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Viét Nam

My: thi triong chiing khodn két thiic thang Nam toi té nhdt trong gan 50 ndm
Trung Quéc bdc bé tin don cdt giam di triv bang dong EUR

Tay Ban Nha ciru ngdn hang CajaSur. Fitch ha muc tinh dung con AA+

Kinh té Nhdt van trong giam phat. Ty 1¢ that nghiép tang lén 5,1%

> Lam phat thdp. San xudt cong nghiép tang truwong nhanh. Nhdp siéu giam. Giai ngén

FDI kha quan

> Ldi sudt huy déng cé chiéu huéng ting

> Ty gid tiép tuc on dinh

1. KINH TE THE GIOI

Trong khi cdc thi truong chitng khodn I6m tai chau Au va
chdu A két thiic phién giao dich cudi tudn ndy trong sdc
xanh va tam ly dwoc cdi thién hon, thi tai thi truong My,
phién giao dich cudi tuan danh ddu mét thang Nam toi té
nhdt trong gan 50 nam qua. Dow Jones dé mat 7,92%,
S&P 500 va Nasdaq mat trén 8% trong thang Nim.

Sau Hy Lap, téi Tay Ban Nha. Sy chu y cua gidi tai
chinh trong tuan ndy van tip trung vao dién bién khing
hoang no tai chiu Au, trong d6 tam diém 1a Tay Ban Nha.
Cudi tuan trude, qudc gia ndy da chi 500 tri¢u euro ngin
chin sy xup d6 cia ngan hang cho vay CajaSur. Dong
thai di gdy nén nhitng hoai nghi vé tinh trang thuc té cua
hé théng ngan hang tai chau Au co thé con xau hon nhing
gi dang chimg kién. Lan song ban thao trén céc thi truong
trdi ddy ngay tir dau tuan do 10ng tin giam xut khién tdm
1y gi6i dau tu dao dong manh.

Cudi tuan nay, Fitch ha mic danh gia tin dung cta Tay
Ban Nha xudéng mic “AA+”, nhu mot khang dinh c6 gi
d6 chua on trong nén kinh té - tai chinh qudc gia nay.
Trung Quéc bdc bé tin don xem xét vigc cit gidm nim
giiv EUR trong dw trit ngogi héi. Tin don dugc lan
truyén trong giGi tai chinh vé kha ning Trung Qudc c6 thé
giam bat viéc ndm gitr trai phiéu chau Au do nhimng bét
6n tai khu vuc nay, ciling nhu vi thé cua déng EUR dang
giam xut nghiém trong. Hién Trung Qudc cé dy trit ngoai
héi 1én t6i 2,5 nghin ty USD, trong d6 ty 1& du trit bang

ddng EUR chiém mot phan khong nho do quan diém gin
day cta Bic Kinh 14 ting cuong ty 1é ndy trong co cau du
trit ngoai hdi nham tranh phu thudc vao déng USD. Viéc
Trung Qudc giam ty 1& nay trong thoi diém hién nay co
thé gay ra sy hoang loan trén thi truong tai chinh thé gioi.
Tuy nhién ngay 27/5, Trung Qudc da chinh thirc tuyén bd
bac bo tin don xoay quang vin dé nay, va thé hién sy tin
tuong chau Au s& sém giai quyét duge khing hoang va
tim lai su on dinh trong hé théng tai chinh.

My, Nhdt, ting truwéng tot trong quy I, hoi phuc con
nhiéu khé khan. Thong tin méi day vé hai nén kinh té
hang dau thé giéi duoc cong bd cho thiy su hdi phuc
dang di dung hudng va nhanh nhidu du bao trudc do.
Kinh té My ting trudong 3% trong quy I, trong khi Nhat
vuot xa hon voi mirc ting GDP 1€n t6i 4,9%. Tuy nhién
van chua phai lic c¢6 thé hai long, boi van ton tai mot sd
van dé sé tiép tuc can tré qua trinh hdi phuc kinh té.

Thi trwong lao dpng chuyén bién chdm. Trong khi kinh
té dang dugc cai thién, thi truong lao dong gé‘m nhu chua
co nghiéu tién trién, thAm chi con x4u di. Ti 1é that nghiép
tai My van & muc cao téi 9,9%, ty 1én nay tai Nhat di
tang tir 5% lén 5,1% vao thang Tu.

Nhu cdu néi dia vdn han ché. Tam 1y tiéu dung tai My
van tiép tuc duoc cai thién, tuy nhién chi ti€u cua nguoi
dan van chua dugc thodi mai do thi trudong lao dong van
con nhiéu kho khan. Tai Nhat, van dé nay tham chi con
t6i té hon khi gia tiéu dung lién tyc giam trong hon mot
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nim qua do nhu cau noi dia giam sit, trong thang Tu, chi
sO gia tiéu dung co ban giam 1,5% so v6i 1 nam trudc,
cao hon murc giam 1,2% cua thang Ba. Tang truong quy |
ctiia Nhat dugc danh gia chii yéu nho vao xuét khiu ting
manh, tuy vay gidm phat kéo dai sé la mot luc can 16n cho
nén kinh té Nhat trong thoi gian toi, ddc biét khi nhu cau
thé gidi c6 thé suy yéu do khung hoang.

Gid ddu thé bién dpng manh vio cuéi tuan. Xu huéng
chu dao cua gia dau dau tuan nay van 1a di ngang va giam
nhe do lo tAm 1y bi quan vé trién vong kinh té va dy trir
dau tai M¥ lién tuc ting. Phién ngay thir Nam, gia dau dot
ngot tang 4% 1én trén mac 74 do6 la/thung nho thong tin
ho trg tir cac thi trudng chirg khoan, va du bao nhu clu
tich trit dau ting trudc mia bdo trén bién Dai Tay Duong.
Tuy nhién téi cudi tudn, gid dau lai c6 xu huéng giam
nhe. Trong bdi canh khung hoang no tai chau Au va cing
thang trén ban dao Tridu Tién van chua c6 chuyén bién
16n, gia dau dao dong manh do tdm 1y trén thi trudng dau
co, tuy nhién theo nhiéu chuyén gia, trong trung han, gia
dau s& kho bit pha.

Vang tang gia tré lai nho tdm ly ngai rui ro cua gioi
ddu tw. Vi nhimg bién dong that thuong trén cac thi
truong tai chinh va rii ro 16n téi tir khiing hoang no va
cing thang giita Nam - Bic Han, vang véan 14 sy lya chon
thong minh cho céc khoan dau tu an toan.

Tin Viét Nam

Ting trudng sin xuit cong nghiép vuwot ké hoach. Theo
B0 Ké Hoach va Pau tu, san xuat cong nghiép thang Nam
tang 13,8% so v6i cing ky ndm 2009 va cao hon murc ké
hoach ca nam 2010 ting 12%; trong d6 khu vyc kinh té
ngoai nha nude ting 11,4% va khu vyc kinh té c6 vén dau
tu nudc ngoai ting 19,2%.

Lam phit ling diu. Cong bd cua Tong cuc Thong ké Viét
Nam cho biét chi sd gia tiéu ding trong thang Niam chi
tang 0,27%, mirc kha thip so véi cung ky nhitng nim gan
day, va thap hon so véi nhiéu du béo trudc do. Vi mirc
tang ndy, van dé lam phat trong nén kinh té tam thoi dugc
léng diu. Hién dang xuét hién mot sb yéu t tich cuc s&
anh hudng téi muc ting gia tiéu dung trong 6 thang cudi
nim, d6 1a (1) gia dau thé di giam khoang 10% so voi
thoi diém dau nim, kéo theo nhiéu hang héa khac giam
gia, day la thuan lgi l6n boi Viét Nam van nhédp siéu
nhiéu san phim xing dau va nguyén lidu san xuit; (2) anh
hudng cua yéu tb tién té, ty gia 1én lam phat tir nay toi
cubi nim khong 16n. Tang truong tin dung va cung tién
trong nén kinh té tir du nim t6i nay kha thip, ty gia sau

dot giam manh, tiép tuc giit mirc 6n dinh. Ngoai ra anh
huéng cua chinh sach kinh t& néi 16ng trong nam 2009
duong nhu khong 16n nhu du bao trude do, va cling da
phan anh hét vao chi s CPI cia nhitng thang diu niam.
(3) Chinh phua quyét liét kidm ché lam phat. M&i day nhat,
TP. HO Chi Minh da phé duyét khoan chi 300 ty dong
nham binh 6n gi4 trong 6 thang cubi nim, trudc d6, Ha
Noi ciing quyét dinh danh 500 ty trong ngan sach thanh
phd cho muc dich nay. Nhap siéu —mét yéu t6 gy lam
phat trong kinh t& Viét Nam ciing dugc Chinh phu chi dao
sat sao trong thoi gian qua.

Gidi ngan von FDI ting manh. Trong thang Nam, lugng
von giai ngan ting thém 1,1 ty USD, dua tong sé von giai
ngan 5 thang dau nam 1én 4,5 ty USD, ting 7,1% so v&i
cung ky 2009.

Tuy nhién lugng vbn dang ky trong 5 thang dau nam chi
dat 7,5 ty USD, bang 77% so véi cung ky 2009.

Pang cha ¥ 1a sy chuyén dich thu hat diu tu theo linh
vue, cu thé linh vuc cong nghiép ché bién, ché tao thu hat
t6i toi 33,9% tong s6 von dang ky trong nim thang; dién,
khi, nu6e diéu hoa ding the 2 chiém 28,6% von dang ky;
bat dong san xudng vi tri thir 3, chiém 17% vbn dang ky.
Nhdp siéu giam nho tdi xudt vang. S6 liéu chinh thirc
ctia Tong coc Thong ké cho thdy kim ngach xuat khau
hang hoa 5 thang diu niam wde dat 25,83 ty USD, ting
12,6% so vé6i cing ky nam 2009; tong kim ngach nhap
khau 5 thang dau nam u6c dat 31,2 ty USD, ting 29,8%
so vai cung ky nam 2009; nhap siéu dat 5,342 ty USD,
bang 20,72% kim ngach xuat khau.

Nhap siéu da giam so véi con sb ciia thang Tu, tuy nhién
van cao hon mirc 20% kim ngach xuét khau duge Qudc
hoi thong qua. Ciing can dé ¥ yéu t6 dot bién trong xuét
khau d4 quy va kim loai quy (cha yéu la vang) trong
thang Nam 1én toi gan 800 triéu USD, chiém gan 90%
tong kim ngach xuit khau cta nhém nay tir dau nam toi
nay (906 triéu USD). Néu loai bo yéu tb nay, suit siéu 5
thang qua dat khoan 6,1 ty USD, tuong duong 23,6%
téng kim ngach xuét khau, mot con sb khé cao.

Xudt nhép khéu khu viee FDI ting manh. Xuit khau dat
13,8 ty USD, ting 25,9% so v6i cung ky va chiém trén
50% tong kim ngach xuat khau cia ca nudc. Nhap khau
dat 13 ty USD, ting 50,5% so v&i cung ky, chiém 42%
téng kim ngach nhap khiu ca nudc.
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Nhu véy, riéng khu vue doanh nghiép FDI xuat siéu 800
triéu USD trong 5 thang ddu nam. Néu khong ké diu tho,
khu vyc nay nhép siéu 1,3 ty USD

24-05-10 28-05-10

Thay dbi

Dow Jones Ind. Ave. 10.193,46  10.136,63 -0,56%
S&P 500 1.084,78 1.089,41 -0,43%
Nasdaq Comp. 2.220,60 2.257,04 -1,64%
FTSE 100 5.062,90 5.188,43 +2,48%
DAX 5.858.,45 5.946,18 +1,49%
CAC 40 3.460,49 3.515,06 +1,57%
Nikkei 225 9.754,99 9.762,98 +0,08%
Hang Seng 19.470,28 19.766,71 +1,52%
Shanghai Comp. 2.596,32 2.655,76 +2,29%

Nguon: Yahoo Finance

2. THI TRUONG TIEN TE

Hoat dong huy dong von
- Huy déng tién VND:
Sau khi mot s6 NHTM da diéu chinh ting 13i sudt huy
dong trong 2 tuan trudc, trong tudn nay cé thém mot s6
ngan hang tiép tuc ting lii sut huy dong theo, vira dé giir
chan khach hang giri tién, vira dé thu hat thém ngudn tién
giri, cai thién thanh khoan, khién cho mit bang 13i suat
huy dong tang thém tu 0,1% — 0,4% tuy tung ky han va
hién phd bién & muc 11 — 11,9%/nam. Bén canh do,
khong it NHTM lai 4p dung trd lai cac chuong trinh
khuyén mai khién cho 13i suat huy dong thuc thé virot qua
12%. Dién bién nay cho thiy khé khin thanh khoan
duong nhu van tdn tai cuc bd tai mot sd ngan hang. Vai
thuce trang 131 suit huy dong c6 biéu hién ting lai, viéc 14i
suét cho vay dau ra tiép tuc giam trong thoi gian téi s& dat
ra nhiéu thach thirc cho hé thong ngan hang ciing nhu nén
kinh té.
LS huy déng binh quan VND mét s NHTM (%)
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- Huy déng tién USD:
Trong tuan, hdu hét cac NHTM tiép tuc duy tri 13i suét
tién gui tiét kiém USD d6i v6i khu vic dan cu va to chirc

6n dinh so v6i tuan trudc. Hién nay LS huy dong USD
v6i khu vuc dan cu dao dong phd bién tir khoang 3,4%
dén 4,3% (tuy timg ky han tir 3 thang dén trén 12 thang)
tai cac NHTM NN va tai cac NHTM CP tir khoang 3,5%
dén 5,0%/nam (tuy ting ky han tir 3 thang dén trén 12
thang). P4i vai cac t chuc kinh té, LS huy dong 1a 1% &
tat ca cac ky han.

LS huy déng binh quan USD mét s6 NHTM (%)
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A
Hoat dong cho vay

- Thi truong lién ngan hang:

Tuan nay l3i suat cho vay lién ngan hang tién VND trong
tuan da giam manh & tat ca cac ky han, tiép ndi xu hudng
giam cua tuan trudc. Dién bién that thuong cua 1ai suat
lién ngan hang nhat 14 & cac ky han ngan trong khoang 2 -
3 tudn qua, cung véi viéc lai suét huy dong tai mot sb
ngan hang c¢6 du hiéu ting tr¢ lai cho thay thanh khoan
ctia mot s6 NHTM van dang gap kho khan. Lii sudt qua
dém binh quén lién ngan hang tién VND tinh d&én cubi
tuan dang ¢ mirc khoang 6,63%/nam.

LAISUAT BINH QUAN LIEN NGAN HANG

TIEN PONG (%)
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Ngué‘n: Thomson Reuters
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Ngay Quadém 1tudn 2tudn 1thang 2thang 3thang 6thang 9 thang _ ChO Vay tlél’l USD
24/5/2010 6.87 7.34 790 9.00 9.98 10.65 11.60 11.79 11.84
25/5/2010 6.67 7.24 7.90 903 1001 1065 1160 1179 1184 Tai cac NHTM. 13i suét cho vay Vé)l’l béng USD tai phﬁn
26/5/2010 6.69 717 7.89 9.05 10.08 10.69 11.65 11.81 11.83 ° ? e L N . . ,'
27/5/2010 6.71 7.19 7.83 906 1009 1072 1174 1186 1187 16n cac NHTM tiep dién xu huong on dll’lh, it bién d(_)ng
28/5/2010 6.63 712 7.76 8.90 10.08 10.69 11.65 11.81 11.83 7. A r A ~c A A
BQ tuin nay 6.71 7.21 7.86 9.01 10.05 10.68 11.65 11.81 11.84 S0 Vo1 tuan tmoc. :[‘rOI’lg tuan lal Suat Cho Vay tlen USD
BQtudntreoc 687 743 808 946 1045 1078 1171 1185 1189 cua cac NHTM phé bién dao d@ng tr 5,5 - 8,0%/nam voi
Bién déng (0.16)  (022)  (022)  (015)  (0.10)  (0.10)  (0.06)  (0.04)  (0.05) céc ky han Ilgéll va tr 6.5% - 8.0%/naim d61 vdi cac khoan
c 52 70 = O,U /0
LAISUAT BINH QUAN LIEN NGAN HANG vay trung va dai han.
USD (%)
2.00 - ——ON Thi trwomg ngoai hoi
1.80 - — W X Y \ . .
160 Trong tuan qua, ty gia mua vao/ban ra USD do cac
' — W ~ A feo A . .
1.40 A NHTM cong bo tang nhe so voi tuan trudc khoang 10
| e, e | \[ A A 1A a ,
1.20 1 — VND/USD va hién pho bién ¢ muc 18.960/19.010 VND.
1.00 { = — M A C CITs NTAD e iz A X
o0 Trén thi truong tu do tai Ha Noi, ty gia trong tuan dién
! 1 e 3M <A 2 . N A , 5y . yo. A
0.60 - —_— bién on dinh va khong c6 nhicu thay d6i so vdi tuan
——— m— M e 5 .7 . . \ 7 A . \
040 +—T——T T T 77— 6 trude. Ty gid giao dich mua vao/bén ra trén thi truong tu
SRR R IR IR IR R IR R IR UL TR IR IR M i 4 5i tul 5 bién & mu
RPN SRR RS SN N SRS N do tinh dén cudi tuan phd bién ¢ muc 18.970/19.000
VND/USD, theo d6 ty gia mua vao cao hon khoang 10
Ngudn: Thomson Reuters VND/USD va ty gia ban ra thap hon khoang 10

Ngay Quadém 1tudn  2tudn  1thing 2thdng 3thing 6thang 9 thang VND/USD so véi tg’ gla'l chinh thirc cia cac NHTM.

24/5/2010 0.51 0.59 0.67 0.85 1.08 1.24 143 1.66 1.91

Theo tim hiéu cta chiing t6i, ty gia trén thi trudng chinh

25/5/2010 047 0.59 0.67 0.85 1.08 1.26 145 1.68 1.95 N P -
26/5/2010 0.50 0.60 0.68 0.85 1.09 128 147 1.69 1.96 thl:l’C va thl tI'lIO’Ilg tu- dO tI'OIlg tuan qua dlén bléll on dlnh
27/5/2010 0.51 0.62 0.67 0.82 1.05 124 143 1.62 1.88 N A . n A . N A M ,
281512010 053 o062 067 082 105 124 143 161 187 la do cung cau ngoai t€ trén thi truong can bang, tinh
BQ tuan nay 0.50 0.60 0.67 0.84 1.07 1.25 1.44 1.65 1.91 2 2 4A 2 2
BQ tudn trwéc 0.49 0.59 0.67 0.83 1.07 1.19 1.40 1.62 1.85 thanh khoan ngoal t¢ duqc dam bao.
Bién dong 0.02 0.01 0.00 0.01 - 0.06 0.05 0.03 0.06
19,200 -
- Cho vay tién VND: 19,100 -
Lai suat cho vay ngan han ciia cac NHTM khong bién 19,000 -
dong nhiéu so véi cudi tuan trude va pho bién & muc 13% 18,900 -
- 14%/nam (doi voi cac NHTM NN va cac NHTM CP 18,800 -
16n) va 14% - 15%/mam voi cac NHTM CP nho. Lai suat 18,700 -
cho vay trung dai han theo co ché thoa thuan doi voi cac 18,600 -
nhu cau von phyc vu san xuat kinh doanh, doi song, ti€u 18,500 + T T T
<\ A A IR T N X X X o 0 0 0 0 000 0 0
dung, cho vay thong qua nghiép vu phat hanh va sir dung O DU A W Q7 @V oV ol 6 @V oV g otV o
thé tin dung ciling dang dien bién 6n dinh va hién pho bién TG lién NH e TG mua NHTM TG ban NHTM
o muc 13% - 16%/nam do6i voi cac NHTM NN va 14 - ———TGmuaTITD TG bén TTTD

17%/ndm dbi véi cac NHTMCP.
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II. THI TRUONG CHUNG KHOAN
1. THI TRUONG TRAI PHIEU

Thi truong so Cf,lp

Ngay 28/5/2010 tai S6 GDCK Ha Noi di dién ra phién dau thau 2.000 ty dong Trai phiéu Chinh phu ky han 5 nim do
Kho bac Nha nudc phat hanh. Pa ¢6 200 ty dong duoc chao ban thanh cong cho cic nha dau tu voi muc 13i suat tring
thau 11,20%. Day 1a mirc 13i sut trang thiu thip hon dang ké so véi 1ai suét tring thiu TPCP ky han 5 nim trong dot
phat hanh gan day nhat dién ra vao dau nam 2010.

Nhu véy, 3 dot phat hanh TPCP trong thang 5 d4 dién ra kha thanh cong mic di muc 13i suét tran cua cac dot phat hanh
da giam so voi giai doan dau nam. Diéu nay cho thay sy quan tim va niém tin 16n cta céc to chirc dau tu voi Trai phiéu
Chinh phu trong bdi canh mit bang 13i suét trung va dai han duoc ky vong 1a s& giam trong ntra cudi nam 2010, va lam
phat tiép tuc duoc kiém ché ¢ mirc khéng dang quan ngai.

‘ TPCP ky han 5 nam

Ménh gia trai phiéu 100.000 ddng/trai phiéu
Téng khdi lwong goi thdu 2.000 ty dong
Tdng s6 thanh vién tham gia dau thau 12 thanh vién
Tbng s6 phiéu ding ky d4u thau hop 1& 12 phiéu

Tong s6 tién dang ky ddu thau hop 1& 3.900 ty dong

Lai suat dang ky thap nhat 11.19%/nam

Lai sut dang ky cao nhit 12.50%/nam

Lai suat tran 11.20%/nam

Lai sut trang thau 11.20%/nam
Khdi lugng trang thau 200 ty dong

Thi trwong thir cip

Tuin qua tai S& GDCK Ha Nbi, giao dich Trai phiéu Chinh phu dién ra s6i dong dot bién v6i 37.682.000 trai phiéu dugc
chuyén nhugng thanh cong tuong tng voi gid tri 3.665.299.060.000 dong, tang 159,7% vé khdi va 117,35% vé gia tri
giao dich so véi tudn trudc. Pay ciing 12 mot trong nhiing tudn c6 khdi lugng va gié tri giao dich 16n nhét ké tir dau nam
dén nay. Dién bién trén thi truong TPCP thir cdp trong nhing tudn qua c6 dau hiéu tich cuc khi dong tién ciia nha dau tu
vao thi truong dang c6 xu hudng tang 1én.

Loi suat ciia cac giao dich dugc thyc hién thanh cong trong tuan dao dong trong tir 10,20% dén 12% (tuy timg ky han).
Loi sudt GD TPCP binh quéin trong tudn ndy giam so voi tudn trudc & tat ca cac ky han véi bién do tir 0,04% dén
0,11%/nam. Mirc d6 giam nay twong duong véi bién do cua 2 tuin giao dich trudc d6. Nhu vay, mit bang loi suat trai
phiéu van tiép dién xu hudng giam twong ddi rd rét ké tir giita thang 4 dén nay, kém theo thanh khoan ting 1én dang ké.
Chung t6i nhan dinh néu nhu mit bang 14i suit trong nén kinh té tiép tuc giam dan trong thoi gian téi, ddng thoi lam phat
dugc kiém soat & mirc khong dédng quan ngai, loi suat GD trai phiéu sé& tiép tuc xu huéng giam va thanh khoan trén thi

truong trai phiéu sé tiép tuc duoc cai thién.
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12
11.80
11.67 11.68 11.68 11.8 4
R —
11.60 116
11%-58 11.58 11.61 ’ \‘-\’-——\
11.52
11.40 // 11.4 \N
11.20 }7 11.33 11.2 \\_—\ \M
11.00 1
10W1'04 \___\/\/\
10.8
10.80 N
7/
10.60 10.72 10.6
: ORI IR R IR IR IR IR IR I R I IR I IR I IR IR IR )
1v 2y 3y sY 7Y 10v 15Y B R B O N A AN
e TudN 17 - 21/5 e TUAN 24 - 28/5 N A E A — 2 TY o 1Y o 15Y

Téng hop giao dich Trai phiéu Chinh phii tai HNX tuén tir 24 dén 28/5/2010

Ma TP Ky han conlai  Lai coupon (%) Khdilwong (IP)  Gid sach (dong) Loi suét (%) Gia tri (dong)

24/5/2010 QHO072219 10-15 nam 7,60 1,000,000 76,378 11,30 77,128,000,000
CP061109 1 ndm 8,63 570,000 98,256 10,20 59,995,350,000
QHDO0811059 1 ndm 15,00 2,000,000 105,307 10,70 227,216,000,000
QHBI1012018 2nam 12,10 2,000,000 101,978 10,80 208,000,000,000
QHB1012020 2nam 11,80 2,000,000 99,612 12,00 202,004,000,000

25/5/2010 QHB1012019 2nam 12,10 600,000 101,835 10,90 62,214,600,000
CPB071247 3 ndm 8,68 6,000,000 94,694 11,10 589,710,000,000
CP071209 2nam 7,80 64,000 94,923 11,00 6,168,064,000
CP061121 1 ndm 8,38 44,000 96,495 11,00 4,439,732,000

26/5/2010 QHO072219 Ky han khac 7,60 1,000,000 76,646 11,25 77,437,000,000
VBS11009 Ky han khac 12,00 5,000,000 100,662 11,55 510,050,000,000

27/5/2010 N/A N/A N/A 14,404,000 N/A N/A 1,350,236,314,000

28/5/2010 VDBI110019 10 nam 11,50 1,000,000 101,773 11,19 102,876,000,000
QHO062126 10-15 nam 9,25 1,000,000 86,137 11,50 93,562,000,000
QHO062104 10-15 nam 9,25 1,000,000 86,203 11,50 94,262,000,000

Téng 37,682,000 3,665,299,060,000




2. THI TRUONG CO PHIEU
NHAN PINH THI TRUONG

Dién bién thi truong

Sau khi da giam cua thi truong c6 biéu hién chiing lai
trong cac phién cudi tuan trudc, thi truong tudn vira qua
tiép tuc tich liiy trong cac phién dau tudn va ting diém
kha manh vé cubi tudn. Két thuc tudn, Vn-Index di co
chudi ting diém 5 phién lién tiép, ting 6,1% so véi mirc
dong ctra tudn trude, dimg lai & mac 512,99 diém. Trong
khi d6, HNX-Index sau 4 phién ting va mdt phién giam
trong tudn qua da tién 1én mic 166,71 diém, ting 9,2%
trong ca tuln.

Khéi lugng giao dich trong tudn qua van duy tri ¢ muc
thap. Tinh trén ca 2 san, khdi lugng giao dich trong tuan
dat 511 triéu don vi twong dwong voi 12.939 ty déng.
Khdi ngoai trong tuan van tiép tuc mua rong di quy mo
giao dich kha 16n. Trong tuan, khéi ndy mua rong trén
500 ty dong tinh trén ca 2 san.

Dién bién c6 phiéu cac cong ty thuoc PVN

Trong tuan, cac co phiéu blue-chips cta cac doanh nghiép
thuoc PVN da gop phan hd tro thi truong chung thoat
khoi da giam diém cuta tudn trude do.

DPugc danh gia 1a c6 gia tri co ban tdt, trong tudn céac
blue-chips tuy khong ting néng nhung déu cé dién bién
thuan loi: DPM tang 7,55%, PVD tang 9,34%, PVF ting
5,88% va dac biét 1a PVX v6i muc ting 18% trong tudn.
Céc cb phiéu vbn héa trung binh ciing thu hat dugc cac
nha dau tu dé tao lap xu thé ting diém. Trong ca tuan,
PVI tang 8,68%, PVS tang 11,67%, PVT tang 9,63%.
Tuan qua ciing ddnh dau sy tré lai ciia dong tién dau co
vao cac mi cb phiéu penny, dac biét tai san HNX. Mirc
taing manh cua cac ¢ phiéu nhu PDC (11,68%), PVA
(19,88%), PVC (10,94%), PVE (19,76%) la mdt minh
chimg 16 rang cua xu thé nay.

Quan diém diu tw

Sau khi lién tuc mat diém trong cac tudn gan ddy, viéc thi
truong hdi phuc manh trong tudn qua c6 thé gy bat ngo
cho nhidu nha dau tu. Néu nhu trong giai doan thi trudng
giam diém manh, céac thong tin vé dién bién cua thi
truong tai chinh thé gidi c6 tic dong kha truc tiép dén thi
truong trong nudc thi tudn qua, xu thé cua thi trudng
trong nudc duong nhu chi phan tng manh véi cac thong
tin tich cuc. Céc thong tin ti€u cyc dugc don nhan mdt
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cach kha binh tinh chir khong gay nén tam ly hoang mang
cho gi¢i dau tu.
Theo quan sat ctia chiing t61, sau giai doan sut gidm manh
cta thi truong, nhiéu cd phiéu blue-chips di chiu anh
huéng cua xu thé chung va vé ving gia rat hap dan so voi
gia tri co ban cta c¢6 phiéu. Piéu nay di khién cho cac nha
dau tu trung va dai han (trong d6 c6 sy tham gia cia
nhiéu to chirc) da tich cuc giai ngan trong tuin qua, gitip
thi truong binh 6n tré lai. Thém vao do, nhimg dién bién
thuan lgi cia thi trudong thé gidi trong phién giao dich
ngay Thi Nam da tao thém dong luc dé cac chi sb c6 su
bt pha manh vao cudi tuln.
Tuy nhién, c6 thé thiy ring dong tién dau co ciing dang
tich cuc quay tro lai va tap trung vao nhiéu mé c6 phiéu
penny. Piéu nay ciing tiém an kha ning thi truong s& gap
phai 4p luc chét 14i ngin han khi tién 1én ving gia cao
hon.
Theo Phan tich ky thuét, cac chi bao ky thuat dong luong
da duoc cai thién kha rd trong tuan quan. Trong tuan téi,
VN-Index s& c6 ngudng khang cu gin nhat & ving 515 -
520 diém trong khi viing hd trg chinh 1a khoang tréng tao
ra trén do thi sau phién giao dich ngay Thur Sau & khoang
497 - 505 diém. Dé khang dinh xu thé ting, chi s6 nay can
dam bao:

- Néu c6 su diéu chinh, VN-Index c6 thé thir thach

nhung khong giam xudng qua ving hd trg 497 -
505 diém va sau d6 hdi phuc tro lai;

- Néu duy tri xu thé ting, chi s6 nay ciing can thir
thach va vuot qua vung khang cu 517 — 525 diém.

- Chi bao vé khéi lugng can tiép tuc tang 1én cling
v6i gia dé khang dinh xu thé.

Trong truong hgp khong khé quan, Vn-Index phé vd ving
hd trg, xu thé giam cua thi truong co thé s& tiép dién voi
ving hd tro gin nhat chinh 1 muc day ngin han 480
diém.
Céc nha dau tu theo xu thé co thé cin ctr vao phan tng
ctia Vn-Index theo cac mbc diém trén dé thuc hién viéc
tang hay giam ty trong dau tu cia minh.
Db6i voi cac nha dau tu gia tri, giai doan thi truong soi
dong van la co hoi dé thyuc hién viéc co cAu danh muc dau
tu ctia minh.
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U Vn-Index da ldy lai phan 16n s6 diém da mat trong tuan trudc d6 va dong cira ¢ trén muc trung binh 4
tuan. Dién bién nay di cho thiy lyc hd trg ciia ving 480 diém, twong dwong véi mirc Fibonacci 61,8%.

° Vn-Index dang c6 ving khang cu 1 520 diém twong duong v6i mirc diém cao nhit cua tuan trude do
va muc khang cy cao hon 1a 550 diém. Hién tai, chung ta chua thé hoan toan xac dinh xu thé diéu chinh tir
cubi 2009 (séng II theo 1y thuyét Elliott) da két thiic hay chua. Dé khing dinh xu thé di 1én trung han, Vn-
Index can lan luot vuot qua duge ving 520 diém va sau d6 1a mac 550 diém — ving khang cy manh va 1a
dinh tir ddu nam 2010. Néu dién bién gidng co tiép dién trong mot vai tudn téi, VN-Index it nhat ciling can
vuot qua duong trend-line mau do dai dién cho xu thé diéu chinh giam trung han (cé thé vuot qua & ving
diém thap hon 550).

] Trong tuan qua, khdi lugng khép 1énh tiép tuc giam xudng (chi co biéu hién ting trong phién cubi
tudn). Vi vay, dé duy tri xu thé tang, tin hiéu khdi lwong can c6 dién bién ting dan cung chiéu véi da ting
diém cua thi trudng.

o Trong chiéu hudng ngugc lai, néu dién bién gia khong thuén lgi, VN-Index s& thu thach lai viung ho

tro 480 diém. Viéc murc hd tro nay bi pha vo (dac biét voi khéi lugng cao & diém phé vo) sé khéng dinh xu
thé giam con tiép dién va dich dén tiép theo s& 1a ving tir 430 — 445 diém.
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o Déu hiéu dao chiéu tuan trude da lién tuc dugc khang dinh trong tuan qua, dic biét 1a sy hung phan

ctia phién cubi tuan da tao mot khoang trong trén d6 thi. Khoang trong nay dang tao nén mét vung hd tro tir
khoang 497 — 505 diém.

o Cac diu hiéu dao chiéu xuit hién trén cac chi bao dong lugng nhu RSI, Momentum cudi tudn trude
cling tiép tuc dugc khing dinh. Pic biét, MFI sau phién cudi tuidn qua ciing da cho dau hiéu dao chiéu. Tuy
nhién, cac chi bao xu thé nhu MACD, DI+ va DI- van chua hoang toan khing dinh xu thé di 1én.

° Thong thudng, sau nhimng phién hung phan, thi truong cé thé cé hién twong pull-back dé kiém tra sy
hd tro nay. Néu ving hd trg khong bi pha v& thi nhidu kha ning da di 1én s& dugc tiép dién. Dién bién nay
thudng xay ra dong thoi v6i hién tuong didu chinh hoic giang co trong phién nhung véi mirc giam khong
qua sau hodc tham chi chi s6 van duy tri duoc da ting vé cudi phién giao dich.

° Ngay trong truong hop thi truong tiép tuc di 1én, Vn-Index ciing s& gip phai ving khang cu ¢ khoang
520 dén 535 diém. Néu dién bién thuan loi thi ving khang cu ndy sé& thir thach Vn-Index vao cudi tuan toi.
Pay cling 1a mot ving khang cu quan trong bude dau khang dinh xu thé giam trung han (tir thang 11 nim
2009) dang dan két thiic dé chuyén sang giai doan ting truong trung han.

° Ciing can than trong khi VN-Index giam diém qua muc hd trg 497, khi d6 Vn-Index sé& co thé phai thir
thach ving 480 diém mot 1an nita. Nhitng dao dong that thuong giita cdc khoang hd trg nay cé thé khién cac
nha dau tu pham sai 1am khi xu thé khong o rang.
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Giao dich cé phiéu cdc doanh nghiép thugc Tap doan Dau khi quéc gia Viét Nam

KLGD Tang/Giam

Tén cong ty Gia dong clra (10 cp) (%) Noi giao dich
DPM Téng cong ty Phan bén va Héa chét Dau khi 29.9 55,236 |1~ 2.40 HSX
ICG Cong ty CP Xay dwng Séng Hong 31.5 70,130 [f+ 6.78 HNX
NT2 CTCP Bién lwc Dau khi Nhon Trach 2 10.9 - = 0.00 UPCOM
PDC Cong ty CP Du lich Dau khi Phuong Béng 15.3 1,230 4+ 6.99 HNX
PET Téng Coéng ty CP Dich vu Du lich Dau khi 24.4 63,412 4+ 295 HSX
PGD Cong ty CP Phan phéi khi thap ap DAu khi Viét Nam 42.5 25,986 [+ 4.94 HSX
PGS Cong ty CP Kinh doanh Khi héa 16ng Mién Nam 24.8 8,960 4~ 5.98 HNX
PHH Cbéng ty CP Héng ha DAu khi 31.0 30,850 4+ 6.90 HNX
PSB CTCP Pau tw Dau khi Sao Mai - Bén Dinh 10.5 9834~ 7.14 UPCOM
PSP Céng ty CP cang dich vu dau khi Binh Vi 10.8 1,874 |4+ 9.09 UPCOM
PVA Cong ty CP Xay dung Dau khi Nghé An 77.2 25,830 [+ 6.93 HNX
PVC CTCP Dung dich khoan va Héa phdm Dau khi 43.6 4120 4+ 6.86 HNX
PVD Téng Coéng ty CP khoan va dich vu khoan Dau khi 51.5 25,069 [+ 3.62 HSX
PVE Cong ty CP Tw van DAu tw va Thiét bj Dau khi 30.3 3,500 [f+ 6.69 HNX
PVF Téng cong ty CP Tai chinh DAu khi 27.0 44,124 4+ 4.65 HSX
PVG Cong ty CP Kinh doanh khi héa 1dng Mién Béc 23.7 20,790 [+ 6.76 HNX
PVI Téng cong ty CP B&o hiém Dau khi 26.3 22,760 [+ 4.78 HNX
PVL Cong ty C6 phan Bt déng san Pién lwc DAu khi Viét Nam 30.1 36,020 [+ 6.74 HNX
PVS Téng cong ty CP Dich vu Ky thuat Dau khi 33.5 46,780 [+ 5.68 HNX
PVT Tbng coéng ty ¢ phan van tai Dau khi 14.8 108,698 [+ 4.23 HSX
PVX Tbng cong ty CP Xay I&p DAu khi Viét Nam 30.8 483,760 [+ 6.94 HNX
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LICH SU KIEN TRONG TUAN

Lich d4u gia cdc cong ty

VDL Téng sb

% CP chao di(g;:ll t\(;l/(cn) Nga)il ,dau Thoi gian nhan dat
dong) ban P st coc
. ) Tu 8h30 ngay
CTCP Thuong mai va dich vu Cau Giay 76.7 1,200,000 32,300 11/06/10 25/05/2010 dén 15h30
ngay 04/06/2010

Danh sach cac cong ty méi nop hoé so xin niém yét

Dia chi ding ky niém yét mxg;g) Ngay nép ho so’
CTCP Xay ldp va Dia ¢ Viing Tau HSX 101.1 25/05/10
CTCP Bot giat Net HNX 45 24/05/10
CTCP Séng Pa 1 HNX 50 19/05/10
Cong ty ¢b phan Tap doan Dirc Long Gia Lai HSX 291 17/05/10
Cong ty ¢b phan Puong Ninh Hoa HSX 81 17/05/10

Danh sach céc cong ty di dwoc chip thuin niém yét

L S VBL  Ngay dwoc chap
Dia chi dang ky niém yet (5 ding) thuan
CTCP Kinh doanh dich vu cao cép dau khi Viét Nam HNX 300 27/05/10
CTCP Chimg khoan Phi Hung HNX 300 21/05/10
CTCP Cavico Khoang san va Cong nghi¢p HNX 57 20/05/10
Cong ty C6 phan Xay 1ip Dau khi Mién Trung HSX 150 12/05/10

Lich niém yét lan dau

Piachi | Véndiéu Giachaosan |

l Ll e niém yét | lé (v dong) (Pong) _
CTCP Du lich va Xut nhp khiu Lang Son DXL | UPCOM 26.89 28/06/2010
CTCP Cip nuéc Gia Dinh GDW | UPCOM 95.00 15/06/2010
CTCP Pai Thién Loc DTL HSX 388.00 28,000 04/06/2010
CTCP Ho4 Dugc phdm Mekophar MKP HSX 92.10 78,000 02/06/2010
CTCP Vén tai va Giao nhan Bia Sai Gon SBC HSX 80.00 02/06/2010
CTCP Két chu Kim loai va Lip may Déu khi PXS HSX 200.00 32,000 02/06/2010
CTCP Alphanam Co dién AME HNX 120.00 02/06/2010
Cong ty ¢b phan Xay lip Puong éng Bé chita Dau khi PXT HSX 200.00 32,000 01/06/2010
Cong ty ¢b phan Séng Ba SBA HSX 450.00 01/06/2010
CTCP Phat trién Ha Tang Vinh Phuc IDV HNX 35.29 01/06/2010
CTCP Thé thao ngéi sao Geru GER | UPCOM 22.00 01/06/2010
CTCP Chimng kho4n Rdng Viét VDS HNX 330.00 25/05/2010
CTCP Pau tu va Xy dung HUDI HU1 UPCOM 50.00 25/05/2010
CTCP SP.M SPM HSX 100.00 72,000 21/05/2010
Cong ty ¢b phan Tai Nguyén TNT HSX 85.00 24,000 21/05/2010
CTCP Bia bc Pa Lat DLR HNX 45.00 20/05/2010
CTCP Xay dung 565 NSN HNX 25.41 20/05/2010

Nguon: HSX, HSX

14



KHUYEN CAO SU DUNG
1

B4o c4o nay dugc thuc hién béi Ban Phén tich - Cong ty ¢d phdn Chirng khoan Dau khi. Nhitng thong tin
trong bao cao nay duoc thu thap tir cdc ngudn dang tin cdy va danh gid mot cach than trong. Tuy nhién,
Cong ty c6 phan Chirng khoan Dau khi khong chiu bét ky trach nhiém nao d6i véi tinh chinh xac, trung
thuc, day dii ctia cac thong tin dugc cung cap ciing nhu nhing tn that ¢ thé xay ra khi sir dung bao cao
nay. Moi thong tin, quan diém trong bao c4o nay c6 thé dugc thay déi ma khong can bao trude. Bao cdo
nay dwgc xuit ban véi muc dich cung cip thong tin va hoan toan khong ham ¥ khuyén céo nguoi doc
mua, ban hay nim giir chirmg khoan.

Ngudi doc can luu y: Cong ty ¢d phan Ching khoan Dau khi ¢6 thé co nhirng hoat dong hop tac voi cac
ddi tuong dugc néu trong bao cdo va cod thé co xung dot loi ich vdi cac nha dau tu.

B4o c4o ndy thudc ban quyén cia Cong ty c6 phan Ching khoan DAu khi. Moi hanh vi in 4n, sao chép,
stra d6i n6i dung ma khong duoc sy cho phép ciia Cong ty cd phan Ching khoan Dau khi déu duogc coi 1a
su vi pham phap luat.

THONG TIN LIEN HE
Ban phan tich
E -mail: research@psi.vn

Tel: (84-4) 3934 3888

PETROVIETNAM . ; N ,
PSI| CHUNG KHOAN DAU KHi

Tru so chinh:

18 Ly Thuong Kiét, Quin Hoan Kiém, Ha Ngi - DT: (84-4) 39343888; Fax: (84-4) 39343999

Phong giao dich s6 2:

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

Phong giao dich s6 3

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

Phong giao dich s6 4

Téing 1, s6 4A Lang Ha, Quin Ba Dinh, Ha Nji — DT: (84-4)37724434; Fax: (84-4)39426800

Chi nhanh TP.HCM:

$6 1-5 Lé Duén, Quén I, TP.H6 Chi Minh - PT: (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 Pa Ning:

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



