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) Thang Thang
(cudi thang) 11 12
VNIndex 380.7 3515
HNX Index 60.4 58.7

Thang Thang
11 12

Tong mirc ban lé
(% 50 v&i cung ky ndm trudc) 285 242
CPI (% so v&i cung ky nam truéc) 19.8 18.1
Xuét khau (trieu USD) 8,617 8,900
Nhap khau (triéu USD) 9,087 9,600
Vén FDI giai ngan 950 1,000
(triéu USD)

] 2011 2012F
GDP tinh theo gia thwc té (% so voi
nam trwéc) 5.9 6.0
CPI (% so v&i nam trwérc) 18.2 11.5
Xuét khau (% tang/giam so véi ndm
trwérc) 33.3 20.0
Nhap khau (%so v&i ndm truéc) 24.7 17.0
Cén can thwong mai/GDP (%) -7.8 7.0
Vén FDI thyc hién (ty USD) 11.0 11.5
M2/GDP (%) 108 103
Téng gia tri tin dung/GDP (%) 98 108
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See important disclosure at the end of this document

NGi lo no xau ap dao diém sang vi

mo: tam ly thi trwéng chwa khéi sac

Nhirng chi d& dwoc nhic dén nhiéu nhat trong thang Mwoi Hai 1a no xAu, van dé tai
cAu truc ngan hang, dot phat hanh cb phiéu 14n dau ra céng chung clia ngan hang
BIDV va céc chi sb kinh t& cudi nam. Chi sb VNIndex giam 7,64% trong thang Muoi
Hai, thang giao dich am dam th tw trong nam. San HNX kha hon khi chi gidm
2,98% so v&i mire giam 13,82% trong thang Mwdi Mot.

Nganh ngan hang: con qua s&m dé khang dinh sap nhap (M&A) thanh céng.
Thanh khoan va no xau van la méi lo ngai.

N¢ xau van la van dé dang lo ngai. No xau chinh thirc ciia hé thédng ngan hang
vao diu thang 12 1a 3,4% toéng duv no, tang nhe so va&i ty 1& 3,1% vao cudi thang 6.
Théng déc NHNN dy bao no' xau vao cudi nam 2011 ndm trong khoang 3,6% - 3,8%.
Theo Phé théng déc NHNN, 6ng Tran Minh Tuén, no x4u thwc té cé thé I&n hon vi
nhiéu ngan hang khéng ap dung phan loai ng theo tiéu chuan quéc té.

Mé&c du ching tdi khéng cé nhigu théng tin chi tiét vé tinh hinh ng’ x4u nhwng sé vu
pha san gia tang trong thdi gian gan day cling véi nén kinh té dang dbi dién véi tinh
trang giam don can ng cé thé khién con sb ng xAu tiép tuc tang trong twong lai.Theo
chuing t6i, no' xAu van & méi lo ngai hang dau cho dén khi NHNN c6 k& hoach cu thé
dé giai quyét van dé nay.

Sap nhap 3 ngan hang- tién téi tai cau trac hé théng ngan hang nhwng con qua
s&m dé khéng dinh thanh céng. Cau chuyén sap nhap hé thdng ngan hang la cha
d& quan tam hang dAu trong thang 12 sau khi NHNN c6ng bd hop nhét 3 ngan hang
DPé Nhat, Tin Nghia va Thwong mai c¢d phan Sai Gon (SCB) vao ngay 06/12/2012.
Ngan hang BIDV dwoc giao nhiém vy thay mat NHNN quan ly phan vén nha nuwéc va
hd tro chi trd thanh khodn cho "ngan hang hop nhét" trwdc trong va sau qua trinh
hop nhét.

Hién tai van con qua sém dé khéng dinh thanh céng clia vu hop nhét nay vi hién tai
thi trwdng dang cho két qua kiém toan ba ngan hang nhdm xem xét chét lwong tai
san va tinh hinh ng xau clia ngan hang. Quan trong hon, nha dau tw dang hwéng sw
chu y dén cach gidi quyét cac van dé& ngan hang va khoi phuc Iong tin thj trwéng cla
NHNN.

Chuing t6i gitr quan diém viéc hop nhét cac ngan hang yéu kém véi nhau chwa chéc
tao nén mét ngan hang khde manh va cac cac ngan hang I&n khéng c6 dong co mua
cac ngan hang yéu kém néu khong cé chinh sach hd trg tir phia nha nwédc. Méc du
vay, chuing toi tin rding NHNN sé& cat gidam sé lwong ngan hang nhdm cing cb hé
thong.

Chung t6i dw bao nam 2012, M&A trong hé théng sé soi dong hon vi gia cb phiéu
dang & mirc hp dan la tién dé cho viéc thau tdm. Ngoai mét sd vu sap nhap theo chi
dinh cla NHNN, thi treong co thé chirng khién viéc sap nhap tw nguyén gitva cac
ngan hang I&n véi nhau dé tang strc canh tranh. Bdng thdi M&A tw nguyén ciing c6
thé di&n ra gitra cac ngan hang 16n va ngan hang nhd.
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Lai suét lién ngan hang 6n dinh nhwng rui ro thanh khoan van tiém an

Méc du Iai suét lién ngan hang trong thang 12 én dinh véi 1ai suat qua dém giao dich trong khoang 12-
15,5%/nam va |ai suét ky han 1 tuan giao dich trong khoang 13-16,5%/nam, nhung mét sé ngan hang
yéu kém van phai di vay c6 tai san thé chap trén thi trwdng lién ngan hang véi 1ai suat ky han mot
tudn la 19-21%/nam.

Trong nhitng tuan cudi cling cta thang 12, tinh hinh I4i sudt VND, USD va vang d&u c6 xu huwéng
tang. Cac phwong tién truyén thong ciing cho biét moét sb ngan hang nhé da dwa ra 1ai sut huy déng
dam phan ap dung cho khach hang VIP lén t&i 19-20% cho céc ky han ngan. Hién twong vuot tran lai
suét khdng chi la trwérng hop ngoai 1& & cac ngan hang nhd. Chuing t6i ghi nhan mét sé ngan hang 16n
ciing tang lai suat huy déng lén 17-18%/nam. L&i sut huy dong béng ngoai t& dam phan tang 1én
5%/nam ap dung véi khach hang VIP trong khi d6 huy déng vang ciing tang 4%/n&m & mot s6 ngan
hang.

Trong thang 12, NHNN da bom réng 17.000 ty ddng (800 triéu USD) théng qua kénh thi truéng mé so
v&i thang 11 1a 12.600 ty ddng (740 triéu USD). Chang t6i ghi nhan gia tri trang thau trén thi trwong
mé& thap hon so véi gia tri chao thdu do cac ngan hang khéng tiép can dwoc ngudn vén trén thi
trwérng mé do thiéu trai phiéu chinh pht hon 1a ly do dw thanh khodn. Trong thdi gian qua, cac ngan
hang da st dung trai phiéu chinh pha dé& thé chip cho nhitng khodn vay trén thj trwdng lién ngan
hang.

Lam phat giam nhwng van con cao

CPI thang 12 tang 0,53%, cao hon hai thang trwdc chd yéu do yéu t mua vu khi gia ca hang héa cé
xu hwéng tang vao cudi ndm. Béng gép nhiéu nhat vao da tang CPI thang 12 14 nhém lwong thuc,
thwe pham, chiém 52% tdng murc tang CPI clia thang nay. Tuy nhién, diém tich cwc la thang 12 van 1a
thang thir tw c6 mic tang CPI dwéi 1%.

CPI ca ndm 2011 tang 18,12%, cao nhét trong khu virc Chau A Thai Binh Dwong bat ké nhitng chinh
sach binh 6n cla chinh phud. Luong thuc - thuc pham 1a yéu td tac dong I&n nhat dén CPI, tang
24.,8% so v&i cung ky ndm trwéc va chiém Y da tang gia ca.Tang gia dién 15,3% vao thang Hai cong
v6i viéc ting gia xing dau 30% da gop phan day gia ca hang héa tang.

Trong thang 12, B6 Tai chinh cho phép EVN tang gia dién 5%, theo d6 sé truc tiép khién CPI thang 1
tang thém 0,12%. So v&i gia dién & cac nwéc khac trong khu vwe Nam A nhw Indonesia, Thai Lan,
Singapore, Héng Kéng, .., gia dién Viét Nam van kha ré, vi vay con nhiéu kha nang sé tang thém. Tuy
nhién, gia dién tang sé& gilp viéc dau tw vao cac cong ty thay dién hap dan hon béi cac nha may thay
dién doi héi vén dau tw ban dau I6n nhung lgi nhuan hién tai thap do gi¢i han vé tran gia dién. Hién
tai, gia ban dién hién nay van con thap hon gia thanh san xuét.

Tuy nhién, v&i muc tiéu lam phat chi con 1 con sb, NHNN sé& phai can trong véi viéc néi 1dng chinh
séach tién t& s&m. Ngoai ra, kha ning téng gia cGa cac nganh tién ich cong cong c6 thé day CPI cao
hon so v&i muyc tiéu lam phat dwdi 10% trong nam téi.

Tang trwwéng GDP cham lai

Tdng cau trong né&n kinh t& gidm do chinh sach that chat tién t& va tai khéa cling véi tinh hinh kinh té
thé gi¢i bat &n da khién tbc do tang trwéng kinh t& cia Viét Nam cham lai.Tang trwéng GDP thuc
trong quy 4 ghi nhan & mirc 6,1% so v&i cung ky ndm trwdc, mirc ting trwédng quy 4 thap nhét trong
hon mot thap ky qua. Trong cd nam 2011, GDP tang 5,9% so v&i mirc tdng nam ngodi la 6,8% va chi
cao hon 0,56% so v&i nam 2009.
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Néu xét theo nhém nganh, ting trudng GDP ndm 2011 gidm chd yéu do khu virc cong nghiép. Trong
n&m qua, nganh nay chi ting trwéng 5,5% trong khi téc d6 tdng ndm 2010 1a 7,7%. Ngwoc lai, nhém
nganh ndéng nghiép tang trwdng 4% trong nam 2011 so v&i mie 2,8% cta nam 2010 do su két hop
cla gia ca hang héa néng nghiép tang va chinh sach wu tién cap tin dung cho nhém nay tr phia
NHNN. Chung t6i ghi nhan, xuat khdu khu vic néng nghiép tang 29% so véi cung ky nam trudc.
Trong khi d8, nhém GDP nganh dich vu téng trwdng 7%, giam nhe so vé&i mire 7,5% cta nam 2010.

Trong céc tiéu nganh cla khu viwc cong nghiép, tinh trang céng théng tin dung, gidm chi tiéu chinh
pht cung thi trwdng dia 6c trdm lang da khién tang trwdng clia nhém nganh xay dwng gidm 0,97% so
v6i mirc ting 10,1% trong nam 2010. Trong khi d6, nganh céng nghiép ché bién van duy tri tbc d6
tang trwdng tét véi mire tang trudng 8,3%, gidm nhe so véi mirc tang tredng clia ndm ngodi la 8,4%.
Nhém nganh dién, nwéc, gas van duy tri tdng trwdng 9,9% mét phan do diéu chinh gia dién, gia nwéc
so v&i mic 11,3% cla nam 2010. Kha naéng phuc héi xuét khdu da hé trg nganh céng nghiép ché
bién va phan nao bu dép tac dong tiéu cuc cla viéc ting gia dién va gia diu hdi diu nam.

Mac du tang trwéng GDP c6 phan cham lai, chiing t6i van tin twdng vao trién vong lau dai cia nén
kinh t& nhé nhu cau tiéu dung va can can thwong mai cai thién.

Chia theo chi tiéu, so v&i ndm ngoai, cai thién can can thwong mai va nhu cau tiéu dung van tiép tang
I& yéu t6 dan dit GDP trong nam 2011. So vé&i ndm 2010, can can thwong mai thuc tinh theo VND cai
thién 26% so v&i nam ngoai. Tiéu dung cudi cling theo gia so sanh ghi nhan muic tang 4,7% so véi
murc tang 9,7% so v&i nam ngoai. Trong do, khu vec nha nwéc tang 7,4% va tiéu dung ca nhan tang
4,4%. Muc tich Ity gidm dang k& khi nhém nay ghi nhan mdc gidm 9,2% so vé&i ndm ngoai.

Bang 1: Tang trwédng GDP do tang trwéng tiéu dung va tham hut thwong mai cai thién

Don vi: nghin ty déng 2006 2007 2008 2009 2010 2011

GDP danh nghia 974265 1143715 1485038 1658389 1.980.914 2.535.008

Tiéu dung cuoi cung 675916  809.862  1.091.876 1.206.819 1.446.901 1.794.466
Sl s 617.182 740615  1.000.972 1.102.279 1.317.588 1.630.143

Chi tigu chinh phua 58734 69247  90.904 104540 129313 164.323

Tich ly tai san 324.949 437702 513987 572526 770211  827.032

Can can thong mai (44.438)  (181.302) (225.828) (171.662) (198.985) (106.852)

Xuét khau hang héa & dich vu

Trir: Nhap khau hang héa & dich
vu 761.547 1.060.763  1.383.006 1.304.350 1.723.825 2.312.711

717.109 879.461 1.157.178 1.132.688 1.524.840 2.205.858

=il B ) (15.842) 21855 29244  (9.093)  (12562)  (3.970)

Ngudn: ADB and GSO
FDI dang ky giam manh nhwng co cau FDI ¢6 xu hwéng tich cuc

Theo Bd K& Hoach va Bau Tw, Viét Nam thu hat khoang 11,6 ty USD vdn dang ky méi cho cac dy an
FDI trong nam 2011, gidm 35% so v&i nam 2010. Tuy nhién, sy sut gidm nay khong hoan toan la tiéu
cwe vi chli yéu do vén vao cac nganh phi san xuat nhw bat déng san gidm. Ngudn vén cho nhém san
xuét ciing nhw vén dang ky bd sung cho cac dw an FDI van cai thién trong nam 2011.

Vén dang ky cho cac du an bat dong san trong nam 2011 chi chiém 5,8% tdng vén FDI d&ng ky mai,
trong khi ndm ngoai la 34,3%. Thay vao d6, vén dang ky méi cho cac nganh cong nghiép va xay dung
chiém 76,4% vén FDI dang ky méi so véi mirc 54,1% cla nam 2010.
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Vén FDI gidi ngan trong ndm 2011 dat khodng 11 ty USD, h3u nhw khéng ddi so vé&i nam 2010,
nhwng chiém 25,9% tdng vén dau tw quéc gia. Mac du con sb 500 triéu USD thap hon ky vong cla
chinh ph, nhwng day van la con sé an twong trong béi canh nhitng bat 6n kinh t& vi mé trong nwéc
va thé gi6i anh hwéng dén ngudn vén nuéc ngoai vao Viét Nam trong nadm 2011.

Nha dau tw nuwéc ngoai van cho thy sy quan tam déi véi thi trudng tiéu dung Viét Nam.Trong thang
Muwdi Hai, chiing t6i nhan thay hang thirc &n nhanh Burger King da mé nha hang dau tién tai san bay
quéc t& Tan Son Nhéat. Ngoai Burger King, cac thuwong hiéu ndi tiéng quéc té khac nhw GAP va Coach
cling da vao Viét Nam trong ndm 2011. Hang Starbucks ciing c6 duy dinh va dang chon thei diém
thich hop trong khodng nam 2012 va 2013 dé tham gia vao thi trwdng Viét Nam.

Nhap siéu va can can thanh toan cai thién

Tham hut thwong mai thang Muwdi Hai dat mirc thap nhét ké tir thang 12/2006, wéc dat 700 triéu
USD, cai thién dang ké& so v&i 1.286 triéu USD trong cung ky ndm ngodi. Tinh chung ca nam, nhap
siéu wéc tinh & mirc 9,5 ty USD, gidm 25% so véi 12,6 ty USD ctia ndm 2010. Néu khéng ké vang
trong ca hai nam, nhap siéu dwoc cai thién khoang 30% tir 14,2 ty USD trong nam 2010 xudng con
10 ty USD trong nam 2011. Theo d0, ty I& nhap siéu trén GDP cling c6 xu hwéng giam tr 19,6% trong
nam 2008 va 12,1% trong ndm 2010 xuéng con 8,7% trong n&m 2011.

Theo cong bd clia théng déc Nguyén Van Binh, Can can thanh toan ndm nay théng dw la 2 ty USD so
véi mire tham hut clia ndm ngodi la 3,1 ty USD. Két qua nay la nhd tham hut thwong mai dwoc cai
thién, kidu héi tang va dong vén vao tang.

Chuing t6i dw bao gia tri xuat khdu c6 thé sé thap hon so véi ndm 2011, chdng t6i tin ring tham hut
thwong mai trong ndm 2012 c6 thé gidm xuéng con 9 ty USD.Theo dé, can can thanh toan sé tiép tuc
thang dw theo sau cai thién can can thwong mai va lam phat gidm.

Tién dong kha 6n dinh trong thang Mwoi Hai

Mé&c du bj pha gia chinh thirc manh trong thang Hai nhwng ca ndm 2011 tién déng chi mét gia 1,21%
trén thi trvdng ty do va 2,02% trén thi trwdng lién ngan hang.

Trong thang Mwoi Hai, tién ddng trén thj trwong tw do gidm gia 0,09% so véi USD trong khi tng gia
0,38% trén thi trudng lién ngan hang, do sw két hop clia cac bién phap hanh chinh, chinh sach thét
chat tién té va cac tin tirc tét v& can cah thwong mai va can can thanh toan.

Khodng cach gitra ty gia chinh thirc va ty gia lién ngan hang cudi thang Mwdi Hai giam xudng con
0,87% so véi 1,3% vao thang Mudi Mot. Khodng céch gilra ty gia thi trwdng tw do va tran ty gia chinh
thiec van chi & mirc khoang 1%. Khoang cach giira cac ty gia nay gidm goi y cho thay duoc kiém
soat, nhw vay sé gilp gidm ap luc tién t&. Pha gia tién ddng manh nhw thang 2/2011 sé& kho xay ra
trong nam 2012.

Nhan dinh thj trwong

Méc du thi trong chiing khoén két thic ndm 2011 trong sdc xanh nhung mét phién téng nhé khéng
thé bu dép tinh hinh giao dich dm dam cta cta VNIndex va HNXIndex trong thang Muoi Hai. VNIndex
gidm 7,64% trong thang Muwoi Hai, ddy cing la thang giao dich kém thw tw trong ndm. HNX chi gidm
2,98% trong thang nay sau khi giam 13,82% trong thang Muwoi Mét. So véi ndm 2010, VNIndex giam
133,1 diém hay 27,5% trong khi HNXIndex gidm 55,5 diém tuong duong 48,6%.

Nho céc giao dich ctia cb phiéu STB, thang Muoi Hai la thédng c6 khéi luvong giao dich ding thir hai
trong ném véi 921,5 triéu cb phiéu va dirng thir ba vé gia tri véi 14.140 ty déng. Thi truong xuét hién
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hang loat tin tirc khéng chinh thirc vé STB lién quan dén mua béan giiva c6 déng Ién, mé cé phiéu hoat
doéng manh nhét trong théang véi 170 triéu cb phiéu duoc giao dich tri gid 2.556 ty déng (122 triéu
USD). Theo théng tin béo chi, ngén hang Credit Suisse dw dinh mua cé phén ctia STB, tuy nhién, chi
tich bang Van Thanh da bac bé théng tin nay.

RUi ro vi mé va dién bién dm dam cta ching khoén khién nha dau tw xem vang nhw mot kénh dau tw
thay thé hap dan.Sé luong ngudi mua vang tidng cao da dan dén tinh trang gié vang trong nudc cao
hon gia vang thé gici dén 1,5-2,3 triéu déng/luong.

Théang Muoi Hai Ia thang thtr ba khéi ngoai hoat dong manh trong ndm nay véi khodng 246 triéu cé
phiéu duoc giao dich tri gia 5.717 nghin ty déng (272 triéu USD). P&y ciing la thang khdi ngoai bén
rong I6n thiy hai véi 834 ty déng (39 triéu USD). Tinh chung cé ndm, nha dau tw nwéc ngoai d4 bom
vao thij trieong chiing khoan Viét Nam 95,4 triéu USD, giam 84,6% so v&i nam 2010.

Tam ly nha dau tw ngay cang bi quan khi VNIndex giao dich gdn mirc thdp nhét trong ba ndm trong
khi HNX tiép tuc cham nhiing mirc thédp méi. Tam ly ngai rdi ro da khién nha déu tw chi yéu van chon
phurong thirc quan séat va chd doi méc du nhidu céng ty dang giao dich tai P/E va P/B thap lich st.

V6i han mikc téng truéng tin dung 15-17% cho ndm 2012, chinh phd c6 thé van wu tién vén cho bén
Iinh vire chinh - néng nghiép va néng thén, san xudt hang hoéa xuét khau, céng nghiép phu tro' va céc
doanh nghiép vira va nhé. Do dé, chung téi tin rdng cac nha xuét khdu néng - thiy san sé thuan loi
hon trong viéc tiép can cac khoan vay chi phi thap.

Hién tai hdu hét nha déu tw déu dang hudéng vé ky nghi Tét Nguyén dan, do dé, chung téi duw béo tinh
hinh giao dich tir khéi trong nuéc sé khéng nhiéu trong thang Giéng do tadm ly nghi ngoi chuén bj 1&
Tét. Tét dén sém nghia la khodng thoi gian giao dich thua thot sé it hon so véi ndm 2011, khi Tét roi
vao déu thang Hai va thi trromg hdu nhw khéng duoc chi y trong hai thang déu ndm. Nam nay Tét roi
vao tuén thir ba cta thang Mét, vi vay hy vong nha dau tw sé tré lai giao dich vao thang Hai véi tam ly
lac quan hon. Thanh khoan sau Tét thuong dwoc céi thién kha nho tdm ly lac quan nay.

Hay dén doc 4n phdm Bdo cdo chién lwoc ddu tw 2012 cuda ching téi sap phét hanh.
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Nhirng c6 phiéu ting gia manh nhat

HSX
Ty lé tac Gia ngay
Ma cb dong vao 30/12/2011 Ty lé tang
phiéu Nganh Vén héa (USD) VNIndex (dong) gia

SJS Cong nghiép 105.173.095 0,58% 22.300 36,8%
VIC Tai chinh 1.843.992.381 10,09% 99.000 18,6%
PNJ Dich vu tiéu dung 115.711.286 0,63% 40.500 17,0%
PHR Vat liéu co ban 103.419.714 0,58% 27.500 17,0%
EIB Tai chinh 841.335.714 4,60% 14.300 10,9%
GMD Cong nghiép 88.571.429 0,48% 18.600 8,8%
SBT Hang tiéu dung 74.376.333 0,44% 11.900 8,2%
Cll Coéng nghiép 80.801.476 0,44% 22.600 6,1%
PPC Tién ich cong cong 104.536.524 0,59% 6.900 4,5%
STB Tai chinh 767.120.000 4,20% 15.000 4,2%

Nguén: Bloomberg, vén héa >50 triéu USD

HNX
Ty lé tac Gia ngay

Ma cb dongvao  30/12/2011 Ty Ié tang

phiéu Nganh Vén héa (USD) HNXIndex (ddng) gia
OCH Tai chinh 47.142.857 1,19% 9.900 22%
PVS DAu khi 205.625.286 5,19% 14.400 14%
NTP Coéng nghiép 65.419.762 1,65% 29.600 13%
ACB Tai chinh 960.022.381 24,28% 21.600 10%
VNR Tai chinh 52.814.476 1,33% 11.000 8%
PVI Tai chinh 183.191.524 4,74% 18.500 6%
NVB Tai chinh 113.397.952 2,89% 8.000 4%
DBC Hang tiéu dung 25.128.300 0,63% 12.600 2%
SQC  vatlidu co ban 439.476.190 10,10% 83.900 0%
VCS  Cbdng nghiép 25.237.914 0,37% 10.700 -3%

Nguén: Bloomberg, vén héa >25 triéu USD
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Nhirng c6 phiéu giam gia manh nhéat

HSX
Tylétaic  Gia ngay
Ma cb dong vao 30/12/2011 Ty lé giam
phiéu Nganh Vén héa (USD) VNIndex (déng) gia

BVH Tai chinh 1.341.500.952 7,34% 41.400 -29,2%
MSN Tai chinh 2.183.772.857 11,95% 89.000 -25,2%
PVF Tai chinh 202.857.143 1,11% 7.100 -20,2%
DPM VAt liéu co ban 426.198.476 2,35% 23.700 -18,0%
KDC Hang tiéu dung 146.126.952 0,81% 26.000 -16,7%
DIG Cong nghiép 62.826.429 0,35% 10.200 -15,0%
1JC Caéng nghiép 105.760.762 0,58% 8.100 -14,7%
Ssl Tai chinh 228.759.143 1,26% 13.800 -14,3%
POM Vat liéu co ban 85.173.571 0,47% 9.600 -12,7%
PVD Dé&u khi 317.344.571 1,74% 31.800 -12,2%

Ngudn: Bloomberg, vén héa >50 triéu USD

HNX
Ty lé tac Gia ngay

Ma 96 . dong vao  30/12/2011 Ty lé giam

phieu Nganh Von héa (USD) HNXIndex (dong) gia
BVS Tai chinh 29.575.290 0,74% 8.600 -32,8%
VND Tai chinh 31.414.452 0,79% 6.600 -32,7%
SCR Tai chinh 27.142.857 0,69% 5.700 -26,9%
KLS Tai chinh 74.250.000 1,90% 7.800 -21,2%
HBB Tai chinh 82.470.000 2,04% 4.200 -20,8%
PVX Cong nghiép 121.785.714 1,92% 6.400 -20,0%
PLC D&u khi 31.075.629 0,85% 14.100 -13,0%
PGS D&u khi 33.476.190 0,84% 18.500 -12,9%
VCG Cong nghiép 207.142.857 3,14% 8.700 -12,1%
SHB Tai chinh 132.870.667 3,36% 5.800 -9,4%

Nguén: Bloomberg, von héa >25 trigu USD
Tang/giam gia theo nganh

HSX HNX
Hang tiéu dung 10,10% Tai chinh -0,49%
Tién ich céng céng 2,71% Dich vu tiéu dung -1,25%
Dich vu tiéu ding 2,12% Tién ich céng céng -1,47%
Vién théng -0,20% Dau khi -1,53%
Hang tiéu dung -5,00% Nguyén vat liéu co ban -1,72%
Cham soc strc khée -5,08% Chéam soc strc khée -3,18%
Céng nghiép -5,32% Hang tiéu dung -7,83%
DAu khi -10,00% Hang tiéu dung -8,49%
Nguyén vat liéu co ban -10,16% Cdng nghiép -9,32%
Tai chinh -13,93% Vién théng -19,00%

Nguén: Bloomberg Nguén: Bloomberg

Www.vcsc.com.vn | VCSC<GO> Viet Capital Securities | 7
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Cac sw kién chinh

PVI Holdings (HNX: PVI) dw kién mua lai 5.000.000 cé phiéu quy trong thang nay. Theo do,
PVI dy bao sé& nang sb lwong cb phiéu quy 1én 10.000.000 cb phiéu. Trong chin thang dau
n&m nay, PVI dat loi nhuan rong hop nhéat 288,52 ty ddng (13,74 triéu USD) trén téng doanh
thu 3,82 nghin ty déng, twong &ng ting 32,7% va 29% so véi cung ky nadm 2010. Téng tai
san tang 15,7% |én 7,46 nghin ty ddng so v&i cudi nam 2010, da bao gdbm phan vén 3,73
nghin ty ddng cubi thang Chin.

CTCP Bét dong san Sacombank, tirc Sacomreal (HNX: SCR) dw kién ban 5.000.000 cb
phiéu Ngan hang TMCP Sai Gon Thuong Tin (STB) trong khodng thdi gian tlr 08/12/2011
dén 08/2/2012. Theo d6, SCR dy kién s& cét gidm phan s& hitu tai ngan hang me xubng
13,41 triéu cb phiéu tir 18,41 triéu cb phiéu hién tai.

CTCP DPAu tw Phat trién D6 thi Sai Bdng (SDI) c6 k& hoach mua 19,8 triéu cb phiéu cua
CTCP Phat trién D6 thi Ha Noi Mién Nam (NHN) tir ngay 8/12/2011 dén 7/2/2012. Theo do,
SDI dv kién sé tré thanh cd dong trong NHN.

CTCP Sucrerie De Bourbon Tay Ninh (HSX: SBT) da théng qua ké hoach mua lai 3,33 triéu
cb phiéu quy. Trong chin thang dau ndm nay, SBT dat loi nhuan rong 396,64 ty dong (19
trieu USD) trén doanh thu 1,44 nghin ty déng, twong (ng ting 51,2% va 81,7% so v&i cling
ky 2010.

CTCP Van chuyén san pham khi quéc té (GSP) da xin phép niém yét tat ca 30 triéu cb phiéu
trén san ching khoan H& Chi Minh (HOSE). GSP c6 vén didu lé 300 ty déng (14,3 triéu
USD), chuyén cho thué va kinh doanh tau. Trong chin thang d4u nam, céng ty ghi nhan loi
nhuan rong hop nhét 37,18 ty ddng véi doanh thu 433,19 ty ddng, twong trng tang 61,3% va
82,7% so v&i cung ky 2010. Téng tai san dat 533,16 ty dong, da bao gédm phan vén 336,93 ty
ddng cubi thang Chin.

CTCP Phan bén va Hoéa chat Dau khi Viet Nam (DPM) dy dinh mua lai 500.000 cb phiéu quy
tir ngay 21/12/2011 dén 21/3/2012. Trong mudi thang dau ndm nay, DPM dat lgi nhuan
trwéc thué 2,82 nghin ty ddng (134,3 triéu USD) trén doanh thu clia 7,34 nghin ty ddng. Tinh
dén ngay 20/12, gié tri thi treng ctia DPM la 9,29 nghin ty ddng va ty 1& s& hiru nwdc ngoai
la 24,25%.

CTCP Béo hiém Petrolimex (HSX: PGI) d& mua lai 1.500.000 c6 phiéu tir ngay 15/9/2011
dén 14/12/2011. Viéc mua lai 1a nhdm hé tro' gia cb phiéu da gidm thap trong bdi canh suy
thoai thj trwdng. Trong chin thang dau nam, PGI dat lgi nhuan rong 77,34 ty déng (3,68 triéu
USD) trén doanh thu 1,07 nghin ty ddng, twong &ng tang 80,7% va 18,9% so v&i cling ky
2010. Téng tai san tang 14,7% tir cudi nam 2010 Ién 1,95 nghin ty déng, da bao gém phan
vbn 830,44 ty ddng cubi thang Chin.

BIDV da phat hanh thanh cong 84,75 triéu cb phiéu. Day la dot IPO I6n nhat nam nay, dem
lai 75 triéu USD cho ngan hang. C4 phiéu cta BIDV dwgc ban véi gia trung binh cao hon
khoang 0,45% so véi gia khéi diém, twong (rng P/B 1a 1,6x - cao hon khodng 30-40% so Vo
cac ngan hang khac trong nwéc.
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Céac bao cao da céng bo trong thang cta Bé phan
Nghién ctru Cong ty chirng khoan Ban Viét

Trong thang 12, Bd phan Nghién ctu clia ching ti da cong bb cac bao céo nghién ctru sau:

Ngay Tén bao cao Ma ck khuyén nghi Gia muc tiéu
112 Hoang Anh Gia Lai va dw an tréng cao su HAG Cap nhat N/A
3/12 Cap nhat thang 11 N/A N/A N/A
9/12 BC Chién Iwoc thi trwéng: Ngoc trong da N/A N/A N/A
14/12 Cap nhat vi mé: Ty gia héi doai N/A N/A N/A
CTCP thép Pomina: Khé khan con phia
19/12 trwéc POM Cap nhat N/A
21/12 Traphaco: Nha san xuét s6 1 vé thao dwoc TRA Cap nhat N/A
22/12 CTCP Mia Buwong Lam Son LSS MUA 28.200 d
Cap nhat vi mé:
22/12  Ng xAu trong céc cong ty cho thué tai chinh N/A N/A N/A
BC Chién lwoc thi trwong: Chirng khoan Viét

26/12 Nam tim kiém nha d&u tw mao hiém N/A N/A N/A
30/12 Cap nhat vi mé: Nhap siéu N/A N/A N/A

Moi cau hdi, thic méc va yéu cau lién quan t&i cac bao cao nay, vui long lién hé véi Giam déc bo
phan Nghién ciru ctia ching t6i: Ong Marc Djandji, email marc.djandji@vcsc.com.vn hodc dién thoai
+ (84 8) 3914 3588 - ext: 116.

Www.vcsc.com.vn | VCSC<GO> Viet Capital Securities | 9
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Xac nhan cua chuyén vién phan tich

Chung t6i, Marc Djandji va Boan Thi Thu Hoai x&c nhan réng nhitng quan diém dwoc trinh bay trong bao cao nay
phan anh ding quan diém ca nhan cla ching t6i v& cong ty nay. Ching ti cling xac nhan rang khéng cé phan
thu lao ndo cda chung tdi d&, dang, hodc sé truc tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan
diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ctru phy trach cac bao cao nay nhan dwoc thu
lao dwa trén nhleu yéu t khac nhau, bao gdm chét lwgng, tinh chinh xac ctia nghién ctru, va doanh thu cua cong
ty, trong dé bao gom doanh thu tir cac don vi kinh doanh khac nhw bd phan Mbi giGi td chire, hodc Tw van doanh
nghiép .

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc tang/giam tuyét déi cia
gia cb phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang coéng thirc (gia muc tiéu - gia hién tai)/gia hién tai va
khéng lien quan dén hoat dong thi treéng. Céng thire nay dwoc ap dung tir ngay 1/11/2010.

Cac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gia thi trwong 20%

THEM VAO Néu gia muc tiéu cao hon gia thj trwdng 10%-20%
NAM GIT Néu gia muc tiéu cao hoac thap hon gia thi trwong 10%
GIAM Néu gia muc tiéu thap hon gia thi truong 10%-20%
BAN Néu gia muc tiéu thap hon gia thi truong 20%

KHONG KHUYEN NGHI B6 phan nghién ctru dang hodc cé thé sé& nghién ctru cd phiéu nay nhung khong
dwa ra khuyén nghi hay gia muc tiéu vi ly do chi quan hodc chi dé tuan thi cac
quy dinh ctia luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, vi du
nhw khi VCSC dang thuc hién dich vu tw vdn M&A hay tw van chién lwgc nao d6
lién quan dén cong ty dé.

KHUYEN NGHI TAM Khuyén nghij dau tw va gia muc tiéu cho cé phiéu nay bi hoan lai vi chwa c6 du

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghi
dAu tw hodc gia muc tiéu trwdc d6, néu ¢, khong con hiéu lwc dbi véi co phiéu
nay.

Trir khi c6 khuyén céo khac, nhitng khuyén nghj dau tw chi cé gia tri trong vong 12 thang. Nhitrng bién déng gia
trong twong lai cé thé lam cho cac khuyén nghj tam thdi khéng khép véi mie chénh léch gitra gia thi truéng cla
cb phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwong hop, gia muc tiéu sé twong (rng véi danh gia clia chuyén vién phan tich vé
gia tri hop ly hién tai cGia cd phiéu. Gia muc tiéu 1a mirc gia c¢d phiéu nén dwoc giao dich & hién tai néu thj trwong
ddng y quan diém ctia chuyén vién phan tich va cé nhiing yéu té xtc tac can thiét dé tao ra sy thay ddi nhan thirc
trong thoi han nhat dinh. Tuy nhién, néu chuyén vién phan tin rng trong thdi han xac dinh sé khéng cé tin tlre, sw
kién hoéc yéu tb thic day can thiét d& cb phiéu c6 thé dat dén gia tri hop ly thi gia muc tiéu co thé khac véi gia tri
hop ly. Vi thé, trong hau hét trieérng hop, khuyén nghi cia ching téi chi la danh gia sw chwa phi hop gitra gia thi
trwong hién tai va gia tri hop Iy hién tai ctia cb phiéu theo quan didm cla ching toi.

Phwong phap dinh gia: Bé xac dinh gia muc tiéu, chuyén vién phan tich cé thé st dung nhiéu phwong phép dinh
gia khac nhau, bao gébm nhung khéng gi6i han, phwong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc
Iwa chon phwong phap tly thudc vao tirng nganh, cong ty, tinh chét cd phiéu va nhiéu yéu té khac. Két qua dinh
gia c6 thé dwa trén mot hodc két hop nhiéu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF,
EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém céng ty va dwa vao sé liéu qua khe, 2) Mé hinh
chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh tdng gia tri cac thanh phan hodc cac phwong phap dinh
gia dwa vao tai san; va 4) Phwong phap dinh gia st dung lgi nhuan kinh té (Loi nhuan thang dw, EVA). Cac
mé hinh dinh gia nay phu thudc vao cac yéu té kinh té vi mé nhu ting trwdng GDP, i suat, ty gia, nguyén ligu voi
cac gia dinh khac vé nén kinh t& ciing nhw nhibng rdi ro vén cé trong cong ty dang xem xét. Ngoai ra, tam ly thj
trwdng ciing c6 thé &nh hwéng dén viéc dinh gia cong ty. Qué trinh dinh gia con can ct vao nhirng ky vong co thé
thay déi nhanh chéng ma khéng can thong bao, tiy vao sw phat trién riéng ctia tivng nganh.

RUi ro: Tinh hinh hoat déng trong qué khir khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty
gia ngoai té co thé anh hwéng bat loi dén gia tri, gia hodc lgi nhuan cda bat ky chirng khoan hay céng cu tai chinh
nao c6 lién quan dwoc noi dén trong bao cdo nay. Dé dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé véi don vi dai dién kinh doanh cla khu vic dé dwoc giai dap.
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Lién hé
Tru s& chinh
67 Ham Nghi, Quan 1, Tp. HCM, Viét Nam
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Ciru
Giam déc Nghién Ctru

Marc Djandji, M.Sc., CFA, ext 116
marc.djandji@vcsc.com.vn

Trwéng phong, Vi Thanh Tu, ext 105
CV Kinh té, Poan Thi Thu Hoai, ext 139

CV cao cép, Pinh Thi Nhw Hoa, ext 140
CV cao cap, Tén Minh Phuong, ext 146

Chuyén vién, Hoang Huong Giang, ext 142

Chi nhanh Ha Noi
109 Tran Hwng Pao, Quan Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich
236 - 238 Nguyé&n Coéng Trlv, Quan 1, Tp. HCM +84
8 3914 3588

Phong Nghién Ctru
+84 8 3914 3588
research@vcsc.com.vn

Chuyén vién, Vi Thj Tra Ly, ext 147
Chuyén vién, Vi Hoang Viét, ext 143
Chuyén vién, Doan Chi Thién, ext 459
Chuyén vién, Nguyén Duy Phong, ext 120
Chuyén vién, Pham Thuy Dwong, ext 130
Chuyén vién, Nguyén Trung Hoa, ext 145

Phong Giao dich chirng khoan khach hang té chirc

& ca nhan nwéc ngoai

Té chirc nwéc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vcsc.com.vn

Phan tich ky thuat

Raphael Wilhelm, CFT

+84 8 3914 3588, ext 134
raphael.wilhelm@vcsc.com.vn

Td chirc trong nwérc
Nguyén Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen@yvcsc.com.vn

Khach hang Nhat
Tran Minh Hué

+84 8 3914 3588, ext 122
hue.tran@vcsc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh

Chau Thién Trdc Quynh
+84 8 3914 3588, ext 222
quynh.chau@vcsc.com.vn

Ha Nbi

Nguyé&n Huy Quang

+84 4 6262 6999, ext 312
guang.nguyen @vcsc.com.vn
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Khuyén cao

Béao cao nay duoc viét va phat hanh béi Cong ty C4 phan Chirng khoan Ban Viét, Béo céo nay duoc viét dwa trén
ngudn théng tin dang tin cay vao thoi didm cong bé, Cong ty Cé phan Chirng khoan Ban Viét khéng chiu trach
nhiém vé do chinh xac cla nhitng thong tin nay, Quan diém, dy bao va nhitng wéc lugng trong bao céo nay chi
thé hién y kién cla tac gia tai thoi didm phat hanh, Nhitng quan diém nay khong thé hién quan diém chung cla
Cong ty Cb phan Chirng khoan Ban Viét va cé thé thay dbi ma khong can théng bao truéc, Bao cao nay chi nhdm
muc dich cung cAp théng tin cho céc té chirc dAu tu cling nhw cac nha dAu tw ca nhan cltia Cong ty b phan ching
khoan Ban Viét va khdong mang tinh chat mdi chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong
bao cao nay, Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw van doc 1ap va thich hgp véi tinh hinh tai chinh
cling nhw muc tiéu dau tw riéng biét, Bao cdo nay khéng duoc phép sao chép, tai tao, phat hanh va phan phéi voi
bat ky muc dich nao néu khong dwoc s chép thuan bang van ban clia Cong ty Co phan Chirng khoan Ban Viét,
Xin vui ldng ghi rd ngudn trich d&n néu s dung cac théng tin trong bao céo nay.

Www.vcsc.com.vn | VCSC<GO> Viet Capital Securities | 12




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


