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Ban tin tuan 399

Kinh té vi mo Tr. 1

* Tuan dau tién bat diu cong bd két qua kinh doanh quy 4/2009
tai My, trong d6 loi nhudn cua Alcoa gay that vong trong khi
loi nhuén cua Intel lai vuot du bao.

Tuan 11/01 - 15/01/2010 = Gia xdng vira ting thém 450 dong/lit k& tur 18h00 ngay

14/01/2010.
* Lai suit lién ngin hang dang c6 xu hwéng binh 6n tré lai,

Phong Nghién ctru thj trvéng & Pau tw N X s >, A L o2 n .
gop phan lam giam siwrc ép ting LSCB & thoi diém hién tai.

CTCP Chirng khoan Bao Viét (BVSC)

Email:  research@bvsc.com.vn Thi truong chirng khoin Tr.5
Website: http.//www.bvsc.com.vn * Thi trudng tiép tuc xu huéng diéu chinh mic du di c6 sy hoi

phuc trong 2 phién giao dich giira tuan.

= Can can cung cau van duy tri & mirc twong doi cin bang,

Tru s& chinh - Ha NGi tuy nhién c6 thé nhan thay luc cau dang c6 xu hudng chiém wu
8 - L& Thai T8, Hoan Kiém th trd lai.
Tel: (84-4) 3928 8080 = Khoi ngoai tiép tuc mua rong trong ca tuan voi gia tri mua
rong trung binh xap xi 50 ty dong moi phién.
Fax: (84-4) 3928 9888
Phan tich ky thuat Tr. 7
Chi nhanh - TP.H6 Chi Minh .

Tuy mot vai chi bao k¥ thuét da phat ra tin hi€u ti€u cyc nhu
S6 6 - L& Thanh Tén, Quan 1 viée cat xudng dudi ngudng trung binh cta duong MFI va su
Tel: (84-8) 3914 6888 xuét hién cua cac hinh ,nén dac nho; tuy’nhién nhitng tin hi€u
nay chi mang tinh ngan han va xu thé ting trung han cua

Fax: (84-8) 3914 7999 VnlIndex van dang duoc giit vimng.

= Hién tai, thi truong dugc nhan dinh c6 kha ning dang nam
trong séng 2 nho thudc séng 1 thir cip theo 1y thuyét song
Elliott. Do xu hudng ngén han cua thi truong chua thuc su rd
nét nén chung to6i tam thoi dua ra 3 kich ban dé dy bao mirc day
clia song 2, d6 1a 495-500 diém (tich cuc), 485 diém (trung
binh) va 461-470 diém (tiéu cyc).

CTCP Sin xuét va Thwong mai Phiic Tién (PHT) Tr. 8

= Trong quy 4/2009 Phuc Tién di tiéu thy dugc khoang 22.000
tan thép, dua tong san lugng thép tiéu thu trong ca nam 2009
1én murc 72.186 tin. Doanh thu va lgi nhuén sau thué nam 2009
wéc dat 1an luot 13 821,3 ty dong va 52,8 ty dong.

* Tai thoi diém 31/12/2009, Phuc Tién con ton kho khoang 35.000
tin thép cac loai v6i gia von trung binh khoang 10 triéu dong/tan.
Luong hang ton kho ndy wdc tinh ¢6 thé mang lai cho Cong ty
khoang 35,3 ty dong loi nhuan gop.

* Trén co s& danh gia vé trién vong cua thi trudng thép nam 2010,
chiing t6i du bao Phuc Tién co thé dat 1.068 ty dong doanh thu va
59 ty dong loi nhuan sau thué trong nam 2010.

Théng ké thi truwong Tr.10




I. KINH TE VI MO

Dién bién n6i bat trong tuan

Thé gici:
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e Tudn ddu tién bdt dau cong bé két qua kinh doanh quy 4/2009 tai My, trong dé loi nhudn
cua Alcoa gay that vong trong khi loi nhudn cua Intel lai vuot du bao.

e Doanh s6 ban Ié tai My dd bdt ngo giam 0,3% trong thang 12/2009.

e Gid ddu thé yéu dan vé cudi tuan va giam xuong duéi nguing 80 USD/thiing.

Trong nuoc:

e Gid xdang vira tang thém 450 dong/lit ké tir 18h00 ngay 14/01/2010.

e Ldi sudt lién ngin hang dang cé xu hwéng binh on tré lai, gop phan lam giim sivc ép

ting LSCB 6 thoi diém hi¢n tai.

Nhan dinh, danh gia caa BVSC

Lei nhuan cua Intel quy 4/2009 ting hon 9 lan,
Ién mirc dinh cao

Trong tuan qua Intel da cong bd lgi nhuan va doanh
thu quy 4/2009 véi két qua 1én muc cao nhét trong
hon 1 ndm, nguyén nhan chinh 13 do nhu cau may tinh
c4 nhan ting cao. Hang san xuét chip 16n nhat thé giéi
nay cling du bdo doanh thu va lgi nhuan quy 1/2010
s& tang cao hon khi ma nhu ciu notebook, may tinh ca
nhan hoi phuc. C6 phiéu cua Intel di ting diém sau
thong tin kha kha quan vé két qua kinh doanh va du
bao 1gi nhuan nay. Intel thong bao lgi nhuan rong quy
4/2009 da tang hon 9 lan va dat muc 2,28 ty USD
trong dwong 40 cent/cd phiéu. Nhin lai qua khu,
doanh thu cta Intel da ting 28% va dat muc 10,6 ty
USD trong quy vira qua. Thang 10/2009, Intel dy bao
doanh thu quy 4/2009 dat tir 9,7 ty USD cho dén 10,5
ty USD; loi nhuan rong trong quy 4/2009 tai thoi
diém d6 dugc du bao chi la 234 triu USD twong
duong 4 cent/cd phiéu.

Két qua kinh doanh kha kha quan cua Intel di goi mo
hy vong vé& nhitng tin hiéu tich cuc tir két qua loi
nhuan cua cac dai gia cong ngh¢ khac nhu Microsoft,
Dell, AMD... s& lan luot dugc cong bd trong nhing
tuan sap toi. Chiing t6i tiép tyc tin tuéng mua cong bd

két qua kinh doanh nay sé& gitip cho TTCK My c6 thé
chinh phyc nhitg mdc diém cao hon.

ADB lac quan than trong vé trién vong kinh té
chau A

Ong Haruhiko Kuroda, Chu tich Ngan hang Phat
trién Chau A (ADB) canh bao rang hién con qua som
dé cac nuéc chau A co thé rit di cac ké hoach kich
thich kinh té da dua ra trong thoi ky khing hoang tai
chinh. Trong bai phat biéu vao ngay tha Nam vira
qua, 6ng ciing cho ring cac nha hoach dinh chinh
sach can c6 bién phap khoéi phuc nhu cau va 6n dinh
hé thong tai chinh dé hd tro cho da phuc hdi kinh té.

ADB danh gia dong thai yéu cau cac ngan hang ting
ty 1& du trit bat budc cua Trung Qubc 1a phu hop, du
trén thyc té chua c6 rui ro nao vé bong bong gi tai
san tai nén kinh té 16n tha 3 trén thé gigi. ADB ciing
cho rang nhom nén kinh té dang phat trién tai chau A
s& co thé sé& tang truong 6,6% trong nam 2010 sau khi
da dat muc tang trudng 4,5% trong nam 2009, riéng
Trung Qudc co thé ting truong 8,9% trong nam 2010.

Moi day, Trung Qudc da khién cho thi truong tai
chinh thé gi6i chin dong khi dua ra yéu cau cac ngin
hang phai tang ty 1¢ duy trit bat budc ¢ thoi diém sém
hon so véi du bao. Quyét dinh nay bat ngudn tir
nhiing lo ngai vé kha ning lam phat ting cao.
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Lich céng bé cdc thong tin kinh té vi mé ciia My trong
tudn toi:

Lich céng bé KOKD quy 4/2009 ciia cic doanh
nghiép My:

Thoi Ky ) Thei Dw bao EPS cung
ian Sw kién dieu Dw bao So liéu ian Coéng ty EPS quy ky nam
9 tra ky nay ky trwéc 9 4/09 trwéc
Tho 2 AT . . iz .
(18/01) Thi trwdng dong ctra nghi 1€ Thit 3 Citigroup -0.2 244
(19/01) | CSX Corp. 0.76 0.9
Chi s thj trwéng nha T 17 16
The3 | gatNaHB T IBM 3.47 3.28
(19/01) o A ;
Long tin nguoi tiéu 17/01 _ - Bank of America
dung ABC Corp. -0.5 -0.48
|\C/|T nié gia ban budn T12 0.1% 1.8% Thar4 | BNY Mellon Corp 0.52 0.93
. 20/01
Chi s6 gla ban budn T12 4.7% 2.4% ( ) eBay 0.4 0.41
YoY Northern Trust 0.69 1.39
Chi s0 gia ban budn U.S. Bancorp 0.29 0.15
khéng ké mat hang T12 0.2% 0.5%
) thwe phdm va nang Capital One Fincl.
Ther 4 | jigng MoM Corp. 0.44 1.75
(20/01) i Thit 5
Chi s0 gia ban budn 21%1 Morgan Stanley 0.56 -2.24
khéng ké mat hang T12 1.1% 1.2% (21/01)
thwe phdm va nang UnitedHealth Grp 0.73 0.78
luong YoY i | osem | osram Xerox Corp. 0.22 0.3
S0 nha xay moi ' - Johnson Controls 0.29 -0.14
Sé gidy phép xay dung T2 0.59M 0.589M General Electric 0.26 0.51
Sbé ngudi thét nghiép 16/01 - - The 6 | Harley-Davidson -0.26 0.34
an da 22/01
Thes | 'andau 1o 07 005 (22001 1 Kimberly-Clark 1.24 1.01
21/01 i s6 ki & 16 1% 9%
(21/01) | Chi s0 kinh té tong hop McDonald's Corp. 1.02 0.87
Chi s6 kinh té T 20 _
Philadelphia SunTrust -0.71 -1.08

(Nguon: Bloomberg, BVSC)

Kinh té trong nwéc:

C6 hay khéng viéc ting lai suat co ban (LSCB)
ngay trong thang 1/2010?

Trong tuan qua, trén TTCK va thi truong lién ngan
hang lai bat dau ro 1én nhimg tin don vé viéc NHNN
c6 thé sé ting i sudt co ban ngay trong thang 1 nay;
thém vao dé, bdo cdo cia mot td chirc nude ngoai co
uy tin cling nhan dinh Viét Nam co thé s& manh tay
diéu chinh LSCB trong nim nay. Quan diém cia
BVSC la twong dbi thin trong véi nhirng tin don
va nhan dinh trén. Ching t6i cho ring NHNN s&
kho c6 kha nang tding LSCB ngay trong thang 1 nay
va LSCB vao thoi diém cudi ndm 2010 nhiéu kha

(Nguén: Reuters, BVSC)

nang ciing s€ khong thé cao dén mirc 12% nhu bao
cado nhén dinh cuda td chirc nudc ngoai néu trén.

Tin d6n vé viéc NHNN ting i suét co ban co 1& xuat
phat tir 2 ap lyc chinh d6i v6i kinh té vi mo hién nay
d6 1a thanh khodn trong hé thong ngdn hang va riii ro
lam phdt ting cao bét dau tir thang 1 nay. Tuy nhién,
theo tim hiéu méi nhat ciia chung t6i thi 2 ap lyc trén
thuc té co thé s& khong qua 16n nhu thi trudng lo ngai.

Vé vin dé thanh khoan, trong tuan qua lai suat lién
ngan hang da c6 dAu hiéu ha nhiét v&i mtc do tuong
d6i nhanh va manh, 13i suit qua dém va ky han 1 tudn
hién di quay tr& vé muc binh thuong tir 8,5%-
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9% (thap hon rat nhiéu so voi mirc dinh diém trén
20% vao thoi diém cudi thang 12/2009). Nguyén nhan
1a do huy dong vbn tir dan cu thoi gian gan day da
dugc cai thién va bat dau tang tro lai, trong khi hau
hét cic ngan hang van chua co ké hoach giai ngan
manh trude Tét, mot lugng vbn du thira nhit dinh da
duoc cac ngan hang cin ddi cho vay trén thi trudng
lién ngan hang da giup cho viée kéo 1di sudt trén thi
truong nay ha nhiét nhanh chong.

V& ap lwe lam phat, chi sé CPI trong thang 1 nay c6
thé s& rat cao (khoang trén dudi 2%). Piéu nay co thé
s& con tiép dién dén hét thang 2 do anh huong ciia yéu
t6 mua vu (Tét Nguyén dan). Day 1a yéu t& quy luat
hang nim chtr khong phai 1a diéu bat ngd, do do trén
quan diém than trong ching t6i van cho rang viéc
taing LSCB ctia NHNN hoan toan c6 thé s& xay ra
nhung xac suit LSCB ting ngay trong thang 1 la
khong that sy cao. Chung t6i cho rang nhiéu kha ning
NHNN s& doi thém sé liéu CPI trong thang 2 dé xem
xét ap luc lam phat 1on dén murc nao, tir d6 mdi ¢
quyét dinh diéu chinh trong chinh sach tién té.

Voi hai ly do néu trén, chung tdi tin twong LSCB sé
khong ting trong thdang 1 nay.

Vé6i nhan dinh cia mot to chirc nudc ngoai vé viée
Viét Nam c6 thé ting LSCB 1én mirc cao nhat 1a 12%
trong nam 2010, chiing t6i hoan toan khong dong tinh
v6i quan diém nay. Quan diém cua chung t6i 1a lam
phat ciia Viét Nam trong niam 2010 c6 thé s& cao hon
s0 v6i nam 2009, nhung nhiéu kha ning van s& nam
trong tim kiém soat cua Chinh phu va hoan toan cé
thé duy tri & muc dudi 10%. Viée ting LSCB nhim
bao vé gia tri VND la hop 1y, nhung chua du thuyét
phuc dé c6 thé ting LSCB 1én murc cao dén 12% nhu
vay. Lii sudt co ban & muc 12% s& tuong duong véi
13i suét cho vay dau ra 1a 18%, mot muc 1ai suat kha
16n ¢6 thé s& bop nghet da phuc hdi kinh té. Thém vao
d6, néu dé chéng lam phat thi NHNN van con trong
tay mot cong cu rat manh va hitu hiéu do6 1a tang ty 1€
du trit bat budc tro lai.

Do vay, BVSC du bao NHNN co thé s& co nhitng
diéu chinh ting LSCB trong niam 2010 nhung LSCB
khé c6 thé ting 1én mic qua cao nhu to chirc nudc
ngoai da nhan dinh va du bao.

Chuyén vién phan tich: Tran Hai Yén
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Dién bién TTCK thé gi&i
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*SUCCESS

Il. THI TRUONG CHU'NG KHOAN

HoSE Gia tri Thay déi +% HNX Gia tri Thay déi %
Vnindex 505.42 4 -15.48 -2.97%| |HNX-Index 171.37 3 -8.39 -4.67%
KLGD (trigu ck) 225.75 4 -116.98 -34.13%|  |KLGD (triéu ck) 164.74 & 21.47 -11.53%
GTGD (ty ddng) 9,005.98 & -6,575.52 -42.20%| |GTGD (ty déng) 5,811.18 ¥ -1,007.31 14.77%
Dién bién cung cau san HoSE Giao dich nha diu tw nwéc ngoai san HoSE
Triéu cp Ty VND
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Dién bién giao dich phién cudi tuan trén san HoSE Dién bién giao dich phién cudi tuan trén san HNX

HoSE Gia tri Thay doi +% HNX Gia tri Thay doi +%
Vnindex 505.42 4 6.91 -1.35%|  [HNX-Index 171.37 4 -4.32 2.46%
KLGD (triéu ck) 37134 1.08 2.98%| |KLGD (trigu ck) 20.30 ¥ -9.00 -30.71%
GTGD (ty déng) 1596.85 4 30.20 1.93%| |GTGD (ty déng) 691.47 4 -328.13 -32.18%
Téng cung (triéu ck) 65.74 I -11.81 -15.23%| |Téng cung (triéu ck) 37.99 4 2.09 5.83%
Téng cau (triéu ck) 79.22 4 5.20 7.02% Téng cau (triéu ck) 30.17 4 -17.57 -36.80%
Giao dich NN Giao dich NN
KL mua (triu ck) 359 4 2.08 137.35%|  |KL mua (triéu ck) 0.41 % 0.02 -4.13%
KL ban (triéu ck) 2.38 4+ 0.48 25.59%| |KL ban (triéu ck) 0.08 & -0.20 72.12%
Gia tri mua (ty ddng) 163.52 4 80.08 95.97%| | Gia tri mua (ty déng) 16.39 4 0.47 2.9%
Gia trj ban (ty déng) 105.53 48 30.83 41.27%|  |Gia tri ban (ty déng) 2.36 % 778 76.7%

Binh luan dién bién
o Thi trwong vin tiép tuc xu hwong diéu chinh mdc di da cé sw hoi phuc trong 2 phién giao dich giita tuan.

e Cdn cdn cung cau van dwoc duy tri ¢ mirc twong doi can bang, tuy nhién co thé nhdn thay lyc cau dang
6 xu hwéng dan chiém wu thé tré lai.

e Khéi ngogi tiép tuc mua rong trong cd tudn véi gia tri mua rong trung binh xdp xi 50 ty dong méi phién.
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NHAN DINH THI TRUONG

Tiép ndi phién sut giam kha bat ngd vao cudi tuan trude, TTCK Viét Nam mé dau tudn vira qua véi 2 phién giao
dich lao dé¢c manh. Mic du dd c6 su hdi phuc trong 2 phién giao dich vao giita tuan, nhung VnIndex van chua
thuc su tim lai dugc dong luc tang diém trd lai, ma nguoc lai van tiép tuc xu hudng giﬁng co va diéu chinh nhe vé
cubi tuan. Nhom cb phiéu tai chinh ngan hang tiép tuc diéu chinh giam trong tudn vira qua di c6 tac dong tiéu cuc
t6i dién bién cua VnIndex.

Nhu d3 dé cap trong cac ban tin trudc, ching t6i nhan thay nhitng tin hiéu bat thudng khi quan sat dién bién trong
phién ctia mot sé phién giao dich gan déy. Ciing kha gidng nhu phién giao dich ngay Thir 6 cudi tuan trude, trong
céc phién giao dich ngay Thir 3 va Thir 4 tuan vira qua, khi thi trudng dang dién bién khé gidng co va bat dau co
biéu hién tuong dbi tich cuc thi ngay 1ap tirc xut hién cac 1énh ban véi khdi luong 16n nhdm vao mot vai ma cb
phiéu dang dan dat thi truong. Cac 1énh ban nay thuong xuat hién & dung nhitng thoi diém hét sitc nhay cam, do
d6 da gay tac dong manh dén tim Iy nha dau tu ca nhan, ddn dén nhitng phan tng thai qua va ban théo cb phiéu
clia nhom nha dau tu nay nén da day Vnlndex lao ddc. Tuy nhién, trong phién ngay Thir 4, sau khi bat ngd sut
giam thi truong di quay dau hoi phuc kha manh chi trong nhitng phut cudi phién giao dich, 1am cho nhiéu nha dau
tu di tir bit ngd nay sang bat ngd khac. Chinh nhimng bién dong mang tinh phi thi trudng nay di khién cho tim Iy
clia nguoi dau tu tré nén nghi ngai va day thi trudng vao giai doan mat phuong hudng, kém theo d6 1a sy sut giam
manh cua tinh thanh khoan trong nhitng phién giao dich cudi tuan.

Bén canh d6, tim 1y cua cac nha dau tu trong thoi gian gan day con chiu anh hudng béi yéu té chinh sach, mic du
két qua kinh doanh cua cac doanh nghiép lién tiép dugc cap nhat va déu dang dwoc dua ra v6i nhitng con sé hét
strc kha quan, nhung duong nhu nhitng thong tin nay dang c6 tac dong kha han ché d6i voi cac nha dau tu so véi
nhiing giai doan truée. Hién nay cac nha dau tu duong nhu dang hudng sy quan tim dén nhimng thay doi vé chinh
sach tién té tiép theo ctia NHNN ma cu thé 1a kha ning c6 hay khong viéc diéu chinh ting l4i suat co ban (LSCB)
vao thoi diém cubi thang 1/2010.

Nhu di d& cap o phan tin vi md néu trén, chung t6i khong danh gia cao kha ning diéu chinh LSCB ngay trong
thang 1 nay. Hién tai tinh thanh khoan cua hé théng ngan hang di phan nao dugc cai thién va diéu nay duoc thé
hién qua viéc ha nhiét kha nhanh va manh cia l3i suat lién ngan hang trong nhitng ngay gan day. Tinh hinh lam
phat trong nhitng thang giap Tét Nguyén dén c6 thé s& tang tdc, nhung diéu nay duoc xem la binh thuong va
mang tinh quy luat mua vu. Thém vao d6, yéu td ty gia ciing dang cho nhig tin hiéu binh én trong mua kiéu héi
cubi nam va viéc ban lai ngoai té ctia cac Tap doan cho hé théng ngan hang dang dugc thuc hién kha nghiém tuc;
nhu vay chung t6i nhan thdy khong c6 mot 1y do thyc sy thuyét phuc nao dé dan dén viéc phai diéu chinh LSCB
lan thir 2 cia NHNN ngay trong thang 1/2010 nay. Tuy nhién, BVSC ciing khong pht dinh hoan toan kha ning
nay do chung t6i van dé ngo kha niang diéu chinh chinh sach tién té cia NHNN dé don dau cac nguy co thay vi
chd cho dén khi cac nguy co d6 xuét hién. Thém vao do, trong nhitng quy dau nam ap luc dat dwoc cac chi tidu
tang truong 1a khong nhiéu, nén thay vao d6 Chinh phi c6 thé s& thyc hién som céc bién phap mang tinh binh 6n
nén kinh t& nham tranh cac rui ro ¢ thé xay ra vao ntra cubi ctia nam.

Tét ca nhitng yéu t6 trén s& c6 tac dong dén dién bién cua thi truong va sy gidng co nhiéu kha ning sé tiép tuc xay
ra, it nhét 1a cho dén khi cac thong tin vé chi sé CPI thang nay dwoc cong bd chinh thire. Vi véy, dua trén quan
diém than trong chiing t6i khuyén nghi nha dau tu tiép tuc giit nguyén danh muc dau tu trong thoi diém hién tai va
han ché giao dich trudc khi nhan biét 15 cac tin hiéu vé chinh sach vi mo.

Chuyén vién phin tich: Nguyén Pirc Thi, Nguyén Xudn Binh
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PHAN TiCH KY THUAT
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e Thi truong tudn vira qua van chua thoat khoi song diéu chinh mic du da cé sy khoi sic vao giita tuan. Tuy
mot vai chi bao k¥ thuat di cho céc tin hiéu tiéu cuc nhu viée cit xudng dudi ngudng trung binh cta duong
MFI va sy xuét hién cta cac hinh nén dic nho trong thoi diém nhay cam cua thi truong, nhung nhiing tin
hiéu nay chi mang tinh ngin han va xu thé ting trung han ctia VnIndex van dang dugc giit vimng.

e Hién tai, thi trudng dugc nhan dinh nhiéu kha ning dang nam trong séng 2 nho thudc song 1 thir cip theo 1y
thuyét song Elliott. Do xu hudng ngan han cua thi trudng chwa rd rang nén chiing t6i tam thoi dwa ra 3 kich
ban dé du bao mirc day cuia song 2: 495-500 diém (tich cuc), 485 diém (trung binh) va 461-470 diém (tiéu
cuc).

e V& trung han, xu thé tang cta thi truong nhidu kha ning van s& duoc duy tri voi mot dich dén gan nhat ndm
xung quanh 560 diém. Véi nhan dinh d6, quan diém cua ching t6i khuyén nghi cac nha dau tu trung va dai
han c6 thé tiép tuc tranh thu cac phién diéu chinh cua thi truong, khi VnIndex tiép cén cic ngudng can then
chét duoc d& cap 6 trén, dé ting cuong giai ngan ciing nhu ting ty trong ndm giit c6 phiéu.

e Dbi v6i cac nha dau tu ngin han va ludt song, giai doan hién tai duoc xem 1a khé khin dé tim kiém loi
nhun, vdy nén cin bang ty trong c6 phiéu nam gitr tiy thudc vao mirc do chap nhan rii ro ctia minh. Tin
hiéu ban ra va giam ty trong ndm giit cd phiéu s& xuat hién cho nhém nha dau tu nay khi VnIndex pha
xudng dudi cac ngudng hd trg quan trong tai 495 hodc 485 diém.

Chuyén vién phén tich: Nguyén Xudn Binh
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lIl. CTCP SAN XUAT VA THUONG MAI PHUC TIEN (Ma PHT)

Dién bién thi trwdng thép nim 2009. San lugng thép tiéu thu trong nudc 11 thang dau 2009 dat khoang 3,7 trigu
tan, ting 30% so voi cuing ky nam 2008. Gia thép trong nudc sau thdi gian sut giam da hoi phuc tro lai ké tir dau
thang 5/2009. Tinh dén cudi thang 11/2009 gia thép trong nudc da ting 17% so voi mirc thap nhat vao thang
4/2009. Nguyén nhan chinh khién cho thi truong thép trong nudc ting trudng trong nim 2009 1a do goi kich cau
ctia Chinh phu tap trung nhiéu vao linh vuc xiy dung co ban nén da thuc ddy nhu ciu tiéu thy thép trong nudc gia

tang, dong thoi gia thép trén thé giGi ciing da phuc hdi sau giai doan khing hoang.

Trién vong nganh thép trong nim 2010. Dy bao nhu cau tiéu thu thép va gia thép thé gidi trong ndm 2010 co

Dién bién san hrgng tiéu thy va gia thép xuit xuong
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Nguoén: Hiép hoi Thép Viét Nam, TCTy Thép Viét Nam, BVSC tong hop

thé s& ting so v4i nam 2009, boi 2 nguyén nhan chu yéu sau:

Su phuc hdi kinh té thé giéi s& kéo theo nhu cau tiéu thy thép ting dan. Theo du bao ciia Goldman Sachs thi

toc do tang truong GDP ciia toan thé gidi trong nam 2010 c6 thé dat muc 4,2% va san lugng tiéu thy thép co

thé ting trudng 14% so voi nam 2009,

Ngudn cung ctia 2 loai nguyén liéu chinh dé san xuat 13 quing sat va than coke hién dang kha han hep, do d6

gia 2 loai nguyén lidu nay theo Goldman Sachs c6 thé ting twong tng lan lugt 12 20% va 40% trong nim

2010.

Du bio toc d9 ting truong san lwgng san xuét va tiéu thu thép nim 2010

Téc d ting trwomg san  Toc df ting truéng sin

lwgng san xuat lwgng tiéu thu
Trung Quoc 12% 15%
Nhat Ban 18% 2%
Han Quédc 10% 7%
An Do 5% 10%
Pai Loan 2% 7%
Chiau A 12% 13%
My 32% 13%
Chau My Latinh 32% 20%
EU 19% 22%

Toan thé gi¢i 15% 14%
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Nguoén: Goldman Sachs, BVSC tong hop

Két qua kinh doanh Céng ty nim 2009. Trong quy 4/2009, Phiic Tién di tiéu thy dugc khoang 22.000 tan thép,
dua tong san lugng thép tiéu thu trong ca nim 2009 1én muc 72.186 tin. Doanh thu va loi nhudn sau thué nim
2009 udc dat lan luot 1a 821,3 ty dong va 52,8 ty dong, hoan thanh 105,7% ké hoach lgi nhuén ctia Cong ty va dat
97,6% so voi mirc du bao cia BVSC.

Du bao hoat dong kinh doanh ciia Phiic Tién nam 2010.

Hoat dpng sin xudt kinh doanh thép. Tai thoi diém 31/12/2009, Phuc Tién con ton kho khoang 35.000 tin thép
cac loai v6i gia vén trung binh khoang 10 triéu dong/tdn. Véi mirc gia thép trén thi truong & thoi diém hién tai,
lwong hang ton kho nay udc tinh c6 thé mang lai cho Céng ty 35,3 ty dong loi nhudn gop.

Trong nam 2010, Cong ty du kién tiéu thu khoang 87.000 tan thép hinh, thép tim va thép cudn. Trén co s danh
gia vé trién vong cua thi trudng thép ndm 2010, chung t6i du bao Phiic Tién co thé dat 1.068 ty dong doanh thu va
59 ty ddng loi nhuan sau thué trong nam 2010.

Hoat dpng dau tw. Trong nim 2010, Phic Tién du kién s& phat hanh thém 9 triéu ¢b phiéu nang tong von diéu 18
1én 200 ty déng. Muyc dich phat hanh nhim bd sung von luu dong phuc vu hoat déng san xuét kinh doanh va tai
trg von cho 3 dy 4n déu tw méi. Dy kién nhu cau vén dau tu cho cac du an méi khoang 70 ty dong va thoi gian

hoan thanh mudn nhét trong quy 3/2010.
M5t s chi tiéu tai chinh dyw bao cho nim 2010 (PVT: triéu dong)

2009E 2010F
Doanh thu thuan 821.267  1.068.469
Loi nhuén sau thué 52.874 59.372
EPS (VND) 4.807 5.397

Khuyén nghi dau tw. Chiing t6i tiép tuc giiv nguyén khuyén nghi NAM GIU d6i véi cé phiéu PHT. Véi mic gid
thi truong & thoi diém hién tai, PE 2009 cia cé phiéu PHT & mitc 8,22 va PE 2010 & mitc 7,32 - ddy la mirc PE
twong doi hdp dan so véi PE trung binh nganh & thoi diém hién tai. Chiing téi ciing diéu chinh mirc gid ky vong
doi véi ¢é phiéu PHT tir 50.400 dong xuong 48.600 dong do PE trung binh ciia nganh thép hién nay dang diéu
chinh o mwrc 10,11.

Chuyén vién phén tich: Ché Thi Mai Trang
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IV. THONG KE THI TRUONG

HoSE: 5 CP duwgc NDT nuwéc ngodi mua va ban nhi¢u nhét HNX: 5 CP dwgc NPT nwéc ngoai mua va ban nhidu nhit
Mia CK KL mua Mia CK KL ban Mia CK KL mua Ma CK KL ban
EIB 1,020,760 vVIP 882,340 KLS 434,000 KLS 161,500
BVH 1,011,130 VSH 770,550 PVS 289,700 BVS 145,500
PPC 846,800 PPC 583,970 VCG 146,000 S96 74,200
DPM 671,600 KDC 538,320 PVX 131,600 PVS 50,000
HAG 602,590 VNM 465,750 BCC 123,000 SHB 45,000

HoSE: 5 CP c6 KLGD lén nhit trong tuin HNX: 5 CP c6 KLGD Ién nhit trong tuin
Ma CK Gia mé Gia dong + % KLGD Mia CK Gia mé Gia dong + % KLGD
STB 25,000 23,400 -6.40 13,235,090 KLS 35,100 34,800 -0.85 18,730,200
SSI 91,000 88,000 -3.30 9,642,190 VCG 60,900 57,100 -6.24 13,854,100
KBC 66,500 62,000 -6.77 8,756,960 PVX 28,600 26,400 -7.69 10,012,200
SAM 30,600 32,100 -3.50 7,914,320 VGS 28,300 25,400 -10.25 9,348,300
EIB 24,800 23,800 -4.03 7,866,760 VSP 32,400 29,500 -8.95 5,002,600

HoSE: 5 CP ting gia nhi¢u nhét trong tuin HNX: 5 CP ting gia nhiéu nhét trong tuin
Mia CK Gia mé Gia déng Tang % Mia CK Gia mé Gia dong Tang %
MCV 18,600 21,400 2,800 15.05 S96 33,500 46,600 13,100 39.10
TAC 28,100 31,500 3,400 12.10 VTV 29,500 36,900 7,400 25.08
BVH 31,500 35,000 3,500 11.11 VIT 23,700 26,900 3,200 13.50
TNA 20,900 23,200 2,300 11.00 HAD 38,000 42,500 4,500 11.84
BHS 33,500 36,200 2,700 8.06 SDN 26,400 29,500 3,100 11.74

HoSE: 5 CP giam gi4 nhidu nhit trong tuin HNX: 5 CP giam gia nhi¢u nhét trong tuin
Ma CK Gia mé Gia dong Giam % MaCK  Gia mé Gia dong Gidam %
FMC 20,000 16,500 -3,500 -17.50 CTB 23,900 19,500 -4,400 -18.41
ATA 31,500 26,800 -4,700 -14.92 VIG 23,600 19,300 -4,300 -18.22
FBT 16,900 14,400 -2,500 -14.79 RCL 86,000 70,800 -15,200 -17.67
RDP 22,500 19,200 -3,300 -14.67 SJ1 25,100 20,800 -4,300 -17.13
LGL 41,400 35,700 -5,700 -13.77 VIX 32,000 26,600 -5,400 -16.88
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THONG KE GIAO DICH NGAY THU 6

HoSE: 5 CP duwgc NPT mréc ngoai mua va ban nhidu nhit HNX: 5 CP dugc NPT nwéc ngoii mua va ban nhiéu nhat
Ma CK KL mua Ma CK KL ban Mia CK KL mua Ma CK KL ban
EIB 593,870 VSH 250,690 KLS 181,000 VGS 20,000
HAG 271,620 PPC 247,930 PVS 65,300 DID 11,200
(0111 177,040 VIP 235,000 BVS 33,700 KLS 10,000
BVH 167,340 VNM 195,650 VCG 28,200 SDD 6,000
CTG 138,160 EIB 182,200 PVX 24,100 CTN 5,500

HoSE: 5 CP c¢6 KLGD Ién nhit trong ngay HNX: 5 CP ¢6 KLGD lé6n nhét trong ngay
MaCK  Gia mé Gia dong + % KLGD MiCK  Gia mé Gia dong + % KLGD
SAM 31,800 32,100 0.94 2,926,690 KLS 34,600 34,800 0.58 3,444,100
STB 23,800 23,400 -1.68 2,607,150 VGS 25,000 25,400 1.60 2,169,100
CII 42,700 44,300 4.92 2,314,920 VCG 59,300 57,100 -3.71 1,700,300
EIB 23,800 23,800 -3.50 1,396,510 PVX 27,600 26,400 -4.35 1,195,600
SSI 90,000 88,000 -2.22 1,380,140 VSP 30,100 29,500 -1.99 616,800

HoSE: 5 CP tiing gia nhidu nhit trong ngay HNX: 5 CP tiing gia nhiéu nhit trong ngay
Ma CK Gia m¢& Gia dong Tang % Mia CK Gia mé Gia dong Tang %
Cl1 42,700 44,800 2,100 4.92 MAC 14,300 15,300 1,000 6.99
MCV 20,400 21,400 1,000 4.90 LHC 58,900 63,000 4,100 6.96
VIP 23,200 24,300 1,100 4.74 SDN 27,600 29,500 1,900 6.88
SEC 23,600 24,700 1,100 4.66 S96 43,600 46,600 3,000 6.88
HLA 26,400 27,300 900 3.41 SGH 65,500 70,000 4,500 6.87

HoSE: 5 CP giam gia nhiéu nhét trong ngay HNX: 5 CP giam gi4 nhiéu nhat trong ngay
MaCK  Gia mé Gia dong Giam % MiCK  Gia mé Gia dong Giam %
ATA 28,200 26,800 -1,400 -4.96 DST 10,000 9,300 -700 -7.00
RDP 20,200 19,200 -1,000 -4.95 CID 21,600 20,100 -1,500 -6.94
MCG 37,200 35,400 -1,800 -4.84 cJc 29,000 27,000 -2,000 -6.90
GMD 84,000 80,000 -4,000 -4.76 DID 31,000 28,900 -2,100 -6.77
SHI 29,500 28,100 -1,400 -4.75 GHA 37,500 35,000 -2,500 -6.67

11
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THONG TIN DAU GIA, NIEM YET

Két qua dau gia

Téngsd  Gia khéi - L A ax
Céng ty y Y;]; )  CPchio diém Ngayiéda“ Thoi g‘ac‘:)Z‘h?“ dat
fy dong bén (d/cp) g -

. £ P, 07/01/2010-
Cong ty TNHH MTV Cap thoat nuéc Quang Binh 136.591 3,414,780 10,010  27/01/2010 20/01/2010
Cong ty Bén xe 6 t6 khach lién ndi tinh Kon Tum 32797 3,182,290 10,000  20/01/2010 Tir 24/12/2009
Céng ty TNHH MTV Tu van Quan 1y Dy 4n Dién lyc 25/12/2009-
Diu kbi 1 20 1,020,000 10,500  20/01/2010 12/01/2010

N o 30/12/2009-
CP Ky thuat XDCB & Bia Oc Cao Su 10 1,800,000 12,100 19/01/2010 11/01/2010
Cong ty TNHH Mot thanh vién Vat tir Nong nghiép 100 3,518,500 10,300 14/01/2010 Tir 21/12/2009
DPong Nai
Lich dau gia
S6 lwgng S6 lugng Giskhei  Cif diugia  Gia diu gia
Cong ty CP chao CP ban diém thanh cong thanh cong
ban dwgc TB (dong) thip nhat
Cong ty M4y va Phy ting 5,640,890 5,640,890 10,500 10,509 10,500
Danh sach céng ty da nép hé so niém yét
Cong t Dia chi ding ky niém yét VDL Ngay ndp hd so
gty i g ky y oy gay nop
CTCP Séng Ba HOSE 450.00 06/01/2010
CTCP O t6 TMT HOSE 125.78 06/01/2010
Lich niém yét cong ty
. . N cx o ra s Ngay giao
A = Dia chi Vén diéu 1¢  Gia chao san 3 A
Cong ty Ma CK niém yét (ty dong) (Pong) d;ctlilégau
CTCP Xay dung Cotex CTD HOSE 184.50 95,000  20/1/2010
CTCP Piu tu & Xay dyng Sao Mai ASM HOSE 99.13 50,000  18/1/2010
CTCP Ngoai thuong va Phat trién Dau tw TP.HCM FDC HOSE 142.98 40,000  18/1/2010
CTCP Thé Gidi s6 Tran Anh TAG HASTC 45.07 12/1/2010

12
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Bang gia OTC tham khao (ngay 14/01/2010)

> o7 > .
(hatd

Cong ty Gia thip nhit | Gia cao nhat Cong ty Gia thap nhit Gia cao nhat
Nganh Ngan hang Nganh Cong nghiép
Ngan hang TMCP Quan d6i (MB) 27.000 28.000 | CTCP Thép Tién Lén 28.000 29.000
Ngan hang Dong A 18.000 19.000 | CTCP Nhya Pong A 24.000 25.000
Ngan hang Ky thuong Viét Nam (Techcombank) 30.000 31.000 | CTCP Cao su Bén Thanh 12.000 13.000
Ngan hang Hang Hai Viét Nam 17.000 18.000 | CTCP Thép Dai Thién Loc 27.000 28.000
Ngéan hang Phuong Nam 13.000 14.000 | CTCP Thép Pomina 40.000 41.000
Ngan hang TMCP Qudc té (VIB) 18.000 19.000 | CTCP Bao vé Thuc vat An Giang 95.000 98.000
Ngan hang TMCP Nha Ha Noi (Habubank) 12.000 13.000 | CTCP Thép Pinh Vii Hai Phong 11.000 12.000
Nganh Bit dong san CTCP Thép Thép Viét 37.000 38.000
CTCP Dija dc Sai Gon Thuong Tin 18.000 21.000 | CTCP Bao bi Ha Tién 14.000 15.000
CTCP Déu tu va X4y dung Sao Mai 50.000 51.000 | Nganh Thwc phim
CTCP Qudc Cuong Gia Lai 47.000 48.000 | CTCP KIDO 15.000 16.000
Nganh Dugc phim CTCP Nudc khoang Vinh Héo 28.000 29.000
CTCP Dugc pham Ha Néi 29.000 30.000 | Nganh Tai chinh Bio hiém
CTCP Dugc phim MEKOPHAR 69.000 70.000 | CTCP Chung khoan Thién Viét 15.000 16.000
CTCP Dugc phém VIDIPHAR 41.000 42.000 | CTCP Chtng khoan FPT 12.000 13.000
CTCP Duoc phim Cin Gid 11.000 12.000 | CTCP Vang bac da quy Phuong Nam 13.000 14.000
Nganh Vén tai CTCP Ching khoan Dai Viét 10.000 11.000
CTCP Vén tai bién Viét Nam 17.000 18.000 | CTCP Béo hiém Quén Doi 16.000 17.000
CTCP Au Lac 23.000 24.000 | Nganh Xay dung
CTCP Mai Linh 14.000 15.000 | CTCP Xay dung Cotec 90.000 95.000
CTCP Van tai Bién Béc 16.000 17.000 | CTCP Dau tu va Xay dung Sao Mai 50.000 51.000
Nganh Thiiy Pién- Nhiét Dién CTCP Xi mang Céng Thanh 9.000 10.000
CTCP Thuy dién Mién Nam 7.000 8.000 | CTCP Xi méang Pht Tho 12.000 13.000
CTCP Nhiét dién Cam Pha 13.000 15.000 | CTCP Day cap dién Viét Nam 22.000 23.000
CTCP Thuy dién Bic Ha 13.000 14.000 | CTCP Cotecstar 15.000 16.000
CTCP Nhiét dién Ba Ria 23.000 24.000 | Nganh Cong nghé
Thwong mai — XNK CTCP Chip Sang 10.000 11.000
CTCP XNK Ha Anh 27.000 28.000 | CTCP Buu chinh Vién thong Sai Gon 12.000 13.000
CTCP bai ly Hang hai VOSA 14.000 15.000 | CTCP Fsoft 61.000 62.000
CTCP Céng nghiép thwong mai Masan 98.000 99.000 | CTCP Thé gi¢i s Tran Anh 53.000 55.000

(Nguon: Bdo Pau tu Chirng khodn)
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Khuyén cao sir dung

Ban tin tuadn clia Céng ty C4 phan Chirng khoan Bao Viét cung cAp nhirng théng tin chung va nhan
dinh vé tinh hinh kinh t& vi mé ciing nhw dién bién thi trwerng chi yéu dién ra trong tuan va dw bao xu
thé trong tuan t&i. Ban tin khong dwoc xay dwng dé& cung cap theo yéu cau cla bat ky td chirc hay ca
nhan riéng 1é nao. Nha dau tw chi nén s dung céc théng tin, phan tich, binh luan cta bén tin nhw mét
ngudn tham khéo trwéc khi dwa ra nhivng quyét dinh d4u tw cho riéng minh.

T4t ca nhirng sb liéu, thong tin trong ban tin dwoc ching téi chu trong tinh cap nhat, ddng thdi xem xét
can trong va khach quan & mrc cao nhat. Tuy nhién chung t6i khéng bao dam rang tat ca nhirng s
liéu dwoc cung cép 1a chinh xac. BVSC sé khéng chiu trach nhiém ddi v&i tinh chinh xac cua nhirng
théng tin dwoc d& cap trong ban tin nay. Moi quan diém ciing nhw nhan dinh phan tich trong ban tin
cling sé& c6 thé dwoc thay ddi ma khong can bao trude.

Ban tin tuan nay c6 ban quyén va la tai san ctia Cong ty C6 phan Chirng khoan Bao Viét (BVSC). Moi
hanh vi sao chép, stra doi, in an ma khong c6 sy dong y cta BVSC deu trai luat. Ban quyen thudc
Coéng ty C6 phan Chirng khoan Bao Viét, 20009.

Cong ty C6 phan Chirng khoan Bao Viét

Phong Nghién ctru thi tredng & Dau tw

Ts. Pham Thanh Thai Linh Tran Hai Yén

Chién lwgec thj trueng Kinh t& Vi mé
linhptt@bvsc.com.vn yenth@bvsc.com.vn
Ths. Nguyén Xuan Binh Nguyén Burc Thi
Chién lwgc thj trwdng Chién lwgc thj trwdng
binhnx@bvsc.com.vn thind@bvsc.com.vn

Ché Thi Mai Trang
Phén tich nganh, céng ty
trangctm@bvsc.com.vn

Théng tin lién hé

Tru sé chinh tai Ha NGi Chi nhanh tai H4 Chi Minh

S6 8 - Lé Thai Td, Hoan Kiém, HN S66-Lé Thanh Tén, Quan |, TP.HCM
Tel: (84-4) 3928 8080 Tel: (84-8) 3914 6888

Fax: (84-4) 3928 9888 Fax: (84-8) 3914 7999

Email: research@bvsc.com.vn
Website: www.bvsc.com.vn




