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I.  THI TRUONG CHUNG KHOAN
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Sau ky nghi, VN-Index dé co tuan 1& diy bién dong. Khéi ddu tudn véi muc ting diém an
tugng, chi sé ndy da nhanh chong diéu chinh nhiing phién giao dich sau d6. Phién hdi phuc
ngay thir 5 khong du dé giup chi sb dong ctra tudn giao dich voi mirc ting diém khi phién
giao dich cudi tuan chi sb da giam toi 12,29 diém. Két thuc tuan giao dich tai muc 451,39
diém, VN-Index da giam 7,36 diém, tuong tng 1,60% so v&i mirc gia dong cira tuan trudc.
Phién khop 1énh cudi tudn, ap luc ban bt ngo ting manh sau 9h30 va tap trung & cac ma cd
phiéu Bluechips khién chi s giam diém nhanh chong. Cho toi dot ba, ap lyc ban tiép tuc
tang manh va VN-Index dong cura giam tdi 2,65% so véi phién giao dich trudce do.

Trong tuan, thanh khoan thi truong cai thién manh khi nha dau tu tré nén nhiét tinh hon véi
thi truong. Trong tuan, khdi luong khop 1énh trung binh mdi phién dat trén 50 triéu don vi va
téng khdi lugng giao dich ting 1én mirc cao nhat trong hai thang gan nhit véi 266,97 triéu
don vi dugc chuyén nhuong. Tong khoi lugng giao dich trong tuan ting t&i 94,5% so véi
tuan giao dich trudc do.

Nha dau tu nudc ngoai tiép tuc co tudn mua rong voi 6,5 triéu don vi khdi luong, twong
duong 258,98 ty ddng gia tri. Trong d6, cic ¢b phiéu dugc ban rong manh nhat gdm 850
nghin don vi ¢6 phiéu SSI, 637 nghin don vi ¢6 phiéu GIL, 608 nghin don vi c6 phiéu HVG.
Nguoc lai, sau tuan ban rong manh cac ¢ phiéu nganh ngan hang da duoc khéi ngoai mua
rong trong tudn qua. Cac cd phiéu dugc mua rong manh nhét bao gém 1,4 triéu don vi ¢b
phiéu EIB, 1,05 triéu don vi c6 phiéu KBC, 926 nghin don vi ¢6 phiéu STB.

Thi trwong di c6 mot tuan bién dong manh, heong hang chét 107 ting manh. Chiing téi da
Pham Binh khuyén nghi khdch hing khéng mua vio trong thoi gian gan ddy va nén ban ra. Dién bién
GP Phaén tich phl;én hom hay dc? cho thay nh’ﬁng khuyén nghi ciia chiing t6i !d dung, luong hang mud vé cé
thé khong qua noi T+4, va néu co lai sau T+4 thi mirc ldi rat nho, hodc chi hoa von, trong
khi mikc 16 néu khéng may man thi sé khd Iom.
Padu tuan sau, néu thi truong tié}) tuc sut giam manh, chcfng han dudi 445 diém, thi sé chinh
thikc xdc nhdn xu hiémg giam gid. Thi truong co thé giam xuong kiém tra lai moc 424 diém.
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Théng tin dwoc coi la xdu nhat hién nay la Thong tw 13 ciia Ngdn hang Nha nuée. Tai sao
ddy la théng tin xdu doi véi thi truong??? Cu thé, thong tin 13 ¢é mét quy dinh cé thé tic
dong manh dén thi truong: ty 1é cho vay ciia NHTM la 80% von huy dong khéng bao gom
tién giri khong ky han ciia Kho Bac Nha mede, va chinh tién giri ciia Kho bac Nha nude la
mét bo phdn quan trong trong nguén von & cdac Ngdn hang thwong mai. Do vy, viéc dp
dung thong tw 13 tir 1/10/2010 c6 thé khién nhiéu NHTM gap khé khan, budc phdi giam cho
vay khién 1di sudt cé thé tiang va tac dong khong tich cwc dén thi truong chitng khodn.

Quay tré lai phién giao dich hém cudi tuan, trong béi canh market sentiment van con yéu va
thi truong dd tang manh trong thoi gian qua thi viéc thi truong chot 10i va sau dé sut giam
la khéng tranh khéi. Pdy la phién giao dich cudi tuan va khi thdy thi truong cé thé quay lai
sut gidm thi nguoi ban da manh tay ban ra. Bén phién ATC thi nhiéu c6 phiéu ban ra manh
trong khi it nguoi mua.

Véi nhitng dién bién khéng mdy tich cuc trong phién cudi tuan thi nguwoi mua nén thin trong
chwra nén mua, nguoc lai nguoi ban nén ban ra & mike gid tot & phién dau tudn sau.
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HNX-Index c6 tudn dao dong manh quanh mirc 131 — 139 diém véi hai phién ting gia va ba
phién giam gia. Véi viéc sut giam 5,09 diém trong phién giao dich cubi tuan, HNX-Index
tam thoi dung tai mue 131,15 diém. So véi gia dong cua cudi tuan trude, chi sb da giam 0,51
diém, twong dwong 0,39%.

Diém ndi bat trong tuan qua d6 1a giao dich ctia HNX-Index ting gia manh va khdi luong
giao dich theo phién tao thanh xu thé ting. Trong ca tudn, c6 250,9 triéu don vi c¢b phiéu giao
dich thanh cong, dat mirc cao nhét trong nam nay. Pac biét ¢6 nhiing phién giao dich khéi
luong khép 1énh ciia HNX-Index vuot kha nhiéu khéi lugng khép 1énh ctia VN-Index. Dong
tién van dong trong HNX-Index ngdy cang manh va co su gia ting rd rét trong tun qua.

Thi truong da qua mot tuan chét 106i manh sau khi phuc héi nhanh cuéi tuan trude. Véi
nhitng dién bién khéng mdy tich cuc trong phién cudi tuan thi nha dau tw nén thin trong.
Trwong hop san HOSE tiép tuc giam manh thi san HNX sé giam manh trong trieong hop nay
viéc giam vé ddy cii 118 diém la hoan toan c6 thé xay ra.
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Giao dich c6 phiéu cdc doanh nghigp thujc Tap doan Diu khi quoc gia Viét Nam

Trong truan 37, c6 phiéu ctia cac cong ty thuoc PVN co muc ting gia binh quan 3,03% véi khoi lugng giao dich dat 77
triéu don vi, ting 104% so véi khdi luong giao dich tudn trude d6. Trong sb do, cac c¢b phiéu c6 vén hao thap, niém yét
trén HNX c6 muc tang manh hon cd, nhu PVA tang 28,92%, PVC tang 18,01%, PDC tang 15,75%... Tuy nhién, cac cd
phiéu c6 von hoa 16n di khong duy tri duge da tang gid nhu DPM giam 5,96%, PVD giam 8,44%, PVF giam 7,49%.

Trong tuan, ¢d phiéu PVV cua cong ty c6 phan Pau tu xay dung Vinaconex — PVC di chinh thirc niém yét véi gia binh
quan trong phién giao dich dau tién tai 38.000 VND. Khdi lugng giao dich phién ddu tién cta cb phiéu nay kha 16n voi
hon 200 nghin don vi duge chuyén nhuong nhung da giam xudng mirc 65 nghin don vi trong phién giao dich thir hai. C6
phiéu PVX tiép tuc 1a cb phiéu thanh khoan nhat v&i 31 triéu don vi dugc chuyén nhuong trong tun, tiép theo 1a cac co
phiéu nhu PVC, PVL hay PSI.

Duéi day la dién bién ciia cac mi cb phiéu thudc tap doan PVN tuan 37/2010:

Tén cong ty KLGD Tang/Giam No'i.giao

(L cp) (%) dich
DPM Téng cdng ty Phan bén va Hoéa chat Dau khi 300 2281520 4 -596 HSX
ICG Cong ty CP Xay dwng Séng Héng 239 | 2,599,600 u. -4.40 HNX
PDC Céng ty CP Du lich D4u khi Phwong Béng 14.7 1,322,000 ? 15.75 HNX
PET Téng Cong ty CP Dich wu Du lich Dau khi 188 1,771,710 § -2.08 HSX
PGD Co6ng ty CP Phan phéi khi thdp ap Dau khi VN 295 415,810 i‘ 18.00 HSX
PGS Céng ty CP Kinh doanh Khi héa Idng Mién Nam 50.2 810,300 J} -11.15 HNX
PHH Cong ty CP Hong ha Dau khi 212 1,031,700 & 0.00 HNX
PSI Cong ty cd phan Chirng khoan Dau khi 15.8 | 4,101,100 q 7.48 HNX
PVA Cong ty CP Xay dung Dau khi Nghé An 575! 3,152,300 ‘ﬁ' 28.92 HNX
PVC CTCP Dung dich khoan va Héa pham DAu khi 32.1| 4,888,900 q 18.01 HNX
PVD Tbng Cong ty CP khoan va dich wu khoan DAu khi 423 1,105,860 4} -8.44 HSX
PVE Cong ty CP Tw vAn DAu tw va Thiét bj Dau khi 246| 1852400 4 1031 HNX
PVF Téng cong ty CP Tai chinh Dau khi 21.0| 1405310 § -7.49 HSX
PVG Céng ty CP Kinh doanh khi héa 16ng Mién Bac 19.3| 1,043,700 4} -3.98 HNX
PVI Téng cdng ty CP Bao hiém Dau khi 20.1 638,900 4} -1.47 HNX
PVL | CongtyCd phan Batdong san Dién luc DAu khi VN 218| 4840500 ¢ 846 HNX
PVR CTCP Kinh doanh Dich w cao cap Dau khi VN 16.0 968,500 b -2.44 HNX
PVS Téng cong ty CP Dich wi K§ thuat Dau khi 265| 1028800 4 -221 HNX
PVT Téng cong ty cb phan van tai Dau khi 12.2 | 3,488,400 4} -4.69 HSX
PW CTCP Dau tv Xay dwng Vinaconex - PVC 38.0 266,900 I:C> 0.00 HNX
PVX Téng cong ty CP Xay I4p Dau khi VN 22.9| 31405500 § -3.38 HNX
PXI CTCP Xay dwng cong nghiép & dan dung dau khi 23.8 3,472,580 ih 4.39 HSX
PXM CTCP Xaylap D&u khi Mién Trung 158 | 1,065,960 q 14.49 HSX
PXS CTCP Két cAu Kim loai va L&p may D4u khi 19.0 745,950 4} -2.56 HSX
PXT Cé6ng ty CP Xaylap Buwdng bng Bé chira Dau khi 153 | 1,357,460 q 10.07 HSX
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II. KINHTE Vi MO
1. TIN KINH TE
Tin thé giéi

E ngai vé tinh hinh no cong va h¢ thong tai chinh tai chau Au  [HE¥0

= ; ‘ Tuin treée* Tuln nay* Thay déi
khién chung khoan My giam manh sau ky nghi. Toi cuoi tuan,

g Sy S X LT . R , L Dow Jones Ind. Ave. 10.447,93  10.415,24 -0,31%
mot sO thong tin vé phién dau thau trai phiéu thanh cong cua BO ~sgp 500 1.10451 110418  -0,03%
Dado Nha, ciing nhu hé mo 1oi thodt cho ngdn hang Anglo Irish ~ Nasdag Comp. 2.233,75 2.236,20  +0,11%

~ 3 2 . s ;oA , . \ .. , ‘. FTSE 100 5.428,10 5.493,12 +1,19%
da Rhan nao on Lﬁ{’lh lai tam l}/ trén cac thi fruvng tai Achm‘h. Toi DAX 6.134.62 6.20034  +107%
chiéeu 10/9, hau het cac chi so lon o chau A va chdau Au déu cao  CAC 40 3.672,20 3.719.63  +1,29%
hon mirc dong cira tuan truée. Chi so twong lai dang cho thay — Nikkei 225 9.114,13 9.23917  +137%

, s s e , , , ~ Hang Seng 20.971,50 21.257,39 +1,36%
mirc mo cvea tang diém cua chirng khoan My dém nay. Shanghai Comp. 265539  2.663209  +0.29%

* Gid dong cira tudn nay tinh t6i 15:21 GMT+7 10-09-2010

. Nguon Yahoo Finance,; PSI tong hop
My - thi truong lao dpng cdi thi¢n nhe, gioi dau tw than trong
Trai voi quy luat, thi truong My md dau tudn giao dich dau tién sau ky nghi hé kém s6i dong v6i nhitng phién giam
manh dau tuan, phan anh sy than trong ciia gidi dau tu trudc nhimg thong tin kinh té vi mo khong miy thuyét phuc, dong
thoi vAn dé no tai chdu Au mét 1an nita lai dugc hAm néng. Nhitng thong tin cong b tai My trong tuan hau nhu d3 duogc
du doan tir trude do vay khong di manh dé tao nén mot xu huéng rd rang. Tong théng Obama cong bd chuong trinh
giam thué va dau tu co so ha tang voi quy md 350 ty USD. R rang dy 1a thoi diém vo cung quan trong dé chinh quyén
Obama thu hiit phiéu bau cho ky bau cir gitta nhiém ky dang téi gan. Thi truong viéc lam tiép tuc xdu di véi ty 18 that
nghiép tang 1én 9,6% trong thang 8 1a mdi lo ngai 16n nhat ca vé kinh té 14n chinh tri tai My.
Ciing trong tuan nay, FED cong bd bao céo vé tinh hinh kinh té tai cac khu vuc trong diém tai M§ cho thdy buic tranh
kinh té kha am dam véi téc d6 hdi phuc giam & hau hét cac khu vuc trong ca nudce, tuy nhién két qua nay khong qua bat
ngd boi thoi gian gan ddy nhitng biéu hién chiing lai cia da ting truong kinh té My kha rd rang. Piéu ma gidi tai chinh
mong doi 1a nhitng ké hoach cu thé ctia co quan diéu hanh chinh sach tién té nhim ciru van tinh hinh, tuy nhién c6 vé
nhu FED chua thiy sy can thiét mot ké hoach manh tay vao thoi diém nay hay c6 thé boi co quan nay dang bé tic trong
dua ra mot ké sach hiéu qua.
Théng tin quan trong dwoc cong bé trong tudn nay:

e Tham hut thuong mai cia My giam nhe trong thang 7 nho dong thoi tang gia tri xuat khau va giam nhap khau.
Nhap siéu dat 42,8 ty USD trong thang 7, thap hon muc du bao 46,8 ty USD cua cac chuyén gia kinh té tai
Bloomberg.

e S6 nguoi thit nghiép 1dn dau tudn nay chi ting thém 451.000 ngudi, thip hon so con sé du bao 470.000, ciing
nhu mirc 478.000 cua tuan trude. Mic du van cao, nhung mirc dudi 500.000 duge danh gia 1a tin hiéu cho thiy
chi s6 dang duoc cai thién.

e Du trir ddu tai My tuan nay giam 1,9 triéu thung

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

e Tha Hai: B6 tai chinh cong bd sb 1idu vé ngan sach

e Tha Ba: Doanh sb ban 1¢ thang 8

e Tha Tu: San xuit cong nghiép, khao sat Empire State Mfg Survey, du trir ddu

e Tha Nam: Chi sé gia san xuat (PPI), thi trudng lao dong trong tuan, du trit gas

e Thu Sau: chi sé gia tiéu dung, chi sb tdm 1y tiéu dung

Chau Au — riii ro tir hé thong tai chinh
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Nhirng ngudi tin vao thuyét Thi truong hiéu qud cho rang moi thong tin déu duoc phan 4nh trong thi trudng. Pang sau
nhing bién dong cia thi truong déu ham chira nhitng thong tin quan trong. D6 14 1y do gidi dau tu chua thyc su tin song
gi6 tir cude khung hoang no khu vuc sir dung dong EUR di qua di nhu nhimg tuyén b gan dy ciia nhiéu quan chirc cao
cap trong khu vuc, nhiéu kha ning khung hoang méi chi bat dau. Piéu nay dugc phan anh qua mirc gia cac hop dong bao
hiém riii ro tin dung tai khu vuc, cling nhu mire lgi suit yéu cau d6i véi trai phiéu chinh pha nhitng qudc gia trong nhém
PIIGS d4 ting manh trong khoang vai thang gan day. To WSJ dau tudn nay cong bé mot phan tich doc 1ap cho thiy cudc
kiém tra (stress test) cia BOE ddi v6i nhitng ngan hang 16n tai khu vuc dd bo qua nhiéu yéu té chira dung nhimng rui ro
16n ddi véi cac ngan hang nay ciing nhu toan hé thong tai chinh khu vuc. Cac nén kinh té yéu kém nhu Hy Lap, B6 Dao
Nha... dang ching khién mtrc tang truéng lién tuc giam khién kha ning chi tra cic khoan vay thiéu kha thi, mic du da dat
duoc nhitng muc tiéu nhét dinh tr chinh sach that lung budc bung.

Tinh hinh & cac qudc gia thuoc EU nhu Hungary, Romania, va Serbia gan nhu mét kha ning phat hanh méi mac du da
dugc su hiu thuin tir IMF. Theo Bloomberg, 3 qudc gia nay di nhan tong cong 55 ty USD vdn ciru tro trir Quy tién té
quéc té, va sé tiép tuc can toi quy nay néu tinh hinh khong duoc cai thién.

5Y CDS of "PIIGS" Group INTEREST SPREAD
Irish vs. German 10Y Tressury bond
1200
e POrtUgal ==Ireland 4
1000 v Italy e Greece 3.5 1 Greek-Sov-Debt
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800 [ e——spain
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0.5 1 bailout loan
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Source: Thomton Reuters Source: Thomton Reuters, PSI

Nhit diéu chinh sé li¢u ting truéng

Cudi tuan, sb lidu diéu chinh dugc cong bd tai Nhat cho thiy nén kinh té nay ting truong 0,4% trong quy II (QoQ), cao
hon nhiéu so véi con sd dang that vong 0,1% dugc cong bd lan dau. So véi cing ky nam trudce, kinh té Nhat mo rong
1,5% trong quy II (con sb ban dau dua ra 13 0,4%). Thong tin nay da phan nao lam ngudi di sw quan ngai tai day.

Mic du toc d6 ting trudng (sau khi diéu chinh) vin cho thdy muc sut giam 16n so voi quy I, dong thoi nhimg dién bién
gan day cua dong JPY dang giy tré ngai cho khu vyc xuat khau ciia Nhat (khu vuc xuét khau dang 1a dong lyc ting
truong chinh ciia Nhat), tuy nhién Chinh pha c6 phan thiéu dut khoat giita quan diém va hanh dong trong viéc c6 hay
khéong nhimng chinh sach manh tay hd tro kinh t& va ngin dong JPY ting gia. Chinh sach tién té duoc BOJ tiép tuc duy
tri, vi nhitng néi long han ché tir viéc mé rong chuong trinh bom vén gia ré cho hé thong ngan hang. Géi kich cau tri
gia 11 ty USD méi duge Chinh phu cong bd duoc danh gia 1a qua nho vé quy mo dé c6 thé xoay chuyén duoc tinh hinh.
Trong tuan, ddng JPY tiép tuc xac 1ap dinh cao méi trong 15 nam trd lai day.

Vang Ién ngoi, diu thé vé sat mirc 75 USD/thiing

Vang c6 mot tudn giao dich mat mat, mic du sirc hdp dan cia khoan dau tu nay van khong vi thé mat di. Thi truong
chung khoan va dau thé cai thién nhiing phién cudi tuan khién gia vang diéu chinh, sau khi tién gin téi muc ky luc xac
1ap cubi thang 6, tuy nhién theo nhiéu chuyén gia phén tich, véi rui ro tir kinh té tang truong chdm véi nguy co khing
hoang ng tai chdu Au vin chua ngi ngii, vang van 1a mdt moi tra 4n an toan cho cac khoan dau tw. Nhu cau vang vét chét
duoc du bao sé tang vao giao doan cudi ndm do chau A budc vao ky 1& hoi. Gia vang duoc dy bao sé kho giam sau.

Gi4 dau cudi tudn duoc hau thudn tr thong tin vi moé bdt bi quan hon. Tai nan tai nha may loc du 16n nhit Mexico va du
trir dau tho tai My giam ciing 1a nhiing thong tin hd trg gia dau tién toi gan 75 USD/thung.
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Tin trong nwéc

Tong két tinh hinh kinh té 8 thang dau nam kha kha quan, Viét Nam cé thé vuot chi tiéu 6,5% tang trieong trong nim
nay, Chinh phu dat muc tiéu tang truong 7-7,5% vao nam 2011.

Kinh té kha quan trong 8 thing ddu nim, ky vong néi long chinh sdach tién t¢. Tong két kinh té 8 thang dau nam cia
Chinh phu cho thiy hau hét cac chi tiéu kinh té quan trong déu dat va vuot ké hoach. GDP dy bao ting truong khoang
6,7%, lam phat 6n dinh tham hut ngan sach khoang 5,4 — 5,6% GDP, thdm hut thuong mai cad nam khoang 13 ty USD
(dudi 20% gia tri xut khau), dau tu nude ngoai tiép tuc cai thién vé quy mé du 4n va tién do giai ngan... Tat nhién kinh
té van con nhiéu bat cap va rii ro van con do tinh hinh kinh té thé gidi dang c6 nhiéu bién dong, nhung nhiing gi dat
dugc rat dang lac quan.

Theo chung t6i, ddy 14 co s dé cac nha diéu hanh chinh sach c6 thé diéu chinh theo huéng néi 16ng hon nham gitr da
tang truong. Kinh nghiép thoi gian vira qua tai My cho thy trong giai doan kinh t& méi thoat khoi khing hoang, néu
nhitng chinh sach hd tro bi rat lai dot ngot s€ dan t6i nguy co roi lai vao suy thodi.

Hién tai chinh sach tién té thoi gian t6i dang 1 mdi quan tdm 16n ddi v6i cac chuyén gia kinh té ciing nhu gidi dau tu.
T6i cudi thang 8, chi tiéu ting truong tin dung va cung tién (udc dat 1an lugt 15% va 13%) déu thip hon so véi ké
hoach, ciing nhu thap hon muc trung binh nhitng nim gan day (ting trudng tin dung theo thang khoang 2%, dam bao 3-
4% tang trudng tin dung cho 1% ting truéng GDP). Mit bang 13i suat sau hang loat nd luc tir NHNN ké tir quy II t6i
nay van chua thuc sy giam xudng mirc ky vong, khién doanh nghiép gip khé khan, kinh té c6 nguy co dinh dén. RS
rang day 1a nhitng nguy co thuc t& khién da ting truéng suy yéu vao cubi nim nay, diu nim sau néu Chinh phua va
NHNN khéng c¢6 nhitng chinh sach hiéu qua dé ting cuong tin dung ciing nhu giam 14i suat cho nén kinh té. Tang
trudng cong nghiép va xut khau trong nhitng thang gan day di c6 du hiéu chimg lai.

Kinh té Viét Nam: ting chi sé canh tranh, giim xép hang méi trwong kinh doanh

Theo bao cio Canh tranh Toan cau 2010/2011 cta Dién dan Kinh t& Thé gigi (WEF) cong bb ngay 9/9, chi sé canh
tranh ctia Viét Nam ting thém 16 bac. Day 1a két qua trong nhiing cb ging cai thién trong diéu hanh chinh sach vi mo,
cling nhu tién bo trong khu vure doanh nghiép.

Tuy nhién theo ciing trong tuan, Forbes cong bd danh sach xép hang méi truong kinh doanh, Viét Nam tut 5 bac, xuéng
vi tri 118 trén 128 dia danh dugc néu tén.

2. THI TRUONG TIEN TE

Lai suét

Mit bang 14i suit chua c6 nhidu thay ddi trong thdi gian gan ddy. Lii sudt huy dong van 6n dinh ¢ mic 10,6 —
11,2%/nam; 13i suat cho vay VND ngin han d6i véi cac linh vuc wu tién pho bién & mirc 12-12,5%/nim déi véi nhom
ngan hang thuong mai nha nuée va 12,5-13,5%/nam di v6i nhom ngén hang thwong mai ¢d phan, 1ai suit cho vay kinh
doanh khac phé bién & muc 13-15%/nam. Lii sut cho vay kinh doanh ching khoan, tiéu dung phd bién ¢ muc 16-
20%/nam. Nhur vay ké tir dot diéu chinh giam vao thang 7 (131 suat huy dong giam 0,2 — 0,4%, 1i sut cho vay giam 0,5
— 1,5%), vong i suit tiép tuc giam xubng mirc hop 1y dé hd trg cho san xuét kinh doanh van con xa voi.

Theo s6 liéu cong bd cia NHNN, so véi cudi nam 2009, tong s6 du tién giri ciia khach hang tai cc t chuc tin dung wéc
tang 17,75%; tin dung d6i voi nén kinh t& udc ting 16,27% tinh dén cudi thang 8/2010. Tong phuong tién thanh toan
thang 8/2010 udc ting 16,31% so v&i cudi ndm 2009; trong d6, tién mit luu thong ngoai hé thdng ngan hang tang 8,37%.
Nhu vy trong nhiéu thang gin day, mic tin dung huy dong trong nén kinh té di cao hon ting truéng tin dung cho vay.
Thanh khoan cua hé théng ngan hang da dugc cai thién dang ké, didu nay duoc thé hién kha rd qua doanh s6 von cap qua
thi truong mé (OMO) ciia NHNN giam trong nhiing tuan gin ddy. Vudéng mic khong ndm & kha ning huy dong von cua
NHTm ma ¢ kha ning giam 13i sudt huy dong, tir d6 c6 co s& dé giam 13i sudt cho vay. Lai suit vin cao c6 nhidu nguyén
nhan va can mot chinh sach hop 1y, tong thé tir phia NHNN.
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BAN PHAN TiCH
CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trong tudn qua, l4i suat lién ngan hang da dong loat ting manh sau mot thoi gian dai 6n dinh truée d6. Trong giai doan
gan day, doanh s giao dich trén thi truong lién ngan hang khong c6 nhiéu bién dong do quy dinh han ché 20% vdén huy
dong trén thi truong 2. Lai suét thi truong lién ngan hang dong loat ting 1a biéu hién ctia thanh khoan ngan han khé khin,
hodc cac NHTM han ché cho vay qua thi truong nay, can tiép tuc theo doi dién bién nay trong nhiing tuan tiép theo.

LAI SUAT HUY PONG BINH QUAN LAI SUAT HUY PONG USD BINH
VND TAI MOT SO NHTM (%) 00 QUAN TAI MOT SO NHTM (%)
11.25 '
11.20
11.15 4.00
11.10
11.05 )
11.00
10.95 T T T T T T T T T T T T T T T T T T T T T T T T T T 1 3.00 29 7 5 8 10 17 24 8 31
7/8 12/8 19/8 26/8 31/8 5/9 / A / ) /8 8 / ,/8
===|S huy dbng 1 thang =LS huy dong 3 thang —LS huy d?ng 1 thz?ng —LS huy d?ng 3 tharjg
LS huy déng 6 thang ——LS huy déng 12 thang LS huy déng 6 thang = | S huy dong 12 thang
Ngudn: PSI téng hop Nguon: PSI téng hop
LAI SUAT BINH QUAN LIEN NGAN LAI SUAT BINH QUAN LIEN NGAN
HANG VND (%) HANG USD (%)
9.00 0.85
8.50 _e— 0.80
0.75 S~
8.00 0.70
7.50 f 0.65
7.00 969
6.50 0.50 —_— e — TN —
6.00 T T T T T 8.28 | | i i
25/08 28/08 31/08 03/09 06/09 09/09 25/8 30/8 4/9 9/9
—O/N —1w 2w —1M = 0/N —_—1W 2W —1M
Nguon: Thomson Reuters; PSI tong hop Nguon: Thomson Reuters; PSI tong hop

Thi truwdng ngoai hoi

Ty gia trén thi trudng kha 6n dinh trong khoang 2 tuan tré lai day. Toi cudi tudn ndy, ty gia niém yét tai Vietcombank
van gitta & mac 19.475/19.500VND/USD (mua vao/ban ra) tir nhiéu tuan nay. Trén thj trudng tu do, ty gid cudi ngay
10/9 trung binh & mirc 19.500 — 19.510 VND/USD. Nhu vay sau nhiing phién bién dong manh sau khi NHNN diéu chinh
ty gia quan hé cung — cdu ngoai té trén thi truong da dan vao muc 6n dinh v6i su chénh 1éch giira ty gia niém yét chinh
thirc v6i ty gia trén thi truong tu do dwoc thu hep dang ké, tir mirc trén 200 VND, xudng con 10 - 20VND/USD. Chung
t6i gitr quan diém ty gia s& tiép tuc 6n dinh, tuy nhién khong tranh khoi ap luc vao nhitng thang cubi nam.

Thi trudng trai phiéu

Loi xuét trai phiéu chinh phii gin nhu khong ddi trong tuan nay trén hau hét cac ky han. Riéng ky han 7 nam, loi xuat
trung binh giam nhe tir 10,9% cta tun trude xudng mirc 10,8%.

Khéi lugng giao dich trai phiéu trén HNX tudn nay (sd liéu tinh t6i 3h00 chidu 10/9) giam xudng 31,8 triéu don vi. Viée
1ai suét trai phiéu lién tuc giam trong thoi gian gan day c6 lgi cho chu truong giam mit bang 14i suat ciia Chinh phu va
NHNN, uy nhién mirc giam chwa dang ké, va khdi lugng tring thiu ciing giam dang ké trong khoang 3 thang tré lai day
do murc mirc hip dan tir loi suét trai phiéu chinh phu khong con 16n néu so sanh véi loi suét trai phiéu doanh nghiép
trong thoi gian gan day (khoang 15%).
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Nhu vdy Chinh phii dang dimg trude nghic 1y, mudn 1di suat giam thi khong thé giir loi xuat phat hanh trai phiéu cao,
trong khi ha loi sudt trai phiéu chinh phii s& giam mirc hap dan dbi voi doanh nghiép, anh hudng t6i chi tiéu phat hanh
cua B9 tai chinh.

LOT SUAT TPCP BINH QUAN THEO LOT SUAT TPCP (%)
TUAN (%) 2o
12.00 - 11.5 -
11.50 - 11.0 r_\/\:’\/é
ié'gg 10.5 {== —
10.00 - 10.01
9.50 - 9:3 1 ~——
500 798 . . . . . 9.0 . . . .
1Y 2y 3Y 5Y 7Y 10Y 15Y 12/8 19/8 26/8 2/9 99
. . e 1Y DY e 3Y e Y e 7Y e 10Y e 15Y
——Tuan 27/8 - 03/9 ——Tuan 05/9 - 10/9
Ngudn: Thomson Reuters; PSI téng hop Ngudn: Thomson Reuters; PSI téng hop

Théng ké giao dich trai phiéu trén san giao dich HNX

Ngay théng Loi su:fnt cao Loi su?i,t thip Téng khéi
ké nhat (%) nhat (%) lugng
07/09/2010 TPCP CPD071235 23/10/2012 7.86 10.12 10.12 600,000
TPCP CP061105 07/06/2011 8.73 9.25 9.25 1,000,000
TPCP TD1012039 24/05/2012 10.90 9.90 9.90 4,000,000
TPCPBL  QHB1020028 22/04/2020 11.50 11.00 11.00 4,000,000
TPCPBL  QHB1013027 20/04/2013 11.70 10.30 10.30 3,000,000
08/09/2010 TPCP TB1015052 24/06/2015 10.55 10.20 10.20 3,000,000
TPCP TD1013049 21/06/2013 10.60 10.40 10.40 1,000,000
TPCP TD1012039 24/05/2012 10.90 10.00 10.00 900,000
TPCP TD1012037 17/05/2012 11.00 10.00 10.00 1,000,000
TPCP TB1015041 13/05/2015 11.33 10.30 10.30 800,000
TPCPBL  QHB1013027 20/04/2013 11.70 10.30 10.25 2,000,000
09/09/2010 TPCP TD1012039 24/05/2012 10.90 9.80 9.80 4,000,000
TPCPBL  QHB1013031 27/04/2013 11.60 10.20 10.20 3,500,000
TPCPBL  QHB1013027 20/04/2013 11.70 10.20 10.20 3,000,000
Téng khéi luong 31,800,000

Nguon: HNX 10-09-2010 15:09 GMT+7
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

THONG KE GIAO DICH

THONG KE GIAO DICH THI TRUONG NIEM YET THEO TUAN

HSX
HSX Giatri Thay déi
VN-Index 451.39 4} -7.36
KLGD (triéu ck) 264.97 4 128.71
GTGD (ty déng) 6,821.74 4+ 3,291.37

+ %
-1.60%
94.46%
93.23%

5 ¢6 phiéu giao dich nhiéu nhat tuan
Gia tri giao dich

" . . . o
Ma M¢& cira bong cra +% (1 tridu VND)
SSI 28,500 27,600 -3.16 326,203

OGC 35,000 32,000 -8.57 200,739
ITC 24,400 24,900 2.05 198,176
FPT 74,500 72,500 -2.68 184,234
VIS 40,200 45,700 13.68 150,853

5 ¢ phiéu tang nhiéu nhat tuan
Ma Mé& clra Dong clra Tang + %

HVG 21,600 26,400 4,800 22.22

TSC 15,100 18,400 3,300 21.85

TNT 26,200 30,200 4,000 15.27
HLG 20,600 23,600 3,000 14.56

PXM 13,800 15,800 2,000 14.49

5 ¢ phiéu giam nhiéu nhat tuan

Mé& cira

Ma

Doéng cilra

Giam

SSC 42,500 28,900 -13,600
DVD 150,000 115,000 -35,000
CTG 23,200 19,800 -3,400
VPL 37,000 32,500 -4,500
ST8 28,000 25,000 -3,000

+%

-32.00
-23.33
-14.66
-12.16
-10.71

5 CP dworec NDT nwéc ngoai mua/ban nhiéu nhat tuan

GT mua GT ban

(triéu VND) (triéu VND)
FPT 76,600 SSl 41,992
BVH 68,545 FPT 33,859
HAG 55,964 SJS 29,002
KDC 43,678 PVD 28,665
KBC 42,342 VIC 28,644
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HNX
HNX Giatri Thay déi
HNX-Index 131.15 4} -0.51
KLGD (triéu ck) 250.96 4 139.48
GTGD (ty déng) 6,188.62 4 3,682.05

+ %
-0.39%
125.12%
146.90%

UPCOM
UPCOM Giatri Thay déi + %
UPCOM-Index 47.46 Ik -1.56  -3.18%
KLGD (triéu ck) 2.04 4 021 11.79%
GTGD (ty déng) 25.90 4 0.94 3.78%

5 ¢6 phiéu giao dich nhiéu nhat tuan

Gia tri giao dich

. . . o

M¢& cira bong cra +% (1 tridu VND)
PVX 23,700 22,900 -3.38 755,506
KLS 15,400 15,000 -2.60 352,210
AAA 80,000 90,300 12.88 331,379
VCG 23,700 26,900 13.50 288,304
PVA 44,600 57,500 28.92 175,624

5 ¢ phiéu tang nhiéu nhat tuan

EY Mé& clra Dong clra Tang + %
SRA 20,200 27,700 7,500 37.13
SMT 12,300 16,500 4,200 34.15
ECI 26,800 35,300 8,500 31.72
PVA 44,600 57,500 12,900 28.92
SRB 14,000 18,000 4,000 28.57

5 ¢ phiéu giam nhiéu nhat tuan

Ma Mé& cira

Doéng cilra

Giam

SJE 34,300 25,300 -9,000
GLT 35,600 30,100 -5,500
VHH 18,800 16,000 -2,800
CTN 29,600 25,200 -4,400
PJC 39,000 33,300 -5,700

5 CP dworec NDT nwéc ngoai mua/ban nhiéu nhat tuan

+%

-26.24
-15.45
-14.89
-14.86
-14.62

GT mua GT ban

(triéu VND) (triéu VND)
PGS 4,649 PVX 15,612
PVS 2,268 BVS 8,300
DBC 2,069 DBC 2,928
PVX 1,626 PVvC 2,906
PPG 1,420 BVG 1,592

5 ¢ phiéu giao dich nhiéu nhat tudn

Gia tri giao dich

o . ; . o
Y M& cira boéng cra + % (1 tridu VND)
PSB 11,200 11,600 3.57 6,611
ubJ 16,200 15,000 -7.41 4,954
HIG 21,000 19,600 -6.67 1,792
DBM 27,300 27,600 1.10 1,538
PSP 9,700 9,200 -5.15 1,421
5 ¢6 phiéu tang nhiéu nhat tuan
Y Mé& clra Pong clra Tang + %
HDM 8,000 10,800 2,800 35.00
WSB 15,600 20,500 4,900 31.41
vVQC 38,200 43,400 5,200 13.61
ADP 21,600 24,500 2,900 13.43
SPD 10,000 11,000 1,000 10.00
5 ¢6 phiéu giam nhiéu nhat tudn

Ma Mé& cira boéng clra Giam +%
WTC 50,000 33,300 -16,700 -33.40
DPP 16,300 12,700 -3,600 -22.09
BTW 10,100 8,000 -2,100 -20.79
IHK 14,800 12,200 -2,600 -17.57
TNM 10,500 9,000 -1,500 -14.29

GT mua

(tridu VND)

5 CP dworec NDT nwéc ngoai mua/ban nhiéu nhat tuan

GT ban

386

(tridu VND)
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THONG KE GIAO DICH THI TRUONG NIEM YET PHIEN CUOI TUAN

HSX

Gia tri Thay déi + %
VN-Index 451.39 4} 21229 -2.65%
KLGD (triéu ck) 53.02 4 504  10.49%
GTGD (ty déng) 1,329.47 4 101.66 8.28%
Téng cung (triéu ck) 103.86 4 2235  27.43%
Téng cau (triéu ck) 78.97 -14.36  -15.39%
Giao dich NN
KL mua (triéu ck) 2.25 4} -0.87 -27.82%
KL ban (triéu ck) 1.64 4t 0.28  20.66%
Gia tri mua (ty déng) 85.29 4} -37.88  -30.76%
Gia tri ban (ty dong) 58.26 4t 1.43 2.51%

VN-Index
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HNX UPCOM
Giatri Thay déi + % Giatri Thay déi + %
HNX-Index 131.15 4} -5.09  -3.74% UPCOM-Index 47.46 -0.48  -1.00%
KLGD (triéu ck) 57.80 4 10.83  23.06% KLGD (trigéu ck) 0.32 4 -0.37 -53.65%
GTGD (ty déng) 1,369.53 4 172.94  14.45% GTGD (ty déng) 3.90 -5.85 -59.95%
Téng cung (triéu ck) 79.97 4t 21.61  37.02% Téng cung (triéu ck) 1.08 4 0.04 4.04%
Tdng cau (trigu ck) 68.17 -8.30 -10.86% Téng cdu (trigu ck) 0.76 4 -0.45 -37.52%
Giao dich NN Giao dich NN
KL mua (triéu ck) 0.27 4 0.06  27.23% KL mua (triéu ck) 0.01 4 0.00  13.04%
KL ban (triéu ck) 0.29 4 -0.02 -7.59% KL ban (triéu ck) 0.00 41 0.00 0.00%
Gia tri mua (ty déng) 7.76 4 257  49.59% Gia tri mua (ty déng) 0.20 4 0.02  12.45%
Gia tri ban (ty ddng) 8.37 it 2.09 33.34% Gia tri ban (ty dong) 0.00 4 0.00 0.00%
HNX-Index UPCOM-Index
1200 140 48.4
1000 L,——\\ 138 48.2
™. ‘ 136 48 W\
800 e WL 478
134
600 47.6
132 47.4
400 130 47.2
200 128 47
46.8
0 126 8:34 9:59 11:11 14:50
8:30 8:48 9:15 9:48 10:36
Dien bién trung binh 1énh mua/ban Dien bién giao dich cia NDTNN
2000 CP/Lénh 500.00TY dong
3,000 - 400.00
2,000 300.00 -
1,000 - | | | I I | 200.00 -
TTHTTTTTTH T
(1,000) I
0.00 +
(2,000) -
(3,000) A -100.00 -
(4,000) - -200.00 -
BN TB mua ™M TBban —chénhléch B Tién Mua WM Tién Ban ——Chénhléch
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M& Tham chiéu

SSI
ITC
VPH
MCG
HTV

M& Tham chiéu Déng cilra
VPH 32,000 33,600
BTT 32,500 34,100
NBB 81,500 85,500
TDC 31,000 32,500
VNH 12,600 13,200

Tham chiéu  Déng cira
BVH 50,000 47,500
MTG 20,000 19,000
PXS 20,000 19,000
ubC 20,000 19,000
VRC 34,000 32,300

HSX

5 ¢ phiéu giao dich nhiéu nhat

boéng cira
29,000 27,600
26,200 24,900
32,000 33,600
28,500 27,200
44,700 44,700

+%

-4.83
-4.96
5.00
-4.56
0.00

Gia

tri giao dich

(1 triéu VND)

5 ¢ phiéu tang nhiéu nhéat

Tang

1,600
1,600
4,000
1,500

600
5 ¢ phiéu giam nhiéu nhat

64,776
46,930
40,837
36,276
30,998

+%

5.00
4.92
4.91
4.84
4.76

-2,500 -5.00
-1,000 -5.00
-1,000 -5.00
-1,000 -5.00
-1,700 -5.00

5 CP dworc NDT nwéc ngoai mual/ban nhiéu nhat

GT mua
(triéu VND)

11,749
8,020
7,808
6,310
5,310

www.psi.vn | research@psi.vn

sJs
FPT
ITA
HAG
HPG

GT ban
(triéu VND)
7,376
6,324
6,078
4,320
4,279
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HNX

5 ¢ phiéu giao dich nhiéu nhat

M& Tham chiéu

PVX
KLS
VCG
PVA
VND

Ma Tham chiéu

LTC
SD1
QST
CSsC
VTL

M& Tham chiéu  Déng cira
VC9 30,000 27,900
HHC 47,200 43,900
TV4 21,500 20,000
ALT 21,500 20,000
DNP 20,100 18,700

24,200
16,000
27,600
58,100
24,800

Poéng cira

22,900
15,000
26,900
57,500
23,200

+%

-5.37
-6.25
-2.54
-1.03
-6.45

Gia

tri giao dich

(1 triéu VND)

5 ¢ phiéu tang nhiéu nhéat

58,800
21,600
13,100
26,200
38,000

Poéng cra

62,900
23,100
14,000
28,000
40,600

Tang

4,100
1,500
900
1,800
2,600

5 ¢ phiéu giam nhiéu nhat

153,968
88,345
65,948
37,938
33,847

+%

6.97
6.94
6.87
6.87
6.84

-2,100 -7.00
-3,300 -6.99
-1,500 -6.98
-1,500 -6.98
-1,400 -6.97

5 CP dworc NDT nwéc ngoai mua/ban nhiéu nhat

GT mua
(triéu VND)

1,139
714
690
640
584

(triéu VND)
3,476
2,654

730
474
416

PSB
uDJ
CHP
HIG
PSP

HPP
DNS
DBM
TNB
BMJ

UPCOM

5 ¢ phiéu giao dich nhiéu nhat

Tham chiéu Déng cira
11,900 11,600
15,900 15,000

7,900 7,500
19,500 19,600
9,800 9,200

+%

-2.52
-5.66
-5.06

0.51
-6.12

Gia tri giao dich
(1 triéu VND)

948

733

292

263

240

5 ¢ phiéu ting nhiéu nhit

Tham chiéu  Doéng civa
31,000 34,100 3,100 10.00
22,300 24,500 2,200 9.87
7,300 8,000 700 9.59
9,600 10,500 900 9.38
9,900 10,800 900 9.09
5 c6 phiéu giam nhiéu nhat
M& Tham chiéu Déng cira Giam + %
29,000 26,100 -2,900 -10.00
11,200 10,100 -1,100 -9.82
30,600 27,600 -3,000 -9.80
17,600 15,900 -1,700 -9.66
19,800 17,900 -1,900 -9.60
5 CP dworc NDT nwé'c ngoai mua/ban nhiéu nhat
GT mua GT béan
Ma Ma
(triéu VND) (triéu VND)
HIG 204 0
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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

Gia khéi Ngay dau Thoi gian nhan dat

diém (d/cp) gia coc

i A aen <ren Tir ngay 06/9/2010 dén
Tong Cong ty Thiét bi dién Viét Nam 1400 15,698,900 10,500 27/9/2010 ngdy 20/9/2010
Céng ty Dién nuée An Giang 4866 | 21,309,200 10,000 10/4/2010 | Hanchot 1600 ngay

v HIe ' Dt ' 06/09/2010

R - ) i £ Han chot 14g30 ngay
Cong ty X4y lap Thira Thién Hué 126 4,336,800 10,700 9/24/2010 01/09/2010

R N o o Tur ngay 07/09/2010
Cong ty moi truong va dich vy d6 thi Vinh Yén 32 1,335,700 10,000 9/22/2010 dén ngay 15/09/2010.
Cong ty ¢b phan Dich vy Téng hop Dau khi 554.72 | 11,610,000 17,000 9/15/2010 Tir 24/8/2010

Danh sach cac cong ty méi ndp ho so xin niém yét

Bia chi déang ky niém VDL s a1

yét (9 dong) Ngay nép ho so
CTCP Déiu tu Van Phic Gia HNX 50 08/09/2010
CTCP Cép Nhya Vinh Khénh HNX 130 07/09/2010
CTCP Tu vén Pién lyc Du khi Viét Nam HNX 20 06/09/2010
CTCP Phat trién nha & Sén xuét Vit lidu xay duyng Chi Linh HNX 22.2 30/08/2010

Danh sach cac cong ty da dwoc chip thuin niém yét

Bia chi ding ky niém yét ({‘x%bg) Ngéyg]l.:tgg g
CTCP Thuy dién Mién Nam UPCOM 770.11344 07/09/2010
CTCP Diu tu X4y dung 3-2 UPCOM 112 06/09/2010
CTCP Cép nuéc Thu Buc HSX 85 01/09/2010
CTCP Co khi Luyén Kim UPCOM 26 30/08/2010

Lich niém yét lan dau

mack Piachi \Al(‘)'nn diéu  Giachao san Ngay giao
niém yet |é (v dong) (Pong) dich

CTCP Co khi Luyén Kim SDK UPCOM 26.00 28/10/2010
CTCP Pau tu Xy dung Ha Noi HCI UPCOM 43.60 17/09/2010
CTCP Bén xe Mién Tay WCS HNX 25.00 17/09/2010
CTCP Khoang san Vinas A Ludi ALV HNX 15.00 17/09/2010
CTCP Séng Pa 27 S27 HNX 15.73 16/09/2010
CTCP Séng Ba Cao Cudng SCL HNX 90.00 15/09/2010
CTCP Khai khoang va Co khi Hitu Nghi Vinh Sinh MAX | UPCOM 72.00 15/09/2010
CTCP Péu tu Tai chinh Qudc té va Phat trién IDJ HNX 326.00 13/09/2010
Ngén hang TMCP Nam Viét NVB HNX 1,000.00 13/09/2010

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 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 ¢b phan Ching khoan Dau khi khong chiu bat ky trach nhiém nao d6i vé6i 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 ndy co6 thé dugc thay d6i ma khong can bao trude. Béo cdo
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 bo cdo va co thé co 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 dugc su cho phép ctia Cong ty ¢ phan Ching khoan Dau khi déu dugce coi 1a
su vi pham phap luat.

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

Tel: (84-4) 3934 3888

PETROV/IETNAM
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