00 12.00
16/4/2010 6.88 7.68 8.41 9.69 1091 11.39 1191 12.00 12.00

BQ tuan nay 7.07 7.90 8.58 9.95 11.08 11.64 11.91 12.00 12.00
BQtuan trwéc 7.04 7.85 8.78 10.20 11.27 11.73 11.92 12.00 12.00
Bién dong 0.03 005  (020) (024) (020)  (0.09)  (0.01)

Trong khi dé so v&i tudn trude thi 13i suit binh quén lién
ngan hang tién USD tudn nay dién bién 6n dinh, tiép nbi
xu huéng trong nhiéu thang vira qua, diéu nay cho thiy
cac NHTM khong gip kho khan thanh khoan tién USD.
Lii suit qua dém binh quén lién ngén hang tién USD hién
dang & muc khoang 0,49%/nam.

LAI SUAT BINH QUAN LIEN NGAN HANG

USD (%)
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Nguén: Thomson Reuters

Quadém 1tudn  2tudn 1thang 2thang 3thang 6thang 9 thang

12/412010 0.49 058 067 081 101 111 125 1.49 171
13/412010 047 058 067 081 101 111 126 1.49 171
141412010 0.49 058 067 081 1.01 111 1.26 1.49 171
15/412010 0.50 0.60 0.69 0.86 1.08 118 133 157 179
16/412010 0.49 059 067 081 1.02 110 1.26 1.49 171

BQ tudn nay 0.49 0.59 067 0.82 1.03 112 127 151 173

BQ tudn truéc 0.49 058 068 0.80 1.01 111 125 151 175

Bién dong - 001  (001) 002 0.02 0.01 002  (000)  (0.03)
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- Cho vay tién VND:

Lai suit cho vay ngén han chinh thirc tuan dau van dugc
duy tri & mirc tran 12%/nam, tuy nhién ngay sau khi
NHNN ban hanh Théng tu sb 12/2010/TT-NHNN huéng
dan cac NHTM va t6 chuc tin dung cho vay bang VND
d6i v6i khach hang theo 13i suit thoa thudn, nhiéu NHTM
dd diéu chinh ting i suit cho vay ngin han vuot qua
12%. Tinh d&én cudi tudn, 14i sudt cho vay ngin han cua
cac NHTM phé bién & muirc 13,5% -15%/nam (dbi véi cac
NHTM NN va cac NHTM CP 16n) va 15% - 16%/nam
voi cac NHTM CP nho.

Li suat cho vay trung dai han theo co ché thoa thuin doi
vOi cac nhu cau vén phuc vu doi séng, ti€u dung. cho vay
thong qua nghi€p vu phat hanh va st dung thé tin dung
duoc ap dung chinh thire phd bién ¢ muc 14% - 15%/ndm
ddi v6i cac NHTM NN va 15 - 17%/nam dbi voi céc
NHTM CP. Tuy nhién trong tuin qua nhiéu NHTM cho
biét s& giam dan va cong khai 13i sudt vay thoa thudn t6i
da 14% - 14,5%/mam (d6i v6i cac NHTM NN) va 14,5% -
17% (d6i v6i cac NHTM CP), dong thoi danh muc 1ai
sult vu dai 13,5 - 14,5%/nam cho khach hang quen thudc
hodc nhitng doanh nghiép san xuét thudc dién duge uwu
dai nhu trong linh vuc néng nghiép hodc xuit khiu. Theo
du bao cua chung toi, trong ngin han 13i sut cho vay
trung va dai han s& van & mutrc bang hodc chi giam nhe so
v6i trude khi NHNN ban hanh Thong tu s6 12/2010/TT-
NHNN do hién nay phan 16n cac NHTM vén dang cho
vay ra chi yéu bang ngudn vn huy dong véi 13i suét cao.
Chi cudi quy 2 - dau quy 3 tré di, khi mat bang 1ai suat
huy dong dau vao giam manh so véi hién nay va ngudn
vbn vay da duoc khoi thong dang ké, 13i suat cho vay cia
cac ngan hang méi c¢6 thé giam xudng mot mit bang thap
hon nhiéu (khoang 2% - 3%) so véi hién nay.

- Cho vay tién USD:

Tai cac NHTM, 1ai suat cho vay von bang USD tai phan
16n cac NHTM tiép dién xu hudng 6n dinh hodc chi ting
nhe so v6i tuan trude. Theo tim hiéu cta chiing t6i, trong
khoang 2 thing gin ddy, khi ty gia USD/VND giam manh
va dan on dinh, dd c6 nhiéu doanh nghiép xuat khau va
nhap khau da manh dan chuyén sang vay tién USD véi lai
sut thap hon nhiéu so véi tién VND, khién cho nhu ciu
vay USD ting dang ké. Tuy nhién do hién nay ngudn
USD du trit hién c6 ciia cac ngan hang kha doi dao ciing
nhu viéc huy dong thém tién giri USD khong gip nhiéu
khé khan nén du nhu cau vay USD ting nhung mit bang
1ai sudt cho vay tién USD ciing khong ting nhiéu. Trong

tuan 1ai suit cho vay tién USD ciia cic NHTM pho bién
dao dong tur 5,5 - 8,0%/nam voi cac ky han ngén va tu
6,5% - 8,0%/nam d6i voi cac khoan vay trung va dai han.
Thi truedng ngoai hdi
Trong tun qua, ty gia USD/VND do cac NHTM cong bd
tiép tuc giam kha manh va dién bién khéng 6n dinh so voi
tudn trude. Ty gia niém yét mua vao/ban ra cia cic
NHTM vao cudi tudn phd bién ¢ mic 18.950 -
18.970/19.000 - 19020 VND/USD so v6i muc cua tudn
trudce 12 19.000/19.080 VND/USD.
Tuong tu, trén thi truong tu do tai Ha Noi, trong tudn ty
gi4 tiép tuc giam manh so véi tuan trude va vao giira tudn
da roi xudng mirc thip nhit trong khoang 1 nim tr& lai
day, khi 1 USD dugc mua vao/ban ra phd bién & murc
18.980/19.010 VND (giam khoang 110 - 120 VND so vdi
murc 19.090/19.130 VND/USD vio cudi tuan trudc), thim
chi c6 thoi diém thip hon ca ty gid mua/ban trén thi
truong chinh thirc tir 10 - 20 VND/USD. Vao cudi tuan,
ty gia tu do da hoi phuc tré lai va dugc mua ban phé bién
0 muc 19.000 - 19.020 VND/USD, cao hon thi truong
chinh thie 20 - 50 VND/USD, nguyén nhan la do nguoi
dan va cac t6 chirc c6 déu hiéu ting cudong mua diu co
hodc gam dit USD khi cho ring gia USD da xudng qua
thip va s& ting trd lai trong thoi gian téi.
19,400 -
19,300 Yt
19,200 -
19,100 -
19,000 -
18,900 -
18,800 -
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18,600 -
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II. THI TRUONG CHUNG KHOAN

1. THI TRUONG TRAI PHIEU

Trong tudn vira qua tai S& GDCK Ha Noi da dién ra 2 phién dau thau TPCP ky han 2, 3 va 5 nim véi tong khdi luong
goi thau 5.000 ty dong. Cu thé, ngay 14/4 Ngan hang chinh sach XH Viét Nam phat hanh 3.000 ty dong TPCP ky han 2
nim va ban duoc 50 ty ddong ménh gia voi mire 131 sudt bang 13i suét trin (12%). Ngay 15/4, Kho bac NN Viét Nam phat
hanh 1.000 ty ddng TPCP ky han 2 nam i suat tran 11,30%, 500 ty dong TPCP ky han 3 ndm lai sut tran 11,40% va
500 ty ddng TPCP ky han 5 nam 13i sudt tran 11,50%. Toan bd khéi lugng goi thiu trong ngay 15/4 da duoc cac nha dau
tu mua hét tai muc 13i sudt trin. Nhu vay, nhin chung hai dot phat hanh TPCP d3 dién ra kha thanh cong v6i khdi luong
phat hanh thanh cong chiém 41% khdi luong goi thau, trong dé riéng dot phat hanh cia ngay 15/4 da phat hanh thanh
cong 100%.

Viéc phat hanh TPCP thanh cong trong tuan qua cho thiy su quan tim dang ké cua cac t6 chirc dau tu, khi mirc 13i suat
tran cia cac dot phat hanh tiép tuc dwoc Chinh phu duy tri & mirc kha cao va cang tré nén hip dan trong bdi canh mit
béng 14i sut trung va dai han dugc ky vong 14 s& giam trong thoi gian t6i. Ky han ciia TPCP tir 2 dén 5 ndm - duoc cho
1a phu hop véi chién Iuge dau tu cia cac nha ddu tu trong giai doan hién nay - ciing 1a mét yéu té giup cho viée phat
hanh thanh cong. Bén canh do, theo danh gia cua ching t6i, viéc phat hanh TPCP thanh cong con co6 tdc dong tur viéc
thyc hién chinh sach tién té néi 10ng tré lai cia NHNN théng qua ting cuong nghiép vu thi truong mé dé hd trg thanh
khoan cho cac NHTM ké tir cudi thang 3. Véi visc NHNN ting khdi lugng vén bom ra trén thi truong mé véi 131 sudt
kha thap (tir 7,5% - 8%/nam) so voi 1ai suat trai phiéu (11% - 12%/nam), cic NHTM - nha dau tu 16n nhat trén thi truong
TPCP so cip - ciing dd ddy manh viéc mua TPCP dé c6 cong cu sit dung tai cap von va tai chiét khiu véi NHNN tir d6
c¢6 duge mdt ngudn von du vao gia ré hon dang ké thay vi phai huy dong von véi 13i sudt cao tir dan cu va céc td chirc

kinh té.

K#ét qua ddu thiu TPCP do Ngan hang Chinh sach xa hdi Viét Nam phat hanh tai HNX ngay 14/04/2010

TPCP ky han 2 nam

Ménh gi4 trai phiéu 100.000 ddng/trai phiéu
Téng khdi lwong goi thau 3.000 ty ddng
Toéng s6 thanh vién tham gia dau thau 1 thanh vién
Téng s6 phiéu dang ky d4u thiu hop 16 1 phiéu

Tong so tién dang ky dau thau hop 1& 50 ty dong

Lai suat dang ky thip nhat 12.00%

Lai suat dang ky cao nhat 12.00%

Lai suat trdn 12.00%

Lai suat trang thau 12.00%

Khoi lugng trang thau 50 ty dong

Két qua dau thiu TPCP do Kho bac Nha nwéc Viét Nam phat hanh tai HNX ngay 15/04/2010

TPCP ky han 2 nam

TPCP ky han 3 nam

TPCP ky han 5 nam

Ménh gié trai phiéu 100.000 ddng/trai phiéu 100.000 ddng/trai phiéu 100.000 dong/trai phiéu
Tong khoi lugng goi thau 1.000 ty dong 500 ty dong 500 ty dong

Toéng s6 thanh vién tham gia dau thau 19 thanh vién 9 thanh vién 7 thanh vién
Tong s6 phiéu dang ky dau thau hop 1¢ 19 phiéu 9 phiéu 7 phiéu

Tong so tien dang ky dau thau hgp 1€ 5.090 ty dong 1.580 ty dong 1.456,5 ty dong

Lai suat dang ky thap nhat 11.30% 11.40% 11.50%

Lai suat dang ky cao nhat 13.00% 13.70% 13.00%

Lai suat tran 11.30% 11.40% 11.50%

Lai suét trang thau 11.30% 11.40% 11.50%

Khoi lugng trung thau 1.000 ty dong 500 ty dong 500 ty dong
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Thi truwong thi cép

Tuan qua thi truong TPCP thtr cAp tai HNX dién ra kha sbi dong. Trong tudn da c6 24.401.400 TPCP dugc chuyén
nhuong thanh cong tai HNX véi gid tri 2.479.701.200.000 dong, ting twong dbi manh so v6i tudn trude ca vé khdi lugng
va gia tri GD (ting 35,51% vé khéi lugng GD va 25,01% vé gia tri GD). Tinh chung c4 tudn, binh quan mdi phién giao
dich di c6 4.880.280 TPCP duogc chuyén nhugng tuong ing voi gid tri 495.940.240.000 ddng. GD cua cac TPCP co ky
han con lai tir 2 dén 3 nim chiém ti trong 16n nhat ca vé gia tri lan khéi luong GD.

Loi suit cua cac giao dich dugc thyc hién thanh cong trong tudn dao dong trong tir 10,6% dén 15% (tuy tung ky han).
Sau khi ting nhe tré lai vao tudn trude thi vao tudn nay loi suét giao dich TPCP c6 xu hudng 6n dinh hodc chi tang rat it.
Trong 3 tudn gﬁn day, duong cong lgi suét co su chuyén dich ddi voi cac trai phiéu c6 ky han con lai tr 5 ndm tré nén:
loi suét cua cac trai phiéu ¢o6 ky han con lai tir 7 dén 15 nam da giam thép hon cac trai phiéu c6 ky han con lai 5 nim, va
xu hudng nay ngay cang tr¢' nén rd nét hon.

Su s6i dong trd lai clia cac giao dich TPCP kém theo dién bién kha on dinh cua loi suit cho tha‘iy duong nhu cac td chirc
dau tu dang danh su quan tdm nhiéu tré lai t6i thi trudong trai phiéu, nhat 13 trong bdi canh mit biang i suét cho vay
trung va dai han trén thi truong tién té duoc ky vong s€ giam trong mdt vai thang t&i va tiém can sat hon véi loi suit dau
tu TPCP.

Loi suat GD TPCP binh quén theo tuin (%)
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Téng hop giao dich Trai phiéu Chinh phi tai HNX tuén tir 05 dén 09/04/2010

Ma TP Ky han conlai  Lai coupon (%) Khdi lwgng (TP) Gia sach (dong) Loi suéit (%) Gis trj (dong)

12/4/2010 QH062142 10-15 ndm 9,00 2,400,000 89,396 10,61 221,179,200,000,
QHB0811065 2nam 15,00 1,000,000 104,030 11,85 110,770,000,000

13/4/2010 CPB071247 3nam 8,68 2,000,000 93,683 11,49 192,550,000,000
TP4A1405 5nam 8,80 2,000,000 89,934 11,49 195,250,000,000

TP4A0406 10 ndm 9,25 600 89,159 11,00 54,377,400,000,

TP4A0206 10 ndm 9,25 3,800,000 89,176 11,00 346,959,000,000,

CP4A0804 7-10 ndm 9,40 1,000,000 89,142 11,40 90,584,000,000,

14/4/2010 QHBO71225 3nam 8,00 1,000,000 91,256 12,20 95,201,000,000,
QHB1012016 2 nam 12,10 4,000,000 100,540 11,75 405,076,000,000,

15/4/2010 CP4A0804 Ky han khac 9,40 1,000,000 90,914 11,05 92,408,000,000,
QHB0911021 Ky han khac 8,90 1,200,000 92,809 15,00 118,188,000,000
CPB0912002 Ky han khac 8,05 800 89,853 15,00 73,505,600,000,

CP071220 Ky han khac 7,15 1,000,000 86,301 15,00 92,315,000,000,
QHB0912022 Ky han khac 9,20 1,000,000 88,969 15,00 94,817,000,000,

16/4/2010 QHBO71225 3nam 8,00 1,000,000 91,442 12,12 95,475,000,000,
QHB1012016 2nam 12,10 2,000,000 99,661 12,28 201,046,000,000,

Téng 24,401,400 2,479,701,200,000
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2. THI TRUONG CO PHIEU
NHAN PINH THI TRUONG

Dién bién chung

VN-Index di két thic tudn bang mot phién ting diém nhe 0,1% 1én mirc 522,03 diém trong khi HNX-Index ciing ting
0,43% lén mirc 172,6 diém.

Trong tuan, thj truong cé sy didu chinh trong 2 phién gitra tudn nhung xu thé di 1én van duoc duy tri. So véi mirc dong
ctra cudi tun trude, VN-Index tiép tuc tang thém 0,89% va HNX-Index tang 1,04%.

Thi truong van duy tri dugc mirc thanh khoan tot mic du khéi luong giao dich ¢6 giam nhe trén san HSX. Tinh trén ca 2
san, ¢6 499,3 triéu c6 phiéu duoc giao dich twong duong véi khoang 18.331 ty déng.

Khéi ngoai tiép tuc tham gia tich cuc vao thi truong khi ho mua rong kha manh trong ca tun. Tinh ca tuan, cic nha dau
tu nudce ngoai mua rong 403,13 ty trén HSX va ban rong 3,41 ty trén HNX.

Quan diém diu tu

Nhu vy 1a sau khoang 2 tuan giao dich kha giang co, VN-Index da két thic tuan & trén mirc 520 diém va la mirc két thuc
tuln cao nhét trong 1 thang qua. Cac phién diéu chinh giita tudn vao cac ngay Tht Ba va Thi Tu dugc xem 1a bude nghi
can thiét sau 8 phién ting diém nhe lién tiép kéo dai tir dau thang 4.

Giao dich sbi dong cho thiy dong tién van tiép tuc ludn chuyén trong thi trudng va chu yéu di tim loi nhuin & cic mi cb
phiéu vbn héa trung binh va nho véi cac théng tin hd trg trong ngin han.

Tir giita tudn qua, theo chung t6i duoc biét, cac Ngan hang Thuong mai di dong thoi ting trin 14i sudt huy dong tir
10,5% l1én mirc 11,5%. Tuy nhién, chung t6i quan sat thay 13i suat cho vay khong cé qué nhidu bién dong. Viéc tu do héa
1i sudt cho vay ngin han va diéu chinh 13i suat huy dong 1a yéu t6 chinh gitp thi truong ting diém trong tudn qua. Lai
sudt huy dong tiang 13 yéu t cho thiy chinh phu sin sang hon trong viéc chéng lam phat, gitp thi treong c6 niém tin hon
vao mot bdi canh kinh té vi mé tich cuc hon trong 6-9 thang t6i. Va diéu nay giup cho quan diém (market sentiment) vé
thi truong di tich cuc hon, dong tién thong minh (smart money) da chay vao thi truong.

Tré lai v6i dién bién trong tudn qua, co thé théy dong tién van chua thuc sy hd trg cho nhom ¢ phiéu von hoa 16n trong
d6 ¢6 cac co phiéu linh vuc tia chinh - ngan hang. Tuy nhién, chiing toi tin tuong rang hoat dong clia cic ngan hang
thwong mai trong thdi gian téi s& dugc cai thién hon so véi giai doan quy I va didu nay sé& timg budc gitp cho c6 phiéu
ctia nhom nay lay lai da ting sau mot giai doan dai tich lity. Chi khi nhom c6 phiéu von hoa 16m c6 dién bién tich cuc, xu
thé ting chung cta thi trudng méi thuc sy duoc cung cd virng chic.

Trong tuan toi, chung toi van ¢6 nhan dinh tich cuc vé thi truong. Tuy nhién, trude mit, ngudng khang cu 530 cua VN-
Index van to ra kha manh. Ciing can luu ¥ rang cc thong tin vé chinh sach tién té cling nhu lam phat cta thang 4 s& dan
xudt hién vao cudi tudn sau. Vi vy, chung t6i van duy tri khuyén nghi cac nha dau tu chi yéu duy tri danh muc dau tu 6n
dinh v6i cdc mi c6 phiéu thanh khoan. Viéc qua chay theo cic mi cd phiéu ting nong s& cé tinh rui ro cao, dic biét khi
thi truong chung di vao cac vung khang cy manh.
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PHAN TICH KY THUAT
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o Tuan 16/2010, VN-Index tiép tuc dong ctra véi muc ting nhe vuot bén trén dudng xu thé trung han. Khoi

luong khép 1énh duy tri & mirc cao va tiép tuc trong xu hudng ting, hd trg cho da hoi phuc cia chi sd. Tuy nhién, trong
ca 3 tuan khoang dao dong ctia VN-Index déu hep va cdy nén tuan 16 hinh thanh cay nén doji thé hién chénh léch cung
cau chua 16n, bén mua chua hoan toan chiém linh thi trudng.

° Nhirng dién bién trén d6 thi tuan cho tin hiéu xu thé ting trung han dang dan hinh thanh. Tuy nhién, trong ngan
han, viéc VN-Index hinh thanh ciy nén c6 murc dong clra xap xi thap nhat va mé cira thip xi cao nhét trong phién giao
dich cubi tudn cho théy ap lyc ban chdt 16 tai khu vue gia cao van duy tri manh.

° Khéi lugng khép 1énh ting manh trong phién giao dich cudi tuan ciing thé hién cho viéc ting ban ciia nha dau
tu tai khu vuc gia cao. Co thé thiy khéi lwong khép 1énh tiép tuc tap trung & nhitng mi c6 phiéu von hoa nho trong khi
nhém cb phiéu BlueChips c¢6 khdi lugng khdp 1énh giam nhe. Dién bién d6 khién da di 1én ciia VN-Index co6 thé s& gap
can tro tai nhirng mtrc gid cao hon.

° V6i bién dong hién tai, van chua c6 nhitng co s& virng chic cho kha ning vuot qua mirc khang cur 530 diém
cia VN-Index mic du xu thé tang dan dugc khéng dinh. Mic khac, thi truong van duoc hd tro tdt tai 510 diém va 500
diém. Trong ngan han, mirc khang cy 520 diém dang chuyén thanh mirc hd trg sau khi VN-Index dong ctra hai phién
gan nhat trén mtrc khang cu nay
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PHAN TICH DOANH NGHIEP
TONG CONG TY CO PHAN BAO HIEM DAU KHi (M4 CK: PVI)

Két lugn dau tw: PVI la cong ty con thudc tdp doan Petrol Viét Nam (PVN). Hoat déng ciia PVN déng gép khodng
30,85% phi bao hiém géc ciia PVI trong nam 2008. PV di céng bé viée ban ¢é phan cho mét doi tdac chién lwoc méi, la
Quy Pau tw Oman véi gid 40,000d/cp. Ban lanh dao PVI di cé sw thay doi trong tw duy kinh doanh ciing nhw phong
cach qudn 1y nang dong hon. Trong @6, PV tdp trung tang loi nhudn dau tw bén canh viéc tim kiém thém kénh phdn
phéi cac san pham bdo hiém ciia minh. PVI sé tham gia vao thi truong tai tro dw dn, cung cdp cdc khodn vay ky han cu
thé cho nhitng dir dn cu thé. Piéu nay sé giip dem lai loi nhudn cao hon cho céng ty. Tai mirc gid ciia ngay hém nay la
26,9004 thi cé phiéu PV ¢6 P/E dw phéng nam 2010 la 14.8 lan va P/B la 1.14 lan. Mirc P/E va P/B nay thdp hon
nhiéu so véi mire binh qudn nganh bao hiém (P/E binh qudn nganh bao hiém hién la 21,5 lan va P/B binh quédn nganh
hién la 1.53 lan). Chiing téi nhdn thdy mirc gid nay la ré so voi thi truong, cdc t6 chirc dau tw trung dai han cé thé mua
PVI. O mikc gid hién tai, ¢ phiéu ciia PV1 la rdt hdp dan do céng ty dang cé nhiéu chuyén bién tich cuc trong hoat
déng va chién lwoc kinh doanh, ciing nhw cong ty con nhiéu tiém ndng ting truéng trong trung han.

THONG TIN CHUNG VE DOANH NGHIEP
Toéng quan

Cong ty c¢6 phan Bao hiém Dau khi Viét Nam (PVI) 1a thanh vién cua tap doan dau khi Viét Nam dugc thanh
1ap vao nam 1996. Cong ty duoc ¢ phan hoa nim 2006 va niém yét cd phiéu tai S& GDCK Ha Noi nim
2007. La cong ty bao hiém phi nhan tho 16n thtr 2 tai Viét Nam hién nay, PVI cung cép cac dich vu bao hiém
phi nhén tho, kinh doanh t4i bao hiém, kinh doanh céc dich vu bao hiém khac va dau tu tai chinh.

Tiéu diém

PVI 12 mot trong nhirng cong ty bao hiém phi nhin tho hang diu véi lwong khach hang dong dao. Ké
tir nim 2008 dén nay, PVI dd vuon 1én trd thanh cong ty bao hiém 16n tht 2 trong nganh bao hiém phi nhan
tho sau Bao Viét. PVI ciing duoc biét dén nhu 14 cong ty bao hiém hang dau trong linh vuc bao hiém cong
nghiép. Nho su hd tro tir phia Tap doan dau khi quéc gia Viét Nam (PVN), PVI 1a su lya chon hang dau cia
cac cong ty thanh vién cuia PVN trong linh vuc bao hiém phi nhan tho.

PVI 13 nha bao hiém din diu tuyét ddi trong linh vire bao hiém dau khi v6i gin 100% thi phan. Bao
hiém dau khi chiém khoang 30,85% trong co ciu doanh thu bao hiém gbc ctia Téng cong ty trong nam 2009.
Trén thi truong Viét Nam hién nay, duy nhat c6 PVI 1 nha bao hiém dap tng duoc tat ca cac doi hoi khat
khe trén cua thi truong trong linh vue bao hiém dau khi. Do d6, PVI hién 1a nha bao hiém duy nhét duoc lya
chon dé thu xép chuong trinh bao hiém, quan 1y rui ro dbi vai tat ca cac cong trinh, tai san, con ngudi cua
cac nha thiu trong va ngoai nude thude linh vuc dau khi dang tién hanh céc hoat dong tham do, khai thac tai
Viét Nam.

PVI 12 nha bao hiém hang diu dau trong nghi¢p vu bio hiém than tau va trach nhiém dan sy caa chi
tau (P&I). Nghiép vu nay chiém ty trong cao thir 3 trong co ciu doanh thu ciia PVI, dat 16,37%. PVI luon
ding vi tri s6 1 trén thi truong bao hiém Viét Nam trong linh vuc nay. Véi mdi quan hé tdt dep da duoc
khéng dinh v6&i cac chi tau 16n cua Viét Nam nhu VSP, PTSC, Vitranschart, Vosco, Vinashin... Du kién
doanh thu v& nghiép vu nay ciia PVI s& con tiép tuc ting cao trong cac nim toi.

Cho dén nay thi trwong bao hiém qudc té di coi PVI 1a nha bao hiém géc duy nhit cho cac hop dong
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diu Kkhi tai Viét Nam va xay dung cac hop dong ti bao hiém ¢ dinh c6 han mirc 16m. Véi cac hop dong
bao hiém ning lugng tri gia hang ty USD, PVI 1a cong ty duy nhat di xay dung dugc hop dong tai bao hiém
mo san v&i cac cong ty tai bao hiém hang dau thé gidi tai London (trung tim thi trudng bao hiém qudc té).
Tiéu biéu 1a hop dong Onshore Facility véi han muc trach nhiém 1én dén 1,5 ty USD cho cac don vi Bao
hiém xay dung lap dat va tai san van hanh trén bd v6i pham vi toan cau.

Trong hoat dong diu tu tai chinh, hién nay PVI di thue hién dwoc ké hoach dong tién theo diing quy
trinh 1SO 9001-2000 do Quacert va DVN cap vé quin ly dau tw tai chinh, sir dung hiéu qua dong tién
nhan rdi, huy dong tbi da tién vao diu tu ddng thoi vin dam bio nhu cau chi tiéu thwong xuyén cia
cac don vi trong Cong ty. PVI d trién khai dau tu vao nhiéu du 4n c6 hiéu qua nhu dau tu goép von vao
Quy dau tu tim nhin SSI, Dy an cap treo chia Huong, dau tu tau chira va xir Iy dau thé FPSO Ruby
Princess, gop von cd phan vao cac cong ty, du an trong linh vuc dau khi, cang bién, dién, ching khoén, bat
dong san... Hién nay, PVI dang nghién ctru diu tu vao cac linh vuc s& dem lai hiéu qua cao dong thoi dam
bao kha ning an toan ngudén von. Bén canh d6, PVI thuong xuyén theo ddi su bién dong cua thi truong
chirng khoan dé lwa chon danh muc ¢ phiéu dau tu hop 1y, thuc hién giao dich ky han trai phiéu chinh phu
budc dau mang lai hiéu qua.

Nim 2009 danh ddu mdt budc phat trién dot pha cia PVI khi lin dau tién doanh thu ciia Tong cong ty
vugt mire 3.000 ty dong - chi xép sau Bao Viét trén thi truong bao hiém phi nhan tho. Tong doanh thu tir
hoat dong kinh doanh bao hiém ndm 2009 1a gan 3.248 ty dong.

Thang 3/2010, theo két qua xép hang ciia A.M. Best - t6 chirc xép hang tin nhiém tai chinh hang dau
thé gi6i - hang mirc tin nhiém tai chinh ciia PVI dat mirc B+ (niing hwrc tai chinh virg manh) va chi s6
tin nhiém cho nha phat hanh dat micc “bbb-” (cong ty duy tri dwoc kha ning thue hién cic cam két tai
chinh tét). Mtrc xép hang B+ ctia A.M. Best cho PVI ¢ thé dugc nhin nhan tuong dwong véi mirc BBB
(ning luc tai chinh tin cay) ctia Standard & Poor’s. Két qua xép hang cua PVI dugc A.M. Best va cic chuyén
gia trong linh vuc xép hang danh gia cao boi trong bdi canh xép hang qudc gia cua Viét Nam theo danh gia
cua Standard & Poor’s 1a BB-, PVI da dat dugc hang muc tin nhi€ém cao hon, tuong duong mic BBB cua to
chuc nay. Hién tai, PVI la doanh nghi¢p duy nhét trong linh vuc Bao hiém - Tai chinh caa Viét Nam dugc
mot td chirc quéc té Xép hang tin nhi€m tai chinh va dat dugc mirc B+. Pai dién cua td chirc xép hang quéc
t& A.M. Best cho rang viéc PVI dat duoc xép hang tin nhiém tai chinh quéc t& mtic B+ (T6t) danh dau budc
ngodt quan trong trong sy phét trién khong chi ciia PVI n6i riéng ma con ciia thi truong bao hiém Viét Nam
noi chung.

TH ONG TIN CHUNG VE NGANH BAO HIEM
Téng quan

Nganh bao hiém Viét Nam hién nay bao gom tong cong 49 doanh nghiép, trong d6 c6 11 doanh nghiép
bao hiém nhin the, 27 doanh nghiép bio hiém phi nhin the, 1 doanh nghiép tii bio hiém va 10 doanh
nghi¢p méi giéi. Theo sb lidu thong ké ciia Hiép hoi bao hiém Viét Nam (VIA), dbi voi linh vure bao hiém
nhén tho, cac doanh nghiép bao hiém nudc ngoai van dang chiém wu thé trong do chi riéng 3 cong ty dan dau
Ia Prudential, Bao Viét va Manulife d3 chiém trén 80% thi phﬁn xét vé doanh thu phi bao hiém nam 2009.
D6i voi linh vuc bao hiém phi nhéan tho, thi phan 4p dao dang thudc vé cac cong ty bao hiém trong nudc.
Bén cong ty 1a Bao Viét, PVI, Bao Minh va PJICO da chiém trén 70% thi phén béo hiém phi nhan tho.
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Nim 2009 nganh bao hiém béo hiém tiép tuc duy tri mic ting truwéng 6n dinh (wéc dat xip xi 19%) so
v6i nim 2008 va déng gép vao ting trwéng chung ciia nén kinh té véi ty trong doanh thu/GDP wéc dat
2,3%. Cac chi tiéu kinh doanh ctia nganh déu kha quan: Doanh thu phi bao hiém phi nhan tho dat 13.616 ti
ddng (tang 2.738 ti dong dong so voi nim 2008 tuong duong 25,16%) trong d6 cac doanh nghiép c¢6 doanh
thu cao 1a Bao Viét 3.659 ti dong (ting 10,22%), PVI 2.770 ti déng (ting 37,1%), Bao Minh 1.824 ti dong
(giam 3,19%), PJICO 1.271 ti dong (ting 19,84%)...; Bao hiém nhan tho dat doanh thu phi bao hiém 11.857
ti ddng, ting 14% so v&i nam 2008. (Nguon: Hiép héi bdo hiém Viét Nam)

Trién vong phat trién cua nganh

Theo danh gia ciia Hiép hi bao hiém Viét Nam, nganh bao hiém sé phat trién s6i dong hon khi kinh té
nudéc ta ciing nhw thé giéi dang c6 diu hiéu phuc hoi tét. Theo co quan nay dv bao, nim 2010, nganh
bao hiém Viét Nam sé dat toc dd ting truong khoing 20%, trong d6 linh vuc bio hiém nhan tho sé
ting truong 18% va bao hiém phi nhén tho duy Kién sé ting truéng 25%. S6 luong ciing nhu doanh thu
ctia cac doanh nghiép bao hiém trén thi truong bao hiém Viét Nam sé& con tiép tuc ting do hién tai ti 16 doanh
thu toan nganh bao hiém/GDP tai Viét Nam méi 1 2,3% trong khi tai cic nudc phat trién hon ti 1& nay tir 8%
- 15% GDP.

RNCOS - mét cong ty chuyén cung cip dich vu tu vin nghién ctru thi trudng ¢ uy tin trén thé gisi - cudi
nam 2008 da dua ra mot bado cao nghién ctru vé thi truong bao hiém Viét Nam do du bao dén nam 2010,
nganh bao hiém Viét Nam sé& phat trién voi mire ting truong trén dau tu hang ndm khoang 12,1% trong giali
doan 2008-2010.

VI THE VA TRIEN VONG PHAT TRIEN CUA CONG TY

Trong linh vuc bao hiém phi nhan tho, PVI dang gii vi tri thir 2 vé thi phan doanh thu phi bao hiém. Péi tha
canh tranh 16n nhat cta PVI hién tai 1a Bao Viét,. Tuy nhién theo sb liéu thong ké ctia Hiép hoi bao hiém
Viét Nam trong thoi gian gan day, téc do ting truéng doanh thu ctia Bao Viét kha thip trong khi ting trudng
doanh thu phi ctia PVI luén ¢ murc cao nhit trong nganh (ndm 2009 téc do ting trudng doanh thu ctia PVI 1a
37,1% trong khi Bao Viét chi 1a 10,2%). Khoang cach thi phin giira Bao Viét phi nhan tho va PVI ngay cang
dugc thu hep: néu nhu nim 2008 thi phan bao hiém phi nhan tho ctia PVI va Bao Viét 1a 18,6% va 30,5% thi
trong ndm 2009 thi phan tuong tng ctia hai doanh nghiép 1 20,3% va 26,8%. Trong thoi gian t6i PVI ¢o
nhiéu kha nang sé€ bat kip va vuot Bao Viét vé thi phﬁn bao hiém phi nhan tho.

KET QUA HOAT PONG KINH DOANH VA TiNH HINH TAI CHINH

M6t sé chi tiéu hoat dong kinh doanh nam 2006 - 2009 ctia Cong ty (don vi: triéu dong)

Nim 2007 Nim 2008 Nam 2009
cH e Giiti oS0 Gey RS0 gy 0 tsove
P v6i2006 P vei2007 - 2008
Téng gid tri tai san 1195284 4519270  27809%  4.918.360 8.83%  6.096578 23.96%
Doanh thu hoat dong kinh

s 1R 1.244.908 1.747.191 40,35% 2.226.900 27.46% 3.247.966 45.85%
doanh bao hiém

12



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

tchic khoan gidm trir doanh 872143  1.154.641 32,39%  1.159.874 045%  1.852.906 59.75%
Doanh thu thudn 306.759 502.961 6396%  838.392 66.69%  1.261.970 50.52%
Loi nhuan thuln t h

o1 nhuan thuan turhoat 6.400 47897  648,39% 4660  -99.03% 19.270 313.52%
dong kinh doanh
Loi nhuén hoat dong tai
A 53.788 197556 267.29% 166476  -15.73% 200.113 20.21%
Loi nhuén hoat déng khéc 21 4510  2.047.62% 564 -87.5% 702 24.47%
Loi nhuén truée thué 60.210 249964  4.051.54% 171701 -31.31% 220.085 28.18%
Loi nhuan sau thué 44.037 249964  467.62% 171701 -31.31% 198.326 15.51%

(Nguén: Béo céo tai chinh cda PVI 2007, 2008, 2009)

Co cau doanh thu tir hoat dong KD bao hiém qua cac nam (2007 — 2009) cta PVI (don vi: ty dong)

2007 2008 2009
Tén dich vy Ti trong Ti trong Ti trong
Gia tri (%) Gia tri (%) Gia tri (%)
1 Thu phi bdo hiém géc 1.598,79 91,507 2.020,55 90,734 2.921,18 89,93
2 Thu phi nhan tai bao hiém 86,39 4,944 125,96 5,656 181,76 5,60
3 Higanongnhuong taibao 58,03 3,321 80,32 3,607 144,81 4.46
Thu khéc tir hoat ddng kinh

4 doanh bao hiém 3,98 0,228 0,07 0,003 0,2 0,001

Téng 1.747,30 100 2.226,90 100 3.247,95 100

(Nguén: Béo céo Tai chinh cda PVI 2007, 2008, 2009)

Cac chi tiéu tai chinh co’ ban caa PVI nam 2007 — 2009

Chi tiéu 2007 2008 2009
Quy mé vén
- Vén diéu 1& (triéu ddng) 890.000 1.035.500 1.035.500
- Ngudn vén, quy (triéu déng) 1.754.305 2.288.022 2.427.673
- Tdng tai san (triéu déng) 4.519.270 4.918.361 6.096.578

Chi tiéu vé kha nang thanh toan

- Hé sé thanh toan ngan han (1&n) 1,59 1,81 1,68
- Hé sé thanh toan nhanh (1&n) 1,59 1,81 1,68
Chi tiéu vé co’ cau vén

- Hé s6 no/Téng tai san (lan) 0,61 0,53 0,59
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- Hé s6 ng/Vén cha sé& hivu (1an) 1,57 1,15 1,44
Chi tiéu vé nang lwc hoat dong
- Doanh thu thuan/tdng tai san (1an) 0,11 0,17 0,21

Chi tiéu vé kha nang sinh lgi

- Hé s6 lgi nhuan sau thué/doanh thu thuan (1an) 0,50 0,20 0,16
- Hé s6 lgi nhuan sau thué/Vén cha s& hivu BQ (1an) 0,14 0,08 0.08
- Hé s6 lgi nhuan sau thué/Téng tai san (1an) 0,06 0,04 0,03

(Nguén: Bao céo Tai chinh ctiia PVI 2007, 2008, 2009)

Nhin chung, céc chi s6 tai chinh ctia PVI cho thiy tinh hinh tai chinh ctia PVI 1a twong d6i kha quan. Quy md
vbn, tong tai san ting déu qua cac ndm, cac chi sé vé kha ning thanh toan déu dat mtrc kha. Tuy nhién, chi
tiéu vé kha ning sinh 16i giam manh sau nim 2007. Piéu nay 1 do anh hudng ctia khing hoang kinh té va su
kém hi¢u qua ctua hoat dong dau tu cua PVI. Mic du vay, cac chi tiéu nay ciia PVI van dat mirc trung binh
kha so v&i mit bang chung cta thi trudong bao hiém.

DU BAO TAI CHINH - PINH GIA CO PHIEU

Dw kién ké hoach loi nhuan va ¢ tirc PVI 2010 - 2012 (dorn vi tinh: triéu déng)

2010 2011 2012
Chi tiéu e, % +/- S0 e, % +/- so v6i o, % +/- so v6i
Gia tri véi 2009 Gia tri 2010 Gia tri 2011

Téng doanh thu 3.566.429 4,111.188 15,27% 4.733.229 15,13% 5.469.251 115,55%
Loi nhuan sau thué 198.326 290.313 46,38% 294.252 1,36% 342,917 116,54%
Cb tirc (du kién) 124.260 197.663 59,07% 240.000 21,42% 240.000 100,00%
Ty 1€ loi nhuén sau o 0 o o

thu&/DT thudn (%) 5,56% 7,06% 6,22% 6,27%

VDL binh quén 1.035.500 1.600.000 54,51% 1.600.000 100,00% 1.600.000 100,00%
Ty 1€ loi nhuén sau o 0 o o

thué/VBL BQ (%) 19,15% 18,14% 18,39% 21,43%

Ty 18 ¢b tirc (%) 12,00% 12,35% 15,00% 15,00%

(Nguén: Ké hoach KD 2010 - 2012 PVI, PSI dw béo)

Cac gia dinh cho viéc wéc lwgng cac chi tiéu tai chinh

Viéc dinh gid dugc ching t6i dya trén co s& phan tich, danh gid thin trong vé kinh té vi mo, nganh bao hiém,
ké hoach kinh doanh ctia PVI va cac gid dinh sau:

- Nén kinh té tiép tuc hoi phuc va timg budc di vao phat trién 6n dinh. Cac chi tiéu kinh té vi mo trong nim
2010 duoc du doan tuong doi kha quan nhu tang trudng GDP dat 6,5%, lam phat dugc kiém soat dudi 10%.

- Thi trudng bao hiém phat trién On dinh, du kién nam 2010 nganh bao hiém phi nhan tho s€ dat tang trudng
trén 15%.
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- PVI tiép tuc duy tri toc do ting truong doanh thu cao trong giai doan sip t6i (25% trong nim 2010, binh
quan 20% trong giai doan 2011 - 2013, 15% trong giai doan 2014 - 2015, 10% trong giai doan 2016 - 2017)
va s& tang truong déu 5% keé tir ndm 2018 trd di. Xin luu ¥ 13 cac gia dinh nay déu khd than trong va thap hon
so v6i con s6 trung binh ma PVI dat dugc trong 3 nim qua 2007-2009. Trong 3 nim qua 2007-2009, doanh
thu bao hiém cta PVI ting khoang 39%/nim, doanh thu thuan ting khoang 60%/nam.

- Vén diéu 1& vao nam 2010 sau khi thuc hién dot phat hanh s& 14 1.600 ty dong. Tong s tién thu dugc sé
dugc PVI sir dung nham muc dich: ning cao niang lyc bao hiém (ting kha ning giir lai ciia cdc hop dong bao
hiém 16n), mé rong mang ludi phan phdi, phat trién PVI 1én tam c¢& qubc té. Ngoai ra, dot phat hanh lan nay
PVI di chao ban cho ddi tac chién luge nudc ngoai co kha ning hd trg hoat dong kinh doanh cia Tong cong
ty nén PVI ¢6 thé dua vao ddi tac chién lugc nham tiang tinh chuyén nghiép va hiéu qua trong hoat dong dau
tu va trong quan tri cong ty.

Két qua dinh gia

Phworng phép dinh gia Gi& (VNDICP)

FCFE (COE: 14.96%, g=5% trong giai doan tang trwédng déu) 44,362
FCFF (WACC: 14.96%, g=5% trong giai doan tang trwdng déu) 44,362
PE (EPS forward 2010: 1.814, P/E binh quan nganh: 21.5) 39,107
PB (B/V 2010: 2.350; P/B binh quén nganh: 1,53) 35,955
Gia binh quan 40,946
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HSX HNX
Gia trj Thay dbi Gia tri Thay déi
VN-Index 522.03 4] 4.61 0.89% HNX-Index 172.60 4 1.77
KLGD (triéu ck) 270.16 4 -13.51 -4.76% KLGD (triéu ck) 229.15 4+ 12.03
GTGD (ty ddng) 10,476.74 4 -474.08 -4.33% GTGD (ty déng) 7,834.88 ¢ 345.92

1.04%

5.54%
4.62%
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UPCOM
UPCOM Gia tri Thay déi + %
UPCOM-Index 44.10 4] 2.13 5.08%
KLGD (triéu ck) 6.71 4" 3.84  133.25%
GTGD (ty déng) 106.38 4 67.72  175.17%

5 ¢b phiéu giao dich nhiéu nhét tuin
Gia tri giao dich

5 ¢b phiéu giao dich nhiéu nhét tuan

Gia trj giao dich

5 ¢b phiéu giao dich nhiéu nhét tuan
Gia trj giao dich

Mé& ctra Poéng cira + % (1 triéu VND) Mé& cira Pong cra + %
Cll 40,400 40,700 0.74 306,218 PVX 28,700 28,700 0.00
SJS 78,000 78,500 0.64 292,925 VCG 54,200 51,900 -4.24
KSS 85,500 88,000 2.92 259,306 KLS 23,700 24,200 2.11
SSI 43,200 43,200 0.00 246,899 PVA 80,000 94,600 18.25
REE 51,500 51,000 -0.97 242,315 VSP 29,200 32,900 12.67
5 ¢6 phiéu ting nhiéu nhat tuan 5 c¢6 phiéu ting nhiéu nhat tuan
Pong cira Ma Mé& cira Pong cra Tang

16,300 20,400 4,100 HHC 35,800 49,600 13,800
TNA 29,800 37,100 7,300 24.50 SDH 29,400 40,600 11,200
ALP 13,400 16,300 2,900 21.64 VMG 12,600 17,300 4,700
T™T 52,500 63,500 11,000 20.95 SHN 43,000 56,400 13,400
DXG 72,500 86,000 13,500 18.62 LTC 20,500 26,700 6,200

5 ¢6 phiéu giam nhiéu nhat tuan 5 c¢6 phiéu giam nhiéu nhat tudn

Ma Mé& cira boéng cira Giam + % Ma Mé& ctra boéng cira Giam

(1 triéu VND)

1,022,344
538,991
318,636
305,878
232,669

+ %

38.55
38.10
37.30
31.16
30.24

+ %

HDG 163,000 115,000 -48,000 -29.45 SGH 88,000 70,500 -17,500 -19.89

HDC 70,500 54,500 -16,000 -22.70 GLT 64,000 54,800 -9,200 -14.38

APC 32,300 26,200 -6,100 -18.89 DL1 25,500 22,500 -3,000 -11.76

CMT 64,000 57,000 -7,000 -10.94 CCM 49,900 45,100 -4,800 -9.62

ST8 33,100 29,500 -3,600 -10.88 SPP 50,500 46,300 -4,200 -8.32
5 CP dwoc NDT nwéc ngoai mua/ban nhiéu nhat tuan 5 CP dwoc NPT nwéc ngoai mua/ban nhiéu nhat tuin

GT mua GT ban GT mua GT ban
(triéu VND) (triéu VND) (triéu VND) (triéu VND)
HAG 62,805 DPM 56,591 PVI 10,531 PVI 7,670
HPG 60,706 ITA 28,030 PVS 9,080 ICG 6,546
HCM 59,568 Cll 25,176 VNR 7,757 BVS 4,987
VNM 34,289 FPT 25,069 STL 7,727 PVX 4,791

VDS
ubJ

ACC
API

Ma

PSB
DBM
API
PSP
ACC

Ma

DGT
PTP
ITD
TNM
HDM

5 CP dwoc NPT nwéc ngoai mua/ban nhiéu nhéat tuan

Mé& cira boéng clra + % (1 triéu VND)
16,600 17,800 7.23 69,729
13,000 14,800 13.85 8,380
31,000 37,500 20.97 7,792

8,000 10,700 33.75 4,868
15,600 17,500 12.18 3,407
5 ¢6 phiéu ting nhiéu nhat tuan

Mé& cira Pong cira Tang + %
7,100 9,900 2,800 39.44
17,300 24,000 6,700 38.73
8,000 10,700 2,700 33.75
7,900 9,700 1,800 22.78
31,000 37,500 6,500 20.97

5 c¢6 phiéu giam nhiéu nhat tuan

Mé& cira boéng cira Giam + %

45,000 32,900 -12,100 -26.89
7,700 6,300 -1,400 -18.18
18,000 17,000 -1,000 -5.56
7,800 7,400 -400 -5.13
12,000 11,500 -500 -4.17

GT béan
(triéu VND)
662

GT mua
(triéu VND)
838

Ma Ma

HIG
ubJ 6 0

HIG



THONG KE GIAO DICH THI TRUONG NIEM YET PHIEN CUOI TUAN
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HSX HNX UPCOM
Gia tri Thay dbi Gia tri Thay déi Gia tri Thay déi
VN-Index 522.03 “ 0.54 0.10% HNX-Index 172.60 4 0.74 0.43% UPCOM-Index 44101 1.48 3.47%
KLGD (triéu ck) 63.13 1 9.42 17.55% KLGD (triéu ck) 48.73 %+ 1.55 3.28% KLGD (triéu ck) 0.56 4 -0.06 -9.69%
GTGD (ty déng) 2,443.43 1 420.18 20.77% GTGD (ty déng) 1,722.73 ¢ 96.93 5.96% GTGD (ty déng) 8.34 4 -4.27 -33.85%
Téng cung (triéu ck) 106.52 41 15.81 17.43% Téng cung (trigu ck) 66.57 4 6.18 10.23% Téng cung (triéu ck) 0.00 ¥ -0.78  -100.00%
Téng cau (triéu ck) 116.63 11 8.93 8.29% Téng cau (triéu ck) 84.49 P 0.36 0.42% Téng cau (triéu ck) 0.00 ¥ -1.37  -100.00%
Giao dich NN Giao dich NN Giao dich NN
KL mua (triéu ck) 5.01 4 -0.49 -8.89% KL mua (triéu ck) 0.45 4 -0.59 -56.79% KL mua (triéu ck) 0.02 4+ 0.02 462.50%
KL ban (triéu ck) 3413 -0.29 -7.78% KL ban (triéu ck) 0.434 -0.01 -2.59% KL ban (triéu ck) 0.01 4 0.00 5.00%
Gia tri mua (ty déng) 250.54 4 -28.47 -10.20% Gia tri mua (ty déng) 13.34 4 -16.97 -56.00% Gia tri mua (ty déng) 0.50 4 0.41 462.67%
Gia tri ban (ty déng) 141.77 3 -3.25 -2.24% Gia tri ban (ty déng) 13.74 4 -5.64 -29.10% Gia tri ban (ty déng) 0214 -0.01 -5.06%
VN-Index HNX-Index UPCOM-Index
2,500 r 526 800 174
L 524 700 174 45
2,000
M’ 522 600 173 ans
1,500 500 173
. F 520 [ 172 “
1,000 - 518 o 172 435
L s16 300 171 43
500 200 171 425
oA - Lttt - :
0 =~ 512 ||| | 170 s
m— Khéi lvong e \/NINDEX m— Khéilvong e HNX-IndeX e (JPCOM-Index Tham chiéu
Dien bién Cung — Cau Dién bién trung binh Iénh mua/ban Dien bién giao dich cia NDTNN
550T":CP 4000 CP/Lénh 1200.oa‘)’gdéng
1000.00 -
igg 3,000 - 800.00 |
100 2,000 - 600.00
1 400.00
50 /L[-I 1,000 - | | | | 200.00 -
0 . B - . 2 B 0 I B D e 0.00 +
50 1 -200.00 -
100 | (1,000) - -400.00 -
150 (2,000) :ggg:gg
-200 - (3,000) - -1000.00 -
BN Cju WM Cung —— Chénhléch mTB mua e TB ban chénhléch BN Tién Mua NI Tign Ban — Chénhléch
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UPCOM

5 ¢b phiéu giao dich nhiéu nhéat
Gia tri giao dich
VET

MCG
VIC
KSS
PET

DQC

Ma

VPH
ccl
MCV
NHW
LGL

Ma

STG
VNH

CMG
RIC
TIE

HSX
5 ¢é phiéu giao dich nhiéu nhéat

Gia tri giao dich
(1 triéu VND)

Tham chiéu  DPéng clra * %
49,000 51,000 4.08
100,000 100,000 0.00
84,000 88,000 4.76
28,300 29,700 4.95
51,500 54,000 4.85

5 ¢6 phiéu ting nhiéu nhat

Tham chiéu Péng cira
60,000 63,000
36,000 37,800
34,100 35,800
22,100 23,200
36,300 38,100

Tang

3,000
1,800
1,700
1,100
1,800

5 ¢b phiéu giam nhiéu nhét

Tham chiéu Pong cira
34,000 32,300
22,100 21,000
33,400 31,800
29,300 28,000
31,000 29,700

Giam

-1,700
-1,100
-1,600
-1,300
-1,300

81,882
81,095
74,820
70,343
58,729

+%

5.00
5.00
4.99
4.98
4.96

+ %

-5.00
-4.98
-4.79
-4.44
-4.19

5 CP dwoe NDT nwéc ngoai mua/ban nhiéu nhat

GT mua

(triéu VND)

VIC
HCM
VSH
BVH
KDH

75,663
27,852
12,275
10,237
9,750

GT béan
(triéu VND)

19,070
12,144
10,020
9,287
8,344

Ma

L35
SDU
TJC
TV4
VC1

Méa

VBH
HVT
BXH
LM3
DL1

HNX
5 cé phiéu giao dich nhiéu nhat
Gia tri giao dich
(1 triéu VND)

+ %

Tham chiéu  Déng cira
28,600 28,700
51,500 51,900
24,100 24,200
88,500 94,600
27,200 26,800

0.35
0.78
0.41
6.89
-1.47

5 c¢6 phiéu ting nhiéu nhat

Tham chiéu Poéng ctra
14,300 15,300
70,100 75,000
18,600 19,900
22,900 24,500
66,000 70,600

Tang

1,000
4,900
1,300
1,600
4,600

5 ¢b phiéu giam nhiéu nhat

Tham chiéu Pong cira
13,000 12,100
15,100 14,100
26,700 25,000
14,200 13,300
23,800 22,500

Giam

-900
-1,000
-1,700

-900
-1,300

140,495
90,550
51,704
48,930
45,150

+%

6.99
6.99
6.99
6.99
6.97

+ %

-6.92
-6.62
-6.37
-6.34
-5.46

5 CP dwoc NDT nwéc ngoai mua/ban nhiéu nhéat

GT mua

(triéu VND)

VSP
VNR
BVS
TJC
PVS

3,341

2,848

1,333
905
680

GT ban
(triéu VND)

3,322
2,709
1,378
1,218
1,015

Ma

SVS
API
ubJ
HIG
CLS

Ma

VT1
VPC
NT2
API

PPP

Ma

DGT
ACC
ubJ
TNB
ACE

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

I - > 0,
Tham chieu Dboéng clra + % (1 triéu VND)
16,200 17,500 8.02 2,304
9,800 10,700 9.18 1,234
15,100 14,800 -1.99 1,167
22,500 22,600 0.44 757
10,600 11,500 8.49 682
5 c¢6 phiéu ting nhiéu nhat
Tham chiéu Pong cira Tang * %
22,900 25,100 2,200 9.61
6,400 7,000 600 9.38
7,600 8,300 700 9.21
9,800 10,700 900 9.18
8,900 9,700 800 8.99

Tham chiéu

5 ¢b phiéu giam nhiéu nhat

Doéng cira

Giam *+ %

36,500 32,900 -3,600 -9.86
38,700 37,500 -1,200 -3.10
15,100 14,800 -300 -1.99

0 18,700 18,700 0.00
18,500 18,500 0 0.00

5 CP dwoc NPT nwéc ngoai mua/ban nhiéu nhat

GT mua

(triéu VND)

GT ban
(triéu VND)
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Giao dich cé phiéu cdc doanh nghiép thugc Tap doan Dau khi quéc gia Vigt Nam

Tén cong ty Gia dong ctra (T(SSE) T ?({A)C;-iém Noi giao dich
DPM Téng cong ty Phan bon va Hoéa chét DAu khi 323 59,767 HF  -1.22 HSX
ICG Cong ty CP Xay dwng Séng Héng 37.3 92,240 i+ -0.53 HNX
NT2 CTCP bién lwc Dau khi Nhon Trach 2 8.3 14 921 UPCOM
PDC Cong ty CP Du lich DAu khi Phwong Béng 14.9 65,180 4~ 6.43 HNX
PET Caéng ty CP Dich vy Du lich Dau khi 29.7 238,308 4+  4.95 HSX
PGD Coéng ty CP Phan phéi khi thap ap Dau khi Viét Nam 48.2 24,103 {~ 0.84 HSX
PGS Coéng ty CP Kinh doanh Khi héa 16ng Mién Nam 28.6 27,750 4 6.72 HNX
PHH Cong ty CP Héng ha Dau khi 62.0 68,460 4~ 5.98 HNX
PSB CTCP DAu tw DAu khi Sao Mai - Bén Binh 9.9 3,708 4+ 8.79 UPCOM
PSP Céng ty CP cang dich vu dau khi Binh Vi 9.7 1,680 |4~ 8.99 UPCOM
PVA Cong ty CP Xay dwng Dau khi Nghé An 94.6 52,190 f 6.89 HNX
PVC Cong ty CP Dung dich khoan va Héa pham Dau khi 41.7 35,920 4~ 6.92 HNX
PVD Cong ty CP khoan va dich vy khoan D&u khi 55.5 50,618 & -0.89 HSX
PVE Céng ty CP Tw van DAu tw va Thiét bj DAu khi 26.4 12,090 [4* 6.88 HNX
PVF Tbéng coéng ty CP Tai chinh Dau khi 29.1 23,506 & -1.02 HSX
PVG Cong ty CP Kinh doanh khi héa Idng Mién Béc 26.3 76,010 4~ 6.91 HNX
PVI Tbéng cong ty CP Bao hiém DAau khi 26.9 5140 f* 6.75 HNX
PVS Tbng cong ty CP Dich vu Ky thuat Dau khi 34.0 83,810 4 0.89 HNX
PVT Téng cong ty cb phan van tai Dau khi 13.4 136,189 [+  4.69 HSX
PVX Tbng cong ty CP Xay I&p DAu khi Viét Nam 28.7 487,610 4~ 0.35 HNX
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LICH SU KIEN TRONG TUAN

Lich d4u gia cac cong ty

VDL Téng sb 9 THaS A2k
(v CP chao d%:fl g}? ) Nga)iédau Thoi gian nhén dit coc
dong) ban p 9
CTCP Kinh khi héa 16ng mién Nam 150 | 6,500,000 25,000 06/05/2010 T Zgéﬁﬁgéfoden
Xi nghiép in Bao Thanh Nién [an 2 785 | 1,771,351 10,200 26/04/2010 Tir 02/04/2010.
Cong ty cong trinh Viettel 238 | 1,925,000 10,000 08/04/2010 0

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

Cong ty Co phan Pau tu & Khai thac Cong trinh Giao

thong 584 HSX 360 15/04/2010
Cong ty Co phan Van tai bién Viét Nam. HSX 140 14/04/2010
CTCP Chung khoan Pht Hung HNX 300 14/04/2010
Cdng ty cd phan Xay dung va Giao théng Binh Duong HSX 200 12/04/2010
CTCP Pau tu va Phat trién Cong nghé Van Lang HNX 10.8 12/04/2010
CTCP Hai Minh HNX 100 09/04/2010
TCP Tép doan Mai Linh Pong Bac Bo HNX 568 09/04/2010
Cong ty c¢b phan Tai Nguyén HSX 85 08/04/2010
CTCP Xay lap Dau khi Mién Trung HSX 150 08/04/2010
CTCP Bao bi Ha Tién HNX 40 01/04/2010
CTCP Dugc Lam Pong HNX 17 01/04/2010
$§fP Xay dung va Phat trién D06 thi tinh Ba Ria Viing HSX 350 01/04/2010

Danh sach cac cong ty di dwoc chip thuin niém yét

' Dia chi ding ky niém yét ‘ ( U}'(g;g) Ngay 31‘:‘::' LR

CTCP Thép DANA - Y HNX 150 12/04/2010
Cong ty c6 phan B4 Nui Nho HSX 87.68175 09/04/2010
CTCP Tap doan Dai Duong HSX 2500 06/04/2010
CTCP Xuat nhdp khau Pong Nam A Hamico HNX 56.88 06/04/2010
CTCP BDBS Du lich Ninh Van Bay HSX 505 02/04/2010
CTCP Bén xe Mién Tay HNX 25 01/04/2010
Cong ty ¢ phan Kinh doanh va Phat trién Binh Duong — HSX 200 01/04/2010
Becamex TDC

Lich niém yét 1an dau

Vs ck | Piachi | Véndiéu | Giachaosan | Ngay giao
niém yet | lé (& dong) (Pong) dich
CTCP Bao hi PP HPB HNX 38.80 29/04/2010
CTCP Que han Viét Bl QHD HNX 27.42 22/04/2010
CTCP Licogi 13 LIG HNX 60.00 22/04/2010
CTCP Ching khoan Au Viét AVS HNX 360.00 22/04/2010
CTCP Xuat nhép khau Thuy san Mién Trung SPD UPCOM 22/04/2010
CTCP DPau tu va Xay dung Cau dudng Ha Noi JSC UPCOM 15.50 22/04/2010
CTCP Xay dung s0 21 (Vinaconex 21) V21 HNX 40.00 21/04/2010
Cong ty ¢6 phan Thép Pomina POM HSX 1,630.00 20/04/2010
Cong ty Co phan Nong Duge Hai HAI HSX 145.00 37,700 20/04/2010
CTCP CK Chau A-Thai Binh Duong APS HNX 260.00 19/04/2010
Cong ty c0 phan Phat trién Ha tang K thuat C HSX 548.39 30,000 19/04/2010

Nguon: HSX, HSX
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KHUYEN CAO SU DUNG
I

Béo céo nay duoc thyc hién boi Phong Phan 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, Cong ty c6 phan Ching 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 xay ra khi sir dung bao céo nay. Moi thong tin, quan diém trong bao cdo nay c6 thé dugc thay dbi
ma khong cin bao trude. Bao cao ndy duoc xuat ban véi muc dich cung cp théng tin va hoan toan khong
ham ¥ khuyén cao nguoi doc mua, ban hay nim giir ching khoan.

Nguoi doc can luu y: Cong ty ¢b phan Ching khoan Dau khi c¢6 thé c6 nhitng hoat dong hop tac voi cac
ddi tuong duoc néu trong bao cao va cod thé co xung dot lgi ich véi 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 dugc 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 Ngbé Quyén, Quan Hoan Kiém, Ha Noi - DT: (84-4) 62789898; Fax: (84-4) 62788989

Phéng giao dich s6 2:

Tang 1, toa nha Petro Viét Nam, s6 18 Lang Ha, Quan Ba Dinh, Ha Noi — DT: (84-4)37727308; Fax: (84-4)37727312

Phong giao dich s6 3

Tang 1, toa nha 22 Ngd Quyén, Quin Hoan Kiém, Ha Ngi — DT: (84-4) 39393875-77; Fax: (84-4) 39393874

Phong giao dich sé 4

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

Chi nhanh TP.HCM:

$6 1-5 Lé Duén, Quan I, TP.HS Chi Minh - BT: (84-8) 39111818; Fax: (84-8) 39111919

Chi nhanh Viing Tau:

Phong 112, Toa nha Petro Tower, s6 08 Hoang Diéu, TP.Viing Tau — DT: (84-64) 62545 20 - 22 - 23 -24 - 26; Fax: (84-64) 6254521
Chi nhanh Ba Néng:

S$6 55-56 Pwong Nguyén Vin Linh, Quin Hai Chau, Thanh phé Pa Ning — PT: (84-0511) 3899338; Fax: (84-0511) 3899339



