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I. KINH TE VI MO

Thé gidgi

> Chi s6 Dow Jopnes dong cira & mikc cao nhat ké tir dau nam 2010, danh dau 8 tuan

ting diém lién tiép.

>  Miia cong bé két qua kinh doanh quy I tai My: tiép tuc lac quan véi da hoi phuc cia

kinh té

» Hy Lap tinh toi kha nang s dung goi ciru tro- ciia EU/IMF

> Trung Qudc manh tay kiém ché tang trucng nong trong linh viee bdt déng san

Viét Nam

> Chinh phii chi dao Ngdn hang Nha nude tiép tuc cdc gidi phdp tién té dam bdo tang

truong

> Céng bo chi s6 CPI Ha Néi va TP Ho Chi Minh. Lam phdt c6 xu hudng giam trong

thang Tw

1. KINH TE THE GIOI

Thi truong My két thiic tuan qua dinh déu tuén ting
diém thir 8 lién tiép. Chi sb Dow Jones dong cira phién
giao dich ngay th 6 & muc cao nhit caa nim 2010, va
cling 14 muc cao nhit trong 19 thang qua. Trong phién
cudi tudn, cac théng tin vi md cia My duoc cong bd &
murc khé tich cyc. Doanh sé ban nha mdi trong thang 3 da
bat ngd ting 26,9% so véi thang trudc. S6 don dat hang
dbi v6i cac hang hoa lau bén trong thang 3 giam kha
manh 1,3% nhung sb don dit hang khéng tinh dén
phuong tién van tai lai tdng téi 2,8%, cao hon nhiéu so
voi muc tang 0,7% duoc du bao trude do.

Mot sé doanh nghiép hang dau cia My nhu Microsoft va
Verizon ciing dd cong bd két qua kinh doanh tot hon du
bao va gdp phan tao nén dong luc cho gi6i dau tu mua
vao trong phién giao dich cubi tuan.

Chiu Au vén cing thing véi nhitng khoin no cong
khong 16, va dwong nhw chwa c6 mét gidi phdp ding
thuyét phuc dwoc dwa ra nham ciru vin tinh hinh. Sau
phién phat hanh trai phiéu ky han 6 thang va 12 thang
trong tuan trudc, loi sudt yéu cau cho trai phiéu cua Hy
Lap trén tri truong di bi ddy 1én muc ky luc khién kha
nang tu giai quyét nhitng khoan ng ctia nudc nay trd nén
khé khin hon. Trong thang Nam, Hy Lap s& can huy dong
khoang 10 ty euro dé trang trai ldi suit va nhitng khoan
ng t6i han, tuy nhién ké hoach phat hanh khoang 8 ty vao
giita thang nam ciia Hy Lap c6 thé phai hoan lai do khong

thu hut duoc su cha y cua giéi dau tu. Lii suit phai tra
qué cao trong nhitng dot phat hanh gin day cua Hy Lap s&
lam ting ganh ndng tra ng trong twong lai, trong khi nén
kinh t& nuéc ndy van chua c6 déu hiéu kha quan, voi ty 18
thdt nghiép cao hon nhiu so v&i nhirng nuéc trong khu
vuc.

Chinh phu Hy Lap da khéi dong nhiing thao luan véi EU
vé gbi ctru tro tri gia khoang 30 ty euro da duogc khdi nay
thong qua. Trudc d6 IMF ciing cam két khoan vay
khoang 10 — 15 ty gitip Hy Lap dbi ph6 voi khing hoang.
Tuy nhién néu Hy Lap chip nhan nhitng khoan vay nay,
s€ phai chép nhdn nhitng diéu kién kém theo hét strc ngdt
nghéo co thé giy bt loi cho chinh phu cidm quyén, khi
lan song phan d6i nhitng chinh sach thit lung budc bung
trong dan cu ngay cang cao. Ngay 21/4, To Wall Street
Journal dan 16i thanh vién ban quan tri ngan hang trung
wong Chau Au (ECB), ong Axel Weber cho ring Hy Lap
c6 thé can khoang 80 ty euro dé tranh mot sy d6 v& tin
dung. Credit default swap (mdt loai hop dong hodn doi
rui ro tin dung) danh cho nhiing khoan ng cua Hy Lap da
tang hon 30% ké tir ddu thang Tu cho thdy ky vong vio
kha ning v& no cua Hy Lap dang ting rat nhanh trong
thoi gian gan day.

Trung Quéc tidp tuc kim ham sw ting truéng néng ciia
tri trwong nha dat. Pau tuan nay, Trung Qudc ban hanh
mot loat chinh sach nhim han ché sy ting truéng nong
clia gia nha dat nhu han ché tin dung ddi véi truong hop
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s& hiru nha thir 2, thir 3, cAm chu dau tu thu tién trude cua
nguol mua trudc khi ban giao nha... Thi truong chung
khodn da giam 5% trong ngay thir Hai sau nhitng dong
thai quyét liét cta chinh phii nhim ngn chin gia bat dong

san leo thang.

Chi s6 19/04/10  24-04-10  Thay déi
Dow Jones 11,018.36 11,204.28 1.7%
S&P 500 1,192.06 1,217.28 2.1%
Nasdaq 2,477.80 2,530.15 2.1%
FTSE 100 5,744.00 5,723.65 -0.4%
DAX 6,158.60 6,259.53 1.6%
CAC 40 3,964.53 3,951.30 -0.3%
Nikkei 225 10,929.64 10,914.46 -0.1%
Hang Seng 21,557.78 21,244.49 -1.5%
Shanghai 3,096.78 2,983.87 -3.4%

2. KINH TE VIET NAM

Muc tiéu dam bdo ting truéng va kiém ché lam phdt tiép
tuc la trong tém trong chinh sdch diéu hanh vi mé cia
Chinh phu va Ngdan hang Nha nudc trong thoi gian nay.
Lam phat co chiéu huong giam nhiét sau mot loat gidi
phép dwoc dwa ra ciing nhw n6 lyc cdc bg nganh trong
thoi gian qua.

Chinh phii va NHNN tiép tuc trién khai cdc gidi phdp
nham on dinh tién té va dam bdo ting truong.

Ngay 20/4, Thu tuéng Nguyén Tan Diing da c6 budi lam
viéc voi NHNN, Tha tuéng mét 1an nita yéu cau NHNN
¢6 nhitng giai phap diéu hanh chinh sach tién té linh hoat,
theo nguyén tic thi trudng, bao dam muc tiéu phat trién
dong thoi giit on dinh kinh té vi m, giam ap luc 1én lam
phat.

Trude do, thuc hién Nghi quyét cia Qudc hoi , NHNN da
chi dao cac ngan hang thuong mai thyc hién cho vay theo
co ché 1ai suit thoa thuin dbi v6i du an san xuit, kinh
doanh c6 hiéu qua, ngay sau d6, mat bang i sudt cho vay
da giam 2-3%. Hiép hoi ngan hang ciing c6 nhiing dong
thai kéu goi cac thanh vién thuc hién tdt viéc quan ly rui
ro, cit giam chi phi, dua 1ai suit cho xudng muc chip
nhan duoc dbi véi nén kinh té.

Lam phadt trong thang Tw dwong nhw da chirng lai theo
diing quy ludt nhirng nam gan ddy.

Chi s6 gi4 tiéu dung ciia Ha Noi trong thang Tu giam
0,2% so v6i thang Ba, trong khi d6 tai TP. H6 Chi Minh,
chi sé gia CPI ting 0,23%. Ngoai gia vat liéu xay dung
tiép tuc ting cao trong ky nay, phin 16n cic mit hang
khac nhu vién thong, lwong thyc thuc phim déu giam
hodc ting nhe. Lam phat ca nudc tang 0.14% trong thang
Tu, diéu nay phu hop v6i quy ludt chu ky trong nhiing
nim gan déy.

8o liéu chinh thirc vé nhdp siéu diéu chinh gidm nhung
vin 6 mirc cao.

Téng cuc Hai quan vira cong b sé liéu chinh thirc vé xudt
nhap khau cua Viét Nam trong quy I, theo d6 xuat khau
tang 1,6% so v6i cung ky nim 2009 (s lidu u6c tinh
trude do 1a giam 1,6%). Nhap khiu ting 40,2% so voi
cung ky (udc tinh trude do 1a 37,6%).

V6i két qua nay, nhap siéu quy 1/2010 chi con 3,4 ty
USD, thay vi 3,5-3,6 ty USD nhu nhitng tinh toan cach
day nura thang. Mac du murc nhap siéu c6 giam so vai udc
tinh trudc d6 nhung né van chiém 23,5% tong kim ngach
xuat khiu, vuot qua “ngudng” muc tiéu kiém ché 20% do
Quéc hodi dé ra. Han ché nhap siéu van la mot bai toan
kho cta kinh t& Viét Nam.

3. THI TRUONG TIEN TE

Hoat dong huy dong von

- Huy déng tién VND:

Sau khi NHNN ban hanh Théng tu sé 12/2010/TT-
NHNN vio tuan trude thi tinh dén tudn nay hau hét cac
NHTM da diéu chinh ting LS huy d6ng niém yét tién
VND. Mit bang LS huy dong méi ciia cac ngan hang hién
nay dang phd bién ¢ mirc 11% dén 11,5%/niam tuy ting
ky han, ca biét c6 mot s6 NHTM niém yét LS huy dong
lén dén 11,99%. Mot thay doi trong biéu 13i sudt méi ciia
hau hét cac NHTM d6 1a cac mirc LS huy dong ¢ cac ky
han dai déu cao hon LS huy dong & cac ky han ngin mic
du murc chénh 1éch 1a khéng lon, khac vdi tinh trang LS
huy dong & tit ca cac ky han déu gidng nhau tai cac ngan
hang trudc thoi diém ban hanh Thong tu 12. Pay 1a mot
dong thai tich cuc trong viéc dinh hudng nguodi dan va
cac doanh nghiép chuyén sang giri tién tré lai & cac ky
han dai hon thay vi tap trung qua mirc vao cac ky han rét
ngin, qua d6 “v& lai dudng cong lii suit, giup cic
NHTM bét kho khan trong viéc can doi nguon von.

Nhu chiing t6i da nhan dinh, mic du LS huy dong be‘ing
VND ciia nhiéu NHTM da duoc diéu chinh ting, tuy
nhién vé thyuc chit day chi 1a dong thai “hop thirc hoa” 1ai
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sudt huy dong va g& bo cac hinh thirc khuyén mai, ting
thudng, chi phi huy dong von déu vao cua cac ngan hang
khong ting, tham chi tai mot s6 ngan hang con giam so
v6i trude khi diéu chinh. Theo du bao cia ching t6i, LS
huy dong cta cac NHTM trudc mit s& duge duy tri & mirc
hién tai trong khoang 2 dén 3 thang t6i trudc khi giam
xudng mot mit bang thip hon.

LS huy dong binh quan VND mét s6
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- Huy déng tién USD:

Trong tudn, hau hét cac NHTM tiép tuc duy tri 14i suét
tién guri tiét kiém USD ddi voi khu vire dan cu va té chire
dn dinh so véi tudn trude, mot s NHTM CP tiép tuc diéu
chinh ting 14i sudt huy dong tién USD dé thu hat thém
dugc ngudn vén dap tng nhu cau cho vay USD dang c6
xu hudng tang nhanh trong vai tudn gan day. Mt bang lai
sudt huy dong USD d6i véi khu vuc dan cu cia céac
NHTM trong tuan qua di ting nhe, nhat 1a & khéi NHTM
nha nudc. Hién nay LS huy dong USD véi khu vuc dan
cu dao dong pho bién tir khoang 3,4% dén 4,3% (tuy timg
ky han tir 3 thang dén trén 12 thang) tai cic NHTM NN
va tai cic NHTM CP tir khoang 3,5% dén 4,8%/nam, c4
biét c6 ngan hang da lén t6i 5% (tuy tung ky han tuor 3
thang dén trén 12 thang). Pi véi cac to chirc kinh té, LS
huy dong 14 1% o tat ca cac ky han.

LS huy déng binh quan USD mét s6
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Hoat dgng cho vay

- Thi truong lién ngan hang:

So v&i tuan trude, i suat cho vay lién ngan hang tién
VND trong tudn ndy di giam khd manh & tit ca cac ky
han, dic biét & cac ky han ngin tir qua dém dén 3 thang.
Tinh chung cho ca tuan, LS lién ngan hang qua dém binh
quéin tuan nay giam khoang 0,23%/nim so véi tuan trude,
ky han 1 tudn giam khoang 0,38%/ndm, ky han tir 2 tuin
giam khoang 0,26%/nam, ky han 1 thang - 2 thang - 3
thang giam tuong Ung khoang 0,38% - 0,25% -
0,33%/nam.

Lii suat qua dém binh quan lién ngan hang tién VND tinh
dén cudi tuan dang & muc khoang 6,9%/nam. Theo danh
gi4 cua ching toi, 131 suat lién ngn hang tudn nay giam
nhe chii yéu 1a do tinh thanh khoan cua hé théng ngin
hang tiép tuc cai thién dang ké sau khi kénh huy dong vén
tién VND duoc khoi théng va NHNN ddy manh hd trg
vbn cho cac NHTM qua nghiép vu thi truong mé ké tir
déu thang 4 dén nay.

LAI SUAT BINH QUAN LIEN NGAN HANG

TIEN PONG (%)
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Nguén: Thomson Reuters

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

19/4/2010 6.74 744 8.33 965 1093 1139 1191 1200 1200
20/4/2010 6.83 7.54 8.35 959 1093 1139 1191 1200 1200
21/4/2010 6.88 7.55 8.31 953 1072 1123 1181 1200 1200
221412010 6.90 7.55 8.30 953 1072 1123 1181 1200 1200

BQ tudn nay 684 752 832 958 1083 1131 1186 1200 1200
BQtudntrwéc 707 790 858 995 1108 1164 1191 1200 1200
Bién dong (023)  (038) (026) (038) (025) (033)  (0.05)

Trong khi d6 so voi tuan trudc thi 13i suit binh quan lién
ngan hang tién USD tuan nay dién bién 6n dinh, tiép ndi
xu hudng trong nhiéu thang vira qua, diéu nay cho thay
cac NHTM khong gip kho khin thanh khoan tién USD.
Lai suat qua dém binh quan lién ngan hang tién USD hién
dang & muc khoang 0,51%/nam.
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LAI SUAT BINH QUAN LIEN NGAN HANG

USD (%)
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Nguén: Thomson Reuters

Ngay Quadém 1tudn  2tudn 6thang 9thang
19/4/2010 0.49 059 0.67 0.81 1.02 110 1.26 148 1.70
20/412010 0.49 059 0.67 0.81 1.02 110 1.26 149 171
21/412010 053 059 0.67 0.81 1.02 110 1.26 149 171
221412010 051 059 0.67 0.81 1.02 110 1.26 149 171

BQtudnndy 050 059 067 081 102 110 126 149 171
BQtudntreoc 049 059 067 082 103 112 127 151 173
Bién dong 001 000 (000) (001) (001) (002) (001 (002  (0.02)

- Cho vay tién VND:

Sau khi NHNN ban hanh Théng tu sb 12/2010/TT-
NHNN huéng dan cac NHTM va té chire tin dung cho
vay biang VND ddi voi khach hang theo 13i suit thoa
thuan vao tuln trude, nhidu NHTM da diéu chinh tang lai
sudt cho vay ngin han trong khi giam hodc duy tri 13i suét
cho vay trung va dai han. Trong tuan, 1di sudt cho vay
ngin han cta cac NHTM khéng bién dong nhiéu so véi
cubi tuan trudc va phd bién & mic 14% -15%/nam (dbi
vo1l cac NHTM NN va cac NHTM CP 1én) va 15% -
16%/mam véi cac NHTM CP nho. Lii suat cho vay trung
dai han theo co ché thoa thuin d6i vdi cac nhu ciu vbn
phuc vu doi song. tiéu dung. cho vay thong qua nghiép vu
phat hanh va st dung thé tin dung duoc ap dung chinh
thirc ph6 bién & mirc 14% - 15%/mam d6i véi cac NHTM
nha nudc va 15 - 17%/mam ddi véi cac NHTMCP.

Theo danh gia cta chiing t6i, trong bdi canh 13i suat huy
dong tién VND ciia cac ngan hang van ¢ mirc twong d6i
cao, mat bang li suat cho vay nay sé& tiép tuc duogc duy
trong khoang 2 - 3 thang tiép theo. Tir dau quy 3 tro di,
khi mit bang 13i sudt huy dong déu vao giam manh so véi
hién nay va ngudn vén vay di dugc khoi thong bét, 1ai

suat cho vay clia cdc ngan hang méi c6 thé giam xudng
mot mit bang thip hon dang ké so voi hién nay.
- Cho vay tién USD:

Tai cic NHTM, lii sudt cho vay v6n bang USD tai phan
16n cac NHTM tiép dién xu hudng 6n dinh, it bién dong
s0 voi tuan trude. Theo tim hiéu cta ching t6i, nhu cau
vay USD van tiép tuc ting, tuy nhién khong c6 biéu hién
dot bién. Hién nay nguén USD du trir hién c6 cua cac
ngan hang kha doi dao ciing nhu viéc huy dong thém tién
giri USD khong gip nhiéu khé khan nén dii nhu cau vay
USD ting nhung mit bang 13 sudt cho vay tién USD
cling khong ting nhiéu. Trong tuan 14i sudt cho vay tién
USD cua cac NHTM phd bién dao dong tir 5.5 -
8,0%/nam véi cac ky han ngin va tir 6,5% - 8,0%/nim
dbi v6i cac khoan vay trung va dai han.

Thi trwedng ngoai héi

Trong tudn qua, ty gia USD/VND do cac NHTM cong bd
din bién 6n dinh hon so voi tudn trude. Ty gid niém yét
mua vao/ban ra cia cac NHTM trong tudn phd bién &
murc 18.950/19.000 VND/USD. Sau khi giam xuéng mirc
thip nhit trong khoang 1 nim trd lai ddy vao ngay 20/4,
déu tuln nay ty gia USD/VND trén thi truong tu do tai Ha
Noi da tang trd lai va dién bién that thuong trong nhimg
ngdy tiép theo. Tinh dén cudi tudn 1 USD trén thi trudng
tu do duoc mua ban pho bién ¢ mirc 18.980/19.020 VND,
cao hon thi truong chinh thirc 20 - 30 VND/USD.
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II. THI TRUONG CHUNG KHOAN
1. THI TRUONG TRAI PHIEU

Thi truwong thi cf'lp

Trong tuan tir 19 - 22/4, GD TPCP sut giam kha manh so véi tuan trude (giam 49,99% vé khéi lugng GD va 42,87% vé
gia tri GD), nguyén nhan 1a do trong tuan chi c6 4 phién giao dich TPCP tai HNX, trong d6 chi ¢ 2/4 phién 1a c6 cac
GD thanh c6ng. Trong 2 phién GD ngay 20 va 21/4 da c¢6 12.202.600 TPCP duoc chuyén nhuong thinh cong tai HNX
voi gia tri 1.416.613.200.000 dong.

Loi suét cua cac giao dich duoc thuyc hién thanh cong trong tudn dao dong trong tur 6,42%% dén 11,5% (tuy tung ky
han). Loi sudt GD TPCP binh quén trong tudn ndy giam so v&i tudn trude & tit cac cac ky han, dic biét ddi voi cac TPCP
c¢6 ky han con lai ngin tir 1 dén 5 nam. Trong khoang 3 - 4 tuan gin day, duong cong loi suat co su chuyén dich dbi vé6i
cac ky han con lai tir 5 nim tré nén theo hudng loi suat ctia cac trai phiéu c6 ky han con lai tir 7 dén 15 nam da giam thap
hon cac trai phiéu c6 ky han con lai 5 nim, va xu huéng nay ngay cang tré nén rd nét hon.

Loi suat GD TPCP binh quan theo tuan Dién bién loi suat giao dich TPCP (%)
0/,)0,012 0,012
(%) ' 0,012 0,012 12
0012 fw
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Téng hop giao dich Trai phiéu Chinh phi tai HNX tuén tir 19 dén 22/04/2010

Ky han conlai  LAi coupon (%) Khdi lwgng (TP) Gia sach (dong) Loi suét (%) Gia tri (dong)

20/4/2010 TP1_0906 Ky han khac 8,75 800 97.489 11,28 84,358,400,000,
CP4A0102 Ky han khac 8,10 600 95.930 11,43 52,777,800,000,

CP4_0102 Ky han khac 8,30 600 104.499 6,42 57,514,800,000

CP4A0202 Ky han khac 9,15 600 95.766 11,43 62,047,200,000,
QHD0813060 Ky han khac 15,00 2,000,000 109.679 11,45 233,166,000,000

21/4/2010 TP4A1006 10 nam 9,25 2,000,000 86.351 11,50 173,512,000,000
QH052003 10 nam 9,25 2,400,000 86.500 11,50 217,027,200,000

CP4A3104 10 nam 9,00 2,000,000 86.087 11,50 185,292,000,000

TP4A3205 10 nam 9,25 2,000,000 86.444 11,50 178,818,000,000
CPB0813005 3 nam 8,50 1,800,000 93.399 11,40 172,099,800,000

Téng 12,202,600 1,416,613,200,000
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2. THI TRUONG CO PHIEU

NHAN PINH THI TRUONG

Dién bién chung

Thi truong da két thic mot tuan giao dich 4 phién véi dién bién hoan toan trai nguoc. Trong 2 phién diu tuan, VN-Index
mét diém, HNX-Index ting nhe khi dong tién chi chi yéu tap trung vao cac mi cb phiéu vén héa nho, dic biét 1a cic ma
c¢b phiéu trén HNX. Tuy nhién, dién bién thi truong di ddo nguoce khi nhém cd phiéu blue-chips hdi phuc va giup VN-
Index ting tré lai trong 2 phién cudi tudn.

Két thuc tuan, VN-Index dit mac 529,31 diém, ting 1,39% trong khi HNX-Index ting 3,32% 1én mirc 178,33 diém.
Thanh khoan trong tun van duy tri & mirc cao. Pic biét 14 trong phién cudi tuin, tong khdi luong giao dich trén 2 san
(tinh ca thoa thuan) di 1én téi trén 157 triéu don vi twong dwong véi gin 5.893 ty dong.

Tinh dén phién cudi tuan, khdi ngoai di ¢ phién mua rong thir 17 lién tiép trén san HSX. Phién giao dich cubi tuin, cac
nha dau tu nudc ngoai tiép tuc mua rong thém gan 180 ty tai san nay.

Tuin qua, nha dau tu ngoai tiép tuc mua rong hon 337 ty tai HoSE va 25 ty dong HNX. Riéng HAG duoc mua hon 1,23
triéu don vi, twong duong 104 ty déng. Xu hudng chinh cua khdi ngoai trong thdi gian qua van 13 giai ngan vao cic mi
bluechip ¢é yéu té co ban tét, nhom c6 phiéu bat dong san. Bat chip viéc nhom cd phiéu nay trong thoi gian qua kha linh
xinh thi ho van tich cyc mua vao.

Quan diém dau tw
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Hinh 1: D6 thi dién bién ngay 22/04 ctia Vnindex Hinh 2: Phan tich dién bién VnIndex

Néu nhur thong tin vé viéc CPI khu viyc Ha Noi giam 0,2% duoc cong bd trong ngiy hom qua chua tao nhiéu hung phan
cho gi6i dau tu thi hom nay, théng tin vé CPI TP. Ho Chi Minh ting nhe 0,23% dugc cong bd xac nhan lam phat chung
thang 4 ctia ca nude s& khong cao. Hinh 2 cho thay, sau khi vugt qua dudng khang cu s6 3, thi truong da bat 1én. Néu
nhin vio 2 1an vuot qua dudng khang cur s6 1 va s 2 trén hinh 2, chiing ta déu thay thi truong ting manh. Diéu nay cho
chiing ta niém tin 1a sau khi vurot qua duong khang cu sd 3, it nhat thi trudng s& duy tri dugc da tang diém cta minh (bull
market).

Viéc cac bluechips va cd phiéu ching khoan (KLS, BVS, SSI ...) ting manh duong nhu cho thiy thi truong dang di vao
giai doan ting manh, Tuy nhién mét nghich ly 1a nhiéu nha dau tu lai ban ra manh dé chdt 14i ¢ cac mi co phiéu nho
(penny). Piéu nay cho thiy thi truong van con khé e dé trudc kha ning ting manh.
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Nhin dinh tuin sau

Trong tudn sau, thi trudng dang phan tng tich cuc, xu hudng ting diém dang tiép dién. Phién cudi tudn vira qua, thi
truong da cho thiy mot vai ddu hiéu nhu: (i) dong tién chét 13i va rut ra khoi mot s6 ¢d phiéu di ting néng trong thoi
gian qua trén san Ha va san Ho; (ii) dong tién c6 xu huéng chay vao mét sé ¢6 phiéu bén san HO, nhit 1 c¢b phiéu
bluechips. Trong thoi gian qua xu huéng du tu vao cac c¢d phiu bat dong san/lién quan dén bit dong san c6 vén diéu 18
thdp va trung binh van 13 xu hudng chinh. Phién cudi tudn, dong tién dd chay vao mot s6 c¢d phiéu bat dong san nhu:
TDH, PPI, VC2, L10, SJS ..w.

Trong tuén toi, khu vue 530 - 535 diém van la mic khang cu véi VN-Index. Ngugce lai, cac méc 523, 515 diém dang la
nhitng méc hd trg kha virng chic cho Vn-Index.

e Trudng hop thi trudng diéu chinh, chung t6i cho ring thi trudng chi diéu chinh nhe. Méc 523 s& 1a chdt hd tro
dau tién. Truong hop mdc 523 bi pha vd, thi trudng c6 thé roi xubng 515, va khu vuc 515 diém van t6 ra kha
vitng chéc.

e Truong hop thi trudng vuot qua mirc khang cw manh tai 535 diém, thi truong s& gip ngudng khang cuc tiép theo
tai 545 diém (dinh ngay 8/1/2010) va 555 diém (fibonaci). Rat c6 thé, thi truong s& giam tai cac ngudng khang
cu dé quay lai kiém tra mdc 535 diém mot 1an nita.

e Trudng hop thi truong di ngang (sideway) trong khu vuc 523-535 diém, viéc lya chon ding ¢ phiéu sé lai 1a
quan trong nhit. Chon ¢ phiéu quan trong hon nhin vao VNindex. Chung t6i thdy mot sé cd phiéu bat dong
san/lién quan dén bat dong san tim trung va nhod van con tiém ning ting trudng.

Tuin nay ching ta c6 mot ky nghi dai, nha du tu c6 dén 96 tiéng dong hd dé can nhic. Tuln sau, lai mot ky nghi dai
khac, nha dau tu c6 dén 120 gio ddng hd dé can nhic. Thong thudng, theo lich str, cac ky nghi dai c6 thé din dén nhiing
két qua bat ngd voi mire do bién dong (volatility) 16n hon. Chung ta hiy chd doi xem thi trudng phan tng véi cac thong
tin méi thu thap dugc sau 96 va 120 tiéng dong hd trén nhu thé nao. Véi nhiing rai ro nhu vay, cic nha dau tu ngén han
hay than trong trong ludt song. Nha dau tu trung dai han van co thé tiép tuc mua vao & cac phién thi trudng diéu chinh.

Nhan dinh trung han

Nhan dinh vé xu hudng thi truong trung han trong vai tuan, thang t&i, chung t6i van giir quan diém tich cuyc 1a thi truong
dang & giai doan ting diém (bull market). Khoang 1 thang nay, chiing t4i lién tuc khuyén nghi khach hang mua vao, nhat
1a khi thi truong diéu chinh va khach hang trung dai han c6 thé mua & khu vuc 500-530. Tudn giao dich vira qua tiép tuc
cung cb quan diém cua chung t6i. Ching t6i van giit nguyén quan diém di dua ra trong khoang 1 thang nay 14 thi truong
s& tang tir tlr, chiing ta s& c6 thé thay thi truong s& hudng téi 600 diém vao cubi nim 2010.

Tuy vay, con qua som dé khing dinh thi truong s& ting manh.Lam phat méi dang chi ¢6 chiéu hudng diu di va chung ta
can con s lam phat thang 5,6/2010 dé c6 thé co mot cai nhin rd hon vé lam phat nim nay. Py 14 quan diém chung cta
nhitng ngudi diéu hanh hé thdng ngan hang Viét nam. Lam phat rit hay c6 nhitng dién bién bat ngd. Trong nén kinh té
dang phat trién nhu Viét Nam, dién bién lam phat cao trong 3 nim qua 2008-2010 chua cho ching ta c¢6 cai nhin that sy
lac quan vé lam phat 2010. Con sb lam phat thang 4 (0,14%/thang) 1 phtl hop v&i dién bién chung hing nim 1a cac thang
sau tét gia ca s& c6 xu hudng ha so vai trudc tét nguyén dan. Tuy vdy, cin chd lam phat cic thang sau dé nim rd hon vé
xu huéng lam phat 2010. Truong hop lam phat thang 5,6 thap, thi chinh sach tién té s& co thé duoc ndi long va chimg
khoan s& c6 thé tang kha. Truong hop lam phét thang 5,6 con cao (chiing toi coi trén 0.5% la cao), ching khoan s& phai
chitng lai dé cho doi nhitng bién chuyén t6t hon tir nén kinh té. Didu nay cho thiy quan diém vé thi trudng (market
sentiment) 14 lac quan, nhung chua phai 14 kha lac quan. Quan sat thi truong Viét nam trong sudt 5 nim qua (2006-2010),
chiing t6i thiy rang market sentiment lu6n c6 vai trd rt quan trong dé dinh hinh xu huéng trung dai han cia thi truong.
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V& mod hinh, chiung t6i thdy md hinh ndi bat hién nay 1a thi truong dang dién bién theo md hinh tam giac di 1én
(Ascending triangle). Thi trudng da di ngang tich liy trong khu vire 535+/-35 diém trong sudt 4 thang qua.Vé 1y thuyét,
néu thi trudng vuot qua 535 diém véi khéi lugng giao dich thuyét phuc (break out), thi truong c6 thé ting kha. Tuy vay,
chiing t6i thdy rang nhirng quan ngai vé& lam phat chua du dé tao ra mot market sentiment da manh dé day thi truong ting
manbh.

Phan tich mi quan hé tac dong giita cac thi truong (intermarket analysis) cho thiy thi truong Viét nam dang duoc su hd
trg tich cyc tir thi truong M. Kinh té My dang phuc hoi gitip thi truong My va thi trudng thé gidi ting diém. La mot bd
phan trong thi truong von toan cau, thi trudng Viét nam ciing bién dong chung véi thi truong toan ciu va diéu nay hd tro
VNIndex ting diém.

Ba yéu té chinh quyét dinh hudng di ctia thi truong 1a mé hinh (market formation); da bién dong (market momentum) va
quan diém thi truong (market sentiment). V&i nhitng yéu t6 quyét dinh huéng di cua thi truong nhu vay (market
formation + market momentum + market sentiment) cuing v4i cai nhin lién két cic thi trudong (intermarket analysis),
chiing t6i giit quan diém tich cyc 1 thi truong dang 14 thi truong ting diém (bull market), nhung tc d6 ting con cham,
chua c6 kha nang thi truong tding manh.

Pham Thai Binh
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° VN-Index tiép tuc tang tuan thir 4 lién tiép (tuan 17 chi c6 4 phién giao dich). Trén d6 thi tuan, hinh mau tam

giac hudng 1én dang duoc hinh thanh véi cac dinh twong Gmg c6 khéi lwong khép 1énh 16n trong khi cac day c6 khbi
luong giam déng ké. Dién bién d6 thé hién sau thoi ky giam diém tir 630 vé 420 diém, mic du VN-Index c6 su hoi
phuc, nhung vé co ban bén ban van c6 tac dong chi phdi thi truong. Tuy nhién, theo 1y thuyét song Elliot, trong dai han
thi truong sé& tiép tuc hdi phuc va hién tai VN-Index dang trong song 1 trung cap cua song I1I 1n.

o Theo 1y thuyét song Elliot, ching ta thdy song 1 trung cip dang bién dong thanh 5 séng nhé a-b-c-d-e twong
{mg trén d6 thi tuan va viéc hinh thanh hinh miu tam giac huéng 1én. Qua d6, c6 thé xac dinh mirc gia muc tiéu cua
VN-Index (dinh séng e) twong tng voi mirc khang cy tai 540 diém hodc x4 hon ¢ ving 560 — 570 diém.

o Trén dd thi tudn, VN-Index ting manh, vuot qua viung khang cu 525 diém va tao thanh khoang trong gia 1on.
Dién bién thé hién luc cau tham gia manh mé vao thi truong. Khoi lugng khop 1énh cling hd tro cho su but pha cua thi
truong. Tuy nhién, c6 thé thdy ap Iuc chdt 10i hién tai van duy tri & mirc 1on va khién gia dong ctra cia VN-Index
khong duy tri dwgc mirc cao nhat trong phién.

° Viéc ting manh ciia VN-Index khién chi sé ndy ting vuot ra ngoai dai Bollinger, cong voi viée chi s6 diéu
chinh giam nhe muc cao nhat 1 nhirng tin hiéu khong kha quan véi xu thé ngin han ctia VN-Index. V&i mirc dong cira
tai 529,31 diém, VN-Index da vuot qua mirc khang cy 520 diém va sé& chiu anh hudéng ctia mic khang cy 530 diém
trong nhitng phién giao dich tiép theo.

® Nhur vy, c6 thé thiy trong tuan giao dich tiép theo, kha ning da ting ciia VN-Index s& duy tri nhung véi toe do
cham v6i1 mirc khang cu tai 540 diém va hd tro tai mire 520 diém



THONG KE GIAO DICH THI TRUONG NIEM YET THEO TUAN

HSX HNX
HSX Gia tri Thay dbi +% HNX Gia tri Thay dbi
VN-Index 529.31 4 7.28 1.39% HNX-Index 178.33 4 5.73
KLGD (triéu ck) 253.99 4 -16.17  -5.98% KLGD (triéu ck) 247.14 4 17.99
GTGD (ty déng) 9,673.28 4k  -803.46 -7.67% GTGD (ty déng) 8,840.40 4+ 1,005.51
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UPCOM
+ % UPCOM Giatri  Thay déi + %
3.32% UPCOM-Index 46.69 r 2.59 5.87%
7.85% KLGD (triéu ck) 3.45 Ik -3.26  -48.57%
12.83% GTGD (ty déng) 51.29 4k -55.09  -51.79%

5 ¢ phiéu giao dich nhiéu nhat tudn
Gia tri giao dich

5 ¢ phiéu giao dich nhiéu nhat tuin
Gia tri giao dich

5 ¢ phiéu giao dich nhiéu nhat tudn
Gia tri giao dich

Ma M¢& cira Dbong cra +% (1 triéu VND) Ma Mé& ctra boéng cira + % (1 tridu VND) Ma M¢& cira bong cra + % (1 tridu VND)
LCG 76,000 79,500 4.61 391,368 PVX 28,700 24,300 -15.33 584,788 HDO 14,700 17,800 21.09 17,269
SSi 43,200 44,200 2.31 339,649 VCG 51,900 53,300 2.70 461,317 SVS 17,500 16,300 -6.86 11,229
MCG 51,000 56,000 9.80 316,334 KLS 24,200 25,000 3.31 357,201 VDS 17,800 17,900 0.56 5,599
SJS 78,500 80,500 2.55 291,049 PVA 94,600 95,800 1.27 286,679 API 10,700 10,100 -5.61 4,201
HAG 83,500 85,500 2.40 229,058 PVL 31,300 36,200 15.65 244,948 ubDJ 14,800 14,900 0.68 3,591
5 ¢d phiéu tang nhiéu nhat tuan 5 ¢ phiéu tang nhiéu nhat tuan 5 ¢ phiéu tang nhiéu nhat tuian
Ma Mé& cira boéng cira Tang + % Ma Mé& clra Poéng cira Tang + % Ma Mo clra boéng cira Tang + %
HLG 30,200 36,500 6,300 20.86 NBP 24,800 32,500 7,700 31.05 VPC 7,000 9,200 2,200 31.43
L10 19,500 23,500 4,000 20.51 TKC 31,600 41,300 9,700 30.70 TNM 7,400 9,700 2,300 31.08
VES 16,100 19,400 3,300 20.50 HVT 14,100 18,400 4,300 30.50 HDO 14,700 17,800 3,100 21.09
PTC 14,500 17,400 2,900 20.00 HJS 20,700 26,900 6,200 29.95 HIG 22,600 27,200 4,600 20.35
IFS 9,700 11,600 1,900 19.59 ILC 19,400 24,900 5,500 28.35 NT2 8,300 9,900 1,600 19.28
GHA 34,200 43,700 9,500 27.78
5 ¢ phiéu giam nhiéu nhat tuan 5 ¢ phiéu giam nhiéu nhét tuan 5 ¢ phiéu giam nhiéu nhat tuan
Ma Mé& clra boéng cira Giam + % Ma Mé& clra boéng clra Giam + % Ma M& cira boéng cira Giam + %
DCT 15,700 13,700 -2,000 -12.74 SNG 80,100 49,800 -30,300 -37.83 DGT 32,900 24,200 -8,700 -26.44
/FMVF. 9,400 8,300 -1,100 -11.70 DC4 33,300 24,700 -8,600 -25.83 TNB 18,700 16,600 -2,100 -11.23
{FMVF 15,100 13,500 -1,600 -10.60 PVX 28,700 24,300 -4,400 -15.33 BMJ 18,900 17,600 -1,300 -6.88
LAF 30,800 27,600 -3,200 -10.39 SJ1 34,300 30,000 -4,300 -12.54 SVSs 17,500 16,300 -1,200 -6.86
TSC 37,600 33,800 -3,800 -10.11 BXH 25,000 22,000 -3,000 -12.00 API 10,700 10,100 -600 -5.61
5 CP dworc NDT nwéc ngoai mual/ban nhiéu nhat tuan 5 CP dwo'c NDT nwéc ngoai mua/ban nhiéu nhat tuan 5 CP dwo'c NPT nwéc ngoai mua/ban nhiéu nhat tuan
= GT mua ~ GT ban ~ GT mua ~ GT ban GT mua GT ban
Ma n Ma n Ma n Ma n n o
(triéu VND) (triéu VND) (triéu VND) (triéu VND) (triéu VND) (triéu VND)
HAG 114,150 FPT 34,957 PVS 20,629 PVX 19,533 API 10 API 58
VIC 71,692 PVD 31,063 PVI 18,538 PVS 18,563
HPG 43,915 1JC 25,299 STL 10,907 VSP 5,521
SSI 34,305 HPG 23,527 SDT 4,729 PVI 4,479
CTD 25,732 LCG 21,914 PVX 4,572 NTP 3,181
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THONG KE GIAO DICH THI TRUONG NIEM YET PHIEN CUOI TUAN

HSX
Gia tri Thay doi + %
VN-Index 529.31 4 9.61 1.85%
KLGD (triéu ck) 77.54 4 20.86  36.80%
GTGD (ty déng) 3,125.25 4+ 1,009.50  47.71%
Téng cung (triéu ck) 128.91 4 3594  38.66%
Téng cAu (triéu ck) 136.30 1+ 23.37  20.69%
Giao dich NN
KL mua (triéu ck) 4.84 4 1.56  47.41%
KL ban (triéu ck) 1.85 4} -0.55  -22.99%
Gia tri mua (ty déng) 248.39 4 8212  49.39%
Gia tri ban (ty déng) 69.48 -42.85 -38.15%
VN-Index
1,800 r 540
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HNX

Gia tri Thay doi + %
HNX-Index 178.33 4 0.47 0.26%
KLGD (triéu ck) 77.26 4 17.46  29.20%
GTGD (ty déng) 2,695.73 4 349.33  14.89%
Téng cung (triéu ck) 98.77 4t 31.65 47.15%
Téng cau (triéu ck) 99.52 I} -6.86  -6.44%
Giao dich NN
KL mua (triéu ck) 1.19 4 0.34  40.57%
KL ban (triéu ck) 0.37 4 021 125.82%
Gia tri mua (ty dong) 44.63 4F 1521  51.68%
Gia tri ban (ty déng) 12.60 4 433  52.30%
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HSX HNX UPCOM
5 ¢ phiéu giao dich nhiéu nhat 5 ¢ phiéu giao dich nhiéu nhat 5 c6 phiéu giao dich nhiéu nhat
) . Gia trj giao dich ) L Gia trj giao dich M3 Tham chiéu BDéngcira +0, Cidtrigiaodich
M& Tham chieu BDoéng cira + % (1 triéu VND) M& Tham chieu Doéng cira + % (1 tridu VND) 9 (1 triéu VND)
SJS 77,000 80,500  4.55 158,455 PVX 22,800 24300  6.58 192,841 HDO 16,700 17,800  6.59 1,254
ssl 42,100 44,200  4.99 155,990 KLS 23,700 25000  5.49 160,259 uDJ 15,100 14,900  -1.32 644
HAG 83,000 85,500  3.01 132,573 VCG 52,300 53,300 191 98,374 API 10,000 10,100  1.00 567
LCG 77,500 79,500  2.58 106,041 PVA 103,000 95,800 -6.99 94,003 HIG 28,200 27,200 -3.55 545
REE 50,500 52,000  2.97 104,778 SDu 86,500 92,500  6.94 78,211 SVS 17,100 16,300  -4.68 273
5 ¢ phiéu tang nhiéu nhét 5 ¢ phiéu tang nhiéu nhat 5 ¢6 phiéu ting nhiéu nhat
M& Tham chiéu Doéng ctra Ting + % M& Tham chiéu  Déng cira Ting + % Tham chieu  Déng clra Tang
POM 50,000 52,500 2,500 5.00 NPS 24,300 26,000 1,700 7.00 TNM 8,900 9,700 800 8.99
vIC 100,000 105,000 5,000 5.00 TKC 38,600 41,300 2,700 6.99 HDO 16,700 17,800 1,100 6.59
ssl 42,100 44,200 2,100 4.99 HVT 17,200 18,400 1,200 6.98 CHP 10,000 10,300 300 3.00
DIC 22,100 23,200 1,100 4.98 VTL 33,000 35,300 2,300 6.97 BMJ 17,100 17,600 500 2.92
ITA 36,400 38,200 1,800 4.95 SDu 86,500 92,500 6,000 6.94 VDS 17,600 17,900 300 1.70
5 ¢ phiéu giam nhiéu nhét 5 ¢ phiéu giam nhiéu nhéat 5 ¢ phiéu giam nhiéu nhét
M& Tham chiéu Déng ctra Giam + % M& Tham chiéu  Déng ctra Giam + % M& Tham chieu  Déng cira Giam %
NBB 101,000 96,000 -5,000 -4.95 TLT 24,300 22,600 -1,700 -7.00 DGT 26,800 24,200 -2,600 -9.70
DXV 24,300 23,100 -1,200 -4.94 Vil 28,600 26,600 -2,000 -6.99 CFC 25,800 23,300 -2,500 -9.69
MCV 38,500 36,600 -1,900 -4.94 PVA 103,000 95,800 -7,200 -6.99 PSP 12,000 10,900 -1,100 -9.17
SAV 34,500 32,800 -1,700 -4.93 VEL 18,600 17,300 -1,300 -6.99 TGP 7,300 6,700 -600 -8.22
ANV 22,400 21,300 -1,100 -4.91 NVC 21,500 20,000 -1,500 -6.98 PSB 12,200 11,200 -1,000 -8.20
5 CP dwo'c NDT nwéc ngoai mua/ban nhiéu nhat 5 CP dworc NDT nwérc ngoai mua/ban nhiéu nhat
~ GT mua ~ GT béan GT mua GT ban
Ma " Ma " " M "
(triéu VND) (trieu VND) (triéu VND) (triéu VND)
HAG 63,488 FPT 9,579 PVS 7,129 VSP 4,030
HPG 21,003 HAG 9,515 STL 7,096 BVS 1,151
VIC 11,654 ssl 3,935 SDT 4,522 THT 992
HSG 8,211 PVD 3,572 PVI 4,456 DXP 641
PVD 7,021 VPH 3,465 KLS 4,130 ILC 623
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Giao dich cé phiéu cdic doanh nghiép thudc Tap doan Dau khi quéc gia Vigt Nam

KLGD Tang/Giam

Tén cdng ty Gia dong ctra (10 cp) @ No’i giao dich
DPM Téng cong ty Phan bon va Héa chét DAu khi 33.0 55,047 4+ 3.3 HSX
ICG Coéng ty CP Xay dwng Séng Héng 37.0 79,930 HF -3.90 HNX
NT2 CTCP Dién lwc DAu khi Nhon Trach 2 9.9 50 & 0.00 UPCOM
PDC Céng ty CP Du lich D&u khi Phwong Béng 18.2 97,390 {r 0.55 HNX
PET Cong ty CP Dich wi Du lich Dau khi 27.2 145111 4 -2.86 HSX
PGD Coéng ty CP Phan phéi khi thdp ap Dau khi Viét Nam 49.0 19,864 4 -2.97 HSX
PGS Coéng ty CP Kinh doanh Khi héa Idng Mi&n Nam | 30.2 | 19,040 HF -6.79 | HNX
PHH Coéng ty CP Héng ha DAu khi 58.9 52,320 4k -6.95 HNX
PSB CTCP Dau tw DAu khi Sao Mai - Bén Dinh 11.2 903 { -8.20 UPCOM
PSP Cong ty CP cang dich wu d&u khi Dinh Vi 10.9 368 4 -9.17 UPCOM
PVA Céng ty CP Xay dwng Dau khi Nghé An 95.8 96,360 4 -6.99 HNX
PVC Coéng ty CP Dung dich khoan va Héa phadm D&u khi 50.5 138,940 4+ 1.00 HNX
PVD Céng ty CP khoan va dich w khoan Dau khi 58.0 91,603 4 2.65 HSX
PVE Coéng ty CP Tw vAn DAu tw va Thiét bi Dau khi 29.3 49860 H -6.69 HNX
PVF Téng cong ty CP Tai chinh DAu khi | 30,0 60,549 4+ 4.90 HSX
PVG C6ng ty CP Kinh doanh khi héa 16ng Mi&én Béc 27.3 34,670 4 -6.83 HNX
PVI Téng cong ty CP Bao hiém DAu khi 28.6 27,880 HF -0.69 HNX
PVS Tbng céng ty CP Dich wu Ky thuat D4u khi 35.0 70,050 4k -0.85 HNX
PVT Téng cong ty cb phan van tai Dau khi 13.4 116,066 4+ 1.52 HSX
PVX Tbng cong ty CP Xaylap D4u khi Viét Nam 24.3 796,220 4+ 6.58 HNX
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LICH SU KIEN TRONG TUAN

Lich d4u gia cac cong ty

VDL
(v
dong)

Téng sb
CP chao
ban

Gia khéi
diém (d/cp)

PHONG PHAN TiCH - BAN CHIEN LUQC KINH DOANH
CONG TY CO PHAN CHUNG KHOAN DAU KHi

Ngay dau
gia

Email:  research@psi.vn

Website: http://www.psi.vn

Thaoi gian nhan dat coc

Cong ty TNHH MTV Xi ming Thanh Son 342 | 1,213,300 | 10,000 12/05/2010 Tu B%//%‘é/ /22%11%‘1‘“'“
CTCP Kinh khi hoa 16ng mién Nam 150 | 6,500,000 | 25,000 | 06/05/2010 | Tir 8/4/2010 dén 27/4/2010
Xi nghiép in Bao Thanh Nién Ian 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

Dia chi ding ky niém yét m}"%';g) Ngay nép hé so
CTCP Gach ngoi Kién Giang HNX 23.35961 19/04/2010
Ngan hang TMCP Quan dbi HSX 5300 19/04/2010
tch%rr% 21820 phan Pau tur & Khai thac Cong trinh Giao HSX 360 15/04/2010
CTCP Chirng khoan Phii Hung HNX 300 14/04/2010
Cong ty C6 phan Vén tai bién Viét Nam. HSX 140 14/04/2010
CTCP Pau tu va Phat trién Cong nghé Vin Lang HNX 10.8 12/04/2010
Cong ty cb phan X4y dung va Giao thong Binh Duong HSX 200 12/04/2010
TCP Tép doan Mai Linh Déng Béc Bo HNX 568 09/04/2010
CTCP Hai Minh HNX 100 09/04/2010
CTCP Xay lap Dau khi Mién Trung HSX 150 08/04/2010
Cong ty ¢ phan Tai Nguyén HSX 85 08/04/2010

Danh sach cac cong ty da dwoc chip thuin niém yét

Dia chi dang ky niém yét

VDL

Ngay dwoc chap

(ty dong)

thuan

Cong ty Cb phan Xay dung Cong nghiép & Dan dung HSX 300 19/04/2010
Déu khi

CTCP Thép DANA - Y HNX 150 12/04/2010
Cong ty ¢6 phan Da Nui Nho HSX 87.68175 09/04/2010
CTCP Xuét nhép khiu Péng Nam A Hamico HNX 56.88 06/04/2010
CTCP BDS Du lich Ninh Van Bay HSX 505 02/04/2010

Lich niém yeét lan dau

Ma CK

Dia chi
niém yet

Vén diéu
1é (1 dong)

Gia chao san

Ngay giao

(Pong) dich

CTCP Bao hi PP HPB HNX 38.80 29/04/2010
CTCP Vai soi may mac Mién Bac TET HNX 47.03 28/04/2010
CTCP Gach ngbi cao cip MCC HNX 26/04/2010

Nguon: HSX, HSX

14



KHUYEN CAO SU DUNG
I

Béo céo nay duoc thuc hién boi Phong Phan tich - Ban Chién luge Kinh doanh - Céng ty ¢6 phan Ching
khoan Dau khi. Nhirng thong tin trong bao cdo nay dugc thu thip tir cac ngudn dang tin cdy va danh gia
mot cach than trong. Tuy nhién, Cong ty cd phan Chimg khoan Dau khi khong chiu bét ky trach nhiém
nao dbi véi tinh chinh xac, trung thuc, diy du cia cac thong tin duoc cung cdp cling nhu nhirng 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 nay 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 y: Cong ty ¢b phan Chirng khoan Dau khi c6 thé c6 nhitng hoat dong hop tac véi cac
ddi tuong duoc néu trong bao cao va cod thé co xung dot 1gi ich voi cac nha dau tu.

B4o c4o nay thudc ban quyén cua Cong ty cd phan Chirng khoan Dau khi. Moi hanh vi in 4n, sao chép,
stra d6i ndi dung ma khéng duge su cho phép cua Cong ty ¢d phan Chirng khoan Dau khi déu duoc coi 1a
su vi pham phap luat.

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

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

PETROVIETNAM

CHUNG KHOAN DAU KHi

Tru so chinh:

20 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 Noi — 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.H) Chi Minh - DT: (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:

S6 55-56 Pwong Nguyén Vin Linh, Quin Hai Chau, Thanh phé Pa Ning — PT: (84-0511) 3899338; Fax: (84-0511) 3899339



