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% Céc chinh séch that chat tién té cla Trung Quéc va An B dwoc coi la can
thiét va sé co tac dung lam én dinh gia nguyén vat liéu co ban gitp 6n dinh
lam phét toan cau. .

% Qua trinh hdi phuc kinh té toan cau van dwoc danh gia la con khéng dé dang
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v&i thach thire Ion & ty 1€ that nghiép cao, hé thong ngan hang cua cac nwéc

phét trién van con vat 16n véi hau qué khang hoang, kha ndng bong béng tai Kinh t& vi mé Trang 2

chinh tai cac thi trwong méi ndi va van d& rit lai cac chinh sach hd tro tai

chinh va tién té. Thi trwérng Ching khoan Trang 4
Viét Nam: Kinh t& thang 1 cho thay sw phuc hdi clia nén kinh t& van dang chay Phan tich k§y thuat Trang 7
theLo qualn tll’lh vql cac. va’n de Eo i:u’u d'angbquazlltro AIan. §ong da.;hOI Aphl,ic kinh te: Cap nhat nganh Duoc - 2010 Trang 10
chac chan sé cham lai dang ké néu mat bang Iai suat va cung tién té van duy tri
nhuw trong 2 thang qua. Cap nhat SSI 30 Trang 13
THI TRWONG CHUPNG KHOAN Théng ké thj truong Trang 14

Thé gi@i: Thi trwdng chirng khoan thé gii giam diém kha manh trong thang dau
ctia ndm 2010, do nhirng tin tlc khéng méy tich cwc tr My, Chau Au va Trung

Quac, tuy nhién thj trwdng dwdng nhw dang phan &ng thai qua. Di&n bién VNIndex va HNX Index

Viét Nam:

< Dién bién TTCK thang 1 c6 thé tém tét trong 2 ti: hoai nghi va than trong.

Mac du LSCB khéng téng, nhung tin dén, tam ly giap Tét, ap lwc dong tién ti - e LG o “Wiwn
phia ngan hang van khién thi trwdng gidam 12,81 diém (2,6%) so véi cudi won
thang 12. V/M -
% Trong moét trang thai tam ly ché doi va than trong, nhirng théng tin tiéu cuwc vé -
KQKD cla cdng ty dwong nhw dwoc phan anh vao gia ré hon cac thong tin - o
tich cuwc. Nhitng cb phiéu nhé, thanh khoan thap véi KQKD dét bién dwoc chi - o
y nhiéu hon nhw SSM, PLC, wv. -
% Thang 2, sw than trong sé& van c6 co s& dé tiép tuc bdi lo ngai lam phét sé cao KLoD Vilude:
trong thang tét am lich va tam ly ngai giao dich quanh dip Tét.TTCK ciing sé&
nghi giao dich mét tudn tlr 16/2-21/2.
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PHAN TiCH KY THUAT:
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Céc chi bao ki thuat nghiéng vé kha nang hdi phuc ctia VNI trong 2 tuan dau thang -

2 (trwéc Tét Nguyén Dan). Didu kién tién quyét cho dd dai cta dot hdi phuc (néu
c6) trong 2 tuan trwdc Tét nguyén dan van la sy tang tréd lai cta khéi lwong giao " m -
dich.
CAP NHAT NGANH DUQ'C - 2010
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Nam 2009, cac cong ty nganh Dwoc tiép tuc duy tri dwoe mire ting trwdng doanh
thu 15-18%/nam. Trong ndm 2010, quan diém v& nganh cla chung téi la ting
trwdng lanh manh, dinh gid cta cac cong ty dwoc dang & mic thap, an toan dé
dau tw, tuy nhién thanh khodn van 13 diém yéu I&n nhét cta cd phiéu nganh duoc.
Ban tin tudn nay chung tdi tém tit nhanh v& KQKD clta DHG,IMP, DVD
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Tam diém cta kinh té trong thang la dong thai manh tay that chat tién té cda Trung quéc, An d6. Voi Trung quéc,
dong thai th&t chat tién t& kha dén dap trong béi canh cac NHTM cla nwéc nay da day manh cho vay trong thang
d4u tién ctia nam 2010. Sau khi tang dw tr& bat budc cho toan bd hé thdng ngan hang va tang lai suét tin phiéu
chao ban cta NHTU Trung quéc dé giam bot sy déi dao trong thanh khoan cta hé thdng ngan hang, NHTU’yeu
cau tryc tiép 1 sé ngan hang I&n nhw ICBC (NH Coéng thwong Trung quéc - ngan hang lon nhat vé tong tai san) va
Citic Bank (ngan hang c6 gia tri cho vay lén th& 7) tang thém ty 1& dy triv bat budc thém 0,5%. Citic Bank va Bank
of China (Ngan hang Ngoai thuang Trung quoc) duoc yéu cau dung cac khoan vay méi trong thang 1. Chung téi
nhin nhan viéc that chét tién té cta Trung québc la budc di hop ly dé tranh cho kinh té tang trwdng qua nong trong
nam 2010 khi ma ap lwc lam phat quay tré lai cung voi sy gia tang manh mé cua hoat dong tin dung ngan hang.
Song chinh phua Trung quoc sé c6 sy can béng trong lidu lwong that chét tién té d& ddm bao van dat dwoc muc tiéu
day nén kinh té 1&n thir 3 thé gidi nay hdi phuc véi tdc do cao hon murc téng trwdng 8,7% trong ndm 2009.

An Do, nén kinh té cé tang trwdng kha quan trong ndm 2009 ciing ting ty & dw tri bat budc tr 5% Ién mic 5,75%
cao hon dw kién 5,5% cua gi¢i phan tich. Ty & lam phat tinh theo mc gia ban budn so véi cung ky ndm truéc
scta An Do trong thang 12 da lén dén 7,2% va dw bao sé tang trén mirc 7,5% trong hét quy 1 ndm 2010. That chat
tién t& cda Trung qudc, An Do sé cé tac dong lam 6n dinh gia ca nguyén liéu co ban va giam ap lwc lam phat chi
phi day dbi vai khong chi cac nwdc dé ma con véi nhiéu nwdc dang phat trién khac trong doé co Viét Nam.

Mét sb tin tirc vi mé ndi bat trong thang 1a kha nang Hy Lap khong thanh toan dwoc ng quéc gia va phal nhd dén
trg gilp cua EU va muirc tang trwo’ng GDP 4n twong trong quy 4 cGa My dwa chd yéu vao qué trinh gidm hang ton
kho trong khi cau ndi dia tdng rat cham. Vao nhirng ngay cudi cling cla thang 1, IMF da dwa ra du b4o m&i nhat ve
kinh t& toan cau 2010-2011 véi danh gia lac quan hon chut it so véi du bao cach day 3 thang. Kinh té toan cau
trong dy bao tang 3,9% trong nam 2010 (cach day 3 thang dw bao tang 3,1%) va 4,3% trong nam 2011 (cach day
3 thang dy bao tang 4,2%) sau khi giam 0,8% trong ndm 2009. Qua trinh hdi phuc kinh té toan cau van dwoc danh
gla la con khéng dé dang véi thach thire Ion & ty 1é that nghiép cao, hé théng ngan hang cla cac nuoc phat trién
van con vat 16n véi hau qua khang hoang, kha nang bong béng tai chinh tai cac thj treng méi nbi va van dé rat lai
céc chinh sach hé tro tai chinh va tién té.

KINH TE VIET NAM : Kinh té thang 1 da cé nhirng dién bién thé hién mirc do hoi phuc tién trién tip tiv

San xuét cong nghiép trong thang 1/2010 tang 28,4% so vo&i cung ky nam trudc trong khi 1 nam trede dé mot
phan do mic san xuat thap gén véi ky nghi Tét cGa cung ky ndm ngoai trong bdi canh sat gidm téng trwdng. Mot s
mat hang tdng cao gébm xi mang tang 91,5%; kinh thly tinh tdng 72,8%; thép tron tang 61,1%; son hoa hoc tang
35,9%; gach xay tang 28,6%. Dang chu y, san lwong khai thac dau thd gidm 26,2% so véi cung ky.

CPI trong thang 1 tdng 1,36% so v&i thang 12 va CPI so véi ciing ky ndm ngoai tang 7,96% thap hon dw doan cla
chdng t6i. Cuc quan ly gia thudc bo Tai chinh dw bdo CPI c6 thé tang 2-2,2% trong thang 2 va mic tdng CPI trong
thang 3 c6 thé dwdi 1%. Dién bién cla gia ca tang cao trong quy 1 ¢6 tinh chu ky hang nam va muc tdng CPI so
véi cling ky ndm truwdc theo ching t6i sé c6 thé 1én trén mic 10% trong quy 1.

Kim ngach xuét khau thang 01/2010 ctia hau hét cac mé&t hang déu tang so va&i cung ky nam 2009, tdng kim ngach
tang 28,1% so cung ky va gidm 10% so véi thang trwdc. Mot s mat hang chia chét dang cha y ting kha an twong
gdm dau thd dat 570 triéu USD, tang 24,5% (gia tang 114%); gao dat 165 triéu USD, tang 50,6% (gia tang 22,7%);
cao su dat 155 triéu USD, tang 210% (gié tang 87%).

Song kim ngach nhap kh&u hang héa thang 01/2010 so véi cing ky ting manh hon véi méc tang 86,6% méc du da
gidm 16,6% so v&i thang trwde. Kim ngach nhap khdu may maéc thiét bi, dung cu, phu ting thang 01/2010 wéc tinh
dat 1,1 ty USD, téng 42,3% so v&i thang 01/2009; xang dau dat 540 triéu USD, tang 53% (lwong tang 3,8%); sat
thép dat 283 triéu USD, tang 85,9% (lwong tdng 86%); chat déo dat 240 triéu USD, tang 114,3%; héa chét dat 160
triéu USD, tang 119,2%.

Nhép siéu thang 01/2010 woc tinh 1,3 ty USD, giam 32,6% so vé&i thang trwdc song cao hon mirc nhéap khau binh
quan trong nam 2009, bao hiéu &p lwc dang ké cho can can thwong mai ndi riéng va can can thanh toan néi chung.

Tin tic ndi bat vé tai khoa tién té trong thang 1 la viéc chinh phu Viét Nam da phat hanh thanh cong trai phiéu ngoai
té trén thj trwdng qudc té téng gia tri 1 ty USD v&i mure loi suét 6,95% va LSCB dugc gilr nguyén & murc 8% trong
thang 2/2010. Huy ddng trai ph|eu chinh pha trén thi trwdng qudc té thanh cong c6 vai tro rat quan trong dé hd tro
cho dau tw ha tAng co s& trong bdi canh tham hut ngan sach cao va tai trg cho can can thanh toan dé duy tri nhap
khau may mac thiét bj thiét yéu.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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< Méc du LSCB duwoc duy tri & mirc 8% vé ly thuyét sé co tac dung kim gi® mat bang I4i suat song thuc té cho thay
3i suét cho vay va huy dong thyc té trén thj trwdng tinh tat ca cac loai khuyén mai, thwéng l3i suat véi dau huy
dong c6 thé 1én dén 12-13% va phi tin dung, phi quan ly tai san, phi han méc & dau cho vay c6 thé Ién dén 16-18%
cho thay ap lwc dé tang LSCB c6 thé chi la van dé thdi gian néu NHNN khéng c6 cac bién phap mang tinh thi
trwdng dé tac dong dén cung cau tin dung va lai suét thye té cla thj triedng. Véi tinh hinh tién té, tin dung hién tai,
NHNN c6 ba céng cu dé tac dong dén thi trwong 1a mire dw trie bat budc, hoat dong bom tién co ky han trén thi
trng m& va tai cp von tryc tiép theo hd so tin dung véi NHTM. Cong cu bom hat trén thi trwong mé da duoc st
dung t hon 1 thang nay va gan day nhat NHNN da mé rong ky han bom tién trén thi tredng ma 1€n 28 ngay song
ma&i chi gép phan on dinh thanh khoan cla hé thong ma chua cd tac dung keo lai suat thi trwong xuong Hai céng
cu con lai c6 thé sé dwoc nghién ctru str dung néu nhi NHNN quyét tam kéo |&i suét thj trwong xuong mot cach
virng chac. Hiéu trng vé& lam phat cla cac bién phap tién t& ndi trén 1a cé, song ciing sé& dwoc xt Iy kip thoi néu
NHNN rt lai cac bién phap nai tién té véi thoi diém pha hop.

>

* Kinh té thang 1 cho thay sy phuc héi clia nén kinh té van dang chay theo quan tinh véi cac van dé cb hiru dang
quay tré lai. Song da hdi phuc kinh té chic chan sé cham lai dang ké néu mét bang lai suat va cung tién té van duy
tri nhw trong 2 thang qua.

.
*

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
B&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuén cda SSI.
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Thi trwéng chirng khoan thé gi¢i gidm diém kha manh trong thang dau ctia nam 2010, do nhirng thdng tin tiéu cwc t
ké hoach cua téng théng My nham han ché cac hoat ddng mang tinh rdi ro ctia cac ngan hang My, ciing nhw rdi ro tir
kha nang v& no tai mot sé nén kinh té chau Au. Chang téi tin rang thi trwéng da phan anh qua muc nhirng thong tin tiéu
cwe nay va khi cac théng tin vi md van tiép tuc chiéu hwéng tich cwe trong thang Hai, nhiéu kha nang céac chi sé chinh
cua thj trwng chirng khoan thé gidi sé hdi phuc tré lai.

Cac chi sé chipng khoan chinh trén thé gi&i trong tuan

Chisé 31/12/2009 29/01/2010 % Chénh léch
DJI AVE 10428.05 10067.33 -3.46%
S&P500 11151 1073.87 -3.70%
NASDAQ COMPOSITE INDEX 2269.15 2147.35 -5.37%
NIKKEI 10546.44 10198.04 -3.30%
HANG SENG 21872.5 20121.99 -8.00%
SHANGHAI COMPOSITE 3277.14 2989.29 -8.78%
DAX 5957.43 5608.79 -5.85%
FTSE 100 5412.88 5188.52 -4.14%
CAC 40 3936.33 3763.43 -4.39%

Nguén: Bloomberg

K2

< Thi trwong chirng khoan thé gidi gidm diém kha manh trong thang dau cdia nam 2010, véi méc gidm manh nhét ké
tr thang 2/2009. Sau khi tdng diém trong nira dau thang va dat téi mic dinh trong 15 thang trd lai day, thi truéng
da quay dau gidm diém lién tuc do nhirng thong tin tiéu cwe tlr ké hoach han ché cac hoat déng mang tinh rai ro
cla cac ngan hang MY, cling nhw rdi ro t&» kha ndng v& no tai mét sé nén kinh t& chau Au. Nhirng sbé liéu tich cuc
t mua cong bd két qué kinh doanh (v&i 73% céc cong ty da cdng bd co két qua tét hon du bao, cao hon so véi
murc trung binh 68% cda 2 quy trwéc), FED gitr nguyén lai suét va viéc GDP quy IV tang t&i 5.7% cling khéng giup
cac chi s6 dao chiéu, do nhirng thdng tin nay hodc da phan anh vao gia (két qua kinh doanh, FED) hoac duoc coi la
khéng bén virng (sé liéu GDP, khi tiéu ding ca nhan van yéu). E)ong USD tiép tuc dién bién tang gia so v&i déng
euro, Ién mtrc cao nhét ké tir 8/2009, nhwng lai gidm gia so véi ddng yén con gia dau thé gidm téi 8% trong thang
xudng con 72.89 USD/thung.

« Trong thang Hai, mua cong bd két qua kinh doanh sé van tiép tuc, tuy nhién sé& khéng con séi dong nhw thang
trwéc. Tinh bén vibng cla sw hdi phuc kinh t& van sé thu hat sy quan tam cua cac nha dau tw, thong qua cac so
liéu nhw tiéu dung va thu nhap ca nhan, ty 1& that nghiép, doanh sb ban 18, chi sb ISM va sb liéu cap nhat vé tang
trwdng GDP. Hoi nghi B trwdng tai chinh nhém G20 tir ngay 5-6/2 tai Canada c6 thé sé ban thao cu thé hon vé ké
hoach céi cach hé théng ngan hang cua tbng théng My.

®,
4

Nhirng dién bién x4u di kha nhanh cla thi trwong da day chi sé VIX tdng manh tré lai, va chi quay dau giam vao
tuan cudi cing cta thang 1, xudng mirc 24.62, van ting 13% ké tir dau ndm dén nay. Chdng téi van tin rdng nhirng
thong tin tiéu cwe da bi phan anh thai qua tai thi trwérng My, va viéc vé no ctia Hy Lap, hay ké hoach cai cach cla
tbng théng Obama sé& kho c6 thé tré thanh hién thwe. Do vay, néu cac thdng tin vi mé cla thang Hai tiép tuc chiéu
hwéng tich cuc thi nhidu kha n&ng céc chi s chinh cla thi trwéng chirng khoan thé gidi c6 thé hdi phuc tré lai.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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4-5/01/2010: Sau mét s6 phién di ngang cudi nam 2009, VNIndex da c6 2 ngay dau nam 2010 tang diém manh voi
murc tang 37,7 diém (7,6%). Nhirng thong tin ve viéc dong ctra cac san vang va cho phép giao dich T+2 da co tac
dong tam ly rat tot trong 2 ngay nay.

8/01/2010: Ap lwc ban chét o tang 1én manh mé da khién VNIndex giam 12,4 diém (2, 3%). VNIndex sau hai phién
gidng co di ngang (6- 7/01/2010) va tang nhe vao dau phlen 8/01/2010 da gidam manh vé cudi ph|en Bién do giao
dong trong ngay tang 1én dén 23 6 diém, mirc cao nhat ké tv ngay 30/11/2009. KLGD cla ngay thir 6 ciing cao
nhét trong tuan véi 84,7 triéu cb phiéu dwoc giao dich trén HOSE, mirc cao nhét trong 51 ngay.

12/01/2010: VNIndex giam manh 16,7ldiém (3,2%) do bao cao cta HSBC dy bao lam phat cao trong quy 1 va tin
don Dragon Capi‘tal thpéi von. Da tir rat lau mot bao cao cla nu’c'yp ngoai lai cé tac déng manh dén thi tredng. Sau
nhirng bai hoc hoi cudi thang 11 nam 2009, thi trwdng tré nén rat nhay cam vai thong tin lam phat va chinh sach
tien té

13/01/2010: Mét phién giao dich kich tinh khi VNIndex da c6 luc gjém hon 12 diém, nhwng lai tdng manh vao phién
3 va dong ctra tang 10,3 diém (2%). Chinh nho c6 phién tang diém nay nén thi trwong déa vieng hon trong 2 ngay
tiép theo.

18/01/2010: thj trwong cang vé cudi phién cang giam manh. Tin don tang LSCB lai ro 1én, cac nha dau tw lwét séng
hodc ngan han st dung don bay tai chinh cao da thwc hién ky luat ban ra va ky vong mua vao ré hon vao cac phién
tiep theo. SSI da dwa ra nhan dinh LSCB it c6 kha nang tang va khuyén nghi NDT mua vao & cac phién diéu chinh.

21/01/2010: ngay ca khi NHNN da Ién tiéng bac bd tin ddn LSCB tang nhwng thi trwdng van tiép tuc giam sau. Niém
tin cGa gi¢i dau tw da giam sut nhidu tr khi NHNN thay d6i CSTT bat ngé vao cudi thang 11.

26/01/2010: thj tru«‘yng,dén nhan théng tin tich cwc don dap. LSCB duoc gilr nguyén, Viét nam phét hanh thanh
cong 1 ty USD trai phiéu chinh phu ra nwéc ngoai va CPI thang 1 thap hon dy bao. VNIndex tang manh 17 diém
(3,5%), phién tang diém cao th 2 trong thang 1 sau phién ddu nam 4/01 v&i mire tang 22,2 diém (4,5%)

27/01/2010: Ngay sau khi tang diém manh, d& xuét hién nhirng yéu té khién thj tredng kho tang diém. Thi nhét la
thoi diém cudi thang 1 viéc cap tin dung dau tw chirng khoan c6 mét sb thay déi & mot sb cong ty chirng khoan
khién nhiéu NDT budc phai ban ra lam thj trwéng gidm ngay sau khi tang diém manh. Thir 2 & tam ly giap tét khién
nhiéu NDT tam théi dirng ngoai thi trwérng hodc chét & nhanh

Nhirng diém rat ra tie thang 1

Trong mét trang thai tam ly ché doi va than trong, nhirng thong tin tiéu cwc vé& KQKD ctia cong ty dwong nhu dwoc
phan anh vao gia ré hon cac thong tin tich cwc. Cong ty thdy sdn Nam Viét (ma ANV) cong bd KQKD 16 176 ty ddng
ca& nam 2009 da gidm san lién tiép 2 phién véi lwong dw ban gia san rat Ién. Ngwoc lai, Ngan hang Ngoai thuwong
Viét nam (ma VCB) sau khi cong bé KQKD rat an twong trong quy 4 va c& nam dat 4.455 ty ddng LNST, vwot xa dw
béo va ké hoach cta cong ty, gia cb phiéu lai tiép tuc gidam nhe.

DA&u vay, thi trwdng ciing c6 phan anh vé KQKD tich cuwc dbi véi nhirng cd phiéu nhé. Vi du Céng ty CP Ché tao két
céu thép VNECO.SSM (m& SSM) c6 lgi nhuan tang dot bién trong quy 4 khién gia cd phiéu SSM tang tran nhiéu
phién. Diéu dé thay |a ludng tién cé xu hwéng tim dén nhirng ¢ phiéu nhd, it tac ddong dén xu hwéng thi trwdng va
thanh khoan khong cao trong béi canh xu hwéng thi trwdng chua rd rang.

Viéc sir dung don bay tai chinh mot cach phd bién da khién cho thj trwdng tré nén rat nhay cdm véi cac théng tin
lién quan dén thanh khodn cta hé thédng ngan hang, di&n bién lai suét, lam phéat va chinh sach tién t& néi chung.
Day ciing 1a manh dat mau mé& cho cac tin dén lan truyén. Sy hoai nghi céng véi tam ly cudi ndm am lich khién cho
strc cau chwa thé tao dwoc stre bat cho thj trudng.

Trong khi NDT trong nwéc van con nhiéu hoai nghi thi NDTNN van tiép tuc mua rong thang thir 4 lién tiép. NDTNN
chi c6 4 phién ban rong trong thang 1 so véi 16 phién mua rong. Tuy vay téng gia tri mua rong trong thang 1 da
gidm xubng con 577 ty ddng, xap xi bang mét nlra cia thang 11 va 12. Téng cong trong 4 thang qua, NDTNN da
mua rong tai HOSE hon 3 nghin ty dong.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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Tuan dau cla thang 2, su than trong sé van co co s& dé tiép tuc bdi lo ngai lam phat sé tang cao trong thang tét
am lich. Bén canh dé TTCK thé gi¢i dang cé nhirng dién bien khéng thuan lgi.

Tuy nhién, bén lac quan ciing c6 co s& ctia minh khi sang dau thang, ludng tién tin dung dau tw chirng khoan sé 6n
dinh hon. Mirc hé trgr & viing 480 diém té ra kha virng véi nhiéu phién testing va da khéng bi xuyén thang.

Sw gidng co va cam chirng ctia 2 ngay cudi thang 1 rat cé thé sé lai tiép dién trong nhitng phién dau thang 2.

Trong khi chwa c6 nhiéu thong tin vi mo trong nwoc, xu hwong clia TTCK thé gidi sé c6 nhirng anh hwéng nhat
dinh dén TTCK Viét nam dac biét la khi TTCK Viét nam déng ctra nghi tét trong mét thoi gian kha dai.

Sau thoi gian nghi tét, nhitng thong tin so' bo vé lam phat clia thang 2 sé duoc cong bo, day sé la mét thong tin rat
quan trong dé doan dinh dwgc CSTT trong thdi gian con lai cla quy 1.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban

BA&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.



PHAN TiCH KY THUAT

KHOI PHAN TiCH & TU’ VAN PAU TU

[. Thitrwong chirng khoan My

Nhw chiing t6i nhan dinh trong bao céo thang 12, chi s S&P 500 va Dow Jones clia My da pha v& bién dudi
ctia md hinh Rising Wedge va hiéu chinh gidm trong thang 1. Ca hai chi sb tuan qua d&u hdi phuc nhe tré lai
vao dau tuan va trung tuan, tuy nhién lai gidm vao hai phién cudi tudn va tiém can t&i cac cuing hd tro khad manh
cuia chi bao Fibonaci Retracement. Hai chi s6 déu da gidm kha manh vao thang 1, ching t6i cho rang nhiéu kha
néng da gidm cta TTCK My sé chirng lai trong thang 2 véi cac séng hdi phuc tré lai khi cham cac nguéng hd

trg manh trong th&i gian toi.
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Biéu dé Dow Jones theo ngay

SSI nghiém cém viéc st dung, va moi swin 4n, sao chép hay xuét bén toan bg hay timg phan Bén
BA&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.



KHOI PHAN TiCH & TU’ VAN PAU TU

[I. Thitrwong ching khoan Viét nam

Khép lai phién giao dich ngay 29 thang 1, Vn-Index déng clra & 481,96 diém, tdng nhe 4,37 diém (0,92%) so
v&i phién déng clra cudi cling cla tuan trwéc , nhung gidm 12,81 diém (-2,6%) so véi thang 12. Vn-Index hién
tai dang van dong sat phia dwéi duwdng trung binh déng 200 ngay SMA -200 va van dong phia trén Upper Band
23,5%.
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Biéu d6 Vn-Index theo ngay

Chi bao can bang khdi lwong OBV tiép tuc tiém can trend hé tro kéo dai gan 3 thang bat nhe lén vao phién giao
dich cubi tuan va thém mét tin hiéu lac quan dao chiéu xu huéng cta chi bao dong tién MFI, bén canh d4u hiéu
tich cwe cda chi bao William’s %R. Tuy vay chi bAo MACD van chua cho tin hiéu tich cwc va dé thi can nhirng
phién 1&n diém kém theo khdi lwong giao dich tdng hé tro dé khéng dinh xu thé.

Khéi lwgng giao dich can kiét vé mc thap twong tu thoi ky gitra thang 7 va thang 12 nam 2009 va sau d6 thi
trwdng dao chiéu tang diém manh cung véi khdi lwong giao dich gia tdng. Nhw vay khédi lwong giao dich sé 1a
yéu tb rat quan trong trong nhirng phién tang diém vao tuan sau dé xac nhan xu thé.

SSI nghiém cém viéc st dung, va moi swin 4n, sao chép hay xuét bén toan bg hay timg phan Bén
BA&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.



SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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VNINDEX (476.750, 498.200, 476.750, 481.960, +4.37000), Ichimoku Kinko Hyo (481.960, 485.775, 530.135, 481.960, 424.122, 405.185)
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Biéu dé Vn-Index theo tudn

Két hop va&i chi bao Ichimoku Kinko Hyo, biéu dd Vn- Index theo tuan tiép tuc van déng phia trén dai may tang
gia trung han. Béng thdi chi sé Vn-Index tiém can cac mc hd trg manh cla cta dwong xu thé trend line tw
méc cubi thang 2 nam 2009 va hdi phuc nhe. Nhiéu kha nang thi trwong sé hdi phuc & méc hé tro nay, tuy
nhién cac ngwdng khang cw 521 va 544 diém sé tiép tuc la thtr thach cho Vn-Index mét 14n niva truwdc khi
chuang ta ky vong cho cac méc cao hon trong thang 2.

ll. Két luan va Khuyén nghi

Cac chi bao ky thuat déu nghiéng vé kha ndng héi phuc cda chi sé Vn-Index trongkhung théi gian hai tuén truéc
Tét nguyén dan. Piéu kién tién quyét cho do dai cda dot hdi phuc van 1a s ting tré lai cda khéi lvong giao
dich, chi b&o quan trong tai thoi diém hién tai ma ching téi cé6 dé cap kha ky & phan trén. Goi y cua ching toi 1a
hay quan sét that ky khéi long giao dich trong nhitng phién tédng diém cda tuan sau, déc biét l1a cac cé phiéu
mang tinh dan dat thj truong dé quyét dinh viéc tiép tuc ndm gi vi thé hay mua vao thém cé phiéu. Trong
triromg hop khéi long giao dich khéng téng 1én thuyét phuc trong nhing phién téng diém, viéc dimg mua thém
cé phiéu & ving gia cao trong dot hdi phuc déi véi nha dau tw ngan han nén duwoc can nhéc.

Céc ving hé tro va khang cuw quan trong cda Vn-Index cho thang 2 ndm 2010, bao gém:

ving hé trer 1 ving hé trgr 2 vung khang cy 1 vung khang cw 2
471-481 441-459 509-521 531-550

Chung t6i sé c6 nhitng bao céo chi tiét va cap nhat séat véi thj truong thuc té trong cac bao céo tuan va ngay.
Mong cac Qui vi tiép tuc theo déi va dén doc.
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CAP NHAT QUAN PIEM NGANH DU'QC 2010

Nam 2009 Ia mét ndm cdc céng ty nganh Dwox tiép tuc duy tri dwot mdrc tdng trwéng doanh thu trung binh
nhiéu ndm cda minh khodng 15-18%/ndm. Trong nam 2010, cap nhat quan diém vé nganh cda ching téi la ting
trwéng lanh manh, dinh gia cda cac céng ty dwoc dang & mirc thap, an toan dé dau tw. Nam 2010 ciing la ndm
c6 thém nhiéu cé phiéu dwoc I1én san dé nha dau tw Iwra chon, tuy nhién thanh khoan vén la diém yéu 16n nhét
cta cé phiéu nganh dwor:

< V& hoat dong san xuét kinh doanh chinh néu nhw khong cé nhing s kién dac biét, thi tang tredng san lvong (tang
trwdng doanh thu) deu & mirc 15%-20%/na@m la mirc cac cong ty dugc co thé dat dwoc nam 2010. San lwgng ban
hang hau nhuw rat kho tang bat thuwdng cha yéu do tinh canh tranh cuda thi trwéng dwoc khoc liét.

< Tuy nhién mc tang trwdng vé lgi nhuan 2010 c6 thé khac nhau va c6 thé cao hon tang trvdng doanh thu do cac
cong ty dang tich cwec co cau lai sdn pham theo hwéng tang ty trong cac sédn pham cé ty suat lgi nhuan cao.

< RUi ro I6n nhat ctia nganh Dwoc la lam phat, gid dau tang dan toi gia nguyén liéu tang (d6i voi tan dwoc) trong khi
gia ban bi quan ly chat. Tuy nhién sau khi phéng van cac cong ty dwoc cho thay quan diém cua ho gia dau vao sé
khéng tang nhiéu trong nam 2010.

 Hau hét cac cong ty dwoc déu trong dang trong giai doan dau tw moi. MGt s6 cong ty ¢6 nha may mai bat dau di
vao hoat déng nam 2010 (IMP, DMC, DVD) v&i cac san pham chién lwgc méi cé kha nang tang trwdng tot trong
cac nam toi.

°,
R4

Nganh Dwoc dang dwoc coi la ré so véi chinh né, PE dang rat thap trong lich s& cGa cac cong ty Dwoc. Mot sé
cbng ty c6 PE2010<10.

°,
R4

Bat dau tlr cubi nam 2009 cho téi thang 3/2010, c6 rat nhiéu cac cong ty Dwoc maoi 1én san, bao gom nhw DVD,
Vidiphar (quy 1), SPM (quy 1), Mekophar (quy 1). Nhw vay tdng sb lwong cac cong ty Dwoc niém yét trén san sap
t&i sé tang 1én 11 céng ty.

°,
L X4

Héu hét cac cong ty dwoc co von diéu 1 nhd, trong d6 co déng nha nwéc hodc c?z dong chién lvoc/cd dong to chire
nam git rat nhieu. Nhuw vay, tinh thanh khoan tiép tuc la diém yéu Ién nhat clia co phiéu nganh Duwgc sap toi.

°,
L X4

So séanh vé hiéu qua, ching tdi quan séat thay riéng c6 OPC va SPM la nhirng cong ty Duoc co ty suét lgi nhuan
trwde thué tdt nhéat, trén 20%. CAc cong ty con lai cd TSLN trung binh vao khoang 10-12% ho&c khdi phan phéi thi
thap hon (5-6%). OPC tin rang c6 thé duy tri dwoc ty suét loi nhuan nhw vay do thé manh thwong hiéu, ddng thoi
chi phi ban hang cta déng dwoc thap. SPM di theo con dwéng lam nhirng san phdm chét lwong cao va kho sén
xuét, chap nhan doanh thu thAp nhwng ty suét lgi nhuan cao.

CAP NHAT MOT SO CONG TY DU'QC

Cong ty c6 phan Dwoc Hau Giang (DHG: HOSTC)

DHG céng bd két qua kinh doanh c& nam 2009, két qua réat tich cwc véi doanh thu thuan dat 1745 ty VND tang trwdng
17% so v&i 2008, LNST dat 372 ty VND, tang trwdng 186% so voi 2008. Xét vé doanh thu, mrc téang trwdng doanh thu
ca nam dat mic tang truwdng trung binh cia nganh dwoc trong khoang 5 nam gan day la 17%, song doanh thu cta quy
4 tang rat manh, khodng 28% so v&i cung ky. Trong co cau ban hang, hé diéu tri van chiém 30%, OTC la 70%. Xét vé
lgi nhuan, trong n&m 2009, DHG c¢6 nhiéu khoan hoan nhap chi phi bao gdm hoan nhap dau tw tai chinh, hoan nhap ng
phéi thu khé ddi va hoan nhap chi phi trich trwéc khién loi nhuan tdng thém khoang 100 ty VND bén canh hoat dong tir
san xuét kinh doanh chinh (khoang 272 ty VND). Tinh hinh tai chinh cua DHG rat lanh manh VvGi 534 ty tlén mat vao
cubi nam 2009. Trong nam 2009, DHG cung tién hanh chia thwéng cho cb déng hién hiru nén sb lwong cb phiéu lwu
hanh tang tlr 20 triéu cb phiéu lén 26 triéu cb phiéu vao cudi nam.

Dw kién nam 2010, DHG tiép tuc c6 tang truéng doanh thu nhwng khéng cao do tiép tuc tién hanh chiét khdu cho khach
hang truc tiép vao gid. Doanh thu cd ndm 2010 DHG c6 thé dat 1,800 ty VND. N&m 2010 sé khdng c6 bién déng Ion
vé co cau san phém Nang lwc phan phdi van 1a diém manh hang dau clia DHG song véan dé Ion nhat cia DHG nam
2010 la nha may hién tai da vwot cong suét hoat dong va hién DHG phai ky hop dong voi cac nha may khac dé gia
cong tang cong suat. Ké hoach dau tw ndm 2010 cla DHG ciing chd yéu tap trung gidi quyét van dé& mé réng cong
Suat:

% CO6 thé tién hanh mua mdt phan cac nha may duoc véi chi phi 10-20 ty VND, dy kién thwe hién vao quy II

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
BA&o céo nay vi bét ky muc dich gi ma khéng cé sw chép thuén cda SSI.
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< Tiép tuc ké hoach dau tw nha may maoi véi tbng dau tw 250 ty VND, khéi cong 2010, hoan thanh thang 11/2013.
CO6 thé vay 50% cla 250 ty néu nhw dwoc vay lai suét wu déi, tuy nhién véi lwong tién mat hién tai c6 thé thdy DHG
da da tién dau tw. Nam 2010 sé giai ngan 150 ty/tdng vén 250 ty. Cong suat nha may mai la 4 ty vién, néu lam 2 ca
va 5ty vién néu 1a 3 ca.

.
X4

% Coéng ty con la Cong ty Dwoc liéu cé ké hoach xay nha may méi dwa vao hoat déng vao thang 10/2010

< DHG tiép tuc chién lugc mé rong ban hang va chién lwoc mua dat xay nha dé lam kho GSP, dy kién 2010 m&
thém 10 chi nhanh trong d6 mua dat tai 4 dia diem.

DHG dat muc tiéu quan Iy chi phi hiéu qua va co ciu lai danh muc san phadm dé duy tri ty suét loi nhuan & mic cao.
LNST 2010 c6 thé dat khodng 280 ty VND. Véi lwong tién mét ddi dao, cong ty chwa co ké hoach ting vén n&m 2010.
EPS nam 2010 co thé dat dwoc khoang 10,500VND. Mé&c du mic ndy thap hon so véi EPS clia 2009 & 13,935VND,
tuy nhién van la mc cao. Hién tai gia DHG |a 124,000VND, nhw vay mac du PE2009 dang & murc thap nhat cta cac
cong ty trong nganh (8.9x), PE2010 la 11.8x lai cao hon so v&i cac ¢ phiéu dwoc ciing nganh khac. Chung tdi khuyén
nghi N&m gitr cho cb phiéu nay do mirc gia hién tai dang twong déi cao.

Cong ty cd phan dwoc phdm Imexpharm (IMP: HOSTC)

IMP cong bé két qua nam 2009 dat 660 ty doanh thu, ting trwdng & mdrc trung binh cta nganh Duoc 1a 17%, loi nhuan
trwde thué 1a 80 ty va LNST la 68 ty hoi thAp hon mirc dy kién cla chang t6i la 71 ty VND, ciling téng trwéng 17% so
v&i 2008. San phdm nhwong quyén tiép tuc chiém khodng 25% tdng doanh thu. Co ciu san phdm khodng 50% la ban
cho hé diéu tri va 50% |a ban cho thj treéng OTC.

N&m 2010 IMP sé& c6 2 ngudn dé tdng doanh thu, lgi nhuan: (1) nha may cephalosporin di vao hoat dong t gitra quy I
c6 thé tao thém doanh thu hang n&m khoang 200 ty VND néu chay cong suét téi da. (2) IMP cé mot sé ddi tac dang
dam phan vé nhwong quyén nhw GSK sé tién t&i ky két hop ddng sém. Hai sw kién nay cé thé gitp doanh thu va lgi
nhuan cta IMP tang trwédng tdt trong ndm 2010. Chi phi ban hang & mdc kha cao trong quy 4/2009 (khoang 45% so
v&i cling ky nam 2008) do cong ty té chirc gidi thiéu sdn pham méi va c6 thé c6 hiéu &ng tich cuc cho ban hang cda
2010. K& hoach cuia cong ty tam thdi dy kién 1a 800 ty doanh thu va 90 ty loi nhuan trwéc thué ndm 2010. Pang lwu y
nam 2010, nha may cii ctia IMP sé chju thué thu nhap doanh nghiép 20% trong khi nha may méi dwoc hwdng wu dai
mién thué ndm dau tién, vi vay codng ty c6 thé xem xét chuyén mot phan san xuat ctia nha may cii sang nha may méi.

Chung t6i dy kién IMP c6 thé dat 92 ty loi nhuan trwde thué va 78 ty LNST nam 2010. V&i gia thiét IMP sé khong ting
vbn trong nam 2010 (lwong tién mat cta IMP da cho phép cong ty hoan thanh dwoc nha may méi) thi EPS 2010 & mirc
6690VND tiép tuc tang trwdng khoang 15% so véi mirc 5844VND cla nam 2009. Véi gia 65,000VND, P/E 2010 cla
IMP & khoang 9.7x. Nam 2009 cho thay céng ty duy tri tinh hinh kinh doanh rat én dinh véi chién lwoc kinh doanh than
trong. Trong ndm 2010, viéc IMP c6 thé vwot cao hon ké hoach kinh doanh hay khéng sé tly thuéc vao mirc d6 don
nhan san pham thudc tiém cephalosporrin ctia IMP tai cac bénh vién. Chung t6i van gilr quan diém IMP la cb phiéu c6
co ban tét, tinh én dinh rat cao, song sé& can nang déng hon dac biét la khau phan phéi va lam thwong hiéu dé c6 thé
tang trwdng manh vé san lvong ban hang. O’ mirc gia nay IMP thich hop cho dau tw dai han.

Cong ty cd phan Xuéat nhap khau Y té Domesco (DMC: HOSTC)

DMC cdng bé théng tin wéc tinh nam 2010 dat doanh thu khoang 1071.8 ty déng tang trwdng 13.8% so véi cung ky
2008, trong d6 riéng hang san xuét 1a 585.5 ty VND, tang trwéng 21.5% so véi ndm 2008. Loi nhuan trwéc thué wéc
dat 110 ty VND, khéa sat v&i wéc tinh 112.8 ty cla chung téi, twong dwong mirc tang trwedng 47.66% so véi cung ky
2008. Trong lgi nhuan cta DMC nam 2009 cé khoan ghi nhan ban toa nha van phong khoang 7.8 ty VND.

N&m 2010, DMC dw kién chi tiéu doanh thu thuan tiép tuc ting trwdng 12%, doanh thu san xuét la 25% so véi 2009,
tang trwdng loi nhuan trwdce thué 1a 25%, ty 18 trd cb tic 22%. Nam 2010 DMC sé c6 nha may chiét xuat duoc liéu va
nha may cén di vao hoat ddng trong quy 2 va dy kién sé chay khodng 60% cong suét thiét ké. Nhw vay doanh thu va
lgi nhuan tlr déng dwoc (hién chiém khodng 15% doanh thu) sé ting Ién. San phdm déng dwoc cla nha may méi co
thé tao ra nguén thu xuét khau ciing véi san pham méi que thi HIV. Dbi véi tan dwoc DMC van con kha néng tang
cbng suét do hién nay méi chay khoang 70% cong suét thiét ké. Theo ké hoach cia DMC déat ra, EPS 2010 sé c6 kha
nang dat m&c 6337 VND so véi mic 4941 VND cla ndm 2009. Chung t6i cling nhan thdy DMC dang can huy déng
thém vén cho cac dy an dau tw cia minh ndm 2010.

Trong béo cao cap nhat két qua quy 3, chiing t6i cho rang DMC la cong ty co co ban kha t6t, nang dong va co thé can
nhac dau tw khi PE2010 xudng ngwdng 10x. O mirc gia 52,500VND ngay 29/1, PE2010 cla DMC la 8.3x, tai thoi diem
nay chung t6i nghi la thoi diem hop ly dé dau tw DMC. Khuyén nghi MUA.

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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Cong ty c6 phan Dwoc pham Vién Déng (DVD: HOSTC)

N&m 2009 loi nhuan sau thué ctia DVD wéc dat 109 ty VND, tang trwdng rat manh 336% so véi nam 2008 (LNST la 25
ty VND). Riéng trong quy 4, DVD dat dwgc mirc LNST khodng 49 ty VND so v&i 60.6 ty VND cla 3 quy trwdc. Mat
khac, chung t6i quan sat thdy mirc tang trwdng cla lgi nhuan ting cao hon nhiéu so véi méc tang trwdng cia doanh
thu, ty suat loi nhuan cta DVD cai thién kha manh qua cac nam. Tuy nhién, mdc ty suat loi nhuan tir hoat ddng SXKD
va loi nhuan truwéc thué cia 9 thang 2009 dang & murc trung binh clia nganh Duoc.

2007 2008 9 thang 2009
TSLN gép 12% 17% 21%
TSLN tir hoat ddng san xuéat kinh doanh 5% 7% 14%
TSLN trwéc thué 5% 5% 12%
TSLN sau thué 4% 4% 9%

V&i mirc LNST 2009 wéc & mére 109 ty VND, EPS cia DVD la 9152VND. LNST 2010 theo ké& hoach la 130-135 ty
VND, theo phéng van ban giam dbc c6 thé cé kha nang vuot ké hoach 30-40% nam 2010 nh& vao cac san phadm moi
(riéng Fludon theo ké hoach wéc tinh c6 thé déng gop vao loi nhuan khoang 60 ty VND). Ty suét loi nhuan 2010 theo
phdéng van cong ty c6 thé tiép tuc cai thién, do viéc chuyén san xuét tir cac nha may thué gia cong vé nha may maoi Lili
of France c6 thé tiét kiém dwoc chi phi hon t¢i 10% ngay ca khi nd&m dau tién hoat ddng Lili of France dw kién sé chi
chay 50% c6ng suét.

Déi v6i loi nhuan 2010, theo 2 kha ndng la (1) cong ty dat 130 ty LNST theo ké& hoach va (2) cong ty vuot ké hoach
30% trc 1a dat 169 ty LNST (phan chénh léch chd yéu dén tir sdn pham méi). Déi véi kha ndng thir 2, DVD sé dat EPS
la 9,155VND, gan véi mirc ctia 2009 va c6 mirc PE khodng 10x & murc gia 91,500VND. Khuyén nghj ctia ching toi &
murc gid nay 1a Nam gitr. (xem bao céo cé phiéu niém yét ctia chiing tdi ra ngay 29/1/2010).

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
B&o cao nay vi bat ky muc dich gi ma khéng cé sw chap thuén cda SSI.
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CAP NHAT SSI30

Giadong  pia, pign Diénbién Diénbién  Vén hoa Ty 16 cé Ta"fot",‘;‘i”;gogoog
) 2 giatheo  giatheo gia tir thi trwong  P/E P/E P/B tirc/gia
M&  Nganh 29/01/2010 tuan thang  31/12/2009 (ty déng) 2009 2010  3Q09 2009 EBIT LNST
ACB  Ngan hang 35,100 15.0% 14.4% 14% 27,047 10.0 10.3 2.7 6.6% 10.9% 22.1%
HAG B4t dong san 79,000 -2.9% 1.5% 1% 21,326 16.4 9.5 4.7 n.a. n.a 69.5%
PVF  Taichinhtdbnghop 30,000 -6.3% 2.7% 3% 15,000 19.8 13.0 n.a 1.4% n.a 1420.9%
BVH  Baohiémnhantho 35,500 1.4% 16.0% 16% 20,342 23.9 21.9 2.4 2.3% 80.7% 72.0%
DPM  Hda chét 31,200 -8.5% -8.2% -8% 11,825 9.0 6.7 2.3 4.2% 5.2% -5.1%
STB  Ngan hang 22,200 -5.1% -7.9% -8% 14,875 10.0 8.6 1.6 n.a. 70.6% 56.5%
San xuét thuc
VNM  phdm 77,500 4.7% 3.3% 3% 27,222 12.6 12.6 4.6 3.9% 63.0% 72.6%
Kim loai cong
HPG  nghiép 60,000 -1.6% 2.6% 3% 11,782 9.1 7.4 2.4 5.0% 62.9% 50.9%
Phan phéi dich vy
PVD & Thiét bj dau khi 58,000 -8.7% -14.1% -14% 12,210 14.4 12.8 2.9 n.a. 9.5% -8.2%
Phan mém & Dich
FPT  vumay tinh 77,000 -0.7% -2.6% -3% 11,075 11.5 9.6 3.7 n.a. 27.6% 14.9%
ssl Taichinh tdng hop 82,500 -6.3% -2.4% 2% 12,649 19.3 14.0 2.7 n.a. n.a 162.2%
KBC  Bé&t dong san 58,000 -6.5% 0.0% 0% 11,204 17.5 10.8 3.8 n.a. 39.0% -38.5%
VCG  Xay dwng & VLXD 51,000 -9.1% -3.4% -3% 9,439 22.4 19.5 3.7 2.4% n.a -2.3%
PPC  DBién 18,700 -6.5% -1.1% -1% 6,080 6.8 9.2 1.4 2.7% 25.3% -518.2%
DIG Bét dong san 68,000 -10.5% -9.9% -10% 6,800 13.1 11.9 6.0 5.1% 577.4% 99.0%
SJS  BAtddng san 75,000 -5.1% -6.3% -6% 7,500 14.3 15.1 5.3 2.7% 302.4%  341.6%
Phan phéi dich vu
PVS & Thiét bi dau khi 30,900 -2.5% -2.2% 2% 5,408 11.0 9.7 2.1 4.9% 51.2% -8.8%
VCB  Ngan hang 42,000 -7.3% -10.6% -11% 50,824 14.4 12.9 3.2 2.9% 66.8% 40.2%
San xuét thye
KDC  phém 61,000 -6.9% 0.8% 1% 4,789 10.3 14.7 1.9 3.9% 53.8% -642.9%
VSH  Dién 15,300 -7.8% -8.4% -8% 3,155 9.8 9.9 1.4 9.8% -4.8% -13.5%
Van tai cong
GMD  nghiép 74,500 -6.9% -4.5% -4% 3,539 11.0 12.1 1.6 n.a. 8.7% -290.4%
REE B4t dong san 42,300 -4.1% -4.9% -5% 3,428 8.5 9.8 1.4 2.4% 35.0% -362.3%
HSG  Xay dwng & VLXD 46,500 -7.0% -6.6% 7% 2,652 5.8 5.3 2.8 n.a. n.a n.a
PHR  Héa chét 36,500 -7.0% -7.2% 7% 2,932 10.5 9.7 2.9 3.3% n.a n.a
Dwoc phdm &
Coéng nghé sinh
DHG  hoc 124,000 3.3% 8.7% 9% 3,305 12.3 13.5 3.8 2.0% 83.5% 109.1%
Bao hiém phi nhan
PVI tho 25,000 7.7% -7.4% % 2,589 13.4 11.8 1.1 4.0% 29.3% 12.8%
O t6 & Phuy tung 6
CSM to 65,000 -12.2% -11.6% -12% 2,113 6.7 12.0 4.3 1.8% 196.6%  3416.9%
Van tai cong
PVT  nghiép 13,000 -10.3% -15.0% -15% 2,974 2422  56.9 2.0 n.a. 8.5% -82.2%
San xuét thye
MPC  phdm 30,000 -6.3% -9.4% -9% 2,100 10.3 8.2 2.0 5.0% -223%  -589.4%
PNJ Hang héa cé& nhan 55,000 -5.2% -7.6% -8% 2,200 11.2 9.9 2.2 n.a. 57.7% 56.0%
SSI30 318,384 128 12.0
SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban 13

Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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DXV
BHS
TIE
ABT
DVD
TPC
BVH
PNC
VPH
TRC

EIB
STB
SSI
KBC
SAM
LCG
PPC
GMD
Cll
ITA

SSI
KBC
LCG
GMD
ITC
EIB
STB
SJS
HAG
Cll

10 CP Tang gia nhiéu nhat (04/01 — 29/01)

Ho
28,00%
20,70%
18,00%
17,30%
16,00%
16,00%
16,00%
14,60%
12,60%
12,10%

SSM
DZM
PLC
VTV
TKU
RCL
PTS
SDS
TST
HAD

HNX
39,20%
37,50%
35,50%
33,00%
30,40%
28,20%
24,60%
18,90%
16,70%
16,30%

10 CP c6 KLGD nhiéu nhéat (04/01 — 29/01)

Ho (CP)
56.502.854
53.676.208
38.485.478
31.145.350
21.969.878
19.269.113
18.363.256
17.857.808
17.735.182
17.462.032

KLS
PVX
VCG
ACB
VGS
VSP
SHB
BVS
VIG
ICG

HNX (CP)
66.451.800
49.922.200
49.574.000
22.902.842
22.197.500
19.665.400
15.282.200
12.188.100
8.837.800
7.440.200

10 CP c6 GTGD nhiéu nhat (04/01 — 29/01)

Ho (tr.d)
3.400.221
1.960.015
1.504.125
1.452.879
1.395.220
1.372.034
1.305.918
1.244.162
1.197.464

956.008

VCG
KLS
PVX
ACB
VSP
VGS
BVS
STL
SHB
SDH

HNX (tr.d)
2.771.124
2.210.106
1.346.237

855.485
578.823
522.465
469.284
426.923
358.458
343.315

VNG
VIP
IMP
ssc
TS4
PHT
D2D
TRA
BMC
VNL

KSB
SAV
BT6
COM
NHW
CyC
TRA
IFS
RIC
FPC

KSB
CyC
IFS
FPC
TRI
SAV
VPK
NHW
DTT
BT6

CP Giam gia nhiéu nhat (04/01 - 29/01)

Ho
-31,90%
-29,50%
-23,10%
-22,00%
-19,00%
-16,70%
-16,50%
-16,10%
-15,60%
-15,40%

S96
DNC
NVvC
SDY
CMC
VBH

S64

S91
SED
YSC

HNX
-49,70%
-24,50%
-22,10%
-22,00%
-21,60%
-21,20%
-20,90%
-20,60%
-20,50%
-20,20%

10 CP c6 KLGD it nhat (04/01 — 29/01)

Ho (CP)
13.410
52.535
55.320
59.703
83.672
130.037
138.203
140.367
156.669
159.347

HST
SGH
BDB
QST
CTB
DHI
Ysc
PTM
NGC
VBH

HNX (CP)
1.700
2.200
5.300
7.500
7.700
11.800
12.400
13.700
19.400
19.900

10 CP ¢6 GTGD it nhat (04/01 — 29/01)

Ho (tr.d)
663

1.182
1.293
1.480
1.763
1.953
2.082
2.139
2.891
2.962

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban

Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.

HST
BDB
QST
DHI
PTM
SGH
CTB
Ysc
VBH
DST

HNX (tr.d)
21

60
92
134
142
148
161
245
260
274

14



10 CP dworc NDT NN Mua nhiéu nhéat (04/01 — 29/01)

KHOI PHAN TiCH & TU’ VAN PAU TU

10 CP dworc NDT NN Ban nhiéu nhat (04/01 — 29/01)

KLGD (M-B) KLGD (M-B)
HOSE (cp) HNX (cp) HOSE (cp) HNX (cp)
EIB 10.258.220 KLS 997.200 ITC -1.879.590 BVS -638.300
BVH 2.915.710 PVX 658.500 KDC -1.837.340 UNI -150.000
HAG 1.692.810 VCG 632.900 VSH -1.513.560 BTS -38.800
CTG 1.380.050 PVI 463.200 VIP -1.073.420 VGS -35.200
PVF 1.218.940 PVS 383.000 ASM -580.430 HBE -31.500
DIG 1.145.860 NTP 325.900 HT2 -532.560 PLC -30.500
HPG 950.520 VNR 310.000 TIE -483.880 V11 -27.500
VNM 901.100 ICG 266.100 PVT -450.280 NVvVC -22.100
SJS 809.330 SHB 201.800 VPL -441.130 MHL -21.900
VFMVF1 747.990 VC2 167.700 NKD -420.960 MIC -21.000
Chénh léch KLGD va GTGD cta NDTNN
(nghin cp} Chénh léch KLGD CP cita nha diu tw nwéc ngoai Tr.d Chenh1éch GTGD CP ciia NDTNN (Mua - Ban)
- om0 (Mua - Ban) (04/01-20/01/10) 00000 (04/01-29/01/20)

g,000

5,000
4,000
3,000
2,000
1,000 J

250,000
200,000
150,000
100,000

50,000

{50,000y
(100,000) -
(150,000)

Nov-——— Week2, Nov- ~Week3, Nov————— Weekd, Nov———
=HO
% tang giam KLGD GTGD
trong tuan trung binh trung binh
5,28% 68.545.712 3.109.047.332
6,89% 37.247.240 1.363.774.186
% tang giam KLGD GTGD
trong tuan trung binh trung binh
-2,97% 45.149.332 1.982.270.870
-4,67% 27.430.040 964.316.850
% tang giam KLGD GTGD
trong tuan trung binh trung binh
-5,51% 36.225.964 1.571.737.936
-8,05% 20.624.576 670.002.254
% tang giam KLGD GTGD
trong tuan trung binh trung binh
0,92% 27.537.140 1.152.725.603
1,76% 16.723.993 530.117.655

(1,000y - Weelkl, Nov Weekl, Nov Week3, Nov Weekd, Nov
"HO HNX
Tong hop VN Index & HNX Index trong thang
Tuan 1 Thang Diém tang
1/2010 31/12/2009 08/01/2010 giam trong tuin
HOSE 494,77 520,90 26,13
HNX 168,17 179,76 11,59
Tuan 2 Thang Piém ting
1/2010 08/01/2010 15/01/2010 giam trong tuin
HOSE 520,90 505,42 -15,48
HNX 179,76 171,37 -8,39
Tuan 3 Thang Diém ting _
1/2010 15/01/2010 22/01/2010 giam trong tuin
HOSE 505,42 477,59 -27,83
HNX 171,37 157,58 -13,79
Tuan 4 Thang Piém ting
1/2010 22/01/2010 29/01/2010 gidm trong tuan
HOSE 477,59 481,96 4,37
HNX 157,58 160,36 2,77
- Chénh léch khdi lvgng
Thei gian (dat Mua -dat Ban) (dvt: cp)

Tuan 1/T1 (04/01 — 08/01)
Tudn 2/T1 (11/01 — 15/01)
Tuan 3/T1 (18/01 — 22/01)
Tudn 4/T1 (25/01 — 29/01)
Téng hop thang 1

73,537,580

-31,945,920

-9,123,640
20,587,010
53,055,030

SSI nghiém cém viéc st dung, va moi s in an, sao chép hay xuét ban toan b hay timg phan Ban
Bé&o cao nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.

HNX - Chénh léch khéi lwgng

(dat Mua-dit Ban) (dvt: cp)

19,682,900
-6,382,600
-8,215,600
10,203,900
15,288,600
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CA4c thong tin, tuyén bd, dy doan trong ban béo céo nay, bao gdm ca cac nhan
dinh c& nhan, 1a dwa trén cac ngudn thdng tin tin cay, tuy nhién SSI khéng dam
bao sw chinh xac va ddy dd cta cac ngudn théng tin nay. CAc nhan dinh trong
ban bao céo nay dwoc dwa ra dwa trén co s& phan tich chi tiét va can than,
theo danh gia chd quan cda ching toi, 1a hop ly trong thoi diém dwa ra béao
céo. Cac nhan dinh trong bao céo nay cé thé thay déi bat ki lic nao ma khéng
bao truéc.

Bao cao nay khoéng nén duwoc dién gidi nhw mot dé nghi mua hay ban bat cw
mot c¢d phiéu nao. SSI va cac cong ty con; cling nhw giam dbc, nhan vién cia
SSI va céac cong ty con c6 thé c6 lgi ich trong cac cong ty dwoc dé cap toi
trong b&o cdo nay. SSI cé thé da, dang va sé tiép tuc cung cap dich vu cho céac
cong ty dwoc dé cap téi trong bao céo nay. SSI sé khoéng chiju trach nhiém dbi
v&i tat ca hay bat ky thiét hai nao hay sw kién bj coi 1a thiét hai déi v&i viéc sir
dung toan bd hay bat ky théng tin hodc y kién nao ctia bao céo nay.

THONG TIN LIEN HE

KHOI PHAN TiCH VA TU VAN PAU TU ssiresearch@ssi.com.vn

Lé Lé Hang Giam déc khdi hangltl@ssi.com.vn

Nguyén D¢ Hing Linh Giam déc TVDT linhndh@ssi.com.vn

Nguyén Hong Dung Giam déc Phan tich dzungnh@ssi.com.vn

Nguyé&n Thanh Ha

Hoang Viét Phuong
Pham Minh Quéan
Nguy&n Thu Huyén
T6 Thay Linh

Pham Lwu Hung
Pham Phwong Linh
Nguyé&n B¢ Minh
Vi Cuwong

Nguy&n Quynh Nga
Nguy&n Céng Hiép
Tén N Nguyét Minh

Tran Tuyét Ngoc

Giam déc PT Kinh té
Phé Gb TVDT

Phu trach dw an
Chuyén vién cép cao
Chuyén vién cép cao
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich
Chuyén vién Phan tich

Tro ly Khéi

hantc@ssi.com.vn

phuonghv@ssi.com.vn
guanpm@ssi.com.vn
huyenntt@ssi.com.vn
linhtt@ssi.com.vn
hungpl@ssi.com.vn
linhpp@ssi.com.vn
minhnd@ssi.com.vn
cuongv@ssi.com.vn
nganq@ssi.com.vn
hiepnc@ssi.com.vn
minhtnn@ssi.com.vn

ngoctthn@ssi.com.vn

KHOI PHAN TiCH & TU’ VAN PAU TU

WWW.SSI.COM.VN

SAIGON SECURITIES INC. HO CHI MINH CITY

Thanh vién S& Giao Dich
Chirng Khoan Hd Chi

72 Nguyén Hué Quan 1
Thanh phd H& Chi Minh

Minh, Quy dinh béi Uy BDT: (848) 3824 2897
Ban Ching khoan Nha Fax: (848) 3824 2997

nwoc.

Email: info@ssi.com.vn

HA NOI

1c Ngé Quy&n Hoan Kiém
Ha N6i - Viét Nam
DT: (848) 3936 6321

Fax: (848) 3936 6311
Email:ssiresearch@ssi.com.vn



