CHUNG KHOAN TAN VIET
TV S I @ San giao dich ciia moi l';h.)

Khuyén Nghi 14/2/2011.

Vn-index quay dau giam diém khi cham ving khang cu 525-530 diém trong tun giao dich dau niam Tan M&o. Khéng c6 nhiéu sy thay ddi
trong dong tién dau co khi dong luc chinh trén thi trudng tiép tuc 1 nhdm von héa 16n. Thém mot 1an nira, nhém nganh ngan hang va co phiéu BDS lai
la ddu hiéu mé dau cho sy diéu chinh trong ngin han.

Khong ngoai du doan cta gidi phén tich, sing ngay 11/2/2011 NHNN d4 chinh thirc diéu chinh ty gia VND/USD. Theo quyét dinh méi, NHNN
s& tang manh ty gia binh quan lién ngan hang thém 9.3% tir mirc 18,932 VND/USD 18n 20,693 VND/USD déng thoi thu hep bién d6 giao dich tir *
3% xudng * 1% va so véi mirc tran 19.500 VND/USD truéc day thi VND d4 giam thém 7.2%. Chung t6i cho rang, dong thai cia NHNN da nam trong
du kién va khong thuc su giy sbc cho thi trudong. Tuy nhién ching ta nén nhin nhan mét cach khach quan nhimg mat tich cuc va tiéu cuc cua chinh
sach nay.

Mt tich cuc: Viée diéu chinh ty gia giam thém 7.2% vira qua da giai quyét duoc phan nao van dé hai ty gia ton tai kha 1au giita thi trudng ngan
hang va thi truong tw do. Theo ching tdi, su thu hep khoang cach ty gia mang tinh dinh hudng cho dong kiéu hdi trong nam 2010 chay vao kénh chinh
thirc (thi trudng ngan hang) thay vi luu thong trén thi truong cho den nham bo sung nguon du trir ngoai hdi va tai trg cho cac hoat dong nhap khau.

Mt tiéu cuc: Trén ly thuyét, ty gia ting sé& tac dong truc tiép dén gia hang nhap khau va nguyén liéu dau vao cho hoat dong san xuat. Tuy nhién
ching t6i cho rang tac dong nhiéu dén gia vén cta nhém doanh nghiép nhap khau hang thiét yéu dugc nha nudc wu tién mua ngoai té v6i muc tran
19,500 hon 1a nhimg doanh nghiép nhap khau khéac, khi phan 16n nhom ndy phai nhap khau véi muc ty gia kha cao - xoay quanh mirc 21,000 VND
trong vong 3 thang tro lai day. Cho nén, theo chiing t6i tac dong pha gia dén CPI khong sy manh.

Mt khac, gia tri tai san rong (NAV) cia cac quy dau tu nudc ngoai (dic biét 1a ETFs d4 giai ngan trong giai doan vira roi) sut giam khi ty gia
giam 7.2%. Trong ngan han, diéu ndy s& anh hudng truc tiép dén dong von ngoai trén TTCK.

Khuyén nghi: Trong nhitng phién giao dich gan diy, Nha diu tw nwéc ngodi “Péng lwc chinh ciia thi truwong” t6 ra khd thén trong trudc
nhitng thong tin kinh té khong thuec sw tot trong ngin han (gid xdng cé khd néng ting vao cuéi thang 2 va gid dién sé dwoc diéu chinh ting thém
18% trong thang 3).Higu iing tiéu cuc ciia nhitng théng tin ndy ciing dang din phén dnh vao sirc cdu trén TTCK trong phién giao dich ngay 14/2.

Trén phwong dién co bin va Ky thudt, mot phan dong tién dau co sé rit khéi thi trwong va tao nén sw diéu chinh ky thudt hoan hdo trong
ngéin han.NUng tao ddy ciia VN-index c0 thé dao dong tir 470-500 diém trong khi Hnx-index nhiéu khd ning vé dudi nguwong 100 diém.
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Trén quan diém dau tw, ching t6i wu tién chién lwoc dau tw dai han hon dwa trén Yéu té: Thir nhét, mét bang Qia co phiéu cé nén ting co
bdn tot dang ¢ mirc thap. Thir hai, dp tré ciia chinh sdch tién t¢ tiv 3-6 thang. Tuy nhién thoi diém gidi ngdn cho nhitng khodn dau tw nay nén
thuee hién khi Vn-index c6 ddu higu tao ddy trong vang 470-500 diém.

Bang 1: Cac ma ¢cé phiéu c6 mirc @6 hdp dan cao theo tiéu chi liea chon TVSI.

Ticker Company Name

(Share)

Bookvalue

VND

EPS

KLGDBQ
10 day

(Share)

1 DBC Nong san DABACO 229 | 42,411,100 6,780 24,267 3.38 1.03 26.34 | 10.36% 2,108 150,490
2 DTL Dai Thién Loc 225 | 48,487,470 3,823 16,817 5.89 1.26 26.49 12.15 5,156 315,163
3 KSA Khoéng san Binh Thuan Hamico 40.9 | 12,868,800 6,682 14,110 6.12 3.27 20.64 13.83 4,021 224,014
4 LCG LICOGI 16 31.6 | 37,499,997 6,306 30,578 5.01 111 21.58 14.21 5,600 464,188
5 PGS Khi héa long Mién Nam 241 | 31,751,200 | 12,671 16,237 1.90 1.62 86.05 13.63 719 256,270
6 PVC Dung dich Khoan Dau khi 24.6 | 34,022,936 3,359 14,822 7.32 1.81 22.63 11.84 1,764 326,440
Tiéu chi lya chon: >3000 <8 >20% >10% >150,000

Note: nhirg ma bdi vang c6 KQKD nam 2010 twong ddi kha quan va trién vong nam 2011 theo danh gia cta ching toi twong dbi tot.
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