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KINH TE THE GIOI

Ty 1é thdt nghiép New Zealand Ién
cao nhdt trong 1 thép ky

Chu tich FED béo vé su doc ldp cua
Ngén hang Trung uong

G7 cam két duy tri bién phap kich
thich kinh té du ng céng tang cao

Vén dé no tai chdu Au sé can da

phuc héi cua My

Xuét, nhép khéu Trung Qudc thdéng
1/2010 tdng trudng manh

Gidi tai chinh My phan déi di doi
ké hoach han ché hoat déng ngén

hang cua chinh phu

Trung Qudéc yéu cdu cdc ngdn hang
tang ty Ié du trii bdt budc

FED ndng 13/ sudt chiét khau Ién
0,75%

Trung Quéc mua 9,6 ty déla cé

phiéu My

Nhdt Ban chdm dut cac bién phap

kich thich kinh té

Tuong lai cua déng euro vén md

mjt k&€ cd Hy Lap duoc ciu

Thém 4 ngén hang My sup dé

Nhét chudn bj don vu IPO 1dn nhét
trong 1 thép ky

PHONG PHAN TiCH & TU VAN PAU TU
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Ngan hang Du trit du bdo kinh t& New Zealand c6 thé& téng trudng 3,1% trong nédm
nay sau khi di xudng 1,4% vao n&m 2009. Ty I& thdt nghiép n&m 2010 cé thé ting
thém 0,6%.

Trong bai tuyén thé nham chirc, 6ng kéu goi ti€p tuc cing c6 sy doéc lap cua Ngan
hang Trung uwdng, kéu goi cai t6 cac t6 chlrc ta chinh d& khing hoang khdng bao
gis tai dién.

Théng trudc, S&P ha x&p hang trién vong nd ctia Nhat, ng cla Nhat hién cao nhéat

trong nhém nudc cdng nghiép phat tri€n va bdng gdp ddi quy md nén kinh té.

V&n dé& ng cdng tdng cao tai Hy Lap va mdt s6 nudc chdu Au cé thé khién lan séng

v8 ng cdp qubc gia tdng cao, can trd da phuc hodi tai chdu Au va cé thé ca My.

Nhéap kh&u Trung Quéc thang 1/2010 tdng thang th& 3 lién tiép, day la ddu hiéu
cho thdy nhu cau ndi dia nudc nay dang di Ién nhanh trong bdi canh kinh té toan
cdu hdi phuc. Xu&t kh&u thdng 1/2010 tdng 21%, thdng tidng trudng th( 2 sau khi
di xubng suBt 13 thang. Ap luc tir phia qudc t&€ budc Trung Qubc nang gid dbng
nhan dan té c6 thé ngay mot 14n.

Giam d6c diéu hanh NYSE Euronext chi trich réng k& hoach clia Téng théng khdng

giadi quyét dugc dudgc nhirng nguyén nhén thuc sy gay ra khing hoadng tai chinh.

Quyét dinh trén cua Ngan hang Trung udng Trung Qudc khéng hé thay d8i quan

di€m cua Ngén hang Trung udng trong duy tri ndi 1dng chinh sach tién té.

FED nang |3i suat chiét khau ap dung déi véi cac khoan vay truc ti€p danh cho cac
ngan hang thém 0,25 diém phan trdm lén m’c 0,75% va tuyén bd ddng thai nay sé
khuyé&n khich cac t& chlrc tai chinh tim dé&n thi trudng tién té nhiéu hon 1a Ngén

hang Trung uwdng dé dap ng nhu ciu thanh khoan ngan han cta minh.

Danh muc dau tu céd ca Morgan Stanley, Bank of America, Citigroup, Apple, Coca-

Cola, Motorola, Visa va BlackBerry.

Ngan hang trung udng Nhat Ban sé€ cham dit 5/6 bién phap kich thich kinh té con
lai vao thdng 4-2010 — theo théng tin cla Céng ty c6 phan truyén thdng Nhat Ban
(NHK) c6ng b6 ngay 22-2.

Nhirng nudc st dung ddng tién chung chau Au s& cung cdp khoan hd trg cé tri gia
tr 27 ty USD dén 33,7 ty USD danh cho Hy Lap.

TU dadu nam 2010 dén nay da co 20 ngan hang My ddéng clra. TU thang 1/2008,
téng s6 ngan hang My déng cira tir ddu ndm 2008 dén nay d3 |én téi 185.

Dai-ichi Life dang hoan thanh nhitng budc cudi cing cho vu IPO I6n nhéat trong haon
1 thap ky, day cling 1a vu IPO I&n nhdt thé gidi tr dau néam 2010.

Vi long doc ky khuyén cado sur dung tai trang cudi bao cao nay
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Ap luc gia tdng lam phét
rét Ién do téc déng cua
viéc tang gia xdng déu,
dién nudc va phd gia déng

noi té.

Chinh phu co kinh nghiém
va quyét tidm trong kiém
sodt lam phdat ¢ mdc dudi

mot con s6

Chinh sdach ndi long ty gid
va quy dinh trdn 14/ sudt
huy déng sé tang thanh
khodn cho thi trudng ngoai

té.

PHONG PHAN TiCH & TU VAN PAU TU

E: ana@ors.com.vh P: +84.8-3.914.4290

Lam phat

Lam phat thang 2 tdng 1,96% so vdi thang trudc, mdc tang cao nhdt trong 20 thang gan
nh&t, nhueng van ndm trong méc du bdo chung cla thi trudng. Cac nhom mét hang &n udng,
nudc giai khat, nha & va vat liéu xay dung c6 su gia tang nhiéu nhdt. Nguyén nhan do tinh

chdt mua vu cua dip T€t Nguyén Dan vgi su leo thang cla gid ca hang hoa.

Theo quy ludt, chi s6 CPI cua thang sau Tét Nguyén Dan thudng suy giam déng ké theo su
giam gia hang hda. Tuy nhién, hién tai xudt hién nhiéu lo ngai vé su ti€p tuc gia tdng lam
phat trong thang 3 khi mic tdng nay chua ghi nhan tadc dong clua viéc tdng gia xdng dau va
sy mat gid clta dong noi té&, cling nhu théng tin tdng gid than, dién va nudc co thé ddy ky
vong vé su gia téng lam phéat 1&n cao, chua k& tdng trudng tin dung n&m 2009 cling gay ap

lvc gia tang lam phat trong nam 2010.

Chinh pht da thong qua chd truong kiém ché lam phat ndm 2010 & mdc dudi 7%. Cac dong
thai trong viéc binh &n gid ca hay kiém soat chit tdng trudng cla tin dung cho thdy quyét
tdm cla chinh phu dé& binh 6n vi m6, dic biét 1& y&u t6 lam phat. Chlng tbdi tin tudng vao
kinh nghiém va y chi cta chinh phd, nhung nhiéu kha ndng CPI thang 3 ti€p tuc co su gia

tdng nhat dinh so véi cung ky nam trudc do tdc dong cua nhirng nhan t6 néu trén déi véi

lam phat la kha Ién.

Chi so gia ca hang héoa CPI
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Ty gia héi doai va cdn cdn thuong maj

Ty gia hoi doai trong thang 2 gia tang lién tuc do tinh trang khan hi€m USD trén thi trudng
tién té. nguyén nhan la do chénh léch gilta gia USD niém yét va gid trén thj trudng tu do,
dan dén tinh trang g&m gilt dong USD clia ngudi dan va ca doanh nghiép. P8i phé véi tinh
hinh nay, ngan hang nha nudc da ban hanh céc chinh sach ty gid, bao gom diéu chinh tdng
ty gia VND/USD tdng thém 3% va quy dinh tran 1ai sudt huy dong USD td6i da 1%/ndam.
Chinh sdch nay nham lam tdng thanh khoan cho dbng USD, tao diéu kién thudn Igi cho

doanh nghiép xudt kh&u, giGp cai thién tinh trang thdm hut thuong mai cla Viét Nam.

Vi long doc ky khuyén cado sur dung tai trang cudi bao cao nay
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Kim ngach xudt nhdp khdu V& hoat déng thudng mai, cdn cin thuong mai Viét Nam tiép tuc nhap siéu trong 2 thang
déu giam trong thang 2, dau nam vdi gia tri lan lugt la 0,95 ty USD va 0,8 ty USD.

cdn cdn thuong mai nhdp . .
B . . Cu thé, gid tri kim ngach xudt khau thédng 2 dat khodng 3,9 ty USD (gidm 22,2% so vdi
siéu nhe do anh hudng ]
Coa . _ thang trudc va gidm 23,2% so v@i cung ki ndm 2009), gid tri kim ngach nh3ap khau udc dat
nghi 1é kéo dai, do vay
. | . .. 6,2 ty USD (giam 21,1% so v@i thang trudc nhung tang 11,4% so v@i cung ki ndam ngoai).
giam nhe ap luc 1én ty gia R
Nhu vay, giad tri kim ngach xudt nhép khau déu sut gidm so vd&i cung ky ndm 2009, nguyén

hot goar nhan do anh hudng cua ky nghi 1& kéo dai, trong khi gid tri xudt khau trong thang 2/2009
c6d bao gom gia tri tai xudt vang.
VOon dau tu truc ti€p nudc ngoai (FDI) ddang ky trong 2 thang dau ndm udc dat 1,78 ty USD,
chi bdng 27,3% so v@i cung ky ndm trudc, nhung sé vén thuc té gidi ngdn ctia 2 thadng dau
nam dat 1,1 ty USD, cao hdn cung ky ndam trudc khoang 10%. Nhu vay, tinh hinh thu hat
von dau tu tién trién chdm nhwng tinh hiéu qua trong gidi ngan v6n van dang gia téng, gop
phan quan trong trong can déi cédn can thanh toan.
Theo nhan dinh cla chung t6i, chinh sach ndi ldng ty gia sé phat huy hiéu qua t6t, dong
thdi sy gidm dan nhap siéu cling giam bdét &p luc 1én ty gid hGi dodi trong thdi gian tdi. Nhu
cau vé hang hda trén thé gidi dang co6 xu hudng gia tdng tréd lai sau khing hoang, day la
y&u t6 thuan Igi gilp cadn d&i can can thudng mai, trong khi kim ngach nhdp kh&u trong
nudc van gia tdng nhu 1a mot xu thé tit y&u trong giai doan hdi phuc va tdng trudng cua
nén kinh té.
Tinh hinh tang trudng qua cac thang gooo .  Tinhhinh can cén thuong mai
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L&i sudt va chinh sdch tién té

Trai v8i du doan cua thj trudng vé viéc thay déi mlc 13i sudt cd ban dé kiém ché& lam phat,
Ngan hang Nha nudc van quyét dinh duy tri 13i sudt cd ban bdng ddng Viét Nam trong thang
03/2010 8 muc 8%/nam.

Chinh sach tien té theo Chlng t6i nhan thdy cac nd luc ctia chinh phd nhdm khai théng tinh trang kém thanh khoan

hudng én dinh tdm ly trén
thi truong

trén thi trudng vén hién nay. Nhu d3 d& cdp & trén, ngadn hang hang nha nudc da thay ddi
|1di sudt huy dong USD t6i da 1%/ndam cung vdi viéc ndi léng ti gia VND/USD. Ti |é du trir
bdt budc ciing dugc diéu chinh gidm manh, va mdi ddy, chinh pht d3 cho phép cdc ngén
hang thudgng mai thyc hién cho vay trung dai han véi |1di sudt thoa thuéan, déng thgi ggi ma
kha n3ng ti€p tuc thao g8 rao can tran I3i sudt huy dong. Clng véi chinh sach tiép tuc hd

trg 13i sudt 2% dG6i v8i mot s6 nganh san xudt, cac bién phadp nay sé& giup khai théng thi

PHONG PHAN TiCH & TU VAN PAU TU

E: ana@ors.com.vn P: +84.8-3.914.4290 Vi long doc ky khuyén cado sur dung tai trang cudi bao cao nay
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Thanh khoan ngdn hang
bdt cdng thdang nhd ngudn
vén nhén réi quay tré lai

sau tét

PHONG PHAN TiCH & TU VAN PAU TU

trudng tién té, hd trg thanh khoan va giai quyét su khé khdn v& ngudn vdn cho cac ngén

hang va doanh nghiép.

Theo bdo cdo dau thang 3 cla Ngan hang Nha nudc, viéc khuyén madi hat vén sau Tét da
gitp hé théng ngan hang du thira 30.000 ti dong v8n kha dung, dam bao cho vay hd trg cac
doanh nghiép s&n xudt. Tin dung dang c6 tin hiéu gia tdc véi mirc tdng trudng trong thang
2/2010 dat 1,14%, cao hdn nhiéu so v@i mirc tdng 0,26% trong thang dau ndm 2010. Ciing
theo bdo cdo nay, tdng truédng huy dong v6n 2 thang dau ndam da giam 0,17%, chu yéu do
ngudn tién gi cua doanh nghiép sut gidm manh 5,94% dé& tdp trung ngudn vén cho hoat
déng dau tu dau ndm. M3t khdc, ngudn tién gli tlr khu vuc dan cu tdng 5,57% bu dép phéan

nao cho thi€u hut vén huy dong trong hé thdng ngan hang thudng mai.

Thuc t€ nhitng ngay cudi thang 2 va dau thang 3, 13i sudt huy déng dang gidm nhe. Theo
nhan dinh cua chung t6i, |di sudt cho vay sé ti€p tuc xu hudng gidam do nhirng du doadn vé
kha n&ng huy ddng vén tdng trd lai, va cdc ngdn hang thudng mai bdt ddu than trong trong

huy ddng vén d& can d6i chi phi s& dung vén.

Nhitng théng tin vé tinh hinh tién té hién tai cho thdy kho khan thanh khoan cta hé thdng
ngan hang van hién hitu nhung dang cé d&u hiéu gidm dan, hoat déng san xu&t kinh doanh
dang dudc ddy manh théng qua tdng trudng tin dung. Pay Ia nhitng tin hiéu vui cho kha
nang tang trudng cda nén kinh té trong thagi gian tdi.

Cac chi tiéu kinh té khac

Chi s tang trudng san xudt cong nghiép thang 2 giam 1,3% so vd@i cung ky ndm trudc do
anh hudng cla thdi gian nghi I& kéo dai. Tinh chung ca hai thdng dau n3dm, chi s6 nay van
dat mc tang truéng 13,6%.

Téng mic hang ban lé va doanh thu dich vu tiéu dung hai thang dau ndm ciing t&ng manh

27,4% so vdi cung ky nam trudc.
Tdng trudng cua cac chi tiéu nay la tin hiéu khad quan cho tdng trudng GDP cua quy 1/2010.

Tinh hinh kinh té hai thdang ddu nam cho thdy nhiéu khad ndng lam phdt sé tang cao hon
muc 7% trong nédm 2010, nhung dudc ky vong vdn ndm & mic mdt con sé. Ching téi xem
diéu nay nhu la mét su’ dénh déi hop ly cho tdng trudng cua nén kinh té. Chénh léch giita
tdng trudng tin dung va huy déng vén vdn tén tai, nhung thanh khodn cua hé théng ngén
hang dén duoc gia tang. Cac chinh sach kinh té vi mé duoc danh gid la khd phu hop vdi
tinh hinh hién tai. vi vdy chdng téi tin tudng rdng nén kinh té sé cdé duoc mic téng trudng
6n dinh, it nh&t trong quy I/2010.

Vi long doc ky khuyén cado sur dung tai trang cudi bao cao nay

E: ana@ors.com.vh P: +84.8-3.914.4290
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THI TRUONG CHUNG KHOAN THE GIOI

Binh ludn thi truong ching khoadn thé gioi:
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Thong tin ndi bat trong thang téi

Tuéan 1

Chi s6 ISM cua linh vuc san xuat My, chi tiéu trong linh vyc
xdy dung My; Doanh sé ban 6 t6 My thang 2/2010; Doanh sé
ban |é tai cac clra hang My; Bao cado vé thi trudng viéc lam
ctla ADP Emloyment; Doanh s& nha chd ban thang 1/2010.
Tuéan 2

Doanh s ban |é cac cra hang ICSC Goldman Store; thudng
mai qudc t€ trong thang 1; bao cdo nganh dau khi; mic dy trir
qudc gia; doanh sG ban Ilé.

Tuan 3

Bdo cdo vé chi s6 san xudt cong nghiép My, du trif ngudn vén
ngan sach; chi s6 gia ca cla cac tap doan I&n; chi s6 gia tiéu
thu.

Tuan 4

Chi s6 GDP cta My, Doanh sé ban Ié My, SG lugng nha ban tai
My.

PHONG PHAN TiCH & TU VAN PAU TU

E: ana@ors.com.vh P: +84.8-3.914.4290

Vi long doc ky khuyén cado sur dung tai trang cudi bao cao nay

CHI SO 1-Feb-10 |  26-Feb-10 | Tang/Giam Ty trong K&t thic thang giao dich th 2 trong ndm 2010, thdéng
DJI 10.067.33 10,325.26 257.93 2.56% ké cho théiy tinh hinh giém diém xéy ra dan xen tai thl
Nasdag 2,147.35 2,238.26 90.91 4.23% tru‘c‘jng Chau ALI v@i chi s6 Dax va thj tru’(‘jng Chau A v@i
S&P 500 1,073.87 1,104.49 30.62 2.85% chi s6 Nikkei cua Nhét do tin vé tinh hinh tai chinh tai
Hang Seng 20,121.99 | 20,608.70 486.71 2.42% Hy Lap dién bién khé ludng. Trong khi phéan con lai cla
Nikkei 10,198.04 | 10,126.03 -72.01 -0.71% nén tai chinh thé&€ gidi, ddc biét la thi trudGng My déu
Dax 5,608.79 5,598.46 -10.33 -0.18% t&ng diém va g& lai hdu nhu toan bd sé diém d3 méat
FTSE 100 5,188.50 5,354.50 166 3.20% trong thang dau tién cua nam théng qua nhiéu ngudn

tin tich cyc tUr thi tredng tai chinh My:
- . - - - n P Thi tredng Chau Au lo 18ng vé kha n&ng ddng tién Euro
Cac chi 56 churng khoan chinh trén thé gidi N
bi gidm gia va cac quéc gia tai Chau Au sé khong tich
3500C i
cuc clfu trg Hy da lam cho thi trudng nay khong thé cé
0000

thang tdng diém tron ven cho t&t ca cac chi s6 dau tién
trong ndm bat chdp nhirng tin hiéu tét cho thdy nén
kinh té toan cau dang trén da hoi phuc manh mé thong
qua théng tin Igi nhuan kinh doanh quy 4/2009 cua moét
s6 doanh nghiép, ngan hang cao vugt du bao cua gidi
chuyén gia; Chi s6 giad tiéu dung tang thap hdn dy bao

cla gidi chuyén gia. Cu thé& tinh chung ca thang trong

2 =z g - 2 8 &8 x =2 9=z = khi chi s& FTSE 100 cla Anh t&ng manh v@i 166 diém
et & dat mdc 5.354.50 diém v&i ty 1& 3.20% thi chi s§ Dax
Crovavdo oz Hang Scng Pl e Crax FTZE 100

cua Dlc giam 10.33 diém xudng coOn 5.598,46 diém,
giam 0,18% so v@i thang trudc.

Nguyén nhan khién thi trudng My tdng di€m chinh 1a B§
Lao dong My cbng b6 sb6 lugng ngudi My ndp ddon xin
thdt nghiép lan dau trong tuan qua giam manh hon du
bdo cua gidi chuyén gia. Tinh chung cd thidng chi sé
Dow Jones t&ng 257.93 diém |1&n thanh 10,235.26 diém
tuogng ng v@i tdng 2.56%. Tuong ty nhu vay la cac chi
s6 Nasdag tang 4.23% va S&P 500 ciing tdng gan 3%
dat 2.238,26 diém va 1,104.49 diém.

Con tai thi trudng chirng khoadn Chau A, dién bién trai
triéu xay ra tai thi truéng Nhat va H6ng Kdéng, nguyén
nhan 1a do Trung Qudc van tiép tuc phat trién trong moi
linh vuc Iam cho thi truéng chirng khodn Hang Seng cua
twuéng duong 486,71 diém.
Trong khi d6 thong tin vé hdng hang khdéng Japan

H6ng Kong tang 2.42%

Airline chdm d@t hoat ddng van anh hudng manh mé tdi
thi trudng Nikkei l[am chi s6 nay giam 72,01 diém tudng

duwong 0,71% con 10.126,03 diém.
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THI TRUONG CHUNG KHOAN VIET NAM
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Nhan dinh thi truong

C6 thé xem bién ddng cua thi trudng chirng khoan trong thang 2 nhu 13
su tich Iliy trong diéu kién chd dgi cac thong tin kinh t€ vi mo6 thyc su
tich cuc dé hd trg cho tdng tredng dai han cua thi trudng. So véi thdi
di€m cudi thang 1, cac chi s8 tai ngay 26/2/2010 d& c6 nhitng mic téng
trudng nhat dinh, nhung thanh khoan thi trudng gidm manh, do anh
hudng bdi tam ly than trong cua nha dau tu. Mat khac, diéu nay ciing
phu hgp v@i quy luat hang nam, ngudn von dau tu giai ngan vao thij
trudng thudng sut giam tai thdi diém cén tét.

Xu huéng thj trudng ching khodn trong thidng 3 phu thudc nhiéu vao
tam ly cla nha dau tu trén thi trudng. Thong ké cho thdy, phan Ién hoat
dong kinh doanh cua cac doanh nghiép niém yét déu co6 Igi nhuan tot,
dong thGi du bao két qua kinh doanh cho ndm 2010 ciing rat kha quan.
Thanh khoan trong hé théng ngan hang dang dan dugc cai thién, theo
d6 hoat dong san xuat kinh doanh cla cac doanh nghiép trong nén kinh
té sé dugc hudng Igi. Nhirng lo ngai hién tai cua thi trudng tap trung &
van dé lam phat tdng cao trong nam 2010. Nhu da phan tich & trén, lam
phat cé thé tdng cao hon mic 7% theo k& hoach, nhung chlng tbéi ky
vong kinh nghiém va quyé&t tdm cla chinh phd trong chinh sach binh 6n
kinh t€ vi mo sé giltr lam phat § m&rc mot con sé.

Thang 3 dudc danh gid la khda quan trong, vi cac chi s6 kinh té dugc
cong bd trong thang phan nao phan anh tinh hinh clda nén kinh té trong
nam 2010, va la cd s& quan trong cho dinh hudng chinh sach kinh té vi
md. Téng cuc théng ké du bdo té&ng trudng kinh t& quy I/2010 sé& téng
manh & mdc tU 5,7-5,9%, day c6 thé 1a thdng tin hd trg quan trong cho
xu hudng cua thi truédng ch&ng khoan trong thang 3. Ngoai ra, thang 3
cling 14 mua trad c6 tlrc cla cac doanh nghiép, do vy cé nhidu cd sd cho

du bao vé tang trudng nhdt dinh cua thi trudng trong thang ti€p theo.

Khuyén nghi dau tu

Chung toi tié€p tuc khuyén nghi nha dau tu xem xét dau tu vao cac nganh
nghé c6 thé dudc hudng Igi hon tir sy hdi phuc cua nén kinh té va du
ki€n c6 két qua kinh doanh t6t han trong ndm nay. Dd la nhitng nganh
nghé c6 lién quan dé&n hoat ddng xudt kh&u, nganh tiép tuc dudc dugc
hudng nhitng vu dai vé 1ai suat hay nhirng nganh cé tang trudng tuang
'rng vGi da ho6i phuc hién tai cua nén kinh t€, bao géom nganh B&at dong
san, nganh Cong nghiép va Vat liéu xay dung, nganh Cao su, nganh Thuy
san, nganh Dau khi va nganh Dich vu tai chinh.

Can c vao muc dich va m&c dd va thich rdi ro ma nha dau tu cé thé lua
chon danh muc c6 phiéu phu hgp trong tirng th&i ky dau tu. Trong bang
bén dudi, ching tdi dinh kém danh muc c8 phiéu ndi bat khuy&n nghi

dau tu theo tiéu chi vu tién vé nhém nganh, von hoéa thi trudng, ty suat

va tdng trudng Igi nhuan.

Vi long doc ky khuyén cado sur dung tai trang cudi bao cao nay
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CAP NHAT CHi TIEU TAI CHINH CUA CAC CO PHIEU TIEU BIEU

STT MACK TEN CONG TY TSLNR ROAA  ROAE EPS BV P/E P/B
B&t dong san
1 BC CTCP DAU TU XAY DUNG BINH CHANH 47.4% 7.7%  18.4% 3,860 21,997 14.2 2.5
2 HAG CTCP HOANG ANH GIA LAI 29.5%  12.6%  30.4% 7,001 17,554 11.3 4.5
3 DIG TBNG CTCP DAU TU PHAT TRIEN XAY DUNG 18.9%  22.9%  66.2% 6,034 11,458 11.4 6.0
4 KBC TCT PHAT TRIEN DO THI KINH BAC 61.2% 9.8%  21.8% 4,263 20,136 13.5 2.9
5 LCG CTCP LICOGI 16 40.7%  16.7%  29.1% 10,546 40,396 7.0 1.8
6 NTL CTCP PHAT TRIEN DO THI TU LIEM 37.8%  44.2% 143.7% 32,521 33,228 4.2 4.2
7 REE CTCP CO BIEN LANH 37.2%  142%  18.7% 5391 30,421 8.4 1.5
8 SIS CTCP DAU TU PTDT VA KCN SONG DA 67.6%  33.3%  54.6% 15496 21,889 4.8 3.4
Hoa chat
9 CSM CTCP CONG NGHIEP CAO SU MIEN NAM 11.6%  25.0%  60.8% 11,623 22,346 5.5 2.9
10 DPM TCT PHAN BON VA HOA CHAT DAU KHI 203%  21.7%  25.9% 3,535 14,420 9.2 2.3
11 DPR CTCP CAO SU DONG PHU 34.2%  20.3%  29.0% 5,535 20,827 11.0 2.9
12 DRC CTCP CAO SU DA NANG 21.6%  59.6%  97.0% 25368 35,835 4.7 3.3
13 NTP CTCP NHUA THIEU NIEN TIEN PHONG 20.8%  41.9%  62.3% 14,340 25,265 7.5 4.2
14 TRC CTCP CAO SU TAY NINH 36.0%  24.1%  28.4% 5281 20,834 13.3 3.4
Dijch vu va thiét bij dau khi
15 pvc™  TCT DUNG DICH KHOAN VA HOA PHAM DAU KHI 18.1%  20.1%  31.7% 5,284 15,657 4.3 1.4
16 PVD TONG CTCP KHOAN VA DICH VU KHOAN DAU KHI 25.1%  10.0%  39.0% 7,503 22,436 7.6 2.5
Kim loai cong nghiép
17 HPG CTCP TAP DOAN HOA PHAT 15.8%  15.8%  27.4% 6,514 24,613 9.4 2.5
18 HSG CTCP TAP DOAN HOA SEN 13.9%  17.3%  48.4% 8,100 19,238 6.2 2.6
19 VIS CTCP THEP VIET Y 11.0%  14.1%  67.3% 15,108 26,652 3.5 2.0
Coéng nghiép xdy dung
20 DAC)  CTCP VIGLACERA BONG ANH 20.8%  31.5%  54.5% 11,964 19,752 4.6 2.8
21 s990) CTCP SONG DA 9.09 184%  149%  33.5% 5,528 15,469 9.2 3.3
22 vy1s®™  CTCP VIGLACERA TU SON 30.4%  43.6%  76.6% 17,643 23,804 3.6 2.7
Khai khodng
23 BMC CTCP KHOANG SAN BINH BINH 26.8%  15.7%  18.3% 2,828 14,730 20.5 3.9
24 DHA CTCP HOA AN 345%  20.6%  22.5% 6,666 31,977 6.2 1.3
Coéng nghiép van tai
25 VSC CTCP CONTAINER VIET NAM 33.9% 27.7%  42.8% 16,336 35,143 5.5 2.6
26 GMD CTCP DAI LY LIEN HIEP VAN CHUYEN 18.1% 8.1% 143% 6,751 52,127 11.2 1.4
Thuc phdam ché bién
27 ABT CTCP XUAT NHAP KHAU THUY SAN BEN TRE 14.8%  17.3%  20.4% 10,702 37,509 5.0 1.4
28 KDC CTCP KINH B0 35.0%  155%  23.3% 10,903 36,797 5.8 1.7
29 NKD CTCP CHE BIEN THUC PHAM KINH DO MIEN BAC 11.9%  15.1%  36.5% 7,042 18,128 6.6 2.6
30 VNM CTCP SUA VIET NAM 22.4%  32.9%  40.3% 9,044 18,379 9.4 4.6
Ngan hang
31 ACB NHTM CP A CHAU 1.5%  22.6% 2,591 12,974 14.1 2.8
32 EIB NHTM €6 PHAN XUAT NHAP KHAU VIET NAM 2.0% 8.5% 1,306 15,921 17.9 1.5
33 STB NHTM C8 PHAN SAI GON THUONG TIN 1.9%  18.3% 2,500 15,750 9.6 1.5
34 VCB NHTM €8 PHAN NGOAI THUONG VIET NAM 1.9%  29.3% 3,682 14,092 13.5 3.5
Chirng khoan
35 HCM CTCP CHUNG KHOAN THANH PHO HO CHI MINH 61.0%  12.8%  18.0% 3,524 19,618 15.7 2.8
36 SSI CTCP CHUNG KHOAN SAI GON 71.7%  11.4%  16.6% 5,244 31,625 16.3 2.7
Duoc phdm & Céng nghé sinh hoc
37 DHG CTCP DUQC HAU GIANG 17.7%  232%  36.0% 14,182 38,282 8.9 3.3
38 OPC CTCP DUQC PHAM OPC 14.2%  17.3%  20.2% 6,437 32,108 7.7 1.5
Dién
39 NLC CTCP THUY DPIEN NA LOI 68.0%  21.5%  30.6% 5,783 20,234 5.0 1.4
40 VSH CTCP THUY DIEN VINH SON SONG HINH 69.5%  12.7%  14.4% 1,570 10,717 10.5 1.5

(*) SO liéu tinh dén quy 3/2009
(**) Gid thi trudng cap nht dén thoi diém ngay 04/3/2010.

PHONG PHAN TiCH & TU VAN PAU TU

Vi long doc ky khuyén cado sur dung tai trang cudi bao cao nay

E: ana@ors.com.vh P: +84.8-3.914.4290



KHUYEN CAO SU DUNG

Bdo cado nay dudc cung cdp bdi Cong ty C8 phan Chi'ng khoan Phudng Pdng. Mdc du ndi dung bado cdo dudc
viét dya trén ngudn thong tin dang tin cdy vao thdi di€m cdng bd va nhitng xem xét than trong cla ngudi
phan tich; tuy nhién cdc nhan dinh va du doan chi la quan diém c& nhan cla ngudi phan tich ma khdéng dai
dién cho quan di€m Céng ty C8 phan Chitng khodn Phuong Péng. Cdng ty C8 phan Ching khodn Phudng Dbng
va ngudi phan tich khong chiu bat ky trach nhiém nao déi vGi tinh chinh xac cua cac thong tin dudc dé céap
trong bdo céo nay.

B4do cdo nay chi nhdm muc dich cung cdp thdng tin ma khéng ham y khuyén ngudi doc mua, bdn, ndm gil
ching khodn hay bat ky quyét dinh dau tu nao khac. Ngudi doc chi nén st dung bdo cdo nay nhu moét ngudn
thong tin tham khao.

Bdo cdo nay la tai san dudc gilt ban quyén tai Céng ty C8 phan Ching Khoan Phudng Péng. Bdo cao nay chi
dudc sao chép, bd sung, stra d6i hodc phat hanh tirng phan hay toan bd ndi dung khi cé sy déng y cua Codng
ty C6 phan Ching khoan Phuaong Péng.
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