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I.  THI TRUONG CHUNG KHOAN
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bong cua tudn 47/2010, VN-Index tam dung tai mirc 426,51 diém. So véi phién cudi tuan trude,
VN-Index di giam 15,1 diém, twong tmg 3,42%. Trong 5 phién giao dich tuin qua, VN-Index cd
t6i 4 phién giam gia va chi c6 duy nhat 1 phién tang gia. Khdi luong giao dich trong tuan dat 162,3
triéu cb phiéu, trong duong 3.626 ty dong gia tri, giam 4,67% vé khéi luong va 12,65% vé gia tri.
Phién giao dich cudi tuan, ngay khi thi truong hoi phuc, ap lyc ban ra da ting manh khién VN-
Index diéu chinh trong phién. Bén ban van 1 ngudi chu dong trén thi trudng khi niém tin vao sy
ho6i phuc bén ving ciia thi truong chung chua xuét hién rd nét. Chi sb dong cira tai mirc thap nhat
trong phién trudc ap luc ban manh hon trong dot khdp 1énh ATC. Tuy nhién, khdi luong giao dich
khéng gia ting nhu nhing phién giao dich gan ddy va sé ching khoan giam gia dat 142 c6 phiéu
nhung van c6 téi 60 cd phiéu ting gia so v6i phién trudc. Dién bién d6 cho thiy duong nhu trong
ngin han, viéc VN-Index diéu chinh giam dang xuit phat tir nhitng nha dau co ngin han chdt 13
nhiéu hon 1a ky vong giam gia ctia thi trudng.

Tuan nay, giao dich khdi ngoai giam kha manh so véi thoi gian gan dy. Trong phién giao dich
cudi tudn, khdi ngoai chi mua rong hon 5 ty dong gia tri. Tong gia tri mua rong cta khdi ngoai
trong tuan chi dat 75,8 ty dong. Cac cb phiéu dugc khdi ngoai mua rong manh nhit gdm DPM,
REE, CII va PPC, cac c6 phiéu dugc ban rong manh nhat gom ITA, HSG, VSH.

Pham Binh Nhu chung téi da phdn tich trong cdc ban tin trudc day, thi truong da co sw luong lu khi cham vao

C,;D Phan viee 420 diém véi khoi lwong giao dich thdp chwa cho thdy dau hiéu thi truong cé thé ting tré lqi.
tich Céc chi s6 ky thudt nhuw MACD, MFI cho tin hi¢u xdu, Momemtum, RSI, ADX chua cho thdy tin
hiéu tich cye. Hom nay da céng bé lam phdt thang 11 cia Ha néi tang hon 2% va Tp. HCM ting

moc 420 diém. Tuy nhién xu huéng gidm van chwea thay doi. VN-index bét nhe khi cham vao khu

1.73% la tin rdt xdu véi thi truong. Lwc mua ciia nude ngodi trong tuan qua khd yéu, gia tri mua
rong thap, tham chi ban rong |4 tin xdu véi thi truong. Cdc yéu té trén van cho thdy xu thé suy
gidm cua thi truong. Chiing t6i e ngai thi truong cé thé giam xuong 390 diém va thdm chi thap hon
nita
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HNX-Index c6 tun giam diém tha 3 lién tiép khi dong ctra tai mic 99,1 diém. Pong thoi day la
tudn dau tién tir thang 3/2009, HNX-Index giam xubng dudi mirc can tim 1y 100 diém. Mic du c6
t6i hai phién ting diém giita tuan, so véi tuan trudce chi s6 van giam 2,52 diém, twong duong
2,47%. Khéi luong giao dich trong tuan dat 132,16 triéu ¢ phiéu, twong duong 2.521 ty dong gia
tri, giam 2,1% vé khéi luong va 6,22% vé gia tri so voi tuan trude.

Su van dong nhanh cia dong tién tiép tuc dugc thé hién trong tudn qua. Hién tuong diéu chinh
giam ctia VN-Index phién cudi tuan da nhanh chong 16i kéo nha dau tu trén HNX ban manh ¢
phiéu dn t6i chi sé giam diém nhanh trong phién, nhét 13 trong nhing phat cudi phién giao dich.

Thi trwong da bdt nhe tré 1én giam xudng dwdi 100 diém, tuy nhién khoi lwong giao dich thap la
tin hiéu xdu. MFI va RSI cho tin hiéu tich cuc — bullish divrgence nhung tin hiéu nay rat ¢é thé sai
nhw trong qud khir da xdy ra ¢ San Ha ngi. Momemtum yéu chwa cho thdy ddau hiéu xdc nhdn
xu(fng tien. Thi truong c6 sw hé tro manh tai khu viec 83 diém. Chung toi cho rcing thi truong sé
bét 1én & khu vuee 83 diém. Hién tai, nha dau tw van nén gitr tien mat ditng ngoai thi truong.

Giao dich cé phiéu cic doanh nghiép thugc Tap doan Dau khi quéc gia Vigt Nam

Trong tudn, sy kién dau gia thanh cong 65 triéu c6 phiéu PV Gas voi gia khoi khoi diém 31.000 VND 1a diém nhan quan
trong cho thay su quan tdm cua gidi ddu tu vao doanh nghiép nganh dau khi. Trén san niém yét, c¢6 phiéu PFL ciing duoc
niém yét va giao dich 1an du véi gia binh quan 10.500 VND trong phién giao dich diu tién va ting tran lién tiép trong hai
phién giao dich sau d6. Tuy nhién, trong tuan qua chi duy nhét c6 phiéu PVC da tang gia so v6i tuan trudc véi mic ting
1,54%, cac cb phiéu con lai déu giam gia. Mirc giam binh quan ctia nhom cb phiéu 1a 12,63%, khdi lugng giao dich dat
45,6 triéu ) phiéu.

Du6i day 1a dién bién ciia cac mi cd phiéu thudc tap doan PVN tuin 47/2010:

Www.psi.vn | research@psi.vn

B4o c4o cua PSI ¢ thé tim thiy trén website cua ching toi. 3




- BAN PHAN TiCH
CONG TY CO PHAN CHUNG KHOAN DAU KHI

Gia déng KLGD Tang/Giam P/E Noi giao

*
ctra (1 cp) (%) PIB trailing* dich

Tén cong ty

1 ]ICG CTCP Xay dwng Séng Hong 925,300

2 |PDC CTCP Du lich Dau khi Phwong Béng 9.5 237,200 ¥ -19.49 | 1.22| 99.37 HNX
3 | PFL CTCP Bét dong san Tai chinh Dau khi VN 11.9 - N/A 0.99]| N/A HNX
4 | PGS CTCP Kinh doanh Khi héa léng Mién Nam 28.9 2,310,660 4} -12.69 1.35 2.30 HNX
5 | PHH CTCP Héng ha D&u khi 13.0 627,100 |4 -12.16 | 0.82| 5.46 HNX
6 | PSI CTCP Chirng khoan DAu khi 11.6 1,355,800 4 -13.43 |1.00| 9.03 HNX
7 | PVA CTCP Xay dwng Dau khi Nghé An 36.2 1,196,500 [ -15.02 | 2.26| 5.27 HNX
8 | PVC Tbng CTCP Dung dich khoan va Hoéa pham Dau khi 19.8 5,476,100 [4* 1.54 1.23| 5.05 HNX
9 | PVE CTCP Tw van DAu tw va Thiét bi DAu khi 16.6 560,100 |4 -19.81 | 1.28| 7.00 HNX
10 | PVG CTCP Kinh doanh khi héa ldng Mién Béc 11.7 248,800 |4+ -19.86 | 1.04| 8.79 HNX
11 | PVI Tbéng CTCP Bao hiém D&u khi 16.3 1,501,900 ¥ -1.21 073 7.21 HNX
12 | PVL CTCP Bét dong san Dién lwc Dau khi VN 12.3 2,147,800 ¥ -2454 |1.15| N/A HNX
13 | PVR CTCP Kinh doanh Dich vu cao cap Dau khi VN 10.0 388,000 4L 2424 0.62| 18.81 HNX
14 | PVS Tbng CTCP Dich vy Ky thuat Dau khi 235 567,700 [+ -9.62 1.41| 6.16 HNX
15 | PVWVW CTCP Bau tw Xay dwng Vinaconex - PVC 22.6 21,500 HF -13.08 | 2.05| 8.55 HNX
16 | PVX Tbéng CTCP Xay lap Dau khi VN 18.4| 14,100,700 4+ -15.21 | 1.57| 5.93 HNX
17 | DPM Tdng CTCP Phan bén va Hoa chat Dau khi 34.1 2,668,500 [<r -7.34 2.26| 7.88 HNX
18 | PET Tbng CTCP Dich vu Du lich Dau khi 15.1 1,523,760 Nk -13.71 |1.06| 6.16 HNX
19 | PGD CTCP Phan phéi khi thap ap Dau khi VN 315 655,540 [ -7.62 1.88| 4.65 HNX
20 | PTL CTCP bau tw Ha tang va D6 thj Dau khi 10.8 1,446,400 4+ -19.40 | 1.01| 14.04 HNX
21 | PVD T6ng CTCP khoan va dich vu khoan Dau khi 46.3 2,342,200 4} -5.70 2.11| 13.69 HNX
22 | PVF Téng CTCP Tai chinh DAu khi 20.8 2,430,950 4F -10.34 | 1.59| 22.61 HNX
23 | PVT Tbng CTCP van tai Dau khi 9.3 1,249,850 & -11.43 | 0.94| 18.46 HNX
24 | PXI CTCP Xay dwng cong nghiép & dan dung dau khi 14.2 751,850 |4 -10.69 1.28| 6.42 HNX
25 | PXM CTCP Xay l4p D&u khi Mi&n Trung 10.3 113,140 [¥F -12.71 | 0.93| 7.97 HNX
26 | PXS CTCP Két ciu Kim loai va L4p may D&u khi 14.2 535,440 |&F -5.33 1.20| 6.10 HNX
27 | PXT CTCP Xay l&p Budng dng Bé chira Dau khi 9.8 271,420 R+ -10.09 |0.92] 12.35 HNX
28 | NT2 CTCP bién luc Dau khi Nhon Trach 2 9.0 9,600 [ 0.00 N/A| NIA HNX
29 | PCT CTCP Van tai Dau khi Clru Long 5.8 11,100 |4 -9.38 059| N/A HNX
30 | POV CTCP Xang dau Dau khi Viing Ang 14.0 - 7> 0.00 N/A| NIA HNX
31 | PSB CTCP Dau tw Dau khi Sao Mai - Bén Dinh 7.8 5,161,100 [¥F -18.75 | 0.71] N/A HNX
32 | PSP CTCP cang dich vu dau khi Binh Vi 6.5 24,700 |& -13.33 N/A| N/A HNX
33 | PTT CTCP Van tai DAu khi Béng Duong 4.6 2,300 ¥ -36.11 | 0.46] N/A HNX

* Book value tinh trén bao cao hgp nhét quy gan nhat hodc ndm gan nhét
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II. KINHTE Vi MO
1. Tin Kinh té
Tin thé giéi

Kinh té toan cdu tiép tuc dirng trude nhitng rii ro moi tir khing
hoang no tai Ireland, chinh sdch that chdt tien té cua T rung

Tuan trwéc* Tuan nay*

P 2 A aa T L, Dow Jones Ind. Ave. 11.201,97  11.181,23 -0,18%
Quoc va quan diém thieu dong nhat gitka cac quoc gia lon xung ~Sgp 500 1.197.75 1.196,69 -0,08%
quanh chinh sach [)}gla', [ién té. Nasdaq Comp. 2.513,82 2.514,40 +0,02%

FTSE 100 5.820,40 5.765,69 -0,94%
DAX 6.790,17 6.846,35 +0,83%
CAC 40 3.864,24 3.865,31 +0,03%
Nikkei 225 9.827,51 10.022,39 +1,98%
Hang Seng 24.027,18 23.605,71 -1,75%
Shanghai Comp. 3.014,41 2.888,56 -4,17%

* Gid déng cira tudn nay tinh t6i 15:30 GMT+7 19-11-2010

~ Nguén Yahoo Finance; PSI tong h
My - hy vong g i g hop

Thi truong My tuan nay d6n nhan kha nhiéu tin tich cuc. Thong t1n t6t tir khu vuc ban 1¢ khoi dau mot tudn méi véi ky
vong mila mua sim cudi nim s& néng dan Ién, tao dong lyc cho nén kinh té. Thi truong lao dong tiép tuc xac nhan xu
hudng cai thién duge duy tri trong nhiéu tuan qua, véi luong don xin trg cip that nghiép lan du ciia 4 tudn gan nhat
giam 15 nghin don so véi thang trugc. Tuy nhién khu vic san xuat cong nghiép chua cho du hiéu cai thién rd rang va
lam phat khong duogc cai thién la d4u hiéu cho thr?iy hoat dong kinh té cling nhu nhu clu van ngudi nhat, ung hé gia thiét
kinh té s& can nhiéu thoi gian nita dé cai thién.

Théng tin quan trong dwoc cong bé trong tudn nay:

e Doanh s6 ban 1é thang 10 ting manh, vuot ky vong cua thi truong. So véi thang 9, doanh sb ban 1¢ trong thang
10 tang 1,2%, vuot xa muc du bao 0,7% trong khao sat cia Bloomgerg. Su cai thié€n cua doanh thu ban 1€ trude
mua 1& hoi dang dén gé‘m la mot yéu td tich cuc, thic déy su phuc hdi ctia san xuét va nén kinh té.

e Lam tiép tuc & muc thap, bt chap su cai thién & khu vuc ban 1¢. Trong thang 10, chi sb gia san xuat (PPI) ting
0,4% trong khi chi sb gi4 tiéu diung (CPI) ting 0,2% so v6i thang 9, ca hai s6 liéu nay déu thdp hon nhiéu so véi
ky vong cua thi trudng. Néu loai bo lwong thuc va ning luong, chi sé PPI giam 0,6% trong khi CPI khéng thay
dbi trong thang 10. Piu nay cho thdy nhu cdu tiéu ding vin yéu trong thoi gian vira qua, tuy nhién day 1a du dia
dé FED quyét tAm véi chuong trinh néi 16ng dinh luong dang theo dudi.

e San xuét cong nghiép chiing lai trong thang 10, chi s toan dung chi dat 74,8%, c4 hai chi sb nay déu thip hon so
véi du bao cua thi truong.

e Thi truong nha dat van yéu 6t véi chi s6 Housing Market ting 1 diém trong thang 11, nhung luong nha khoi
cong trong thang 10 giam t&i 11,7%. Didu nay cho thiy gidi xdy dung chua tin tudng vao sy phuc hdi manh mé
ctia thi trudng nha dat trong ngin han.

e Khio sat ctia Philly Fed cho thiy diéu kién kinh té trong khu vuc cai thién manh mé trong thang 11. Chi s
General Business Conditions Index ting tir 0 diém 1én 22,5 diém trong thang 11, vuot xa du béo cua thi truong
chi & mitrc khiém tén 5,6 diém.

e Thi truong lao dong tiép tuc cho tin hiéu hdi phuc chdm, nhung viing v6i sé don xin tro cip that nghiép lan dau
tudn trude ting nhe 1én mirc 439 nghin don. Trung binh 4 tuan gan nhit & mirc 443 nghin don, giam 15 nghin
don so voi 1 thang trudce.

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

e Thir Ba: S6 liéu GDP quy III (hi¢u chinh lan 1); doanh s6 ban nha qua st dung

e  Thir Tu: Lugng don dit hang san pham lau bén; thu nhap va tiéu ding c4 nhén; lugng don xin tro cAp that nghiép
tuan trudc; chi sé Tam 1y tiéu dung; Doanh sé ban nha méi; Bao céo vé dau va khi cia EIA.

e Thir Nam: Thanksgiving day

e Thu Sau: --
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Ireland tién gan t6i géi gidi civu, goi mé ra khd néing gidi quyét khiing hoing

Khing hoang tai chinh tai Ireland da 1én t6i cao trao khi 14i suat trai phiéu chinh phu Ireland ting lén mirc ky luc trong
phién 11/11, gay kho khin cho qudc gia thanh vién EU nay tiép cin céc thi truong vén. Mic du quan chirc Ireland van
tran an véi khang dinh qudc gia nay van du tién cho chi tiéu toi gitra ndm 2011, tuy nhién thi truong c¢6 vé khong danh
gi4 cao kha nang nay. Sau Hy Lap, EU rd rang khong mudn khing hoang lip lai tai bit ctr qudc gia thanh vién nao, boi
n6 s& khién long tin vao khdi giam sit nghiém trong.

T6i cubi tuan nay, Ireland da tién gan hon tdi kha nang chap nhan sir dung quy giai ciru dé vuot qua cudc khung hoang
hién tai sau nhiéu nd luc thuong thao tor EU va IMF. Anh quéc cling cam két mot khoan vay cho Ireland nhim han ché
kha ning xup d6 cua hé thong ngan hang tai day.

Mic du d3 hé mé nhitng hy vong méi cho cudc khing hoang tai Ireland, gii ddu tu vin chua hoan toan tin tudng vao sy
khoe manh cua kinh té cac nudc trong khu vyre. Chinh sach cat giam ngan sach dugc cac nude thanh vién EU theo dudi
chua dem lai nhiéu hiéu ung tich cyc tai day, thdm chi con lam tinh hinh kinh té, xa hoi x4u hon tai mot s6 noi. Sau Hy
Lap, Ireland, quic gia ndo sé& 14 diém dén tiép theo ctia khing hoang?

Kinh té Nhit ting trwéng quy thie IV lién tiép. Chinh pha Nhat cong bd GDP ting truong 0,9% trong quy 111, vuot du
bao clia cac chuyén gia kinh té vao khoang 0,6%. Diém dang chii ¥ 1a nhu cAu noi dia déng gop ty 1é kha quan trong
trong muc ting truéng GDP quy 11T do sy giam sat caa khu vye xudt khau, hé qua cua viéc dong JPY lién tuc ting gia
trong nhimng thang gan day.

Lo ngai Trung Quéc tiép tuc tht chdt tién t¢

Gidi phan tich tiép tuc lo ngai kha ning Trung Qudc thit chit hon chinh sach kinh té trong nhiing thang t¢i nhim ngin
chin da ting ctia lam phat. Lan song mé rong tién té tai nhiéu nudc phat trién dang chira dung nguy co 16n cho cac qubc
gia moi ndi, trong d6 c6 Trung Qudc. Chénh 1éch 13i suat hap din s& khién mot luong tién khong nhé duoc db vao khu
vuc dang phat trién, gy ra lam phat va sy hinh thanh cac bong bong gié tai san. Tudn truéc, NH trung wong Trung Qudc
dd dwa ra mot loat bién phéap kiém soat dong von ndng nay, ngoai ra mot sé thong tin cho rang Trung Qudc c6 thé tiép
tuc nang ty 1€ dy tri bét budc hodc 13i sut dé han ché tang gia tiéu dung. Lam phat toi cudi thang 10 tai day da 1én tdi
4,4% so voi ciing ky nam 2009, mirc ky luc ghi nhan trong nhiéu thang trg lai day.

Thi trwong tién t¢ bién dong manh theo dién bién tinh hinh tai Ireland, vang va dau thd ciing mit gid

Pdng USD ting manh vao diu tuin trude su lo ngai gia ting tir Ireland khién dong EUR giam gia, toi cudi tuan, dong
tién chung chau Au da hoi phuc tro lai sau tuyén bd ciia thong dé¢c NH trung uong Ireland vé kha ning qudc gia niy s&
chap nhan mot goi giai ctru vai chuc ty EUR tir EU/IMF.

N&i tiép phién sut giam manh (3%) cudi tudn trudc gia vang tiép tuc co nhitng phién giam manh trong tudn nay, trudc khi
hoi phuc vao cudi tuan nho dong USD suy yéu tré lai. Vao 13:30 GMT+7 19-11-10, gia vang giao ngay tai London giao
dich & mirc 1.355,65 USD/0z, vang ky han giao thang 12 & mtrc 1.350,7 USD/oz.

Sau khi 1én mirc dinh cao nhat trong nhiéu thang vao tuan trugc, tuan nay chimg kién sy sut giam manh mé ciia gia dau
do tac dong tir ddng USD manh 1én va lo ngai xung quanh chinh sach thit chit tién té ctia Trung Qudc, vao 13:30
GMT+7 19-11-10, dau tho giao ky han giao dich quanh mirc 81,76 USD/thing, dau Brent tai London ¢ mic 85,07
USD/thung.

Tin trong nwéc

Ldi sudt tro thanh van dé noi com trong tuan nay, sw bat on ciia 1di sudt dang chi ra nhiéu bat cdp vé diéu hanh vi mé va
tinh trang ciia hé thong ngdn hdng trong nuwée. Tang trieong cong nghiép, xudt nhdp khau tiép tuc cho dau hiéu giam
nhiét trong khi lam phat dy kién tiép tuc tang manh trong nhiing thang truée Tét. Trong ngdn han, ching téi danh gid
kinh té vi mé chira dung nhiéu yéu 16 rii ro, dac biét tuw hé th(fng tai chinh, ngdn hang. Chinh sdach diéu hanh tién té hién
nay dwoc danh gia la ding hudng, tuy nhién hiéu qua ciia né bi han ché boi nhiéu yéu t6 thudc vé co cau kinh té, ciing
nhw thiéu hé tro tir chinh sach tai khéa. Ching téi van lac quan vé trién vong kinh té trong 12 thang t6i, khi diéu kién
kinh té toan cau cdi thién tich cuc hon.

CPI thing 11 dwoc duw bdo ting 0,8%. Mb hinh du béo cua Trung tim Thong tin va Dy bao kinh té xd hoi Quéc gia
(B6 K& hoach va Dau tu) cho thdy chi sb gia tiéu dung (CPI) thang 11 s& ting khoang 0,8% so v6i thang 10. Trong phin
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tich cta co quan nay, hau hét cac mat hang chu chot deu trong xu hudng tang gia do tac dong tu ca yéu to gia the gioi
va nhitng y€u to trong nudc nhu ty gia, gia vang, 1ai suat va quy luat cung cau vao cudi nam.

Theo quan sat clia ching t6i, chi s6 gia hang héa thé gi¢i TR/J CRB CPI bién dong twong d(‘A)ng v6i gia
dang hinh thanh mot mit bang gia méi ké tir II tré lai day, sau khi hang héa thé gi6i (tré 3-6 thang)

da hoan thanh mo hinh hai dinh vao quy I ndm nay. Theo quy luét
giita CPI ciia Viét Nam va chi s6 CRB trong khoang 5 nam tré lai
day, diém roi cta dinh CPI s& vao khoang quy II va quy III nim
nay, trudc khi hinh thanh mét mirc cdn bang moi.

30 1 ——CPI(yoy, cbt trdi) ~ =——TR/JCRB Index (yoy, cot phai) | 60

Tat nhién trong nhimng thang trudc mat, nhiéu yéu td ngoai mo hinh

nhu viée dong VND ti€p tuc mat gia, 1ai suat cao lam tang chi phi

san Xuat’ tam ly tlel;l dun’g va ky V(')ng lam ph’at Chua on dlnh s€ C? TRIJCRB Index - Chi 56 gia hang hoa thé giéi do Thomson Reuters & Jefferies xay dung
A A A LTI B 1A U a ‘ A A A yoy - Bién ddng so véi cling ky ndm ngoai

tac dong 16n toi dien b1er} CPI, nhung lt,, nhat chung ta c6 co sé dé Lo 1

ky vong gia hang hda thé gidi sau khi 6n dinh tré lai s€ tdc dong

tich cuc lén sy on dinh cua lam phat trong nudc.

2005 2006 2007 2008 2009 2010

Nhdp siéu tiép tuc xu hwdng ting. Theo sb 1iéu moi nhat tir Tong cuc Hai quan, kim ngach xuit khau thang 10 dat 6,23
ty USD, tang khoang 2,1% so v&i thang 9; nhap khau dat 7,3 ty USD, tang t6i 4,7% trong cung so sanh; nhap siéu thang
10 dat 1,07 ty USD. Tinh chung 10 thang, nhap si€u dat 9,41 ty USD, tang 6,3% so vd&i cung ky nam ngoai, va dat
tuong dwong 16,3% kim ngach xuat khau 10 thang dau nam.

Nhin chung dién bién xuit nhap khau thang 10 kha tich cyc véi kim ngach xuit khau ting ¢ hau hét cac san pham chu
dao (trlr than da, quing khoang san). Nhap khau thang 10 ting manh do nhu cau san xuét ting vé cudi nim. Nhap khau
lua my ting 192,3%; phan bon cac loai ting 53%; thudc trir sdu nguyén lidu ting 32,5%. Pic biét 1 d4 quy, kim loai quy
va san pham tang t6i 354,8%, phuong tién van tai va phy ting ting 697,9%.

2. Thi trudng tién t¢

Lai suét

Dién bién 13i sudt trén céac thi truong di dan on dinh trd lai sau giai phap quyét liét ciaa NHNN. Lai suat lién ngén hang
giam nhanh tir dau tuan ndy, toi cudi tuan, 14i suat ky han qua dém trung binh chi con 9,43%, giam 110 diém co ban so
V6i mire trung binh dau tuan nay. Tuan nay NHNN tiép tuc hd trg thanh khoan ctia hé thong NH qua OMO, tuy nhién
luong tién bom qua kénh nay di giam dang ké, trung binh con khoang 12 nghin ty/phién (trir phién 17/11 dat 20 nghin
ty), diéu nay cho thiy hau hét cic ngén hang chwa gip van dé 16n vé thanh khoan.

Nguoc lai v6i xu huéng dan on dinh trén thi truong lién ngan hang, tai thi trudng huy dong von trong dan cu, 13i suat van
bién dong rit manh, theo chiéu hudng ting. Hau hét cac ngan hang di day 13i suit huy dong vuot “trin” 12% theo dong
thuan voi Hiép hoi NH thong qua nhiéu bién phap khuyén mai, thuong tién... tao ra mot cudc dua 13i suét huy dong.
Chung t6i nhan dinh ddy 1a xu hudng tat yéu vao thoi diém hién nay khi cic NH chay dua huy dong von dép mg nhu cau
cua doanh nghiép vé cudi nam, trong khi muc 1ai suét hién tai chua tao duoc stc hép dan nguoi giri tién.

L3i suit cao s& dé lai nhiéu hé luy cho hé thdng ngén hang va nén kinh té, tuy nhién rat kho dé giam 1i suét trong thoi
diém hién nay do ky vong lam phat s& & mirc cao. Cac bién phap hanh chinh chi 1am méo mé thi truong, gay nhiing bat
on trong trung han.
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LAI SUAT BiNH QUAN LAI SUAT BINH QUAN
LIEN NGAN HANG (VND, %) LIEN NGAN HANG (USD, %)
15.00 - 1.00
10.00 ./\ 0.80 ™=\ —— N~
0.60 1
5.00 1 — —
0.40 A S
0.00 : : . 0.20 . . .
29/10 05/11 12/11 19/11 29/10 5/11 12/11 19/11
—O/N — 1w 2w 1M ——O/N —1w 2w —1M
Nguén: Thomson Reuters; PSI Nguén: Thomson Reuters; PSI
Thi truwdng vang va ngoai hoi
Ty gid va gid vang trong nwéc bién dpng manh TY GIA VND/USD
Ty gia trén thi truong ty do tudn nay 6n dinh quanh muc
21.000VND/USD va dudng nhu mirc cin bang méi nay kha
viing tric trong ngén han. 22,000 1
Chung t6i cho rang trong thoi gian t6i, ap luc ting ty gia van 21,000 -
cing thang do cung cau mét can ddi, thAm hut can can thuong 20,000 -
mai dugc du bdo & muc 4 ty USD, va dac biét can luu v 19,000
nhitng hop dong tin dung bang ngoai té s& ddo han vao thoi 18,000 -
diém cudi nam nay, dau nim sau. Theo cic con s6 dugc cong 17,000 ‘ ‘ ‘ ‘ ‘
bb chinh thic, tinh dén 14/10, tin dung bing déng USD di 1510 22/10 - 29/10 05/11  12/11 19/11
téng khoéng 52% so véi dﬁu nim ====TG lién NH ====NHTM (trung binh) TT tu do (trung binh)
Sau quyét dinh tiép tuc cdp quota nhap khdu vang clia = Ngudn: Thomson Reuters; PSI
NI.{NI\{, thi tr}}l’OI.lrg. VanAg tr(zr.lg riuorc .d’a b‘len d(:)ng sat }’1orn V?\'% GIA VANG
thi truong thé gidi. V€ cuodi tuan, gia vang cé xu hudng hoi
phuc nhe sau phién hoi ph}lC 18/11 ciia gi vang thé gi6i tai Trong nuéc Spot Gold
thi truong New York’. Su On dinh cua thi truong vang la tin 40 - 1420
hi¢u tich cuc cho thay nhiing gidi phap vira qua cua Chinh 35 - L 1,400
pht va NHNN dang di dting hudng, lam co s¢ dé 6n dinh cac 3.0 - L 1,380
thi truong tai chinh trong nudc. 5 25 - 1360
£ 20 L1340 O
- 3
< 15 - 1,320
2 10 - - 1,300
S
= 05 - 1,280
2 00 : 1,260
10/2010 11/2010

Nguén: Thomson Reuters; PSI
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Thi trudng trai phiéu
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Lai suét binh quan cua trai phiéu chinh phu tiép tuc ting kha manh & hau hét cac ky han, ddc biét 1a cac ky han trung han.
Pay la quy luat tit yéu sau khi NHNN dua ra tin higu tang 1ai suat thong qua viéc tang 13i suat co ban.

Khéi luong trai phiéu giao dich qua HNX tudn nay dat 50,2 tri€u don vi, giam nhe so voi tuén trudc.

LOI SUAT TRAI PHIEU CHINH PHU BIEN PONG LQI SUAT TRAI PHIEU CHiNH PHU
(BINH QUAN, %) (%)
12.0 -
12.00 -
11.5 -
11.50 A w
11.0 -M
11.00 A | /
1050 1 10.5 Jf_/_
10.00 1 10.0 T — ﬁ
9.50 - 951
9.00 T T T T T T 9-0 T T T T 1
Iy 2y 3y sy 7y 1oy  1sy 25/10  30/10  4/11 9/11 14/11  19/11
Tusn 08/11 - 12/11  ——Tu#n 15/11 - 19/11 T Y Y Y Y 0y Sy
Nguon: Thomson Reuters; PSI Nguon: Thomson Reuters; PSI

Théng ké giao dich trai phiéu trén san giao dich HNX

Coupon Loi su;‘at cao Loi Slli',i’t thap Téng khoi

(%) nhat (%) nhat (%) lugng

15/11/2010 TPCP TD1012039  24/05/2012 10,90 11,30 11,30 1.000.000
TPCP TD1015050  21/06/2015 10,95 10,20 10,20 5.000.000

TPCP TB1015043  27/05/2015 11,20 10,20 10,20 3.000.000

TPCP TB1012034  26/04/2012 11,30 9,30 9,30 1.000.000

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

TPCP CPB1012010  10/03/2012 12,00 10,60 10,60 2.600.000

16/11/2010 TPCP TD1013063  18/10/2013 9,65 9,96 9,96 1.000.000
17/11/2010 TPCP TD1015050  21/06/2015 10,95 10,20 10,20 5.000.000
TPCP TB1015043  27/05/2015 11,20 10,20 10,20 3.000.000

TPCP TB1012034  26/04/2012 11,30 9,25 9,25 1.000.000

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

18/11/2010 TPCP CPB1012010  10/03/2012 12,00 10,20 10,20 1.600.000
19/11/2010 TPCP TD1015050  21/06/2015 10,95 10,20 10,20 5.000.000
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

Téng khdi lugng 50.200.000
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BAN PHAN TiCH
CONG TY CO PHAN CHUNG KHOAN DAU KHi

I1l.  THONG KE GIAO DICH

THONG KE GIAO DICH THI TRUONG NIEM YET THEO TUAN

HSX HNX
Giatri  Thay doi Giatri  Thay doi
VN-Index 426.51 <) -15.09 -3.42% HNX-Index 99.10 -2.52
KLGD (triéu ck) 162.30 4 -7.95 -4.67% KLGD (triéu ck) 132.16 I -2.84
GTGD (ty ddng) 3,626.56 W 52517  -12.65% GTGD (ty déng) 2,251.38 & -149.43

-2.48%
-2.10%
-6.22%

UPCOM

UPCOM Giatri  Thay doi + %

UPCOM-Index 40.40 4 0.01 0.02%
KLGD (triéu ck) 1.05 ¢ 534  -83.57%
GTGD (ty ddng) 14.61 4 5572 -79.22%

5 ¢b phiéu giao dich nhiéu nhéat tudn

Gia tri giao dich

5 ¢é phiéu giao dich nhiéu nhéat tudn

Gia tri giao dich
(1 triéu VND)

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

Mé& cira boéng cra + % (1 triéu VND) M¢& ctra Poéng cra + %
77,500 77,000 -0.65 201,666 20,500 18,400 -10.24
STB 14,900 13,900 -6.71 160,438 SCR 22,200 23,700 6.76
SSI 23,500 22,200 -5.53 159,991 HBS 15,600 15,800 1.28
VNM 84,000 84,000 0.00 126,910 KLS 11,700 11,400 -2.56
FPT 72,000 68,000 -5.56 122,664 VCG 21,300 20,900 -1.88

5 ¢6 phiéu ting nhiéu nhéat tuan

5 ¢6 phiéu ting nhiéu nhéat tuan

Mé& cira bong cira Tang + % Mé& cira béng cira Tang

11,400 12,900 1,500 13.16 10,800 15,900 5,100
T™T 13,400 15,100 1,700 12.69 VC3 49,000 60,000 11,000
TIX 38,600 42,800 4,200 10.88 SAF 21,000 24,200 3,200
SBS 22,200 24,400 2,200 9.91 HTB 28,000 31,500 3,500
TRC 59,000 63,500 4,500 7.63 VE9 18,000 20,200 2,200

5 ¢b phiéu giam nhiéu nhéat tuan

5 cb phiéu giam nhiéu nhét tuan

Ma Mé& cilra Pong cira Giam +% Pong cira
DQC 21,300 15,800 -5,500 -25.82 HCC 42,400 31,100 -11,300
KTB 25,500 19,900 -5,600 -21.96 QCC 8,800 7,000 -1,800
KSH 38,000 29,800 -8,200 -21.58 NPS 16,300 13,000 -3,300
KDH 45,700 36,200 -9,500 -20.79 GHA 39,900 32,400 -7,500
SHI 20,500 16,300 -4,200 -20.49 C92 26,700 21,800 -4,900

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

247,743
139,873
115,863
103,321

96,922

+ %

47.22
22.45
15.24
12.50
12.22

-26.65
-20.45
-20.25
-18.80
-18.35

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

GT mua GT ban MA GT mua MA GT ban

(triéu VND) (triéu VND) (triéu VND) (triéu VND)
HAG 109,932 VNM 103,610 SCR 8,946 PVI 15,304
VNM 103,539 HAG 88,564 VCG 5,507 SCR 12,997
FPT 88,029 FPT 74,689 PVX 5,495 PVS 7,187
PVD 52,778 STB 48,058 KLS 4,532 KLS 4,667
DPM 44,050 VIC 45,417 NET 4,272 BVS 3,514
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Mé& clra boéng clra +% (1 tridu VND)
20,000 19,500 -2.50
NDC 24,300 27,000 11.11 1,387
ubJ 10,600 10,200 -3.77 1,379
MAX 26,800 26,100 -2.61 1,219
HPT 13,800 14,300 3.62 1,049

5 ¢6 phiéu ting nhiéu nhéat tuan

M¢& cira boéng cra Tang

14,500 17,700 3,200
ND2 9,200 10,500 1,300 14.13
DNS 7,500 8,500 1,000 13.33
HPP 21,500 24,000 2,500 11.63
CLS 8,000 8,900 900 11.25

5 cb phiéu giam nhiéu nhéat tudn

Poéng ctra
SPC 22,300 14,700 -7,600 -34.08
PTT 6,500 4,600 -1,900 -29.23
LCC 5,200 4,100 -1,100 -21.15
ICI 12,500 9,900 -2,600 -20.80
GTH 13,500 11,000 -2,500 -18.52
5 CP dworc NPT nwéc ngoai mua/ban nhiéu nhéat tuan
MA GT mua MA GT ban
(triéu VND) (triéu VND)
HIG 482 0
HPT 209 0
10
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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 426.51 <) -4.21 -0.98% HNX-Index 99.10 ~ -1.49 -1.48% UPCOM-Index 40.40 -0.40 -0.98%
KLGD (triéu ck) 27713 471 -14.52% KLGD (triéu ck) 23634 464 -16.41% KLGD (triéu ck) 0.19 P 0.07 60.30%
GTGD (ty dong) 581.18 ¥4 -102.63  -15.01% GTGD (ty dong) 421.68 3 -60.78  -12.60% GTGD (ty dong) 3.13 4 1.76  128.81%
Téng cung (triéu ck) 53.61 14 10.00 22.93% Téng cung (triéu ck) 41.34 4 8.59 26.21% Téng cung (triéu ck) 0.00 % -0.38  -100.00%
Téng cau (triéu ck) 44,20 & -10.36  -18.98% Téng cAu (triéu ck) 35.20 391  -10.00% Téng cau (triéu ck) 0.00 % -0.29  -100.00%
Giao dich NN Giao dich NN Giao dich NN
KL mua (triéu ck) 3.08 4+ 0.11 3.58% KL mua (triéu ck) 0.56 4 0.24 76.94% KL mua (triéu ck) 0.00 4+ 0.00 0.00%
KL ban (triéu ck) 2.88 4 053  -15.50% KL ban (triéu ck) 0.43 4" 0.38  810.38% KL ban (triéu ck) 0.00 4+ 0.00 0.00%
Gia tri mua (ty dong) 104.92 4+ 8.37 8.67% Gia tri mua (ty dong) 1217 4 5.60 85.17% Gia tri mua (ty dong) 0.00 4 0.00 0.00%
Gia tri ban (ty déng) 99.08 4* 17.91 22.06% Gia tri ban (ty déng) 8.14 4+ 7.44  1066.46% 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 Tham chiéu  Déng cira L% Gia trj giao dich
[v) 0, s .
Tham chieu Déng ctra +% (1 tridu VND) M&  Tham chieu Déng ctra +*% (1 tridu VND) (1 triéu VND)
STB 14,000 13,900 -0.71 45,581 PVX 19,000 18,400  -3.16 37,901 NDC 39,400 27,000  -31.47 1,221
HAG 77,000 77,000 0.00 33,503 AAA 25,800 27,000 4.65 30,142 HIG 19,500 19,500 0.00 780
Ssl 22,600 22,200  -1.77 20,958 SHN 14,300 14,100  -1.40 25,250 ICI 11,000 9,900  -10.00 281
FPT 69,000 68,000 -1.45 19,444 VCG 21,300 20,900 -1.88 17,042 ubJ 10,500 10,200 -2.86 119
DPM 34,800 34,100  -2.01 19,366 KLS 11,700 11,400  -2.56 16,152 ITD 13,000 13,000 0.00 95
5 ¢é phiéu tang nhiéu nhat 5 c¢é phiéu ting nhiéu nhat 5 ¢b phiéu tang nhiéu nhat

VE Tham chiéu Pong cira Ting + 9% Tham chiéu Dong cira ma Tham chieu Béng ctra Tang +%
FBT 8,000 8,400 400 5.00 VDL 40,000 42,800 2,800 7.00 vCT 12,600 13,800 1,200 9.52
T™T 14,400 15,100 700 4.86 BTH 13,100 14,000 900 6.87 BMJ 16,800 18,400 1,600 9.52
™S 25,000 26,200 1,200 4.80 CAP 16,300 17,400 1,100 6.75 ABI 5,400 5,900 500 9.26
PTC 12,800 13,400 600 4.69 VCM 28,200 30,100 1,900 6.74 ND2 9,800 10,500 700 7.14
TIX 40,900 42,800 1,900 4.65 ILC 15,000 16,000 1,000 6.67 vPC 5,300 5,600 300 5.66

5 cé phiéu giam nhiéu nhét 5 cé phiéu giam nhiéu nhat 5 cb phiéu giam nhiéu nhat

Ma  Thamchiéu  Déng cira Giam + % Tham chiéu  Déng cira EEERDU o
TIC 10,100 9,600 -500 -4.95 DHT 57,400 53,400 -4,000 -6.97
DVD 61,000 58,000 -3,000 -4.92 TNG 20,200 18,800 -1,400 -6.93 IMT 9,400 8,400 -1,000 -10.64
KAC 26,500 25,200 -1,300 -4.91 HLY 31,800 29,600 -2,200 -6.92 ICI 11,000 9,900 -1,100 -10.00
NKD 41,300 39,300 -2,000 -4.84 CT™ 21,700 20,200 -1,500 -6.91 GTH 12,200 11,000 -1,200 -9.84
BCI 27,000 25,700 -1,300 -4.81 CVN 30,400 28,300 -2,100 -6.91 KMT 12,200 11,000 -1,200 -9.84

5 CP dwoc NDT nwéc ngoai mual/ban nhiéu nhét 5 CP dwoc NPT nwéc ngoai mual/ban nhiéu nhét

GT mua GT ban MA GT mua M3 GT ban
(triéu VND) (triéu VND) (triéu VND) (triéu VND)

FPT 12,708 FPT 17,574 PVI 1,854 PVI 3,931

DPM 9,855 PVD 11,678 cvT 1,331 PVS 1,777

PVD 7,392 PVF 8,403 VNR 1,273 SCR 937

HAG 5,921 HPG 6,538 SCR 1,055 VNR 893

HPG 5,896 VIC 5,812 NET 1,013 BVS 301
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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

Tong so

CP chao Ngay dau Thoi gian nhan dat
ban coc
Cty Dich vu va Van tai bién Viing Tau 168.00 | 2,817,400 10,100 15/12/2010 tir 11/25/2010
CT CP Tép doan thép Tién Lién 540.00 | 8,200,000 15,000 25/11/2010 tir 5/11/2010
Cong ty C6 phan Thuong mai Satra Tién Giang 31.50 | 1,386,960 14,000 22/11/2010 Tir 1/11/2010
£ong ty TNHH MIV Bau tr Xay dung Trudng | 3470 | 924,709 17,000 19/11/2010 Tr 27/10/2010

Danh sach céc cong ty da ndp ho so xin niém yét

Dja chi déng vbL Ngay nép hé so

ky niém yét (ty dong)

HNX 47,5777 15/11/2010
CTCP Chung khoan An Thanh HNX 41 12/11/2010
CTCP DPéu tu va Phat trién D6 thi Dau khi Ctru Long HSX 250 11/11/2010
CTCP Thyc phdm Bich Chi HSX 03/11/2010
CTCP Pudng Kon Tum HNX 30 03/11/2010

Danh sach cac cong ty da dugc chip thuin niém yét

Dia chi dang vBL Ngay dwoc chap
ky niém yet (ty dong) thuan
CTCP San xuét - Xuét nhap khdu Dét may UPCOM 35 18/11/2010
CTCP Phat trién nha va San xuit Vat liéu Xay dung Chi Linh HNX 22.22 17/11/2010
CTCP Diu tu Phat trién Xay dung - Hoi An HNX 29.99942 05/11/2010
CTCP Dich vy Bén Thanh HNX 30 03/11/2010
CTCP Bét dong san Tai chinh Dau khi Viét Nam HNX 500 03/11/2010

Lich niém yeét lan dau

mack Piachi \Al(‘)'nn dieu Gia chao san  Ngay giao
~ hiém yet 1& (ty dong) ‘ (Pong) ‘ dich
CTCP Vin tai bién Sai Gon SGS UPCOM 14.42 22/12/2010
CTCP Diu tu va thim dinh gia dau khi PIV PIV HNX 12.00 08/12/2010
CTCP Xi méing Déu khi 12/9 PX1 UPCOM 20.00 01/12/2010
Ngan hang TMCP Nha Ha Noi HBB HNX 3,000.00 23/11/2010

Nguon: HSX, HSX
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KHUYEN CAO SU DUNG
I

Bao cao nay dugc thuc hién boi Ban Phan tich - Cong ty ¢6 phan Chiing 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 ¢b phan Ching khoan Dau khi khong chiu bét ky trach nhiém nao ddi véi tinh chinh xéc, 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 cio nay c6 thé dugc thay d6i ma khong can bao trude. Béo cdo
nay dugc xuit ban véi muc dich cung cip thong tin va hoan toan khong ham y khuyén cdo ngudi 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 ndi dung ma khong duoc su cho phép ctuia Cong ty ¢ phan Ching khoan Dau khi déu dugc coi la
su vi pham phap luat.

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

Tel: (84-4) 3934 3888
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