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I.  THI TRUONG CHUNG KHOAN
HSX:

Tuan sut
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chinh sach
tién té
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Tuan 46, VN-Index c6 t6i 4 phién giam gid va chi duy nhat 1 phién ting gia sau khi ting manh vao
hai phién giao dich cubi tuan 45. TAm 1y nha dau tu chuyén dan sang viéc chip nhian muc gia thap
hon. Tuan 46 ciing 13 tuan giao dich dau tién VN-Index c6 thoi diém giam xudng dudi ngudng hd
trg 440 diém sau 10 tuan duy tri khoang bién dong nay.

Trong 10 tudn d6, chi sé d dan dich chuyén tir ving dao dong 455 — 470 diém xudng vung dao
dong thap hon 440 — 460 diém trudce khi xuyén thung mirc hd tro 440 diém trong phién giao dich
cudi tuan. Tuy vay, luc cau ngoai xuét hién manh tai cdc mi cd phiéu von hoa 1én nhu PVD, PVF,
DPM, BVH, HAG, MSN... di gitp chi s dong cira bén trén mic hd trg 440 diém mic du phién
giao dich nay c6 téi 219 ¢6 phiéu giam gia va chi 25 c6 phiéu ting gia. VN-Index dang dimg tai
mdc 444,16 diém, so v6i tudn lién trude, chi sb giam 15,67 diém, tuong duong 3,43%.

Khéi lwong giao dich trong tuan qua thuong ting trong nhimg phién bén ban trd nén chii dong tai
ving gia thap hon. Lugng du mua chi xuét hién nhiéu hon khi gia c¢d phiéu giam va quan sat dong
tién chung cua thi truong trong tudn khong gia ting tai ving gia cao. Khdi lwong giao dich trong
tudn dat 170,25 triéu cd phiéu, tang 19,32% so voéi tuan trude, gia tri giao dich dat 4.151 ty déng
gia tri, ting 21,43%. Trong d6, khdi luong giao dich ting manh phién cudi tudn khi VN-Index
giam xudng dudi mirc hd tro 440 diém voi 44,5 tridu don vi ¢6 phiéu, twong duong 1.041 ty dong
gia tri.

Tuan qua, khbi ngoai tiép tuc mua rong 341 ty dong gia tri. Cac c¢b phiéu dugc khdi ngoai mua
rong hon triéu don vi bao gdm STB, PVD, PVF. Ngoai ra, ho ciing mua rong mot lwong 16n céc cb
phiéu khac nhu OGC, FPT, HAG. Céc cb phiéu dugc khdi ngoai ban rong gom KDC, HSG, VNE
v6i khéi luong ban rong khong 16m.

Pham Binh Lai suc’i’t trén thi truong lién ngc?n hang dé ¢6 mét tuan ting gia. Khi ldi fud’t tang dong nghia véi
: viéc toc do tang truong kinh té giam va loi nhudn doanh nghiép sé thap di. Do vdy, gid chitng
Gb Phan tich khéan can phai giam khi ky vong vé loi nhudn doanh nghiép giam sit. P6 la nguyén nhan dan téi
chimg khGan phdi giam khi ldi sudt tang.
Cdu chuyén néng héi méi nhat trong tuan qua la cau chuyén ldi sudt. Cdc cdu chuyén vé gié vang,
1y gid USD/VND duwong nuh da la qud khir va khéng con tac dong nhiéu dén VN-Index. Bang dudi
cho thdy ldi sudt lién ngdn hang tang manh tir mikc 8% ngay 1/11 1én dén 12% ngay 12.11. Sw tang
manh va bat ngo ndy la cdu chuyén chinh dan dén thi truong chirng khodn giam manh khi smart
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e
money-dong tién théng minh di ban manh ra. Trong ban tin ngdy thir 5 11/11, chlng t6i da thir do
lwong tac déng ciia viée tha néi ldi sudt va wée tinh néu 1di sudt tha néi, thi truong phdi thodi lui
khodng 10% so véi hién tai tikc la thodi lui xuong con 400 diém — dé tra gia cho viéc tha noi I8
sudt. Thi truong ngay thir 6 dd phan vmg ding nhw dir dodn ciia chiing téi. Trong ngay thir 6, dong
tién thong minh — smart money da ban manh ra va lyc ban manh da khién thi truong co luc mat
dén 10.19 diém.
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Hinh: Lai suat Lién ngan hang Hinh: Intraday- bién dong trong phién ngay thw 6, 12/11
VN-Index tam thoi van dang nam trong kénh 440-470 diém. Sy sut giam manh ngay thir 6 chuwa di
thuyét phuc 1a VN-Index di giam manh khéi kénh 440-470 diém. Truwong hop VN-Index giam manh
khoi 440 diém thi mirc hé tro tiép theo ciia VN-Index tai 420 diém va 390 diém.

Ruii ro giam gid cia thi truong van Ién hon nhiéu so véi loi nhudn ky vong. Do dé, ngay trong
triwong hop VN-Index hoi phuc trong phién giao dich dau tuan (pull — backs), nha ddu tw nén gidm
1y trong chirng khodn trong danh muc . Nha dau tie c6 thé bdt dau mua vao khi VN-Index tién gan
161 mire ho tro 420 diém cho t&i mire hé tro 390 diém.
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Dong tién rat dan khoi HNX trong sut tuan giao dich vira qua khi chi s6 lién tyc thiét 1ap nhiing
mirc gi4 thap hon, ddng thoi 1a mire thip nhét trong tudn. Trong 5 phién giao dich cia tuan qua, chi
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duy nhat phién giao dich ngay thir 3 HNX-Index ting nhe va 4 phién giao dich con lai chi s6 déu

giam kha manh. So véi tudn trude, HNX-Index tiép tuc giam 11,18 diém, tuong dwong 9,92% khi

dong cira tai 101,62 diém.

Phién giao dich cui tuan, HNX-Index giam diém trong hau hét phién giao dich cho téi khi tién sat

mdc tam 1y 100 diém. Khdi lugng giao dich trong phién ting manh khi bén ban lién tuc ban xubng

ving gia thap hon. Trong phién giao dich ndy da co 35,4 triéu c6 phiéu duoc chuyén nhugng,
tuong duong 609 ty dong gia tri, nang tong khéi lwong giao dich trong tuan 1én mirc 135 tridu c6
phiéu, 2.400 ty dong gia tri.

Xu hwéng HNX-Index van dang giam manh hon VN-Index, khién cho nha dau tw thua 16 kha nhiéu
thoi gian qua. Chang t6i chuea nhin thdy dau hién thi truong cé thé phuc héi Nén nha dau tw nén
kién nhdn, khéng nén mua vao tai thoi diém hién nay.

Giao dich c6 phiéu cdc doanh nghigp thuéc Tap doan Diu khi quoc gia Viét Nam

Cung chung bién dong cia thi truong, hau hét cac ¢d phiéu thude PVN trong tudn qua déu giam gia so véi tudn trude do.
Két thiic tuan 46, c6 t6i 23 ¢b phiéu giam gia, 1 c6 phiéu dimg gia va chi duy nhit 2 ¢b phiéu ting gia. C6 phiéu PVF ting
9,48% va cb phiéu PVD ting 4,89% nho luc cau hd tro tir nha dau tu nude ngoai. Cac c¢b phiéu giam manh trong tuan qua
gdm PVL giam 19,63%, PVR giam 17,42% va PXM giam 16,1%. Su sut giam kéo dai cua thi trudng khién gia cac cb
phiéu lién tuc giam va két thiic tuan 46, c6 phiéu PVT, PXM va PXT la nhiing ¢ phiéu dau tién thuéc PVN giam xudng
du6i ménh gia. Trung binh tudn qua cac cd phiéu giam binh quan 9,26% véi khéi lwgng giao dich dat 45,65 tridu cb
phiéu. Duéi day 1a dién bién ctia cac ma c6 phiéu thudc tap doan PVN tuan 46/2010:

Gia dong KLGD Tang/Giam P/E Noi giao

P/B*

Tén cong ty cira (1cp) (%) trailing*  dich

1 |ICG CTCP Xay dwng S6ng Hong 925,300

2 |PDC CTCP Du lich Dau khi Phwong Déng 10.0 237,200 [4F -15.25 | 1.28| 104.60 HNX
3 | PGS CTCP Kinh doanh Khi héa ldng Mién Nam 29.0 2,310,660 4 -12.39 |1.35]| 231 HNX
4 | PHH CTCP Héng ha Dau khi 13.0 627,100 |4 -12.16 | 0.82| 5.46 HNX
5 | PSI CTCP Chirng khoan DAu khi 11.8 1,355,800 [ -11.94 |1.01| 9.18 HNX
6 | PVA CTCP Xay dwng D&u khi Nghé An 37.7 1,196,500 & -11.50 |2.35| 5.49 HNX
7 | pPvC Tbng CTCP Dung dich khoan va Héa pham D&u khi 19.5 5,476,100 [=> 0.00 1.21| 4.97 HNX
8 | PVE CTCP Tw van Dau tw va Thiét bi Dau khi 17.8 560,100 |4 -14.01 |1.37| 751 HNX
9 | PVG CTCP Kinh doanh khi hoa 1éng Mién Béc 13.4 248,800 |4 -8.22 1.19| 10.07 HNX
10 | PVI Tbng CTCP Bao hiém DAau khi 16.0 1,501,900 & -3.03 0.72| 7.07 HNX
11 | PVL CTCP Bét dong san Dién lwc DAu khi VN 13.1 2,147,800 4k -19.63 |1.23| N/A HNX
12 | PVR CTCP Kinh doanh Dich vu cao cap Dau khi VN 10.9 388,000 |4 -17.42 | 0.67| 20.50 HNX
13 | PVS Tbng CTCP Dich vu Ky thuat Dau khi 24.2 567,700 |4 -6.92 1.45| 6.34 HNX
14 | PVV CTCP Dau tw Xay dwng Vinaconex - PVC 24.0 21,500 [ -7.69 2.18| 9.08 HNX
15 | PVX Tbéng CTCP Xay l&p Dau khi VN 20.5| 14,100,700 )+ -5.53 1.74] 6.61 HNX
16 | DPM Tbng CTCP Phan bon va Héa chat Dau khi 34.2 2,668,500 <+ -7.07 2.27| 7.90 HSX
17 | PET Tbng CTCP Dich vu Du lich Dau khi 15.7 1,523,760 |4+ -10.29 | 1.10| 6.41 HSX
18 | PGD CTCP Phan phéi khi thdp ap Dau khi VN 30.9 655,540 |4 -9.38 1.85| 4.57 HSX
19 | PTL CTCP Dau tw Ha tang va D6 thj Dau khi 11.5 1,446,400 N -14.18 | 1.07| 14.95 HSX
20 | PVD Téng CTCP khoan va dich vu khoan Dau khi 51.5 2,342,200 ? 4.89 2.34| 15.23 HSX
21 | PVF Téng CTCP Tai chinh DAu khi 25.4 2,430,950 [4* 9.48 1.94| 27.60 HSX
22 | PVT Téng CTCP van tai Dau khi 9.6 1,249,850 N} -8.57 0.97 | 19.05 HSX
23 | PXI CTCP Xay dwng cong nghiép & dan dung dau khi 14.3 751,850 [4F -10.06 | 1.29| 6.46 HSX
24 | PXM CTCP Xay I&p DAu khi Mién Trung 9.9 113,140 [& -16.10 |0.89| 7.66 HSX
25 | PXS CTCP Két cAu Kim loai va Ldp may Dau khi 13.3 535,440 |4 -11.33 | 1.13| 5.71 HSX
26 | PXT CTCP Xay I&p Buwong bng Bé& chira Dau khi 9.6 271,420 & -11.93 | 0.90] 12.10 HSX
27 | NT2 CTCP Bién lyc Dau khi Nhon Trach 2 8.3 9,600 | -7.78 0.80| N/A | UPCOM
28 | PCT CTCP Van tai DAu khi Clru Long 5.9 11,100 <% -7.81 0.60| N/A | UPCOM
29 | POV CTCP Xang dau Dau khi Viing Ang 14.0 - |=» 0.00 N/A| NA | UPCOM
30 | PSB CTCP D&u tw DAu khi Sao Mai - Bén Dinh 8.5 5,156,500 |4 -11.46 | 0.77| N/A UPCOM
31 | PSP CTCP cang dich vu dau khi Binh Vi 6.1 24,700 |¥F -18.67 |0.00| N/A | UPCOM
32 | PTT CTCP Van tai Dau khi Béng Dwong 6.5 2,300 &8 -9.72 0.65| N/A | UPCOM

* Book value tinh trén bao céo hop nhét quy gan nhét hodc nam gan nhét
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II. KINHTE VIMO

1. Tin kinh té
Tin thé giéi

Hoi nghi G20 hop mat cuoi tuan nay dwoc dy bdo sé co nhitng Chi sb Tuln truéc* Tudnnay* Thay dbi

tranh cdi gay gdt giita cdc quoc gia xung quanh déng thdi gan

o e . , o Dow Jones Ind. Ave. 11.444,08  11.283,10 -1,40%
day cua Ngan hang trung wong cdac nuwoc. Tuy nhién gioi quan ~sgp 500 1.22585 1.21354 -1,04%
sat ciing ky vong bat dong sé dwoc giai quyét va G20 sé tim ra  Nasdag Comp. 2.578,98 255552  -0,91%

, . z . I T ( A, FTSE 100 5.875,40 5.751,33 -2,11%
phuong thirc hop tac dé dua kinh te th’e gioi tzepAtuc hoi phuc. DAX 6.754.20 6.6672  -1.29%
Cac thi truong tai chinh va hang hoa to ra kha thdn trong truéc  CAC 40 3.916,73 3.792,51 -3,17%
s kién nay. Nikkei 225 9.62599  9.72481  +1,03%

Hang Seng 24.876,82 24.222,58 -2,63%
Shanghai Comp. 3.129,50 2.985,43 -4,60%

* Gid dong cira tuan ndy tinh t6i 16:30 GMT+7 12-11-2010
Nguoén Yahoo Finance; PSI tong hop

My - hy vong

Sau nhiing bién dong manh trén chinh truong, nudc My chd doi nhitng tac dong thuc su 1€n doi séng, dic biét 1a kinh té.
Mot vai thong tin vi mé quan trong duoc cong bd trong tudn nay di goi ra nhitng hy vong méi vé chuyén bién kinh té
trong quy 1V. Thi truong lao dong chuyén bién cham, nhung it nhat 13 van cho thiy su cai thién; xuat khau trong thang 9
cai thién nho dong USD da yéu di trong thoi gian dai vira qua trong khi nhap khau giam gitip thim hyt thuong mai giam
manh hon ky vong. Truong trinh mua trai phiéu ctia FED dan hé 16 tao niém tin kinh té s& tot hon trong thoi gian t6i.
Théng tin quan trong dwoc cong bo trong tudn nay:

e Luong don xin tro cip thit nghiép 1an dau giam manh xubng mirc 435 nghin don, giam 15 nghin don so véi tudn
trude d6. Piéu nay cho thiy thi truong lao dong tiép tuc ¢6 nhitng chuyén bién tich cuec.

e Tham huyt thwong mai trong thang 9 ctia My bat ngd giam xudng mirc 44 ty USD, giam manh so v&i muc 46,5 ty
USD trong thang 8 va thap hon so v&i du bao vao khoang 45 ty USD. Xuit khau trong thang nay ting 0,3%,
nhap khau giam 1% sau khi ting 2% vao thang trudc.

e Thong tin quan trong dugc cong bd vao thir Sau tudn nay 1a chi s do tam 1y tiéu dung Consumer Sentiment.

Mot s6 théng tin ddng quan tam sé dwoc cong bé trong tuan toi:

e Thu Hai: Doanh s6 ban 1¢ thang 10

e Tha Ba: Chi sb gia san xuit; San lugng céng nghiép; Chi sb nha dat

e Tha Tu: Chi sb gia tiéu dung; Luong nha xdy méi; Bao c4o clia co quan ning luong EIA

e Tha Nam: Khao sat cia FED Philadelphia; Luong don xin trg cip that nghiép; Bo cdo vé khi ciia EIA

e Thu Sau: --

Khd nang Ireland sé can dwoc gidi civu

Cudi tuan nay, nhiig don doan di dang cao xung quanh kha ning Ireland s& cin mot goi ctru trg kiéu Hy Lap dé thoai
khoi tinh trang hién nay. Theo Hang nghién ciru Markit, ndi so hdi xung quanh vin d& no Eurozone da khién chi phi bao
hiém ng qubc gia ctia Ireland, B6 Pao Nha va Tay Ban Nha ting 1én cic mirc cao ky luc. Chénh léch lgi sut CDS ciia
Ireland mé rong 0.27% 18n 6.2%, ctua Tdy Ban Nha ting tir 2.94% 1én 2.79%, cua Hy Lap ting 0.12% 1én 8.9%, cua Bd
Dao Nha m¢ rong tir 4.91% 1én 5.05%, ghi nhan lan dau tién vugt mbe 5%.

Tru6e tinh hinh nay, Ireland canh bao rang viéc chi phi vay muon lién tuc leo 1én cac muc cao ky luc 1a “rit nghiém
trong” va Lién minh chau Au (EU) cho biét da sin sang hanh dong dé giai ciru. Hién cac quan chirc chau Au dang theo
dbi sat tinh hinh tai Ireland nhung dé hai 1an lién tiép tir chdi thong tin Dublin dang tim kiém goi giai ctru twong ty nhu
Hy Lap.
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Trudc d6, Hy Lap cling xac nhan nudc nay khé dat duge cac muc tidu vé cit giam ngan sach trong niam nay. Ty 1¢ that
nghiép thang 8 clia nudc nay tang tir 12% 1én 12.2% sau khi nén kinh té cét giam 46,000 viéc lam. Vin phong thong ké
Hy Lap thong béo, tong s6 ngudi that nghiép ting 1én mirc 613,108. Chinh pht nudc nay du bao, ty 1¢ thit nghiép sé ting
1én 14.5% vao nam t4i va 15% vao nam 2012.

CPI Ién mikc cao nhit trong 25 thang, Trung Quéc thit chit kiém sodt dong vén nong.

Co quan Théng ké Trung Qudc thong béo chi sb gia tiéu dung thang 10 nhay vot 4.4% so véi cung ky nim ngoai 1én
muic cao nhat trong 25 thang, dong thoi ciing vuot du bao 4% clia cac nha kinh té. Didu nay c6 thé 1am gia ting mbi quan
ngai rang Chinh pht Trung Qudc sé tiép tuc thit chat chinh sach tién té dé giam suc ép gié ca.

Trudc do ciing trong tuan nay, Trung Qudc dd ban hanh nhiéu bién phap déi voi hé théng ngan hang nham han ché ludng
tién noéng dugc dy bao s€ tiép tuc chay manh vao nudc nay sau khi hang loat cac nudc 16n nhu My, Anh thyc thi chinh
sach tién t¢ mo rong. Ciing c6 tin ddn Ngan hang Trung wong Trung Qudc yéu cau 4 ngan hang qudc doanh 16n nhat ting
ty 1€ dy tri bét budc 1én 18%, ap dung tur tudn sau. Thong tin chua dugc xac nhén, tuy nhién véi quyét dinh nay, udc tinh
khoén tién twong duong hon 27 ty USD s& duoc rit ra khoi luu thong nham kiém ché gia tiéu dung va bong bong trén thi
truong nha dat.

Tac dong nay sé anh huong vé trung han t6i ting truong tai Trung Qudc, giy kho khin cho héi phuc kinh té toan cau.
USD ¢é mét tudn hoi phuc thanh céng, vang giit gid trén 1.400 USD/oz, ddu tho tiép tuc ldp dinh cao

DPong USD da hoi phuc hon 1,5% trong tuan nay so voi ré ngoai té. Lo ngai tir tinh hinh ng cong tai Eurozone khién
dong EUR giam gi4 manh trong tudn nay.

Gia vang thé gioi diéu chinh sau khi 1én téi mirc dinh trén 1.420 USD/oz trong phién 9/11. Téi dau gio sang phién giao
dich tai thi truong chiu A, gia vang van giao dong gan muc 1.400 USD. Lo ngai vé nhitng dién bién méi tai Ireland va
lam phat tai Trung Qudc 12 nguyén nhan nhitng phién diéu chinh vira qua. Tuy nhién mot sé chuyén gia phan tich van
cho ring vang van trong xu hudng ting do tic dong ciia nhitng rui ro trong nén kinh té hién tai ciing nhu hé quéa cua
chinh sach mé rong tién té ctia My.

Dau tho thiét 1ap dinh cao mdi trong 2 nim gan day. Két thuc phién giao dich ngay 10/11, gid dau ngot nhe giao thang
12/2010 tai san NYMEX da tang 1,09 USD so véi phién trudc d6 1én 87,81 USD/thung, danh ddu mirc dong cira cao
nhit k& tir ngay 8/10/2008; con gia ddu Brent Bién Bic cung ky han tai London ting 63 xu 1én 88,93 USD/thung. Gi4 dau
hdi phuc nho thong tin tir EIA cho thdy du trir diu tho tai M¥ tiép tuc sut giam manh trong tuan. Ngoai ra, gia dau ciing
dugc hd trg nho sy cai thién trén thi trudng lao dong tiép tuc cho tin hiéu cai thién. Nhu vy gia dau da vuot ra ngoai
bién do 70-85 USD dugc thiét lap tr dau nam nay. Gén day, 1anh dao OPEC ciing cho théy td chire nay cé thé chép nhan
mot mirc gia cao hon cua gia dau.

Tin trong nwéc

Site néng trong nghi truong ky hop Quoc Hoi dieoc song hanh véi sike néng tir cdc thi truong tai chinh trong tudn nay.
Cdc nha diéu hanh chinh sdach tié}) tuc dwa ra nhiéu bién phap nham khoi phuc sy on dinh va kiém ché lam phat.

Ddnh doi ting trwéng ngin han ldy on dinh vi mé

Viéc lam phat tang vot trong hai thang gan day (CPI thang 9 tang 1.31%, thang 10 ting 1.05%) da khién myc tiéu kiém
ché lam phat & 8% khong thé thuc hién duoc, didu nay ciing phu hop v6i nhan dinh chung cta gidi chuyén gia. Tuy
nhién rd rang nhitng dién bién gan day khong thé khong dan t6i lo ngai lam phat c6 thé bung phat manh hon nita vao
cubi ndm gay nhiéu hé luy vé kinh té, xa hoi.
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Nhitng dién bién chinh sach trong hai tuan vira qua cho thiy CPI bién dong twong dong voi gia
mot su danh doi ting truong voi on dinh kinh té. Van dé dat ra hang hoéa thé gisi (tré 3-6 thang)

la danh gia tinh hiéu qua cta chinh sach nay trong thoi diém

n 2.2 £ ah g oam A - . 30 1 ===CPI(yoy,cottrdi)  ===TR/JCRB Index (yoy, cot phai) [ 60
hién nay. B¢ hicu duoc van d¢€, co 1€ can di tir nhitng nguyén
nhén cta lam phat hién nay. Nguyén nhan chu quan 16n nhat
theo quan di€m cta nguoi viét la do co cau kinh t€ dya nhiéu
vao dau tu, trong do6 chu yéu la dau tu cong, trong khi hiéu

qud dau tu lai thap gay ap luc 1én lam phat. Nguyén nhan 2005 2006 2007 2008 2009 2010

khach quan chu Yéu dén tu su téng glé cua héng hoéa the gl(’)'l TR/J CRB Index - Chi s gia hang hoa thé giéi do Thomson Reuters & Jefferies xay dung
e . N yoy - Bién dong sovéi cing ky nam ngoai

tI'OIlg thoi glan vua qua. Ngudn: Thomson Reuters; PSI

Kinh t& Viét Nam phu thudc rt 16n vao nhap khau, va duong nhién chiing ta dang nhap khau ca lam phat tir bén ngoai
vao nén kinh té, didu nay suy cho cing ciing xuit phat tir co cdu nén kinh t&. Lam phat luén c6 nguyén nhan tir tién té,
tuy nhién trong thoi diém hién tai, nguoi viét khong coi d6 1a nguyén nhéan chinh do thuc té tir dau nam t6i nay, ty 18 giira
tang truong tin dung so véi tang truéng GDP thap hon mirc trung binh ctia nhiéu nim gan day.

Bién phap thu hut dugc sy chu y nhiéu nhét trong thoi gian vira qua la viéc NHNN tiép tuc thit chat tién t&, mic du chi
vai tudn trude viéc ha mat béng 13i suét duoc rao riét trién khai. Vé ly thuyét, tang lai suét s& hat mot phén lugng tién
trong luu thong, giam ap luc ting gia tiéu dung, tuy nhién trong didu kién hau hét doanh nghiép dang “d6i von” va cong
suat ctia nén kinh t& van thiéu hut so v6i nhu ciu tiéu thy, 13i sut cao c6 thé giam mot phan nhu ciu vay von nhung lai
lam tang manh chi phi san xuat, din t6i gi4 thanh san pham ting 1én, gdy stc ép tré lai cho lam phat. Nhu vay néu
khong c6 tinh toan k¥, c6 thé chung ta s& mit ca hai muyc tiéu: ting trudong va kidm ché lam phat.

Nhitng bién phap khac nhu 1ap quy binh 6n gia tai Ha Noi va TP. H6 Chin Minh, nguoi viét cho rang chi c6 tac dung rat
han ché va nhat thoi.

Quan diém cta ching t6i cho ring vé trung va dai han, can phdi hop dong thoi chinh sach tién t& véi chinh sach tai
khoa, song song véi tai co ciu nén kinh té va nang cao hi¢u qua dau tu. Chi s6 ICOR cua Viét Nam nam 2009 & muc 8,
cho thay dau tu chwa hiéu qua, trong khi d6 boi chi ngan sach van & mitc cao trong nhiéu nam, day 1a mot trong nhiing
nguyén nhan cua nhiéu bat 6n trong nén kinh té, trong d6 c¢6 ap luc lam phat.

Véi tinh hinh gia hang héa thé giéi, dac biét 1a gid luong thyc, thuc pham tiép tuc ting nhu hién nay, ap luc 1én lam
phat 1a rét 16n vao nhiing thang t6i. Chiing t6i diéu chinh mirc du bao lam phét nam nay tiém can 10%.

2. Thi trueong tién té

Lai suit

Lai sudt tudn nay da tang & hau hét cac thi truong. Sau quyét dinh tang 13i sut co ban va cia NHNN va Hiép hoi Ngan
hang ddng thun tang 13i sudt trin huy dong 1én 12%, hau hét cac NHTM da dong loat tang 1ai sudt 1én muic tran, cé biét
mdt s6 ngan hang trong tuan da nién yét mirc 13i sudt vuot trin 12% véi nhiéu chinh sach khuyén mai, ting qua khac dé
huy dong ngudi giri tién.

Tuy nhién theo danh gia ctia chung toi, viéc gia vang va USD ting lién tuc trong thoi gian vira qua da hit mot lugng tién
khong nho, khién viéc huy dong vén ciia NHTM rat khé khan, mic du 13i sut da dugc diéu chinh ting dang ké so voi
tudn trudc.

Thanh khoan cta hé thong ngan hang di ¢ muc kha cing thing, v6i biéu hién & muc ting lién tuc cua 13i suit lién ngan
hang, dic biét & cac ky han ngin. Lii suit qua dém da dugc day Ién trén 13-15% tai mot s6 thoi diém, cho thdy NH dang
gip van dé 16n vé thanh khoan ngén han.

Ngay thir Sau, NHNN quyét dinh m¢ rong bom tién qua thi truong mé véi cac ky han ngan, mé thém ky han 14 ngay
(méi duogc & bo khoang 1 thang trude ddy). Tir cudi tuan trude, 13i sudt qua OMO ciing duge NHNN diéu chinh & ky
han 7 ngay ting tir 7% lén 8,75%, ky han 28 ngay tang tir 8% lén 9%. Thuyc té 14 lugng tién bom qua OMO trong tuan
nay da ting lén trén 75 nghin ty v6i hai phién 9/11 va 10/11 dat 20 nghin ty VND mdi phién, mic cao ky luc trong nhiéu
thang tro lai day. Trong hai phién cudi tuan, lugng tién bom ra giam twong g xudng 14 nghin ty va 11 nghin ty, ky han
7 ngay. Sau quyét dinh ciia NHNN, 13i suat qua dém trung binh ngay thtr Sau giam nhe xudng mirc 12,39%.
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LAI SUAT HUY PONG VND BINH QUAN

LAI SUAT HUY PONG USD BiNH QUAN

TAIMOT SO NHTM TAIMOT SO NHTM
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Nguén: Thomson Reuters; PSI

Nguén: Thomson Reuters; PSI

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

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

14.00 - 1.00
13.00 -
12.00 + 0.80 'W
e
900 1 0.60 —
8.00 0.40 - —_ ——— —
6.00 ' ' ' 0.20 . . .
22/10 29/10 05/11 12/11 22/10 29/10 5/11 12/11
—ON — 1w 2w 1M ——O/N —1w 2w —1M
Nguén: Thomson Reuters; PSI Nguén: Thomson Reuters; PSI
Thi treong vang va ngoai héi
Ty gid va gid vang trong nuwde bién dong manh TY GIA VND/USD
Ty gi4 trén thi trudng tu do tiép tuc bién dong manh trong
tuan nay de doa tinh on dinh cua thi truong tién té, thic déy
tam 1y dau co vang, USD ting ky vong lam phat. Trugc tinh ;i:ggg 1
hinh d¢6, NHNN d3 dua ra cac bién phap kha hop 1y va quyét | 20’500 -
liét, toi cudi tuan, thi truong ngoai hdi da tam 6n dinh voi ig'ggg ’
vang va USD thiét 1ap mot mét bang gia méi. 19,000
18,500 -
18,000 -
NHNN trong tudn nay da chinh thirc bd i & cho cac | % | | | |
rong tuan nay da chinh thirc ban ngoai té cho cac 08/10 15/10 22/10 29/10 05/11 12/11

doanh nghiép c¢6 nhu ciu thanh toan nhimg mit hang thiét
yéu, tuy nhién khdi lugng khong duge cong bd. It nhat thi
bién phap nay da gitp thi truong giam nhiét, ty gia trén thi
truong tu do t6i cubi ngay thir Sau da giam xubéng muc dudi
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21.000 VND/USD, sau khi tién sat 22.000 VND/USD trong
tuan qua.

Gia vang trong nudc di c6 thoi diém vuot 38 tricu
ddng/lugng, cao hon gia vang thé gidi sau khi quy doi, tuy
nhién sau khi NHNN tuyén bd cép quota nhap khau cho mot
sO doanh nghiép, gid vang da tré lai mic hop 1y theo bién
dong gia vang thé giéi. Téi cudi tuan, gid vang van tiép tuc
giam nhe quanh murc mirc 35,07/36,19 tridu dong/luong.

RESEARCH DEPARTMENT
PETROVIETNAM SECURITIES INC.

GIA VANG
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Nguén:

Thi trudng trai phiéu

Thomson Reuters; PSI

Tuan nay, xu huéng giam nhe cua loi suat trai phiéu di dao chiéu ting manh. Day 1a két qua tat yéu ciia viec NHNN thay
dbi chinh sach tir than trong sang quyét 1iét kiém ché lam phat thong qua thét chit tién té.

Khéi luong trai phiéu giao dich qua HNX tudn nay ting nhe so voi tuan trudce, dat hon 58,6 triéu don vi.

LOI SUAT TRAI PHIEU CHINH PHU BIEN PONG LQI SUAT TRAI PHIEU CHiNH PHU
(BINH QUAN, %) (%)
12.0 -
12.00 115
11'50 11.0 = — «/‘w‘/-
10.28 10> — ‘f
s —=
9.00 ' ' ' ' ' ' ' 1810 23I1o 28I10 2 I11 7 I11 12I11
1y 2y 3y 5Y 7Y 10Y 15Y / / / / / /
. . 1Y ===2Y ===3Y =——=5Y =——7Y =——10Y 15Y
——Tuan 01/11 - 05/11 ——Tuan 08/11 - 12/11
NguBn_- Thomson Reuters; PSI to"’ng hop Ngu5n.' Thomson Reuters; PSI té’ng hdp
Nguén: Thomson Reuters; PSI Ngué‘n: Thomson Reuters; PSI
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Théng ké giao dich trai phiéu trén san giao dich HNX

Coupon Loisuatcao  Lgi suit thap Téng khoi
Loai TP Ma TP Pio han (%) nhat (%) nhat (%) lwgng
08/11/2010 TPCP TB1015059  09/09/2015 10,40 10,30 10,30 2.000.000
TPCP TB1013042  27/05/2013 11,02 9,67 9,67 2.400.000
TPCP TB1013040  13/05/2013 11,25 9,90 9,65 5.000.000
TPCP TB1012034  26/04/2012 11,30 9,30 9,30 1.000.000
TPCP CPB1012010  10/03/2012 12,00 9,50 9,50 4.000.000
09/11/2010 TPCP TD1015050  21/06/2015 10,95 10,20 10,20 3.000.000
TPCP TD1012037  17/05/2012 11,00 10,40 10,40 1.000.000
TPCP TB1015043  27/05/2015 11,20 10,20 10,20 3.000.000
TPCP TB1013040  13/05/2013 11,25 9,65 9,65 2.000.000
TPCP TD1015044  01/06/2015 11,33 10,20 10,20 4.000.000
TPCPBL VDB110023  28/05/2015 11,40 10,30 10,30 1.000.000
TPCP  CPD1015026  19/04/2015 11,50 10,20 10,20 2.000.000
TPCPBL  QHB1012020  12/04/2012 11,80 9,55 9,55 2.000.000
10/11/2010 TPCP TB1015059  09/09/2015 10,40 10,30 10,30 2.000.000
TPCP TB1013042  27/05/2013 11,02 9,60 9,60 2.400.000
TPCP TB1013040  13/05/2013 11,25 9,60 9,60 2.000.000
TPCP TB1012034  26/04/2012 11,30 9,25 9,25 1.000.000
TPCP CPB1012010  10/03/2012 12,00 9,35 9,30 3.880.000
11/11/2010 TPCP TD1015050  21/06/2015 10,95 10,20 10,20 3.000.000
TPCP TD1012037  17/05/2012 11,00 10,25 10,25 1.000.000
TPCP TB1015043  27/05/2015 11,20 10,20 10,20 3.000.000
TPCP TD1015044  01/06/2015 11,33 10,20 10,20 4.000.000
TPCP  CPD1015026  19/04/2015 11,50 10,20 10,20 2.000.000
TPCPBL  QHB1012020  12/04/2012 11,80 9,35 9,35 2.000.000
12/11/2010
Tong khdi luong 58.680.000

Nguon: HNX 29-10-2010 14:20 GMT+7
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BAN PHAN TiCH
CONG TY CO PHAN CHUNG KHOAN DAU KHi

1.
THONG KE GIAO DICH THI TRUONG NIEM YET THEO TUAN

THONG KE GIAO DICH

HSX HNX UPCOM
Giatri  Thay doi Giatri  Thay doi Giatri  Thay doi
VN-Index 441.60 -15.67 -3.43% HNX-Index 101.62 -11.18 -9.91% UPCOM-Index 40.39 -1.83 -4.33%
KLGD (triéu ck) 170.25 4* 27.57 19.32% KLGD (triéu ck) 135.00 4+ 20.99 18.41% KLGD (triéu ck) 6.39 4 494  341.34%
GTGD (ty déng) 4,151.74 4+ 732.62 21.43% GTGD (ty déng) 2,400.81 4 258.28 12.05% GTGD (ty déng) 70.33 4" 4507  178.44%

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

5 ¢é phiéu giao dich nhiéu nhéat tudn
Gia tri giao dich

5 c¢é phiéu giao dich nhiéu nhat tuan
Gia tri giao dich

M¢& clra boéng clra + % (1 tridu VND) Mé& cira boéng cra B (1 tridu VND) Mé& clra boéng clra +% (1 tridu VND)
24,700 23,500 -4.86 228,599 21,700 20,500 -5.53 292,584 9,600 8,500 -11.46
OGC 24,500 23,000 -6.12 165,261 SCR 26,100 22,200 -14.94 165,142 ubJ 13,400 10,600 -20.90 3,257
MSN 60,500 63,000 4.13 159,528 KLS 12,800 11,700 -8.59 114,393 DBM 28,000 28,000 0.00 2,431
FPT 76,000 72,000 -5.26 152,698 PVvC 19,500 19,500 0.00 109,687 TGP 6,500 7,000 7.69 2,078
VNM 86,500 84,000 -2.89 144,057 SHN 16,500 14,000 -15.15 102,129 HIG 20,300 20,000 -1.48 1,071

5 ¢6 phiéu ting nhiéu nhéat tuan

5 ¢6 phiéu ting nhiéu nhéat tuan

5 ¢6 phiéu ting nhiéu nhéat tuan

Ma Mé& cira bong cira Tang + % béng cira M¢& cira boéng cra Tang

PVF 23,200 25,400 2,200 9.48 33,000 40,000 7,000 5,500 7,100 1,600

VTF 17,000 18,600 1,600 9.41 KTT 12,300 14,700 2,400 19.51 STS 16,600 18,200 1,600 9.64

ST8 23,400 25,400 2,000 8.55 GBS 8,900 10,400 1,500 16.85 GDW 7,700 8,300 600 7.79
HRC 59,000 64,000 5,000 8.47 HTB 24,400 28,000 3,600 14.75 TGP 6,500 7,000 500 7.69
DCC 25,700 27,400 1,700 6.61 QST 14,000 15,400 1,400 10.00 BTW 7,900 8,500 600 7.59

5 ¢b phiéu giam nhiéu nhéat tuan 5 cb phiéu giam nhiéu nhét tuan 5 cb phiéu giam nhiéu nhéat tudn

Ma M¢& ctra Poéng ctra Giam + % Pong cra Doéng cira

SHI 26,200 20,500 -5,700 -21.76 V11 18,100 12,000 -6,100 -33.70 VPC 7,300 5,500 -1,800 -24.66
VNI 15,000 12,000 -3,000 -20.00 VCS 52,400 39,100 -13,300 -25.38 DGT 11,300 8,700 -2,600 -23.01
VES 14,400 11,600 -2,800 -19.44 V15 22,500 16,800 -5,700 -25.33 ubJ 13,400 10,600 -2,800 -20.90
TDC 25,500 20,600 -4,900 -19.22 NVC 10,700 8,100 -2,600 -24.30 PSP 7,500 6,100 -1,400 -18.67
VHG 16,500 13,400 -3,100 -18.79 HHL 12,500 9,600 -2,900 -23.20 SPC 27,400 22,300 -5,100 -18.61

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

5 CP dwoc NBT nwéc ngoai mual/ban nhiéu nhét tuan

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

GT mua GT ban MA GT mua MA GT ban MA GT mua MA GT ban
(triéu VND) (triéu VND) (triéu VND) (triéu VND) (triéu VND) (triéu VND)
MSN 157,839 MSN 152,242 PVX 16,996 PVI 12,113 HIG 260 0
HAG 106,774 HAG 60,318 VCG 4,773 SCR 12,069
FPT 100,430 FPT 53,812 NTP 4,320 PVS 6,722
PVD 66,635 VIC 53,549 SCR 3,928 PVX 3,375
BVH 38,277 PAC 33,300 PVS 3,266 KLS 3,262
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THONG KE GIAO DICH THI TRUONG NIEM YET PHIEN CUOI TUAN

HSX HNX UPCOM
Gia trj Thay déi + Giatri  Thay déi Giatri  Thay dbi
VN-Index 441.60 ~, -5.09 -1.14% HNX-Index 101.62 < -3.17 -3.03% UPCOM-Index 40.39 <, -0.54 -1.32%
KLGD (triéu ck) 4451 4 18.80 73.09% KLGD (triéu ck) 37.70 ¢ 11.65 44.73% KLGD (triéu ck) 0.38 4 -0.16  -29.19%
GTGD (ty dong) 1,041.81 4" 470.28 82.28% GTGD (ty dong) 654.10 1 190.93 41.22% GTGD (ty déng) 434 2122 -21.97%
Téng cung (triéu ck) 67.23 14 17.04 33.94% Téng cung (triéu ck) 46.20 41 11.07 31.52% Téng cung (triéu ck) N/A N/A N/A
Téng cau (triéu ck) 59.49 14~ 13.78 30.14% Tdng cau (triéu ck) 47.77 4 16.12 50.96% Téng ciu (triéu ck) N/A N/A N/A
Giao dich NN Giao dich NN Giao dich NN
KL mua (triéu ck) 6.59 4 358  118.47% KL mua (triéu ck) 0.96 4 0.53  123.86% KL mua (triéu ck) 0.01 4 0.01 0.00%
KL ban (triéu ck) 5.06 4 3.90 335.93% KL ban (triéu ck) 1.25 4 0.95  312.86% KL ban (triéu ck) 0.00 4+ 0.00 0.00%
Gia tri mua (ty dong) 294.36 4+ 189.51  180.73% Gia tri mua (ty dong) 20.00 4 11.91  147.35% Gia tri mua (ty dong) 0.26 4~ 0.26 0.00%
Gia tri ban (ty déng) 217.15 4+ 177.30  444.89% Gia tri ban (ty déng) 22.86 4 17.15  300.31% Gia tri ban (ty déng) 0.00 4~ 0.00 0.00%
VN-Index HNX-Index UPCOM-Index
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HSX HNX UPCOM
5 ¢b phiéu giao dich nhiéu nhét 5 cé phiéu giao dich nhiéu nhat 5 c¢6 phiéu giao dich nhiéu nhat
, . Gia tri giao dich ) . Gia tri giao dich M3  Thamchiéu  D6éng ci + o Gia trj giao dich
5 ! ! 9 ! ! g ctra +% o
Tham chieu Déng ctra +% (1 tridu VND) Tham chiéu Déng ctra +*% (1 tridu VND) (1 triéu VND)
MSN 61,000 63,000 3.28 135,709 PVX 20,800 20,500  -1.44 99,353 ubJ 11,500 10,600  -7.83 1,450
SSl 23,900 23,500  -1.67 58,206 SCR 23,800 22,200  -6.72 51,245 PSB 8,900 8,500  -4.49 631
FPT 72,500 72,000  -0.69 48,021 KLS 12,100 11,700  -3.31 39,559 HIG 20,000 20,000 0.00 567
LCG 28,100 26,700  -4.98 39,275 VCG 21,800 21,300  -2.29 34,739 DBM 28,000 28,000 0.00 428
0GC 24,000 23,000 -4.17 26,297 VND 17,600 16,500  -6.25 24,508 MAX 26,100 26,800 2.68 268
5 ¢é phiéu tang nhiéu nhat 5 c¢é phiéu ting nhiéu nhat 5 ¢b phiéu tang nhiéu nhat
VET Tham chiéu Péng cira Ting +% Tham chiéu Péng cira Ma Tham chiéu Boéng cira Tang %
CLC 20,000 20,900 900 4.50 VDL 37,400 40,000 2,600 6.95 8,100 8,900 800 9.88
DSN 24,800 25,900 1,100 4.44 QST 14,400 15,400 1,000 6.94 BTW 7,900 8,500 600 7.59
DVD 56,500 59,000 2,500 4.42 VTL 37,500 40,100 2,600 6.93 PCT 5,500 5,900 400 7.27
CMX 13,800 14,400 600 4.35 MCO 9,000 9,600 600 6.67 MAX 26,100 26,800 700 2.68
PTC 13,500 14,000 500 3.70 BXH 11,400 12,100 700 6.14 wTC 9,000 9,200 200 222
5 cé phiéu giam nhiéu nhét 5 cé phiéu giam nhiéu nhat 5 cb phiéu giam nhiéu nhat
M&  Thamchiéu  Déng cira Giam + % Tham chiéu  Déng cira Tham chiéu  Déng cira
CMT 20,000 19,000 -1,000 -5.00 DBC 30,000 27,900 -2,100 -7.00 23,300 19,800 -3,500 -15.02
HAS 10,000 9,500 -500 -5.00 HVT 10,000 9,300 -700 -7.00 BTG 16,000 14,400 -1,600 -10.00
KSH 40,000 38,000 -2,000 -5.00 VE2 14,300 13,300 -1,000 -6.99 MAS 14,000 12,600 -1,400 -10.00
MCG 16,000 15,200 -800 -5.00 GHA 42,900 39,900 -3,000 -6.99 ITD 15,400 13,900 -1,500 -9.74
szL 20,000 19,000 -1,000 -5.00 APP 22,900 21,300 -1,600 -6.99 SPC 24,700 22,300 -2,400 -9.72
5 CP dwoc NDT nwéc ngoai mual/ban nhiéu nhét 5 CP dwoc NPT nwéc ngoai mual/ban nhiéu nhét 5 CP dworc NBT nwéc ngoai mual/ban nhiéu nhat

GT mua GT béan

GT mua GT ban MA GT mua M3 GT ban 2 "
(triéu VND) (triéu VND) (triéu VND) (tridu VND) (triéu VND) (triéu VND)
MSN 135,342 MSN 134,272 PVX 4,850 SCR 9,394 HIG 260 0
PVD 19,944 ssl 14,727 SCR 3,005 PVI 3,909
HAG 15,527 VIC 10,080 VCG 2,121 KLS 3,262
BVH 13,311 ITA 6,487 PVI 1,864 PVS 1,928
DPM 9,425 BVH 5,783 NTP 1,465 RCL 933
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BAN PHAN TiCH
CONG TY CO PHAN CHUNG KHOAN DAU KHi

LICH SU KIEN TRONG TUAN

Lich d4u gia cac cong ty

VDL flloge 30 Ngay ddu Thai gian nhan
(ty dong) Chichao ia dat coc
y dong ban g it cg
CT CP Tap doan thép Tién Lién 540.00 8,200,000 | 15,000 | 25/11/2010 tir 5/11/2010
Cong ty CH phan Thuong mai Satra Tién Giang 31.50 1,386,960 | 14,000 | 22/11/2010 Tir 1/11/2010
Cong ty TNHH MTV Dau tw Xay dyng Trudng Thinh 34.70 924,709 17,000 | 19/11/2010 | Tir27/10/2010
Tong Cong ty Khi Viét Nam 18,950.00 | 94,750,000 | 31,000 | 17/11/2010 | Tur26/10/2010
C(?}lg ty TNHH Chtng khoan Ngan hang Dau tu va Phat trién 700.00 10,195,570 10,300 17/11/2010 0
Viét Nam
Céng ty C6 phan Hong Ha Dau khi 102.50 9,250,000 | 13,500 | 15/11/2010 0
Tir 8h30 ngay
CTCP Diu tu Xut nhap khau Dak Lk 7000 | 1,650,000 | 14,000 | 12/11/2010 | '8/10/2010dén
15h30 ngay
05/11/2010
Cong ty Xuét nhap khiu Néng san Thuc phdm An Giang 350.00 8,238,800 | 10,200 | 11/11/2010 | Tur 18/10/2010
Cong ty Phan bon Binh Dién 397.00 7,371,300 | 11,000 | 9/11/2010 | Tur20/10/2010
. 16 gio 30 phut
Tong Cong ty X4y dung Cong nghiép VN 550.00 8,870,100 10,900 9/11/2010 thir Tu ngay
13/10/2010

Danh sich cdc cong ty di ndp hd so xin niém yét

bia chi dang VDL Ngay nép hd so

ky niém yét (ty dong)

CTCP Ching khoan An Thanh HNX 41 12/11/2010
CTCP Thyc phdm Bich Chi HSX 03/11/2010
CTCP Buong Kon Tum HNX 30 03/11/2010
CTCP Thép Nam Kim HSX 230 25/10/2010
CTCP K3 thuat Dién Iyc Dau khi Viét Nam HNX 150 20/10/2010
Cong ty C6 phan Pau tur va Phat trién Pa Qubc Gia 1.D.1 HSX 38 18/10/2010
CTCP B4t dong san Dau khi HNX 100 18/10/2010

Danh sach céc cong ty da dwoc chip thuin niém yét

Dia chi ding VDL Ngay dwoc chap
ky niém yét (ty dong) thuan
CTCP Diu tu Phat trién Xay dung - Hoi An HNX 29.99942 05/11/2010
CTCP Dich vu Bén Thanh HNX 30 03/11/2010
CTCP Bét dong san Tai chinh Dau khi Viét Nam HNX 500 03/11/2010
CTCP Vin tai Bién Béc UPCOM 144.56 27/10/2010
CTCP Vin tai Bién Hai Au HNX 25 27/10/2010

Lich niém yet lan dau

M3 CK Dia chi Von dieu Giachaosan Ngay giao

niém yét 1é (1 dong) (Pong) dich
CTCP Van tai bién Sai Gon SGS UPCOM 14.42 22/12/2010
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CTCP Piu tu va thim dinh gia dau khi PIV PIV HNX 12.00 08/12/2010
CTCP Xi mang Dau khi 12/9 PX1 UPCOM 20.00 01/12/2010
Ngan hang TMCP Nha Ha Noi HBB HNX 3,000.00 23/11/2010
CTCP Bét dong san Tai chinh Dau khi Viét Nam PFL HNX 500.00 17/11/2010
CTCP Lilama 18 LM8 HSX 80.50 15/11/2010

Nguon: HSX, HSX

15



KHUYEN CAO SU DUNG
I

Bao cao nay dugc thuc hién boi Ban Phan tich - Cong ty ¢6 phan Chirng khoan Dau khi. Nhirng thong tin
trong bao cao nay dugc thu thap tir cac ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién,
Cong ty cb phan Ching khoan Dau khi khong chiu bat ky trach nhiém nao d6i véi tinh chinh xac, trung
thuc, ddy du cua cac thong tin duoc cung cip ciing nhu nhirng ton that ¢ thé xay ra khi sir dung béo cio
nay. Moi thong tin, quan diém trong bao cdo niy co6 thé duoc thay d6i ma khong can bao trudc. Bao cao
nay dugc xudt ban véi muc dich cung cap thong tin va hoan toan khong ham y khuyén céo nguoi doc
mua, ban hay nim giit chting khoan.

Nguoi doc can luu y: Cong ty cd phan Chirng khoan Dau khi ¢6 thé c¢6 nhitng hoat dong hop tac véi cac
dbi tugng duoc néu trong bao cdo va co thé c6 xung dot loi ich véi cac nha dau tu.

Bao c4o nay thudc ban quyén ctia Cong ty c¢d phan Chiing khoan Dau khi. Moi hanh vi in 4n, sao chép,
stra d6i n6i dung ma khong duoc su cho phép ciia Cong ty ¢ phan Ching khoan Dau khi déu duoc coi 1a
su vi pham phap luat.
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