Securities

TEng LiWm nheéng sdp LJn th i Livm nhdy c['m

9Q,QGHJ6INYW WX«Q EiW SKi PYQRIPALDROGIFEK F&D &M F
trong tu « Q §yAX FKIRMMm@® J JL DR ihiduén 50 ngay vathongthma QJ yLIA X
Qj\ WAQ P& y«X FKR PYW WKAaL N& KiQJ NKaL FéD 77&
»F ELEW SKLrQaRX0eQNXG8[ WKRiIW K:-Q NKOL YRR NKicC
yxQJ QJK-D YRLMQHFFWKIQW ®ELW &R WP Y jiIRX WX«Q Qj
[ VNINDEX (Daily) x | b
WRINDEX - Daily 3/12/2010 Open 528.9, Hi 531.51, Lo 526.7, Close 531.51 (1.3%) Vol 53,886,140 5MA(Close,5) = 524.83, BMA(Close B)
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Thal yLCP JLOD W) adiQaEyy MCKC UBW QK¥\ jF§PQ M K@R P
M, t vai nétvQ 9Q . QGHENY\ PYW PY¥FK WiBRIiF GYLCP PYW NKRSQKQWHKAL .
ARR e SKLr@ yC W¥R UD iS O8F FKOW O4L P ¥&lic chk O V&Ra LF §y W R
L yre FMBFNOQJ)  WIRI® WmIBQJIFKtQK [iFY OVRDL FéD FKi vO JLi
d ngvabbitL, ng dung thang 03 sA §QKEKRJ QKLAX YyAQ FKtQK jVEK WQAKQKQUE Y
sfn khongnhO yAQ OXxQJ WLA®D VUK ViFKEQWD FXOathW X §Q P [F«Q
cannh3F JL6D YLEF FKOW OA4L KD\ WLA S WAWKhDISQ O ¥L Fik FU
7tQKAQ WKAL YyLCP KLEQ W¥L K«XQKANXM FY ML VX QKR 1) JW
yOL QJIR¥L WUJEQQYjQXIkQ KjQJ .KL P»WyBQQ@iKlanh Pi3
caccU SKLAX FEQJ FEiythaokiCl WAL FKXQJ &gl Oaph nay
CEQJ Fy WKC W¥R UD yY&anihO#BPIRL FKR WR
&K~QJ WD FHQmW KEK FiFAUAR PO W IY R QUK TEMB JxP F8K\AX W

b§Qakd WKX+W 'R Y\ 9Q,QGH[ Fy NRSQAMI NKIBQ Mk Q «C

nh©W JLAPQQKIK{®U WRi NK§ Q QJ yLAX FKIREIBWGK J«Q
Iy do nh ¥\ F § Ru@én.
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Nh. ngy/Jut n"olangh, tr choth tr€ ngch ngkho§n?

The WIQJ FKeQJ NKRIiQ WURQJ K&Dkh W X\?QFJWY
conhiYX \WX Wi WtFK F&gRrodgptu¥ Q {W5112/3,cha V
9Q,QGH{ @J WURQJaNKL+EKLQGH[ FEQJ QJ
KhiL ©QJ JLDR GcFKeéwr@d bivile Wy @ *WkQJ Pgw
phién tinh chung cho c; KDan.WE\ Q &Xnhan nao cho s % W tJF K
C% F FeD WRJI"WU

kO gL

?_F—.

YQut Lfutiénh tr choth tr€ ng L'- 14 nh, ng thing tin vy
md tich ¢, ¢ '€ ¢ ctng b, giv%p gili t a tom IT lo ngli cul
ng€ i don trong th i gian v. a qua. D6 EiR *'3 TXé W QJ
WE®J - k\ OjiFP W Q@MU NKi FDR FKR} WK®\
phéF KxL FéD QA@NNEQK WA FiF VO OLEX NLQK WA F{QJ EO WURQJ WKiQJ y«
yAX WO WtFK F6F YA VEQ [XOW Q{QJ QJ&doarsh thi pand ¢Q JK L thdng BdE K YIe O R| YA
I¥P SKiW FEQJRSKeR JQ §P ERW YRL @b Q¥R DBQMED VA TX\AW WkP NLAP FKA O¥P
UQ VyiQK NLQK WA &FniokQ WXK@I WEW. FéD &KtQK SKé WURQJNY MARF KNIEQP VR
binh UQ JBIaMViEF YRL FiFAWHR IJEF{QJ jWARIK YC WUIQK YLEF W6 & QkQJ JLli &y P
ymD UD FRHR&KWKIQJ FQIN®R&H Q DQU 1IJNF +8L 3KyaQIF&WRI 7KOQJ NE 73 +j
NYL FEQJ G6 EiR &3, WakNQU F¥aDKE€ FKIi W QJ Wi yAQ VR YRL &KiQJ
BIO\ O¥L WKkP Oé O¥GJTE® T KRR KiROMYVDXW WKAL JLDQ GjL OR QJ¥L YA QAQ

M tyJut quantf ngn agipth tré nglil°nLl- I"yJut dongtign «Xéwdh&§L NC VAQ mvK{QJ W
céD &KtQK SKé YA YQEFIKJKBnNKKR SKpS iBs6@QWIJY®D\ WKOD WKX+Q yOL [FRL Fi
trungva daih¥Q jYFKR YD\ WLrX G«QJ &KtQ&Kkhai khpBglho¥iww @ MQW FKR YD\ #gD|1JkQ |
gitpchonguxQ YO FNOX WK{JW W KGR WA PESO0OW WKOD WKX+Q WURQOKMKIREQJ
hiEQ QDXhgnhiAX GRDQK QJKLES Fy WKE FRGY QKQ QKN QIJ&@aAK UVYQJ FKR YD\
WLrX G+QJ FERMWRJ NKRIOOW yYQJ &MEBQKRo Yy FiF F{QJ W\ FKiQJ RiQ F
J«X FKR NKiFK KjiQJOWH-GéQQJ WLAWR y@RYyU YA WEKDPIWRKIQJ NKRIik@ KWhgA X K
tiAQ Wi FjFrQXKWQF QUREQJ W @IVIRIK QKA A W PRicKF Pa NHKOQI P XbgtUQJ
m¥QK érgltrong tu«Q —12/3,t¥L +R6( Wh@U POX@d D NKOL QJIJR¥L y¥W Wi §#xQJ V
yxQJ VR YRLMWF¥y¥Q WU

YJut th bamang tnh miav, clng vt cingquantr’ ng L - la cac théng tintichc = ct doanh nghi p.
HIEQ QD\ {8DMAL QLCP GLEQ UD ¥L KYL yxQJ FU y{QJ FéD FiF GRDQK QJKLES ¥
QP ANKR¥FK NLQK GRDQK Q P NAt KR¥FK SVFQIWIBQFKR Q P 'R Q F
2009 1amYW QjP G NKi WKjQKOE{QRLYQKLAX G R QWK QUKE EFS QViF FéD FiF [GRDQK
CEQJ NKi FDR j &K IQ QD\ yDQJ UOW FK~ & VAR QUKW QWQYF EBLORWEB®K QJIKL
yCymD UD FAWIXK PXD EiQ FéD PuQK

1K E\ FiF \WX Wi WLFK F% F W U R&KhawHh Kayih fR) K L WXa@@dAQO kh: Q QJ Ko [wu{
the WIQJ yWQ tW QK=W KWWnWoag@uL JDOQWIsL FEQJ F?2Q FK~ & yWQ KDL \WX
MOQK yWQ WKc WWX Wi W KescheK¥WJIEX BEQJ WKIQF F{QRJ @ikho:QJ - 25/3.
NWX &3, WKiQJ wLP<FQ®®% EiR F+D QKénvygia tRiKiXd WIQJ FK+QJ NKRiQ YCQ|Fy WK
t})F W QW@UWiW EAXAVWKEKaj\WWQQJ WUNQyk\ BEI MthqV G=X KL_X NK{QJ Wiw |
WUQJerme9QK yy FXiL WKiQJ &BAXLWHKI®PIJFIFDGRDQK QJKL_S EGE NWYW F{RJ Ei
kinh doanh quy 1. Nh £ QJ WK {Qay $WL M RWKQJ U=W O'sQ sjQN QF KX &J F-DQNNZCEWJEWIQ[I-"
yqQJ JLi FeD WfQJ QJjQK WfQJ GRDQK QJKL_S
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Duy tri thAm h _ t ngon s&ch” c¢8c nQn kinh t/] ph&t triwn: Ngu’ ntaitr’ ° Lou?

MYW QJkQ iR K KkPameW KtQK SKé W QU FDR
thC G Q WRL UELAUBRLNURKKMAK WUI FKR EOW Fi
nao. HHEQ QD\ K«X KW SKEWQWULCQ yDQJ KxL SK¢
mYW FiFK \AX BW FiF FKt@XQ3$ KE&EX HAMUXé W
QJkQ ViFK VBBhiNailcosigroW QKL AXrg CFR\R YILEF
ymD NIAQWHKRIW NKOL NKPQJ KRAQYBY®QJ O]

- WE@J K¢S WU«P WUNQJ QKOW .KRE§@ ®BL|F{QJ F
§ g«Q WU HXURQ FDRQJ VEQ SK-P TXOF QL *'3
QMRF j®@ FDR KkG@QUKR 7URQJ Q P yCI ViR K

cac kho§Q Q¢ WUIL SKLAX $WKHEW55FdQ HX Y D\
WURQJ Wy SKSic iy QKAaQcwOL WKiQJ WRL $QK Fy
ng BAWGDP th©S kiQ +\¥/SathalL K¥Q WhhxeD Ei
kho§Q Qjc OQ P QKmMEQIIFYDQJ Jk\ WkP Oé& NK{QJWHW WRL FiF QK
Tuy nhién, cau hOL ¥ » A/ ngDx @ivdhinhsi GéQJ FKR Yl B B ¢cWWKKP KéW QJdQaViFK Q
gkX" 'L Jy¥ NLQK WA G+ & FiF TXOF JLD WKYE ® KD XQAQQXR GFQM@IKKtQK W¥R UL
thunh+S VA GéQJ NG EadNIBti QAAL yyQJ WKXA ODR yYQJ WURQJ NKXMAF NLQ

QMF QaiWcacthA KEnDJ ODL

ChinhPhé VA FKNQaFgF&D QF3W JL §PX PKLWWQA"WKXAW §JiQKoR ;D U@DD &W2v© Q
gJA 7Ki QKOW TX\ P{ FéD WKkP KgAv VOKk & Di FBQuIPO @@t NLQK WA . KQIJNLQK V
WE®J YRL WOF §Y FDREWASFEIQIWFWULR @aB8D PFVKIGRDQK QJKLES VA NLQK GRI
KkQ Yj yyQA MKIRX FKtQK SK® QKIFARKQRESX JI§P FiF NKR§Q WU¢ FOBawWwKoOW Q.
sinhxahYL O9LEFIG®Y Wi NLQK WA NK{QJ SKS§L EuQJ FiFt£3 BMUBRUIRYFER XY P
KKEQ WKX+Q O¢lL FKR aViB¥ QKWL APUQQY WA kY @V XK DARER QkQJ IRIDRY WH

QJ&L ODR yYQJ QkQJ FDR Q QJ VXOW VE8Q [XOW« TKMRQA FLAKFNEEQVKWNBQCQ
vV Q W QdaQUUWIBH WD FKNQ ¥QQ@ NKWNK Q NKO FjRERFRQh « X KAKN OO dva
WURQJ WmkQJFIPINKREQ FKL FKF LSH FWQELY[ FKiP NRB R MAXW JiQK Q»®J ORQ
OrQ FKL WLrX QJK@NFRIGKFREM WUS§ NK{QathDAL KNEKK® ) & [DL

T¥L FiRR® FKkX A£X Fy V6 [XQJ yYW TX\AmmLO@HLI RIS QKOXDAL YDIDR yYQJ a|INKX Y.
kinhtA F{QJ FEQJPQK VOKXL6D W Qag\8 R XFAKMK WWEQJIAXARth+P FKt Fy WKC G @ WRL
YW FKtQK WUT Y] YE WRIRQY] JG.RD &K QUIK L
KinhntA KNF FEQJ FKIi UD UpQJ V6 WKX K% SQWIK K3od EWWV QULKIP afi €oKg WK y H F
I¥L KLEX TXIEQFWRQK\ WHKOXEN, QYW LY VAQH K¢S W Qa cWE XMKOAQ BKKL QRF
Y8P ESRTF UuQJ QJK-D YN FRLIDXW:; K¢S O0& QAX NK{QJ QymFA OWYXROWQ WG F
phéF KxjLW&@J K¢S FED 1K+W % §Qi @é Py L QoK

Ngoadira, iEF JL§P Q¢ EpuQJ FKOS QK+Q WamRODIOY¥A SKBKHER KR Wi VX@W [VLQK
c« X éWtkai phiAX FKtQK PKREj@QI W QJ

1Km+X 08D FKNQRF{FIG)XpvaNHic y-\ QAQ NLQK WA SHKhWERVYENKYANIO Q RKR FiF C
laznh ¥ R &iF TXOF JLD VA WLAS WéF WUSL TXDnPF W3 WKkBohgaR¥ @ § AKNK yF KKQQ W
ruQl WOW F§ PNL QAQ mtMQ KXaBhiuddh yAX Y

NgukQ (FRQRPLMW FRF
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M, t vai nétvQ nganh vdtli ux0yd ngvabblit L, ngsln

1P RL QKLAX V3 NLEQ QUL E+W NuU QLEMANYLQ @PKXKFQI [RQGOQJ UGW ORC
cacdd iQ SKS&L y©\ QKD QKaiValkAuQ 8/FY FAQR QJIXKAE FOX KYMF«WIFYELEW TXD@ WkP
Q P QD\ ORQKVLAQ VA Y6QJ FK3REFEKR PEENMYBW WUEX [KAb®IW §WQJ VEQ

NGANH VxT LI' UXAY D NG

Tinhhinhtiéuthé Y+W OLEX [kl G6QJ WKHR FK~QJ W{L VASsAKRW AWK FIX VNK@ FOOQK |
cEQAatidaL YLCP [k\ G6QJ SK«Q WK{ FKatiedth AWHRD DREX QKLAX

Nganh thép c6 1Y Mh QJ JLIRP WURQJ WKiQJ WRL JLi
thA JLRicF G6 EiR W-@®0% sovRL Q P ith JUi
thép thA JLRL QKLAX NK8& Q QB WiRNWLILi WKKpS 9L
1DP Fy [XB®h YyLAX RKIQXL P»W EuQJ WKA JLRL ¢
thépngo¥L QK+S QKMAKXEQKIXOW WAKpESEWLYW QJ NpR

theohE TX§ FXQX@&Q KKL SKt admd @J QUKOFKI WKiF
yOL YRL QJjQK

Thépngo¥L KLEQ #FEQJ JLi BR WKAL nBLAD @ MWARJ GR

anh nghiES FprQJakgtxQ NKR ORQ G6& EiR VA Hy NAwW
GRDQK NKi WURQJ yy Fy +#63J GROQK QIJXKES Fy
UD §Mm EDRXWIKmMm E£QIFVA Fy NAW TX§ NmQ@KIIGRDQH
VIEF ESR KPKQWKpPS Q@FK{BOKI@DK SKé& TXDQ WkP K¥Q FKA QK+S WKpE RJRI¥L QKI
M¥QK WURQJ WKe&cYQBQ WWIKpE QJR¥L KLEQ NK{QJ Fy FKU yiQJ WURQJ|FiF G&

NGANH BT n, NG SiN
Giaod ch Lfuntm?2, gi§tkngsov itre c

C+S QK+WHARKIB®W yYQJ VEQ WKiQJaymoXgiQLPE@EW yNQJ VEQ FiaR U EQW Ny K IQ W L
S§QAXONh6QI WtQ KLEX WtFK-R@Rt¥WW GIFWKX Y 5& gaod K IY @ F KAKL Q¥ X
WmeEFKAX Y Q WURQJ WUMRIJWABIL WK P G
VIEF UD WAW JLDR GrigK M Bk PV® B Gk @ JDQJI BF E2W QKIS O¥L YRRDFMXDKLE
JAQ FKX\EQ PXD {®IW QKGrPYYjREFL @IL GkQ FEQY WKtFKRQJIKILE FyWMKBKQU
thiF QYS WKXA WKX Q&bi% @iVWDHQAXQ YyAQ YRL FiF WUXQJ a¢kifh.FKi WKDR TXDOQ

Tind, ng bblt L, ng s[n c- tn hi u khhi thing

Theo ching t6i, thT WA J Fy V{L yYQJ KPRHuWVKEFdgwWw Q WtQ G &Qth iy WauD Jaw
ThoF WIAhWMKJILDQ J«Q yk\ FKRnY BW @YX WEQ ET K¥ QMFK AAXB LY QLPWU  § & X

thT WAlQJ EOW yYQJ VEQ Fy GOX KLEXCGHFQVIKEW FKGR MWtQ GEéQJ 6DX yy YRL Fil
déQJImiF MK WK{iGhi WeKQJ QJD\ O+S WiF ©OP WU& ¥iD WICHP [EFKiBQWw3VvOoWw
Ti WKiQJ WtQ GéQJ EATBRinyWIXN WEBRKYFEFHQQ WRNKQJIYP\ P¥QK YLEF F®S WtC
chodoanhnghiES '6 EiR 4Xé MW Ki%®W yYQJ k§Q VA OP
Bhit I, ng s[nti/Jp t, ¢ lakénh thu hatv ~ n ngoYi

7KHR FiF QXfWQ¥R Q P | OKmQJ AP WKHRAWEIEWW yYQJ V§a@nY B \QKLHP O
WnmoR G Q
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«X @ KjQ J¥ @O RTH X MW QiF Q J Rjh3 W« X ovﬂQ
SKmkQJ iQ XY wOQ @ QJ 3JyF NKXOW| FéD
WH®@J 9RR WthX RXDQE®A 3adVOF Y @n@g&a
viD FxaydoQJ [RQIMQKFKmD FKR WKXr

TheomYW V Oérrd¢iationg |-QK YagtngbOL FEQK| WKé
téF YyAQIEL WOD FEQUM@MWKISKpS [k\ GomiduF
khé, giav+W OLEX [k\ G6QJ O¥L yDQJ Wa@hka JLi PXI
@ hoan toW KYEQJIOWKIQ FKL SKOQK\ GRy KE
mua |¥L Fida nNava c§L W¥Rh WEQJ F Q KY FDR F©S
ho»F WUNXIQJYCEFKREWKX S¢S KQ L QKX FdX WKI
WHE®@J

BbIt L, ng sfn ngh” d€ ng Lang I'" tom LiWm thu h¥t nh™ Lfu
te.

ThA JLRL yD&JISORyno6QJ @@L aJB FiF TXOF JLD SKiWw WWLERRXKEKQK Fy QKX F«;
chuyCQ VAQ QHKBEIFQ FKL SKKOWK IV IIQK jl{ QUKYQJ ER\JFk XL W @dthvih+S
chonh6QJ FKé F Q KNMAQJKW BRQJ WXL X2 DMU QR J
VRL V8 WKD\ yUL QKDQK FKyQJ F§DFKa K¥OW d QNIL QKD RV AVIR{FQ g ViRl BNVKLEQ
NhoQJINgbiCQ y%S FED ILEW¥IMRPQOKE&iIW|j%iQJ 3KDQ 7KLAW 1KD 78LC&J|| .KiQK
§R«YyDQXQ@ WUE WKiDBEQUKAKR FiF NKX EL BEQW KBR Q M DY@ n'W@GSQN L A Y j K
cacdo iQjQOr@angchéF Wi 86' Fifk XQMVQF QIRYyDQJ TXDML VBIKK QVN KrEQWKI W U
nay.

Chi phi v n, nguyén vdt liQu Lfu vo tkng
TindéQJ EOW yYQJ VEQ FkL C/OK{ ®IL B \MM yIQK F & Dailst ®©W WHKIR QX B\Kig \ EO
Cac NHTMtichc 8 F IKQ W UR IS QUK E K R cédddoanh nghiES Fy YO Q {agh WELQARXKW NLQK GRDC
Tuy nhién | su©W FKR YD\ V§Q [XOW yDr@J & BMiP FPR QWKD Ke@J iBidss0o iy Q
wurQ Q R S¥tD GRDQK QJKWlhIuQKPC 6y YOQ VEQ [XOW NLQK GRBEQK KN F
SUOW FDR k® RKL NK{QQ® FZ KR¥W yYQJ
BENc¥Q K MOW V4K W QJ FKIWS®LEX FEQKIQWI NMLAQ XAhg baDdE K QQK W QJ
cao. PhiaDoanhnghiES KRN yxQJ WKAaL FEQJ W QJ JLi EiQ aw®Bhidukde 4@ tgrng QKOW
gidban QKj WURQJ NKL B KyFXRKNQJ JLanWdE
T¥LANYL PRL yk\ NKX RKXQUNKX y{ WKl &jQ {®J +Yll EOW QJa WK{QJ |EiR W
ban Ién 12% giatrT F Q K¥Y NBIFK KEQX¥§ WLAQ PXD WRL JLi WUT K¢S yxQJ *L8L V
chiQK W QJ JIji ESQ\Q&3 6{QJ ¢ y«AKW iQ FKR UuQJ YLEF W QJ JLi B FﬂKé \AD
vW OLEX W QJ FDR FK-QJ B¥@LILi WK{pSQBYPOLFNOQ W QURMY WKAL YyLCP Né Kg
yxQJ EIi@ KK YRL NKiFK KjQJ
NgukQ $57 FDIHI YQ GLDRFRC
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Khuy /Jn c8o

BSQ WLQAQKIFWD &{QJ W\ &U SK«Q &KiQJ NKRiQngdowHdF §5FK FIKi yC
thamkh§R 4Xé NKiFK K {QaQh6QJ WK{Qay aNdh W Na PéH, faF K J
gxP @QJ NK{QU BEEQ YLEF UD TXNM W 5T¥K WaROHKcOS GIFK, Y
céD $57 NK{QJ FKiX EOW Na&WKUQKIK QUKWEIKR EQV K¥L WUBSF WLAS| JLiQ
Ph¥W GR Qan)XoQ@ikvWwihwu®QJ y»F ELEW KD\ PDQ &o\WeD$nhkiE TXE Q

ho»F G&MELWKHR PYVWR Ry QLEF VA GéQJ eI WEQ W& kD) ¢|6D

vaonh6 QJ WK{QicW FX@J FQ S W U

Phong Phantichva nfute
Congty C phfn Ch ng kho8n Artex

SO $ 3K¥R &QK
Hoan KiAP aNYL
Tel: 84.4.39 368 368
Fax: 84.4.39 368 367

Website: www.artex.com.vn
Email: info@artex.com.vn
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