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Lam phét bat diu tang cham lai. Muc ting CPI trong thang 9 dwoc du béo
& muc 0.7 — 0.9%. Theo thu twong chinh phu, phai kiém soét lam phat nim
nay ¢ muac khoang 18% (thém 1% so véi muc tiéu dudi 17% trude do), tang
truong téng phuong tién thanh toan ¢ muc dusi 15%. Lién Bo Tai chinh-
Cong thuong-Nong nghiép & Phat trién Nong thon dang phdi hop dé binh 6n
gia cac mat hang luong thuc, thuc pham tir nay dén cudi nam.

Dién bién thi trwong tién té:

Tuan qua, NHNN di ban 1,5 ty USD cho cac NHTMCP. Viéc nay cho thiy
NHNN sin sang can thiép dé binh 6n ty gia. Ké tir thang 5 téi nay, du trir
ngoai hdi da ting rat dang ké va dat ~ 15 ty USD. Bén canh d6, NHNN ciing
dang dé xuat phuong an huy dong lugng vang ton dong trong dan.

NHNN dua ra chi thi 02, viéc chan chinh cac NHTM nghiém tdc thuc hién
qui dinh tran 13i suat huy dong VND va ngoai té. Véi mic xtr phat “nang” dbi
véi cac to chic tin dung vi pham “vuot rao”, chi thi 02 s& sém dwa mat bing
13i suat huy dong vé véi muice dudi tran qui dinh (14%).

Du dia tang truéng tin dung dén cudi nam van con kha nhiéu. Theo thong doc
NHNN, 4 thang con lai, cic NHTM s& duoc phép cho vay ra nén kinh té thém
khoang 238.000 ti dong, binh quan giai ngan khoang 47.600 ti dong/thang,
dong thoi NHNN sé& diéu tiét cung tién linh hoat, hop ly.

NHNN c6 thé s& c6 diéu chinh tin dung cho vay phi san xuét cho pht hop hon
véi tinh hinh méi khi co cau tin dung dang dugc chuyén dich khé tich cuc
thoi gian qua.

Dong tién tham gia thi srwong tiép tuc dwec duy tri manh mé trong tudn
qua. Dién bién thi trwong tién té cho thdy khd nang da cé dii co sé cho viéc
giém mgt bang i sudt va én dinh ty gia tir nay téi cuéi nam. Chinh séch
tien t¢ va nhing gidi phap linh hogt ma NHNN duwa ra dang cé tic dpng
tich cyc tdi tdm Iy nha ddu tw va dong tien chdy vao thi frwong. CHUNg toi
cho rang néu khong cd nhiing yéu té dot blen tac dong téi CPI thi trong
nhang thang CUoi ném kinh té vi mé sé dan én dinh tré lai va chuyén bién
theo chiéu hwéng tich cuwec hon.

Véi yéu té tich cuc tir thi trwong tién té, TTCK dang c6 co héi phuc hoi
manh mé. Chirng nao dong tién trong thi trwomg con duy tri mgnh thi kha
néng diéu chinh sau sé kho xdy ra. Chi sé 2 san da pha vé xu thé giam dai
han. Trong tudn téi, HNX-Index c6 thé sé kiém chitng nguwong 80 diém,
twong ing véi VN-Index véi nguwong 460 diém.
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Téng quan thij
treong tuan

HSX Gia tri +%
VN-Index 43529 4t 7.64%
KLGD (trigu ck) 184.99 4 23.38%
GTGD (ty déng) 2,964.45 4 20.73%

Thi trwong phién
g
r. N
cuoli tuan

Gia tri +%
VN-Index 435.29 4t 2.49%
KLGD (trigu ck) 50.34 i 4.74%
GTGD (ty ddng) 810.56 {1 2.65%
Téng cung (tridu ck) 73.93 4 -0.79%
Tdng cAu (triéu ck) 92.40 4 13.43%
Giao dich NN
KL mua (trigu ck) 2334 -55.16%
KL ban (trigu ck) 3834 -28.03%
Gia tri mua (ty déng) 7753 4 -45.27%
Gia trj ban (ty déng) 98.95 4 -32.71%

Bién dong phién

cudi tuan
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Pé thi VN-Index

Nhén dinh san HSX

3 tuan tang manh, VN-Index dd ph4 v& xu thé giam ngan — trung han. Két thic
tuan, chi s6 van trong xu thé tang ngan han va dang ¢ ngay ngudng khang cu
460 diém. Tin hiéu tir dong tién tiép tuc thé hién yéu té tich cuc khi tuan qua
thanh khoan thi trudng van ting cao hon tuan trude d6 toi 35%.

Thi truong phan hdéa manh hon va ap lyc chdt loi mai chi thé hién trén mot sé
cb phiéu di ting nong trude do. Néu dong tién tiép tuc duy tri manh thi kha
nang diéu chinh sau cua thi treong s& khé xay ra. HO tro gan nhat cua thi truong
& muc 430 diém va ciing 14 hd cimg sau khi da pha v& duong xu thé giam.

Vé phia thdng tin, thi truong tiép tuc don nhan cac tin hd tro kha tich cyuc. Xu
huéng dan on dinh va sy tich cuc tir thi truong tién té dang tao co hoi cho dong
tién tham gia manh vao TTCK.

Khuyén nghi chung

Néu VN-Index vwot ngwong 460 diém, NPT cé thé duy tri trgng thai mua vao
va nén wu tién cac ma cé phiéu trd cé tic tien mdt cao hodc co tiém néng loi
nhugn cac thang cudi ndam. Néu co s diéu chinh ¢ ngwéng khdng nay, NPT
c6 thé tgn dung c&c phién giégm manh d@é mua gom cac ma cé phiéu co ban
tot. VN-Index ¢é ngwang hé tro cing ¢ 430 d@iém, tuy nhién néu dong tién
duy tri manh thi kha néng d@iéu chinh sau kho xdy ra.
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Téng quan thij

trudng tuan

OP(CI0SE, 25,2) = 7167, DODONCI05e, 26,2) = B2.65, =T0.06]

December

2011
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Thlay Tun Tul TAugust TSeptember

HNX Gia tri  Thay doi +%
HNX-Index 75.36 i 6.11 8.82%
KLGD (trigu ck) 240.08 4 4800  24.99%
GTGD (ty déng) 2,702.35 4 550.50  25.58%

PN
Thi trwong phién
.
7. 2
cuoli tuan

Giatri  Thay déi +%
HNX-Index 75.36 4 217 2.96%
KLGD (trigu ck) 53234  -1282 -19.41%
GTGD (ty déng) 621734  -11953 -16.13%
Tong cung (trigu ck) 67.80 4 -19.05  -21.93%
Téng cu (trigu ck) 89.33 1.38 1.57%
Giao dich NN
KL mua (trigu ck) 0.95 4 -117  -55.12%
KL ban (trigu ck) 0.87 4 021 -19.56%
Gia trj mua (ty ddng) 12.83 4 -13.37  -51.04%
Gia trj ban (ty déng) 11124 -473  -29.85%

Bién ddong phién

cudi tuan

A e

77.60
77.40

76.80
76.60
76.40
76.20
76.00
75.80
75.60

g

ol

Luﬁﬁca = !g

Nhén dinh san HNX
HNX-Index c6 thé di pha v& xu thé giam dai han va néu tiép tuc ting manh

Do thi HNX-Index

thém 1 phién nira s&€ X&c nhan tin hiéu ki thuat nay. Tin hiéu tir thanh khoan thi

truong van thé hién tich cuc khi dong tién duy tri mirc cao va déu dan.

HNX dang trong xu thé ting ngan han. Hién tai, HNX-Index nhan hd trg gan

nhét tai 75 diém va khang cu gan nhat tai 80 diém.

Trong tuan téi, HNX-Index sé kiém chirng ngwong khang cu 80 diém. Néu
dong tién tiép tuc duy tri manh thi kha ning diéu chinh sau sé kho xay ra.
Sw diéu chinh & viing gia cao hon 75 diém mang tinh chit retest lai nguwéng
hé tre.

Khuyén nghi chung

Néu thi trwong dich chuyén ¢ mikc cao hon 75 diém véi thanh khodn cao
hon 45 trigu don vi, NPT nén tin dung co héi gia ting 1y 1¢ cé phiéu. Nén

lwra chon cdc ma c6 co ban tét, trd cé tirc du kién cao.
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PSI1 conG TY cO PHAN CHUNG KHOAN DAU KHI

DIEN BIEN SAN HO CHI MINH

Cung cau

VN-Index tiép tuc c6 mot tuan ting diém manh, véi 5 phién ting lién tiép. Phién
cudi tuan, ddu hiéu diéu chinh tiép tuc xuat hién, VN-Index giam 0.32 diém, tac
0.7% xudng 452.94 diém ngay dot khop lénh mé cira. Pau dot khop Iénh lién
tuc, VN-Index ting nhe tré lai 1én 455.18 diém nhd sy hdi phuc cia BVH, va
mot sd bluechips khac. S6 ma ting gia dang gip rudi s6 giam gia (108 ma
tang/69 ma giam). Bén 10h00, chi sb bat ting manh mé& 6.91 diém (1.52%) va
vuot ngudng khang cu 460 diém. Tuy nhién da ting ndy khong duoc duy tri dén
cudi phién, VIC, BVH déu vé mirc tham chiéu, trong khi d6 VCB, EIB, ITA déu
quay dau giam. Chét phién cudi tuan, VN-Index ting 6.66 diém, twong duong
1,47% va dong ctra tai 459.92 diém. Tinh ca tuan VN-Index ting hon 24 diém
S0 Véi dau tuan va cudi tuan trude

Khéi lugng giao dich dat thdp hon so vdi cac phién truée do da hung phan cua
nha dau tu da giam bot.Giao dich dat 38 tri¢u don vi, tuong duong 565.84 ty

ddng. S6 luong co phiéu va giam gia dat 131/72 ma.

Cung cau

FeEE
583535

—Tidn Mua = Tién B:

HNX-Index tiép tuc c6 1 tuan ting diém, nhung da tang khong manh nhu san
HOSE. Phién cudi tuan Chi sé HNX-Index quay dau giam ngay tir dau phién.
Nhiing ¢ phiéu chii chét nhu KLS, VND, BVS, SHN, PVX, VCG... déu trong
tinh trang giam gi4. Sau vai phat hdi phuc, ting nhe 0.01 diém dau dot khop
Iénh lién tuc, HNX-Index lai quay dau giam , nhitng ma chu chét KLS, VND,
PVX, VCG... van chiu du ban hang trim ngan don vi.két thac dot khop
lénh thi hai,HNX-Index mait 0.04 diém, mac giam nay mé rong 1&n 0.16
diém vao cudi phién. HNX-Index chét phién cudi tuan tai 76.78 diém,

mAat 1.68 diém so v&i dau tuin 1.38 so va&i cudi tuan trude

Giao dich hdm nay giam 15% so voi phién hém qua, tong khéi luong dat
60,27 triéu c6 phiéu, dat gia tri hon 715 ty dong,
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PSI1 conG TY cO PHAN CHUNG KHOAN DAU KHI

TIN CAC PON VI THANH VIEN PVN

PVFC-Téng Céng ty Tai chinh Cé
phan Dau khi Viét Nam: ding ky
thodi von tai PVL va PV2.

PXS-CTCP Két ciu Kim logi va Lip
mdy Dau khi: ddu tw nha mdy sin
xudt thiét bi dau khi

Cong ty Co phan Bat dong san Dién lec Dau khi Viét Nam (PVL):
PVFC- Cb déng 16n - dang ky ban toan bd 4.469.300 CP tuwong
duong ty 18 8,94% vén. Giao dich du kién bat dau thyc hién tir 9/9
dén 8/11/2011.

Cong ty c6 phan Pau tu PV2 (PV2): PVFC - C6 dong 1on - ding
ky ban 1.000.000 CP giam luwong c6 phiéu nam gii tir 3.110.016
don vi trong duong ty 1& 8,33%. Giao dich dy kién bit dau thuc
hién tir 9/9 dén 8/11/2011.

HDQT PXS di thong qua viéc dau tu du 4n nha may san xuét thiét
bi dau khi.

Theo d6, HPQT giao cho Giam dc trién khai hoan thién béo cdo
lién quan dén dy 4n gdm cong tac khao sat, 14p bao céo dau tu,
quy mé von va lya chon cong nghé. ..

HDPQT ciing thong nhét tam tmg cb tirc dot 1/2011 cho ¢d dong

hién hiru vai ty 1& 10% bang tién mat.

WWW.psi.vn | research@psi.vn

B4o cao cia PSI c6 thé tim thdy trén website cia ching toi 5



)

PETROV/IETNAM

PSI1 conG TY cO PHAN CHUNG KHOAN DAU KHI

Giao dich cé phiéu cac doanh nghiép thugc Tdp dean Dau khi quéc gia Viét Nam

Tuan qua, trong 25 ¢b phiéu niém yét trén HOSE va HNX c6 24 ¢ phiéu ting gia va 1 c¢6 phiéu giam gia. C6
phiéu ting gia nhiéu nhat 1a PSI (ting 25,42%), PDC (ting 15,22%). C6 phiéu giam duy nhat la PPS (giam
2,27%).Trung binh, trong tuan cac co phiéu thugc nhom nay ting 8,32 %. Tong khdi lugng giao dich dat 54,69
triéu don vi. PVX dugc giao dich nhiéu nhat véi hon 22 triéu don vi ¢ phiéu.

Duéi day 1a dién bién cua cac ma co phiéu thudc tap doan PVN tuan 31/2011:

Gia dong KLGD P/E No'i giao

ctra (A cp) Tang(;({/glam P/B* trailing* dich

Tén cong ty

1 {PCG: CTCP Dau tw va phat trién Gas D6 thi 53 3,600 4+ 6.00 046 1559 | HNX
2 |PDC] CTCP Du lich Dau khi Phuong Déng 53{ 368,000 4 1522 067! 40.77 | HNX
3 | PFL CTCP Bét dong san Tai chinh D&u khi VN 76! 720500 4 10.14 {066 4.69 | HNX
4 |PGS! CTCP Kinh doanh Khi héa 16ng Mién Nam 215! 4943900 4 1257 (126! 211 | HNX
5 |PPS| CTCP Dich w Ky thuat Dién lwc Dau khi VN 86 127,900 f 227 (071} 1828 | HNX
6 |PSG! CTCP DAu tw va Xay I4p DAu khi Sai Gon 8.2 28900 [4+ 250 0.76] 35.65 | HNX
7 | PSI CTCP Ching Khoan Dau khi 741 21348004 2542 (074! 556 | HNX
8 |PVC! Téng CTCP Dung dich khoan va Héa phdm D&ukhi |  17.5; 2,589,700 4+ 8.70 (1.04| 262 | HNX
9 | PVE! CTCP Tw vAn DAu tw va Thiét bi Dau khi 1121 9751004+ 769 i196] 511 | HNX
10 | PVG' CTCP Kinh doanh khi hoa 16ng Mién Béc 135! 50112004 630 (087! 971 | HNX
11 | PVI Téng CTCP Bao hiém D&u khi . 186 7022004 1.09 (080 939 | HNX
12 [PVR|  CTCP Kinh doanh Dich w cao cAp Daukhi WN | 98 93,100 [f+ 208 (094 1256 | HNX
13 | PVS Téng CTCP Dich wi Ky thuat DAu khi . 169 1188100 4+ 6.96 i1.43] 452 | HNX
14 | PVX Téng CTCP Xay I4p Dau khi VN 129} 22,533,500 |4+ 1316 (0.57] 4.85 | HNX
15 {DPM Téng cong ty Phan bon va Héa chdtDaukhi | 329 3310440 4+ 478 197, 531 | HSX
16 | PET Téng CTCP Dich w Téng hop Dau khi | 1340 17624004 720 {120 7.32 | HSX
17 {PGD CTCP Phan phéi khi thdp ap D&u khi WN . 359 104,800 4+ 406 i242] 1080 | HSX
18 | PTL CTCP Dau tw Ha tAng va D6 thj Dau khi 88! 1,006,620 4 12.82 (078 6.08 | HSX
19 | PVD Téng CTCP khoan va dich v khoan Daukhi | 415! 462710 4+ 921 (3.20! 1591 | HSX
20 | PWF Téng CTCP Tai chinh DAu khi 136 3,241,890 [+ 7.94 (121! 1626 | HSX
21 | PVT | Téng CTCP van tai DAu khi 46 2325030 4 1220 (059! 3630 | HSX
22 | PXI{ CTCP Xaydung cong nghiép & dan dung dau khi | 770 182940+ 405 {065/ 175 | HSX
23 | PXM! CTCP Xaylap D&u khi Mién Trung 72 3493204 1250 (065 817 | HSX
24 | PXS | CTCP Két cAu Kim loai va Lap may Dau khi . 108! 300070 4+ 800 {098/ N/A | HSX
25 | PXT | CTCP Xay l4p Duwdng dng Bé chiva DAu khi 57. 223680 f+ 9.62 (057 N/A | HSX
26 | NT2| CTCP Dién lyc Dau khi Nhon Trach 2 58 57,800 i+ 545 (0.00. 0.00 | UPCOM
27 | PCT! CTCP Van tai Dau khi Ciru Long 38{ 96,800 [f+ 1515 (036! N/A | UPCOM
28 | POV CTCP Xang dau Dau khi Viing Ang 351 200 - -16.67 {N/A| N/A | UPCOM
29 PSP CTCP cang dich w dau khi Dinh Vi 45 5600 |4+ 2.27 0.00] 0.00 | UPCOM
30 | PTT CTCP Van tai DAu khi Dong Dwong 26 100{= 0.00 {026 N/A | UPCOM

Nguon: HSX, HNX
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PSI1 conNG TY CO PHAN CHUNG KHOAN DAU KHI

KINH TE VI MO

1. L&i suit lién ngan hang

LAI SUAT BINH QUAN LIEN NGAN HANG (VND, %)

LAI SUAT BINH QUAN LIEN NGAN HANG (USD, %)

14.00 14
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1 % 54108 ¥ 1.08
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2. Thi trwong vang va ngoai hoi
GIA VANG TRONG NUOC VA QUOC TE TY GIA
21,000 0,965
1920 4800000 0,925
98.99 20,900 -
1900 773 4745000 20,905
1872.9 - 4750000 —a—8—g—-=
1880 - 20,800 20,870
P—
1860 1868.26 79 4700000
1860.79 20,700
1840 \ \ /.///
1820 \/\v r 4650000 20,600 30,628 20,628 20,628 20,628 20,628
4640000
1800
1816.46 - 4600000 20,500
1780
1760 : . . . 4550000 20,400 - . . .
05/09 06/09 07/09 08/09 09/09 9/5/2011 9/6/2011 9/7/2011 9/8/2011 9/9/2011
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Ngué‘n: Thomson Reuters; PSI
3. Thi trwong trai phiéu

LQI SUAT TRAI PHIEU CHINH PHU (BINH QUAN, %)

Ngué‘n: Thomson Reuters; PSI

BIEN PONG LQI SUAT TRAI PHIEU CHINH PHU (%)
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PSI1 conG TY cO PHAN CHUNG KHOAN DAU KHI

Bao cdo nay dugc thuc hién boéi Ban Phan tich - Cong ty ¢d phan Chang khoan Dau khi. Nhirng théng tin
trong bao cdo nay duoc thu thap tir c4c ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién, Cong
ty ¢6 phan Ching khoan Dau khi khdng chiu bat ky trach nhiém nao déi véi tinh chinh xéc, trung thuc, day du
cuia cac thong tin dwoc cung cap ciing nhu nhitng tén that c6 thé xay ra khi sir dung bao céo nay. Moi théng
tin, quan diém trong béo cao nay co thé duoc thay d6i ma khong can bao trudc. Bao cdo nay duoc xuat ban
véi muc dich cung cap théng tin va hoan toan khéng ham y khuyén céo ngudi doc mua, ban hay nim giir
chung khoan.

Ngwoi doc can lwu y: COng ty c6 phan Ching khoan Dau khi c6 thé c6 nhitng hoat dong hop tac voi cac di
twong duoc néu trong bao cao va co thé co xung dot loi ich véi cac nha dau tu.

B4&o cao nay thudc ban quyén caa Cong ty c¢6 phan Ching khoan Dau khi. Moi hanh vi in an, sao chép, stra doi
noi dung ma khong duoc su cho phép cua Cong ty ¢6 phan Chung khodn Dau khi déu duoc coi 14 su vi pham
phap luat.

CONG TY CO PHAN CHUNG KHOAN DAU KHIi

PETROV/IETNAM

PSI

WWW.psi.vn | research@psi.vn
B4o cao cia PSI c6 thé tim thdy trén website cia ching toi 8




