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HASTC

BCTC

BV (Book Vaue)

CPH

CPI (Consumer Price Index)
CTCP

DNNN

DY (Dividend yield)

EPS (Earning per share)

FDI (Foreign Direct Invesment)
GDP (Gross Domestic Product)
HDQT

IPOs (Initial Public Offerings)
KCN

NHTMCP

NQ BHCD

ODA (Official Development Assistance)
OTC (Over-the-counter)

P/BV (Price/ Book Vaue)

P/E (Price/ Earning per share)

FPE (Forward Price/ Earning per share)
PS (Price/Sales)

ROA (Return on Assets)

ROE (Return on Equity)

ROIC (Return on Invested Capital)
TTS

VCSH

TCT

TGD

TNHH MTV

TTCK

UBND

VDL

WTO (World Trade Organization)
CDF (Cumulative distribution function)
GM (Gross margin)

PM (Profit margin)

CAC TU VIET TAT

S& giao dich chirng khoan Tp H6 Chi Minh
Trung tdm giao dich chirng khoan Ha Noi
Béo cédo ta chinh

Giatri so sach

CO6 phan hoa

Chi s6 gia tiéu dung

Coéng ty co phan

Doanh nghiép Nha nuwéc

Ty Ié c0 tirc/thi gia cd phiéu

Thu nhép trén méi ¢d phan

Pau tu tryc ti€p nuwéc ngoai

Tong san pham quéc noi

Hoi dong quan tri

Phét hanh ¢6 phiéu ra cong ching lan dau
Khu cdng nghiép

Ngan hang Throng mai C6 phan

Nghi quyét dai hoi co dong

HO tro phat trién chinh thirc

Thi trwong chirng khoan phi tap trung

Ty s0 thi gia trén gi&tri s6 sach.

Hé s6 gilra thi gia vathu nhap trén moi ¢ phiéu
Hé s6 gitra thi gia va thu nhap trén mdi c6 phiéu du tinh
Hé s6 gira thi gia ctia cd phiéu vadoanh thu
Hé s6 thu nhap trén tai sn

Hé s6 thu nhap trén von c6 phan

Hé so thu nhap trén tong lvong von dau tw
Tong tai san

Vén chd sé hiru

Tong Céng ty

Tong Giam doc

Trach nhiém hitru han mét thanh vién

Thi trvong Chirng khoan

Uy ban Nhan dan

Vén diéu lé

To chirc thwong mai thé gidi

Ham phan phéi x4c suét tich liy

Ty suat lgi nhuan gop trén doanh thu

Ty sudt lgi nhuan sau thué trén doanh thu
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Tinh hinh thi trwong chirng khoan

Sau gan tam nam ra doi va hoat dong, thi truong chiing khoan Viét Nam da dat nhitng thanh
twu dang ké, s6 lvong cac cong ty niém yét trén hai thi truong da hon 200 cong ty. Mirc von
hoa clia toan bd thi truong c6 nhitng lGc dat mic xap xi 43% GDP. Bén canh do, thi truong
van con ton tai nhitng van dé vé diéu hanh chinh sach nhdm ho tro cho thi trudng vén, ciing
nhu khuyét tat von c6 cla né.

Trong nhirtng giai doan trudc, cac nha dau tu chl yéu theo cdm tinh nén bi chi ph6i nhiéu theo
“hiéu trng dam dong”. Hién tai day lathoi diém dé cho cac nha dau tv c6 ban linh va chuyén
mon cao van dung vao cudc choi day tri tué nay. Gia co phiéu khdng con tang bong bong nhuw
trwéc day (chd yéu do cac nha dau co va sv tham gia thi trwdng theo hiéu ng) va da trg vé
giatri ky vong thuc té clia doanh nghiép.

Thi trudng chitng khoan dang dan hoat dong theo quy |uat thi trudng. Didu dé ciing co nghia
gia chiung khoan trd nén thay déi theo quy luat ngau nhién. Thi trwong sé di dan vao 6n dinh
va hiéu qua hon. Nhu vay, day lathoi diém dau tv von vao céc cong ty co trién vong cao khi
gia ca thi truong da dan phan anh ding gia tri thuc té ctia cong ty phét trién trong tuong lai.

Cong ty niém yét trén thi trvdng chirng khoan Viét Nam c6 mot su da dang cac nganh nghé
chinh yéu cta nén kinh té. Mac du da s6 cac cong ty nay cd sb von vatiém luc tai chinh chwa
phai la dai dién cho nganh, nhung su da dang nay cho thdy cac cong ty niém yét trén ca hai thi
treong lanhirng céng ty phat trién nang dong va hoat dong hiéu qua.

TY TRONG VON HOA CAC LINH VUC TREN THI TRUONG CHUNG KHOAN
O16 & linh kién, phu tng,

o 0.31%
Hoa chét, 12.82%

Thue pham &.db udng,

Dich wi tién ich (Bién,
nuoc), 11.85%

Hang héa va Dich wi Cong
nghiép, 13.76%
VAt dung ca nhan\va gia Phuong tién truyén thong,
dinh, 2.5%%6 0.31%
Y, 1.26%
Vatkugy dmg. 17.05% Tai nquyén, 5.76%
;O 0
* Gid tqi thoi diém 07/03/2008 (Ngusn MHBS)
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TY TRONG CAC NGANH TREN HOSE & HASTC

Vat liéu xay dwng | 17.05%
| 14.09%
Hang hoéa va Dich vu Cong nghiép | 13.76%
| 12.82%
Dichvu tiénich (Bién, nwéc) | 11.85%
9.03%
Tai nguyén |5.76%

2.80%
2.59%
2.23%
1.26%
Dulich& giaitri | |1.08%
0.31%
0.31%

Ky thuat

Dichvu banlé

Phwong tién truyén thong

0% 2% 4% 6% 8% 10% 12% 14% 16% 18%
* Gid tgi thoi diém 07/03/2008 (Ngusn MHBS)

Qua db thi trén, chiing ta co thé nhan thdy rang cac doanh nghiép hoat dong trong linh viec
tiéu dung la nhiéu nhat. K& dén la céc doanh nghiép thwong mai — xuét nhap khau. Do dd, khi
phan tich dén thi truong chirng khoan can chd y dén nhitng bién sd vi mo co thé tac dong dén
cac doanh nghiép trén thi truong cling nhu trong danh muc dau tw clia ban.

D06 thi chi s6 chirng khoan VN-index

Khéi luvgng —— Index
1,400 14,000,000
1,200 - - 12,000,000
1,000 - - 10,000,000
800 - - 8,000,000
600 - L 6,000,000
400 - L 4,000,000
200 - - 2,000,000
0 0

1 12 23 34 45 56 67 78 89 100111122 133144155166 177 188 199 210221 232 243 254 265 276 287 298
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* Gid tqi thoi diém 07/03/2008 (Ngusn MHBS)
Danh gia tong quan vé chi s VN-Index

Nhin chung, thi trudng chitng khoan Viét Nam da trai qua nhiéu giai doan thang tram, chiing
ta co thé chia su bién dong thanh céc giai doan chinh nhu sau:
= Giai doan 7/2000 - 4/2001: Chi s6 chitng khoan tang manh tir 100 lén 571 diém. Sau
do, thi truong dano tung valiép tiép suy gidm trong hon ba nam tiép theo.
» Giai doan 5/2001 dén thang 8/2006: Chi s6 VNIndex da suy gidm dén mic day 130.
Sau d6 la mot qua trinh tang gia tir 130 diém Ién mic 260 diém.
= Giai doan 9/2006 - 2/2007: Thi truong chitng khoan d& cé nhitng khdi sdc manh mé.
Su téng trwdng vé ca quy mo lan gia tri von hoa cua thi treong.
» Giai doan 3/2007 - 3/2008: Thi trwong chirng khoan lién tiép diéu chinh trwéc cac
chinh sach kinh t€, su bién dong khdng ngirng clia cac bién sd dau Ira, gia vang va sirc
ép clia ngudn von nwdc ngoai do vao thi trieong von.

Nhuw vay, néu quan sat k§ do thi cta chi so chirng khoan chiing ta c6 thé dwa ra nhan dinh chi

sO ching khoan hién nay dadi dung vao quy dao cta n6. Do dé trong twong lai thi truong sé
trd nén s6i dong hon. Vay dau laly do dé cd thé dua ra két luan nay?

D6 thi phan tram tang gidam VN-Index

0.08

® Retun
—— Upper

—— Lower

-0.06

* Gid tai thoi diém 07/03/2008 tinh toan IGi 300 ngay (Nguon MHBS)

CAu trdc rai ro cla thi truong chitng khoan Viét Nam trong giai doan ndm 2007 c¢6 mét bién
d6 dao dong 16n tao thanh hinh mét ca phéu. Qua day chiing ta c6 thé thdy duoc dic tinh hinh
sin clia thi truong. Nhu vay, tinh chu ky cla thi truong sé dwoc 1ap lai trong giai doan toi. Sy
mé& rong vé cau trdc nay tao cho ching ta vé mot khodng day cla thi trwong va 8 tdang manh
trong giai doan t¢i. Diéu nay s& duoc chi ré trong phan thdng ké vé cac chi sé tai chinh binh
quan clia cac doanh nghiép trong nam 2007.
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* Gid tai thoi diém 07/03/2008 tinh toan IGi 300 ngay (Nguon MHBS)

Hinh cung “Mat budn” tao thanh cau tric “Ngai Thi trvdng budbn” cho thdy su suy gidm
nhanh chéng cla thi truong trong sudt nam 2007. Nhan xét, chi s6 VNIndex bién dong manh
lién ti€p vuot qua cac ngudng canh bao. Biéu nay chiing t6 thi trudng con chira nhiéu rdi ro
tong thé (bao gdm rdi ro hé théng va rii ro phi hé thong). Loi sudt chirng khoan giam manh
xudng thdp hon 1ai sudt ngan hang thi do ciing la thoi diém cac nha dau tv ngan han chay
tron khdi thi trvong. Con nhitng nha dau tv theo huéng dai han sé tiép tuc dau tv theo chién
lvoc dau tv gia tri. Vathuc té diéu nay da xay ra mot khi 1ai suat cla ngan hang thvong mai
tang manh vuot qua 12% nam thi cac nha dau tu hoan toan thét bai trong chién lwgc st dung
don bay tai chinh trong giao diém thoi gian 2 thang tredc ctia ngudng rét cla thi truong. Day
la diém xac dinh budc phai giai thoat cac khoan vay don bay tai chinh néu khong muon di vao
sy mat kha nang thanh toan.

Bang do thi nay titng ngdy chiing ta cd thé ding dé kiém soat mirc dd rai ro vady béo vé diém
can phai tién hanh ta clu tric danh muc dau tw. Xét vé mat dv bao thi trwong thi ching ta
thdy mot xu huéng dao chiéu sé co trong nam 2008.

D0 thi chi sb gia — khdi lugng giao dich

6.0% -

4.0% A

2.0% A

0.0%

-2.0% -

-4.0%

-6.0% -
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* Gid tai thoi diém 07/03/2008 tinh toan IUi 70 ngay (Ngusn MHBS)

Mic hbtrovakhang au
- RB - 83— do==

1 357 911 B3B17192AB50703ABDBIJ DANBLHLH P55 BH5 P6ELEB G 67 B
* Gid tai thoi diém 07/03/2008 tinh toan IUi 70 ngay (Ngusn MHBS)

Tl bang thong ké trén, ching ta cé thé thdy chi s6 chitng khoan VN-Index c6 bién dong bién
thién 16n (cu thé dao dong tlr gia tri nhd nhét la 101.55 dén gia tri Ién nhat 1a571.04). Con do
léch chuan lai rat Ién 81.10174687, diéu do chirng to chi s6 chitng khoan rui ro rat cao. Nhw
vay, co thé khang dinh thi truedng chitng khoan Viét Nam tiém 4n nhiéu rdi ro, c6 nhitng Itc
thi trvong phat trién qua néng tang nhu moét qua bong béng bay. Nguyén nhan nao lam cho
chi s6 chirng khoan gidm nhanh chéng trong giai doan tir 02/2007 dén nay?

Chung ta cé thé ly giai van dé dé nhu sau:

M6t khi chi s6 VN-index da tang Ién t6i cwc diém va vuwot qua xa gia tri ky vong cla lwc
lwvgng tham gia thi trvong cling la Idc thi truong bong béng nd. Trong IGc nay thi truong trd
nén hodng loan va nhitng can thiép qua cham chap, kém c6i sé lam cho thi truong tré nén dm
dam trong thoi gian dai. Cac chinh sach kinh t€ luén phai c6 mot su thdng nhét trong cach
lam, va sang tao dé tring phd vai cac tinh hudng bién dong lién tuc cua thi trvong. Van dé kiém
soét lam phat va ting trudng kinh t€ phai 1& mot chinh sach can bang va co sy tinh toan ki
lwvdng dé hai hoa céc loi ich kinh té.

Mot cau hoi dat ra la chi s6 chirng khoan VNIndex co tuan theo tinh ngau nhién hay khong?
Theo nghién clru ctia George Akerlof, Michael Spence va Joseph Stiglitz (gidi Nobel 2002),
mot khi thong tin cung cap cho cac nha dau tu khong duoc can xirng thi tat yéu thi thuong sé
c6 nhitng tin hiéu sai 1&ch 1am cho cac nha dau tw s& gdp nhiéu rdi ro (hiéu tng bat can xung
thong tin). Do dd, néu nhin nhan va xét dén thi trudng Viét Nam, chiing ta sé thdy duoc sw
yéu kém vé chudn muc cung cédp théng tin cho cac nha dau tv cling nhw doi ngli tw van tai
chinh- chitng khoén dén cac nha dau tw. Mat khac cac chinh sach nha nudc can phai c6 mot co
ché do xét thdng tin cuanha dau tw trudc cac dong thai diéu hanh caa minh. Pay 1a cach lam
c6 tinh thuong xuyén dinh ky gitta cac té chuc tai chinh véi chinh phu dé ¢ nhirng phan ng
kip thoi tranh sy 1&ch lac vé thdng tin.

B&o céo trién vong thi trvong chiing khoan nam 2008



Cong ty ¢b phan chiing khoan MHB

D6 thi historgam cutia chi s6 VN-index

Phan ph6i ty suét lgi nhuan 70 ngay mmm VNNDEX ~ ——CDF
Két qua thong ké

8 1 VNINDEX Return
Min 583.45 -4.74%

Max 1,174.22 5%

Range 590.77 0.11

Average 960.97 0.00

Meadian 982.71 0.00

Mode N/A N/A

Var 14,968.87 0.00

Stdev 122.35 0.02

Skewness -0.81 0.13

bﬁ\&\l \"\3\05 ?C‘S\QL%Q\Q19’&\0\,@3@\:90?\:?’@\0 ;3’(8\0 ég\° :{)@\Q §\° ;.(\0\°;Sg\° ,§B\° ,§@°‘\Q Kurtosis 0.10 0.15

Can ctr vao db thi histogram, chiing tathdy rang chi s6 VN-Index tap trung xung quanh ty suét
lgi nhuan am -1.61% cho dén 1.2% trong 70 ngay vlra qua. D0 thi cho thdy sw phan phdi gan
v6i phan phoi chuén va cé do nghiéng vé bén tréi nhiéu hon. Do do, trong giai doan vira qua
cac nha dau tu sé thua 16 nhiéu hon trong hoat déng kinh doanh ctia minh.

Théng qua dd thi, chung ta nhan thiy bién dong cua chi s6 VN-index larat 16n. Do léch tiéu
chuan Ién thé hién rd nét sy phan tan clia chi s6 VN-index khdi gia tri trung binh khalén. Sy
phan tan nay cd lién quan dén rdi ro tong thé. Nhw vay véi rdi ro nay hau nhv cac nha dau tw
néu khong cé kha nang thich nghi nhanh véi bai canh thay doi kinh té thi s8 rat kho tranh rai
ro. Méc khéc, rui ro nay thudc rui ro téng thé thi cac nha quan tri danh muc tai barat kho toi
thiéu héa nd dén mot mic nao do duoc.

Ap dung phrong phap phan tich k¥ thuéat d6i véi phéan tich chi s6 VN-index |a khéng chinh
x&c vi trong thuc t& qua kiém nghiém trén, chiing ta rdt ra duoc két luan tinh ngau nhién co
tinh tam 1y ctia chi s6. Do d6 phuong phép hiéu qua nhat 1asir dung cac mé hinh dy bao chudi
thoi gian dé dv bao. Phuong phdp dua trén nén tang triét ly nhw sau “Céac nha dau tu théng
thuwdng nhin vao gia quéa khir dé quyét dinh dau tu trong twong lai”.

II. Bdan do phan nganh thi truong chirng khoan Viét Nam

Trong nam 2008, thi trwvdng chirng khoan Viét Nam sé c6 mét sw bién dong 16n vé gia tri clia
céc cO phiéu niém yét trén ca hai san. Nhu vay, tdm ban do cla thi trwdng phai chi cho céc
nha dau tv dau la cac cong ty co trién vong cao, nha dau tv can danh gia cac phwrong phap
phan tich co ban, phan tich k¥ thuat va kiém nghiém thong ké. Qua viéc tinh toan vao ngay

8
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07/03/2008, ching ta s& c6 mot bang chi tiét cac chi tiéu nham so sanh dé phat hién ranganh
nghé nao cé su tang truong vuot bac trong twong lai.

P/E and FPE(30%)

Du lich & giai tri 1 26 1534

Dich vu Taichinh AE% 20 3

Dich vu ban Ié AE 1; |

Ky thuat AE ig
O t6 & linh kién, phu tung AE 114
Dich vu tién ich (Pién, nuéc) AE] 173 EETEE(BO%)
vat dung ca nhan va gia dinh AE 113

Vvat lieu xay dung AE} 20 3

Tainguyén 14

Y6 : : : s
Phuong tién truyén thong AE%] 12
Hang hoa va Dich vu Cong nghigp AE L6
Thuc pham & dd udng AE 314 :

5 10 15 20 25 30 35 40

* S5 ligu bdo cdo tai chinh chua kiém fodn ndm 2007 ** Gid tai thoi diém 07/03/2008 (Ngusn MHBS)

FPE Average by Sector

© Thuc pham & do uéng

@ Hang héa va Dich vu Céng nghiép
O Phuong tién truyén thong
OYté

@ Tai nguyén

© Vat liéu xay dung

@ Vat dung cé nhan va gia dinh
© Dich vu tién ich (Bién, nwéc)
@ Hoa chat

@ O t6 & linh kién, phu ting

O Ky thuat

o Dich vu ban lé

@ Dich vu Tai chinh

@ Dau khi

@ Du lich & giédi tri

* S5 ligu bdo cao tdi chinh chua kiém todn ndm 2007 ** Gid tai thoi diém 07/03/2008 (Nguon MHBS)

Théng qua chuong trinh xt 1y tinh toan cho thdy sau dot diéu chinh gia tir thang 4 cho dén
nay thi P/E cta cac nhom nganh da co sy diéu chinh ¢ mtc hop 1y nhat dinh trén co so tinh
toan EPS cua ndm 2007. Dua trén su tong hop bao cao quy cua cac cong ty niém yet hién nay
da co mot sd cong ty tang trudng vaot bac tir 30%-50%. Tur day dén cudi nam mot sb cong ty
niém yét s& c6 muc gia hop Iy dé dau tw. Hién tai, chiing ta nhan thiy da c6 mot s& nganh
nghé cham muac P/E duéi 20 trén s liéu ndm 2007. Néu tinh trén sy tng trudng manh mé
nam 2008 thi chi s6 P/E cudi ndm 2008 con nho hon 20 kha nhiéu. Chung ta c6 thé khing
dinh day la thoi diém kha chin mudi cho viéc lva chon nhitng ¢b phiéu tét dé tién hanh dau tu.

B&o céo trién vong thi trvong chiing khoan nam 2008
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PIE EPS

Cong nghiép

35.0

Dich vu Tién ich ﬂ

.

Ky thuat

Tai chinh
OEPS

Viéc chong lam phat giam xudng dudi hai con s0 & lam cho muc tiéu phét trién kinh té co thé
bi anh hwdng it nhigu. Nhung thuc chét qua trinh nay tao mot sv kiém soat hop ly vé cung tién
cling nhu tao si on dinh vé chinh sach tién té vathi treong ching khoan trong sau thang tdi.
Theo dv doan, trong thang 6/2008 chinh sach tién té sé c6 nhirng ndi 1dng nhat dinh mot khi
nén kinh té di vao s 6n dinh. Day la co thé lathoi diém nhay cam véi gi¢i dau tw khi cac bao
cao tai chinh 6 thang cho thay tinh hinh hoat dong kinh doanh cta cac doanh nghiép.

Nganh Vén héa (VND) % Ty No P/E %Doanh thu EPS EPS EPS
trong 1 nam 2nam

Cong nghiép 12,816,408,301,944 30.81% 134 183 235% 28427 3317.0 3265.1
Dich vu tiéu dung 1,506,768,879,959 362% 19 16.9 44.4%  3037.8 3621.2 34549
Nguyén vét liéu 7,729,648,634,332 1858% 24 13.7 37.3% 37165 39982 41411
Hang tiéu dung 7,069,555,677,613  16.99% 42 129 25.7% 34034 34594  3250.5
K thuat 1,166,442,090,000 2.80% 4 92 130.8%  3694.2 42276 37949
Y té 522,698,190,000 1.26% 4 305 16.2% 51968 4126.1 2703.7
Dau khi 2,101,397,300,000 5.05% 2 211 56.9%  3140.6 4217.7 34478
Tai chinh 3,757,014,100,000 9.03% 12 19.7 130.3% 74412 62712 71633
Dich vu Tién ich 4,929,925288,369 11.85% 11 16.6 12.1% 22149 2307.0 2299.2

* S liéu bao cdo tai chinh chwa kiém todn nam 2007 ** Gid tai thoi diém 07/03/2008 (Ngusn MHBS)
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Nganh Von héa (VND) % Ty No P/IE %Doanh EPS EPS EPS

trong thu 1 ndm 2 nam
Thuc phédm & dd udng 5,861,885,677,613 14.09% 28 135 241% 3561.3 36259 33361
Hang héava Dich vu Cong nghiép 5,724,989,200,439 1376% 58 164 32.6% 30882 38519  3660.1
Phuong tién truyén thong 128,785,960,000 031% 7 121 252% 38331 31460 37449
Y té 522,698,190,000 126% 4 305 162% 51968 41261 27037
Tai nguyén 2,396,339,940,000 576% 15 136 46.3% < 3380.8 40392  3787.1
Vat lidu xay dung 7,091,419,101,505 17.05% 76 198 16.4% 26554 29089  2963.6
Vat dung ca nhan va gia dinh 1,077,284,480,000 259% 13 115 28.9% 28646 29489 31124
Dich vu tién ich (Bién, nwéc) 4,929,925,288,369 11.85% 11 166 12.1% 22149 23070 22992
Héa chat 5,333,308,694,332 1282% 9 138 224% 42759 39297 47310
O 16 & linh kién, phu tiing 130,385,520,000 031% 1 143 27.0% 59885 54352  2647.1
K§ thuat 1,166,442,090,000 280% 4 92 130.8% 36942 42276 37949
Dich vu ban 1& 928,215,190,000 223% 8 124 760% 22955 3617.4 25895
Dich vu Tai chinh 3,757,014,100,000 9.03% 12 197 130.3% 74412 62712 71633
Dau khi 2,101,397,300,000 505% 2 211 56.9% 3140.6 4217.7 34478
Du lich & giai trf 449,767,729,959 1.08% 4 344 149% 31306 44604 46781
Binh quén gian don 16.43 249% 3452 3432 3371
Binh quén trong sb 12.77 18.7% 2536 2685 2702

* S5 ligu bdo cdo tdi chinh chua kiém todn ndm 2007 ** Gid tgi thoi diém 07/03/2008 (Ngusn MHBS)

Viéc so sanh cac nganh nghé trén thi trvong ching ta xem qua ban d6 phan 16p theo mau cau
trdc clia céc chi tiéu.

Chi tiéu % Doanh thu PIE EPS #EPS

Thire pham & dd udng Wo2% W4 . 255 2

Hang hoa va Dich vy COng nghiép |22 3% | RlS B 2056 W 253
Phwrong tién truyén thong | LS = | skl 5% Il

Y té . 5107 13

Tai nguyén I 46 3% W4 [ Eek] . 443

Vit liéu xdy deng B co Bl 2555 §11¢

Vat dung ca nhan va gia dinh | pEl=l W11 I 2565 113

Dich wu tién ich (Bién, nwedrc) | i | =kl WE3E

Hoa chat W22 % W4 . 1275 4% |

O tH & linh kién, phy ting WC7 s [ RE [ [sjelE] 0% i

Kif thuat [ RERRCCEET e . 2554 W 23%

Dich vy ban 1& . G mi2 Bl 2256 [ RIS
Dich vy Tai chinh [ EEEEE el [ EEN [ [E=EES
DAu khi ST [ . 2147 . 7O

Du lich & gidi tri c: I3 W G243
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Thi tredng C/khoan Thi tredng C/khoan Tham
Thuong Hai - Shanghai Quyén - Shenzhen
A Share B Share A Share B Share
S6 lwgng cong ty niém yét 851 54 676 55
Téng von hoéa thi trearng (Ty USD) RMB 18,148 RMB 88 RMB 4,363 RMB 101
Hé s6 P/E binh quan (1an) 39.7 41.35 37.03 15.33

Ching ta nhin thdy mot tvong lai cla thi tredng chirng khoan Viét Nam trong nam 2008 véi
céc cd phiéu c6 muirc tang trwdng doanh thu cao, hé sé P/E binh quan tinh trén trong sd von
hoa la 12.77 va tinh theo phuong phap binh quéan gian don |a 16.43 trong khi so sanh voi thi
treong chirng khoan Thuong Hai ¢ mic P/E 1én dén 39.7. Mat khéc, loi nhuan trén von co
phan c6 murc gia tri cao 3452 trén mot cd phi€u. Bac biét mot s6 nganh nhu dich vu tai chinh
bat dong san c6 muc tang trwdng loi nhuan rat an twong, ké dé langanh dich vu ban 1, vadau
khi. Day co thé khang dinh cac ¢6 phiéu hién nay dang & mic hdp dan cac nha dau tw. Viéc
diéu chinh cua thi trwvong cho thay thi truong luén c6 nhirng dac tinh riéng biét vén cé cta né,
cling nhu nhitng phan (rng ctia n6 truéc cac bién sé kinh té vi md vé chinh sach tang trudng,
lam phat valai suat.

[I1. Trién vong cac nganh nghé nam 2008

Can ctr vao cac O liéu trén ching ta s8 thay viéc lva chon mét danh muc hop ly pha hop véi
chién lugc riéng biét cta trng nha dau tv. Néu ching ta thic hién theo chién luoc tang truéng
thi nhitng nganh dich vu ban 18, dich vu tai chinh & day la cac cong ty bat dong san, dau khi la
nhi*ng nganh can dugc dua vao trong danh muc dau tw c¢6 khd nang tang trudng va tao lgi
nhuan cao. Khi thi trvong diéu chinh va cé nhiéu bién dong, cac nganh Dau Khi, Hang Tiéu
Dungvay Té thuong lanhirng nganh “phong tha”.

Tém lai, can cir vao cac bang tinh toan trén, chdng ti c6 mot sd nhan dinh vé su dich chuyén
c6 tinh tang truang trong twong lai cia mot s nganh nghé trong nam 2008.

Nganh dau khi: 1a mot nganh c6 tinh khan hiém vé nhu ciu ngay cang cao
nham dap (rng cho téc do tang trudng kinh t€ 7%-8.5% nam. Vi mic ty trong
cao trén GDP cho thdy mét tam quan trong clia nguon “Vang Ben” nay dbi véi
s phét trién nén kinh té. Theo danh gia ciia chiing téi thi day s& 1a nganh co6 su
tang truong dot pha trong nam tai.

Nganh dwgc pham, y té: 1a nganh s& c6 sy ting trudng manh trong twong lai.
Bai day 1a nganh c6 mdt thi truong tiém nang rong 1én véi 80 triéu ngudi dan.
.. bac biét, trong nganh nay c6 mot ty 1€ sinh loi trén von kha cao tir 30%-50%
% | trén vén. Ngoai ra, s phat trién manh mé kinh té s& 1a mot co hoi 16n cho ngudi
' dan tiép can nhitng dich vu chdm soc y té chat luwgng cao nhdam nang cao thé chét
3 cua chinh minh.
LELL
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Nganh tau bién, cang, logistic: Vi su phat trién khong nglrng clia nén kinh té,
hdi nhap sau rong vao WTO doi héi VN c6 mot hé thdng cau cang twong xtng
" v6i 3260 km bo bién. Véi chién luge dau tu ra cang bién, tau bién 1a hudng di
. nhdm gia toc chién luoc kinh té bién.

Nganh dién, nang lweng: ciing 1a mdt trong nhitng nganh c6 sy phat trién manh
mé& sao cho tuong x(rng su phat trién ki nh té. Pac diém cua nganh nay thi vén
dau tu 16n va cho mot mic ty 1é sinh 161 6n dinh. Bac biét, véi cac cong ty thay
i diénlon s3 co ngudn loi nhudn dot bién sau khi hét thoi han khiu hao .

_Nganh dich vu hang héa: Nganh nay co mot sur tang trudng an tuong trong
“Sdoanh thu 1én dén 30%/nam. Nhu vay, nhitng ¢ phiéu trong nganh nghe nay sé
@tao ramot sy dot bién theo mua kinh doanh dic thu riéng biét cuatirng cd phiéu.

Nganh dich vu tai chinh, ngan hang (bat dong san): bay van la nganh c6 tiém
nang nhung d6 la cugc choi cua cic t6 chue 10n ¢6 tiém lyc va chién luoc phat
trién vé da han.

Trén thi truong chirng khoan Viét Nam hién nay, cac cong ty niém yét sé c6 nhing diéu chinh
|6n trong chinh sach phat trién va dau tu cia minh. Xu thé chinh vé sy lién két cua cac cong ty
|6n trong cac hoat dong dau tu, day manh hoat dong dau tu, vé xuc tién xdy dung cac khu vin
phong thwong mai dét dai trén nhitng Vi tri dic diama cong ty so htu. By chinh la mét co
hoi 1én cho nhitng nha dau tu vi nhu cau thué van phong, can hd cao cap sé& tiép tuc ting cao
trong thoi gian t6i. Theo du bao cuaHiép hdi kinh doanh bt dong san (HORE) lugng cung vé
van phong cho thué trong ba nam t&i van nho hon cau.

Dbi v6i van dé& IPO 16n cac Tong cong ty nha nudce, chinh phu dang co nhimg diéu chinh
trong chinh sach dinh gia, va c&ch thtc tién hanh ¢6 phan hoa. Cac chinh sach kinh té méi s&
tao mot stc bat mai cho thi trudng chimg khoan trong nam 2008. Néu sur thay d01 nay di vao
hién thyc thi nhitmg dot IPO 16n sdp toi chac chan s& thu hat sy quan tim cua rit nhiéu cac
nha dau tu trong nudc cling nhu cac nha dau tu nudc ngodi. Boi day 1a nhu:ng doanh nghiép
cd quy md I6n, thuong hiéu manh, hoat dong kinh doanh hiéu qua Va nam giir thi phan lon
trong linh vuc hoat /dong cua minh ¢ Viét Nam. Chung toi tin tudng rang v&i mot nén kinh té
dang tang trudng tdt va 6n dinh nhu Viét Nam thi sau khi ¢b phan hoa, hi¢u qua hoat dong
cua nhitng doanh nghiép ndy chéc chin s& duoc nang cao.
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V. Du béao thi treéng chirng khoan nam 2008

 Kinh t€ Viét Nam

Viét Nam van 1& mot trong nhitng nudc co tde do ting trudng cao cua thé gidi cho du cling
anh huong cac bién s toan Céu Chinh phu quyét tim kiém soat tét lam phat va dléu chinh
giam toc do tang truong kinh té xudng 8%. Ty 1& lam phét s& cd thé thiy ré hon vao cudi Quy
I khi cac chinh sach bat dau phét huy tac dung mot cach ddng bo. Khi d6 cac tin hiéu vé néi
rong chinh sach tién té s& ¢o tac dung tdt cho thi truong. Nhu vay, thoi diém nay la co hoi dé
muavao vatich trir cho tuong lai.

« Kinh té thé gioi

Nén kinh té thé gidi dang trén da suy thoai, diu hiéu hdi phuc kho c6 thé xay ratruse Quy |11
— 2008. Kinh té M, Chau Au, Nhat va ca Chau A ¢ cic mirc do khac nhau dang trong thoi ky
am dam. Gid dau mo va luong thuc ting cao dang anh huong téi lam phét tai tat ca cac nuéc.
Cuc dy trit lién bang My (FED) d& c6 nhing bién phap ky vong s& giip nén kinh té |on nhat
thé gisi ndy co dau hiéu kha quan hon trong Quy 111 — 2008. M6t khi thi trudong von db bo vao
c4C nudc Mai ndi tir hoat dong rut vén tir cac qudc gia phat trién s& tao mot 1an song dau tu
mai trén thi truong chirng khoan nhu Viét Nam.

* Thi trwong chirng khoan

Theo thdng ké ndm 2007, tong gia tri von hoa toan thi truong Vit Nam chiém 43,7% GDP, so
voi 1,2% nam 2005. Nhu vay, téng gia tri von héa cua thi truong chimg khoan Viét Nam S
tiép tuc tang truong véi toe do cao so Véi cac nude nhu An Do, Trung Qudc khi ma tong gia
tri von hoa thi truong ¢ hai nudc nay da vuot GDP. Chinh phu da c6 nhirng bi¢n phap kiém
soat lam phat théng qua viéc thit chat chinh sach tién té nhu 13 mot bién phap dé phong ngira
c4c rui ro cho nén kinh té. Cac chinh sach nay di c6 tac dong 1on vatryc dién vao thi truong
ching khoan. Trong giai doan diéu chinh vira qua, ty 1¢ von hoa dd giam xudng chi con xap xi
21% so voi GDP. Theo dy bao nam 2008, mirc von hoa c6 thé dat dén 40-50% khi cac cb
phiéu da dau gia IPO Ién san niém yet Yéu t6 ndy s& 1am cho thi trudong chimg khoan Viét
Nam budc 1én mot tim phaét trién méi vé quy mo ciing nhu chat luong hang héa.

Bén canh d6, gia diu mo thé gidi 1én cao ky luc 108 US$/thing, gdy nén sy diéu chinh lién
tuc ctia gi4 xang dau trong nudc, tao stc ép 18n nén kinh té. Hién nay, voi xu thé giam gia cua
giaVang thé gioi sau khi IMF cong bd ban 400 tin vang rathi truong. Cu thé, gia vang giao
ky han thang 6/2008 cting giam 8,8 USD/oz (0,9%), con 918 USD/oz. Viéc ddng USD ¢0 ltc
phuc hol t6i mac dusi 1,57USD/Euro trong phién giao dich gn day giavang giao ngay co Iuc
tut xudng mirc 907,5 USD/oz. Mit khac, su suy yeu cua nén kinh té My lam cho viéc nhu cau
tiéu thy xang dau trong giai doan tir quy Il cho dén quy |11 s& thap. Diéu ndy 1am cho gia dau
€ ¢ xu hudng giam trong nhimng giai doan do, cang tao diéu kién thuan loi hon cho chinh
sach diéu hanh kiém soat lam phat. Sy diéu chinh 16 rang, va bang cac cong cu kinh té hop 1y
trong chinh séch tai chinh cong, chinh séch tién té cua Nha nudc s& 1a nhimng tin hiéu t6t cho
sir khoi ddu sudn sé hon cho thi trudng chimg khoan Viét Nam va&o quy 11 va s3 that sy phat
huy vao quy Il nam 2008.
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Hién tai, UBCK dang thuc hién chinh sach hanh chinh trong viéc kiém soat tinh bét on cua thi
truong. Su kiém soét ndy 1a can thiét nham tranh sy hoang loan cta cic nha dau tu ciing nhu
kiém soat ngudn xa hang cim cb. Bién phap ndy chi c6 tac dung trong ngan han va sé thao bo
som dé tranh lam “méo m6” thi trudng. Viéc mo rong bién do s8 dugc thyc hién dan dan véi
cac chinh sach phat trién thi truong cia UBCK cling véi c&c dau hiéu kha quan caa thi truong
tién té va chinh sach vi mé. Quy Il thi truong sé c6 su hdi phuc tir nhitng tin hidu tot tir ca
chinh pha vanoi tai cta cac cong ty niém yét.

Theo du bao s& co mot sy d6 bo 6 at cac ngudn voén nude ngodi vao Viét Nam trong giita nim
nay. Céc ngudn von ndy s3 tién hanh phan bd dau tu vao cac thi trudng tai chinh nhu chimg
khoéan, bat dong san va c&c du an kinh doanh khéc. Vién dé nady cling ddt ra cho chinh phu vé
viéc kiém soét tot ngudn von dau tu vao cac du an thiét thyc can thiét cho su phat trién cia dat
nudc, tranh nhiing cudc dau co 16n ¢6 to chire cua cac dinh ché tai chinh quoc té 1am ton hai
dén thi truong valoi ich ciia quoc gia. Nhur vy, thoi co dau tu trén thi truong chimg khoan da
dén. “Qua ngot” chi danh cho nhiing ai biét ndm bat co hdi va dén dau trudce 1an song do.

Theo du béo ctia chung t6i thi truong dang ¢ mirc hip din dé dau tu trung han cling nhu dai
han, va c&c ¢b phiéu dang & mirc gi hop ly. Véi mirc P/E (ty trong von) chép nhan 17 thi chi
sb VNIndex s& ¢ mirc 790 diém vao diém cubi quy III. Pay chi la udc tinh v6i cac ty trong cb
phleu dang c6 theo murc dy tinh trén chwa ké su ting truong trong doanh thu ciia mot nganh
nghé c6 dau hiéu tang truong manh. Pac biét, qua mot s6 ket qua kinh doanh cua mdt s6 cong
ty trong quy | diéu cho thiy mirc tang truong loi nhuén rat kha quan nhu DPM dat 425.5 ty,
dat 35,8% ké hoach nam. Cong ty ¢o phan khoan va dich vu khoan dau khi (PVD) da théng
qua ké hoach nam 2008 1a doanh thu 3.000 ty dong, loi nhuan 700 ty dong. Trong quy /2008,
PVD da dat 762 ty dong doanh thu va 220 ty dong loi nhuan, vuot 25% ké hoach. Hién tai,
cong ty dang tap trung vao cac dich vu k¥ thuit chuyén nganh dem lai lgi nhuan cao. Trong
thoi ky lam phat c&c cong ty niém yét van gia ting dugc loi nhudn cang chimg to su linh hoat
trong chinh sach kinh doanh ciing nhu tinh an toan cta linh vyc kinh doanh.
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Nganh: Dich vu Cong ich

PE :172 PB :34 PS :37 S6 doanh nghiép: 11
ROE :14,7% ROA :6,6% ROIC: 6,6%

T6ng quan nganh dich vu tién ich (Bién - Nudc)

Thi truong dién Viét Nam lathi truong c6 cung nho hon cg‘?lu vaphét trién kha manh, trong d6 Tong cong ty
dién lyc Viét Nam (EVN) lato chirc cung cap dién 16n nhat cho toan thi truong, hién nay thyc hién viéc thu
mua tat ca san lwgng dién va quyét dinh gia ban dién.

=  San xuat dién dya trén 02 ngudn chinh: thdy dién va nhiét dién. Cac nha may thay dién chu yéu 1a
cong suét vira va nho. Nhiét dién gdm 02 loai 1athan (mién Bic) vadau (mién Nam). Nhiét dién dau
chiém gan % san luong, thay dién chiém gan 40% va phan con lai 1a nhiét dién than. Du kién, co ciu
san xuat s& trong tuong lai s& 1240:40:20

= Dién cung cap cho cong nghi¢p va sinh hoat chiém hon 90% nhu cau tiéu thy dién, va dang dich
chuyén theo hudng ting dan ty trong dién cong nghiép.

Tinh hinh thiéu hut dién nang
Tiéu chi 2006 2007 2008 2009 2010 2011
Téng luong tiéu thy (tyKWh) 61.525 68.720 | 78561 | 88.774| 88774| 100.315
Tdng san luong dién cung cip (tyKWh) 60.623 68.451 | 77.775| 88228 | 88.228| 100.257
San lwong dién thiéu hut (tyKWh) 0.902 0.269 0.786 0.546 0.546 0.058
Cong suit dién thiéu hut (MW) 1196 950 850 420 420 60

Ngudn: www.evn.com.vn

Mitrc tiéq thu dién trén dau ngudi cua Viét Nam th?'lp nhét so voi cac nude Chau A. Nam 2006, dat
mic 600 kwh/dau nguoi, so voi1 2.059 kwh cua Trung Quoc va 1.998 kwh cta Thai Lan. Dy kién dén nam
2011, s& dat 900 kwh, van chua bang %2 so vai Trung Quoc va Tha Lan.

Viét Nam 1a nudc dang phat trién nén nhu ciu dién ning phuc vu san xuat va sinh hoat rat 16n. Theo
tinh toan ciia EVN, dé dép mg nhu cau phat trién kinh té véi toc do tang truong tir 7,5 - 8%/nam va véi muc
tiéu dén ndm 2020 Viét Nam co ban tré thanh mot nude cong nghiép, thi trong 20 nam t6i (dén 2025) nhu
cau dién s& phai tang tir 15 - 17% mbi nam.

Trong giai doan 2006 - 2015 ¢ xét dén trién vong 2025, Viét Nam can xdy dung thém 74 nhamay va
trung tdm dién luc v6i tong cong suat 1én dén 81.000 MW. Trudc mit, giai doan 2006 — 2008, chic chin s&
thiéu dién do cac ngudn dién dy kién xdy dung va dua vao vén hanh khong dam bao tién do. Vi luat dién
lue mai, Nha nudce daxodabo doc quyen trong dau tu phat trién ngudn dién, ludi dién phan phdi. Thi truong
dau tu ngudn dién d&duoc mé rong cho tit ca cac loai hinh doanh nghiép tham gia.
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Phan tich co ban cac c0 phiéu trén san niém yét

EPS va tang truong EPS
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Hién nay, trén ca hai san giao dich HOSE va
HASTC c0 tat ca 11 doanh nghiép hoat dong
chinh trong linh vuc dich vu tién ich.

Nhom nganh dich vu tién ich 6n dinh vé
doanh thu nén ciing khong c6 nhiing dot bién
[6n so v6i nhitng linh vuc khac nhung nhin
chung muc tang truong cac cong ty trong nhém
dich vu tién ich rat dang khich 18, véi toc do
tang truong EPS binh quén cua cac cong ty
trong nganh dat 23,3% két hop véi téc do ting
truong doanh thu binh quan dat 13,3%, diéu ndy
néi 1én viéc kiém soat chi phi cta cic doanh
nghi¢p thudc linh vyc dich vu tién ich trong
nim 2007 1a rét tot.

Hién nay, chi s6 PE binh quan cia cac
doanh nghiép trong nganh dat 17.2, day la murc
khé hop 1y trong bi canh cac doanh nghiép mo
rong hoat dong va gop vén thanh lap cac doanh
nghiép moi trong nganh nhu PPC goép vén
thanh 1ap cac nha may nhiét dién mai, uy thac
cé&C t6 chuc tai chinh quan 1y tién mit 16n tir
khoan thu dich vu hang thang dé ting tinh hiéu
qua cho doanh nghi¢p trong nganh, ROE binh
guan cua nganh dat 14.7% la hiéu qua, voi
nganh dién dugc coi 1& nganh 6n dinh véi mirc
thu nhap hang nam. ROA binh quan cua nganh
dat 6.6% néi 1én muac hiéu qua vé quan ly tai
san cia nganh ¢6 chi phi ¢6 dinh 16n. Ty sb
ng/VCSH binh quan nganh 48% dugc xem la
mirc an todn véi nganh dau tu thim dung tai San
¢b dinh. PB binh quan 3.4 |4n v6i muc phd bién
guanh 1.7 — 2.2 cua cac doanh nghiép quy mo
trung binh trong nganh 1a twong d6i an toan,
PPC (PB 14 3.8) cao nhat trong nganh.

Cb phiéu cua nhém nganh ndy thudc
nhom c¢b phiéu thu nhép on dinh, mac bién
dong cling s& khong nhiéu vi ¢6 sy kiém soat
dau vao, dau ra vé gia san pham, dich vu cua
doanh nghiép. C6 phiéu nhom nganh ndy thich
hop v6i nhom nha dau tu than trong va kha
nang chiu riii ro thép.

Véi nhitng nhin nhan vé viéc trong ngin
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han, nganh s khong c6 dot bién manh vé doanh

Ty suat LN gop Tysuat LN rong thu va loi nhuin, nhém nganh nay duoc danh
TBC | 0 i gia st tiém nang trong dai han & trong ngin han
s¢ khong co6 nhitng dot bién 16n trong nam

RHC DN — 2008.
PPC Chung t61 danh gia cao nhiing doanh
nghiép hién din dau nganh, nhém thuy dién &
PGC N ] doanh nghiép nhiét dién da gan hét khau hao vi

nguyén nhan ndm 2008 nhién ligu vé xdng —
dau & than s€ tang cao: PPC, SJD, VSH, RHC,
TBC.

KHP I 5]

0% 30% 60% | 0% 30% 60%

PPC — VFM quan ly danh myc dau tu cho PPC. Cong ty CP Thuy dién Hudi Quang-Ban Chat, gia tri gop
vbn t6i thiéu 12 244 ty dong, PPC chiém 5% vdn diéu 18, thoi gian cac dot gop von s& theo tién d6 du 4 an. PPC
¢ tham gia dau tu gop von xdy dung cac nha may dién voi Cty CP dich vu stra chira nhiét dién mién Bic.
PPC g6p vbn vao Cong ty co phan Nhiét dién I vo1 du an Nhiét dién Mong Duong I: 20% twong duong 400
ty dong. PPC gop von vao Cong ty CO phan Nhiét dién Nghi Son voi du an Nhiét dién Nghi Son I: 20%
tuong duong 400 ty ddng. PPC gop von vao Du 4n Nhiét dién Hai Phong II: 31% tuong duong 1.000 ty
ddng. Pong ¥ voi dinh huéng caa EVN, chuan bi cac thu tuc can thiét dé tham gia chuyén c¢6 phiéu PPC
niém yét thém tai san giao dich ching khoan Singapore va0 thoi gian toi.

SID — SID gbp 14 ty dong (twong duong 20% vén diéu 18 cia Cong ty c¢b phan thuy dién Binh Phudc), gop
trong nam 2007.

Nhim khuyén khich nganh dién phat trlén chinh phu hd tro cu thé thong qua Quyét dinh sb
110/2007/QD-TTG phé duyét Quy hoach phat trién dién luc qudc gia giai doan 2006-2015 c6 xét dén 2025.
Quyét dinh ndy s& dugc cac nha dau tu vao cb phleu dién vui mung don nhan khi néu rd ¢ “ tinh toan gia
mua— ban dién theo hudng thi trudng va khuyén khich cac nha dau tu trong va ngoai nude tham gia dau tu
céc du 4n ngudn dién”.

EVN cho hay thoi gian qua, thi truong gia ca lién tuc bién dong voi chi phi dau vao cia nganh dién
d4 tang nhiéu so voi mit bang nam 2005, riéng nhién li¢u cho nganh dién da tang 20,42% khién cho nganh
dién roi vao canh kho khan. EVN dang trién khai x4y dung 18 nha may dién 16n dé lan luot dua vao van
hanh tur nay dén nam 2010, hau cac du an nay déu co nguy co cham tir 3-6 thang so vai ké hoach do nhiing
thay d6i vé dia chat, thoi tiét, nhat 1a van dé giai phong mit bang. Tuy nhién, viéc thu hit dau tu nudc ngodi
gap kho khin do gia ban dién chua hap dan.

EVN cho hay theo 16 trinh tang gia ban dién ma Chinh phu phé duyét tir 1/7/2008, gi ban 1¢ dién
binh quan & ting 1én 12 890 dong cho mdi kWh. Tuy nhién, mic nay chua tinh dén yéu t6 dau vao, nén mai
day, EVN d& nghi c6 thém phuong an thr hai diéu chinh gia ban 1¢ binh quan Ién muc 917 dong cho mdi
kWh, ting 6,6% so véi gia binh quan 842 dong trong nam 2007.
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Pay 1a dot tang gia thir hai trong ca 16 trinh ting gi4 tir nay dén nam 2010. Budc ba thyc hién tir
2010, &p dung co ché dicu chinh theo bién dong cua gia ban dién xac dinh trén thi trudng phat dién canh
tranh vabién dong cua cac yéu to dau vao khac co lién quan.

Hién gia nhién li¢u (Dau thé, than, gas) hién tdng manh, diéu nay lam tang chi phi cho nganh, voi
mirc tang gia cham va duoc kiém soat gia dén thang 7.2008, nganh dich vu tién ich s& van khong c6 su dot
bién vé doanh thu va lgi nhuan véi tinh hinh thyc té hién nay.

Chi s0 thi trvong Chi s6 hiéu qua hoat dong
%+(- Ty Ty
Ma CK d(c))agﬂl eps 20 sugt sugt No/
PE PB PS thu 2007 EPS ROIC ROE ROA LN LN VCSH
'07/'06 B0 gop rong

COM 217 1.2 01 224% 1901 -27.2% 6.7% 54%  3.5% 3.5% 0.7% 0.14
KHP 103 23 06 182% 2,647 57.0% 108% 21.9% 9.0% 10.5% 6.0% 0.55
PGC 176 15 06 103% 1,792 5.4% 6.2% 84% 5.0% 12.9% 3.2% 0.35
PPC 177 38 3.8 55% 2,537 -19.5% 53% 21.6% 75% 293% 21.7% 0.60
RHC 88 19 32 -10% 4318 -1.5% 82% 22.0% 89% 594%  36.6% 0.50
SFC 175 20 02 243% 2457 -46.5% 52% 112% 4.7% 4.5% 1.0% 0.48
SID 10.7 21 3.0 14% 2,633 -15.9% 34% 194% 43% 626% 28.4% 0.71
HJS 181 1.7 3.7 1.2% 1,198 5.5% 2.5% 9.5% 28% 61.3% 20.2% 0.73
NLC 72 18 5.0 7.7% 3,856 234.1% 88% 251% 94% 51.0% 69.5% 0.52
PGS 374 18 0.5 N/A 687 0.0% 3.3% 4.8% N/A 9.4% 1.2% 0.64
TBC 152 18 77 434% 1,351 64.8% 12.7% 121% 11.0% 53.7% 50.4% 0.06

Tk;‘:]’r‘]g 172 34 37 133% 2307 233% 66% 147% 6.6% 325% 21.7% 048
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Nganh: Hang hoa & dich vu cdng nghiép

PE : 31,6 PB 12,6 PS 12,8 S6 doanh nghiép: 58
ROE :20,1% ROA :9,3% ROIC :11,2%

T6ng quan nganh hang héa & dich vu cong nghiép

Nganh san xuat hang héa & cung tmg dich vu cong nghiép hién trén 2 san chimg khoan ¢4 thé nhom thanh
Mot s6 nhom san pham & dich vu chu yéu nhu sau:

a) Nganh nhya: nganh sin xudt nhya trong nudc phai nhap khau trén 80% nguyén liu. Vi vay,
nhleu doanh nghiép san xuat d6 nhwra giam thé canh tranh trén thi truong do khéng cha dong dugc gia ca du
nguon nguyén li¢u khong thiéu. Gia nhwa nguyén lidu chiu tic dong cia gia xang dau trén thé gioi ( hién gia
dau thé giéi lién tiép 1ap nhitng ky luc, trong thang 3/2008, gia diu giao dong trong khoang 100 — 110
usd/thung). Nam 2007, kim ngach xuét khau ctia todn nén kinh té da dat 48 ti USD, tang 20,5% so vo1 2006.
Viéc nhap khau cac loai nguyén liéu nhya dé phuc vu san xuit ¢a khdng ngimg tang veé s6 lugng cung nhu
tri gia (tinh dén cubi thang 12/2007, tong san luong nguyén liéu nhya nhap khau 1a 1.659.000 tin, tuong
duong 2,507 ti USD). Trong diéu kién gin nhu toan bd nguyén liéu nhya phai nhap khau tir nudc ngodi, viée
gianguyén liéu nhua tang lién tuc cung Vi gia dau cua thé gidi (ting trung binh 144 USD/tan so vai 2006),
cong v6i su bap bénh ciia mot sé ngudn hang, da tao sirc ép khong nho trong qua trinh san xuét kinh doanh
cua nganh nhya Viét Nam.

Trong ‘téng s6 kim ngach xuét khau cta nganh trong nim 2007 |4 725 triéu d6la My, phan ting trudng do
tang ve san lugng chiem khoang 406,5 tricu (ty 1¢ 56,1%) vaphan tang do gia nguyén li¢u khoang 318,5 triéu
USD. Dudéi day labang so liéu tang truong xuat khau nganh nhya Viét Nam (triéu USD)

Thoi gian Doanh thu xuat khau Tang tredng
2004 280
2005 336 21%
2006 485 44%
2007 725 51%

Ngudn: Hiép hdi nhya Viét Nam
Du kién, nam 2008 xuit khau san phém nhua s€ dat 1 ti USD.

b) Dich vu van tai & giao nhan: tbc do ting truong hang nim vé kh01 lwong hang hda xuat khau dat
trung binh 18% ké tir nam 1995, trén 20% tang truong thuong mai tur xuit cong-tai-no qua hé thong cang
bién. Theo da ting truong xuit khau nhu hién nay, doi hoi buc thiét nhat ddi v6i Viet Nam 14 cin phai c6 mot
hé thong cang bién va dich vu cang bién t6t nhat , toc do tang trudong hang nam duy kién trong 5 nam téi dat
25% voi viée dau tu co so ha tang cang bién dat t6i thiéu 5 ty usd.

Hién, Viét Nam rat thiéu cac cang 16n v6i hé théng dich vu va trang thiét bi hién dai. Trong nim

2006, cang bién khu vuc mién Nam chiém t6i 72% luong hang hod van chuyén cua ca nuéc (Ngudn: Hoi
thao vé cang bién va dich vu van tai bién Viét Nam - Lloyd’s List va Quy hoach phét trién nganh).
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Cha trong phat trién theo hudng tré¢ hoa va hién dai hoa, phat trién manh déi tau chuyén dung, dic
biét 1a tadu dau vatau container; nang thi phan cua doi tau van tai bién Viét Nam 1én 25% nam 2010 va 35%
nam 2020 (murc hién nay la 15%). (Nguon: Quy hoach phat trién nganh hang hai Viét Nam dén 2020)

c) Thiét bi & vat lidu céng nghiép: Theo Metal Bulletin, mic du nén kinh té My dang phat trién
cham lai, nhung kinh té thé giéi nim 2008 van duoc danh gia 14 kha sang sia. Kinh té Doéng A niam 2008 du
doan sé& tiép tuc da ting truong cao 8%, trong do6 kinh té Trung Qudc sé& ting 10,5%, An D¢ ting hon 8%,
ASEAN tang 6,1%.

*Pong: Nhu cau tiéu thy san pham dién tir, vién thong, dién may tang cao, thic day nhu cau tiéu thy
dong tang nhanh tur nhiéu nude chau A. Tai Trung Qudc, nhu cdu cao nhung ton kho dong giam da cang thic
day nhiéu cong ty ting cuong nhap khau dong trén thi trudng giao ngay. CAu ting, cung giam lam gia dong
tang manh.

*Xi Mang: Luong xi mang tiéu thu ca nim 2007 wéc dat 36,04 triéu tin, dat 100% ké hoach nim va
tang 11% so vai cling ky 2006. Lugng xi mang san xuét toan nganh nam 2007 dat 36,16 tridu tan, dat 100%
ké hoach nam, ting 10% so v&i ndam 2006. Udc ca nam 2007, toan nganh xi mang nhap khau khoang 3,65
triéu tan clinker.

Nam 2007, nho chu dong duoc ngudn nguyen li¢u trong nude va nang cao ndng luc canh tranh gitra
cac doanh nghiép san xuét xi ming nén san xuét xi mang trong nudc dadap tmg tot nhu cau tiéu ding véi gia
tuong dbi 6n dinh.

Dy bao gia xi mang Quy 1/2008 tiép tuc ting cao do gia than ting 50 -70% trong thoi gian t6i. Cac
doanh nghi¢p san xuat va kinh doanh xi méng dang tich cuc cung c6 va hoan thién h¢ thong phén phoi xi
mang nham diéu hoatot nguon cung ing xi mang cho hai mién Nam Bac vdi gia ban hop ly.

*Thép xay dung : Gia phdi thép nhip khiu va chi phi ddu vao ting cao da tac dong téi gia ban thép
x&y dung trong nudc. Hién gia ban ciia cac don vi san xuat va lién doanh voi Tong Cong ty Thép tir 11.230-
12.350 d/kg tuy loai (gia ban tai nha may, chua trir chiét khau, chua c6 VAT) ting 830 d/kg so véi thang
trude. Gia ban 16 thép xay dung trén ca nudc phd bién ¢ mirc 13.500 -15.500 d/kg.

Theo bao c&o cua Hi¢p hoi Thép, san lugng thép xay dung cua toan Hiép hoi luy ké nam 2007:
3.669.000 tan, lugng ton kho thép thanh pham khoang 160.000 tan, lugong phdi thép ton kho den cudi thang
12/2007 1a2280.000 tan.

Trong nam 2007, do bién dong cua gia phdi thép thé gidi ting (gia nhap khau phéi binh quan nim
2007 khoang 491,43 USD/tan, ting t&i 27% so v6i ndm 2006) da téc dong t6i gia ban thép xdy dung trong
nude ting cao (so v6i thang 1/2007, dén thang 12/2007 gid bén 1é thép xay dung da ting khoang 5.000 d/kg,
hién ¢ mac 13.000-14.500 d/kg phi 6).
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Phan tich co ban cac c6 phiéu trén san niém yét
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Hién nay, trén ca hai san giao dich HOSE va
HASTC c6 tit ca 58 doanh nghiép hoat dong
chinh trong linh vuc hang héa & dich vu cong
nghiép.

Nhin chung nam 2007 vira qua, cac doanh
nghiép ndy hoat dong hiéu qua, cac chi sd tai
chinh cia cac doanh nghiép niém yét trong nganh
rat tot. Téc do ting truéong doanh thu cao, binh
quan dat 36.4%, nhung c6 thé thiy doanh thu ciia
cac doanh nghiép quy md 16n trong nganh nhu:
GMD giam 2.2% vi nam 2007 GMD tap trung
nhiéu vao cho céc du an cang dau tu dai han,
SAM thi ¢6 1 nim 2007 kho khin hon vi gia
ddng nguyén liéu tang 14 nguyén nhan chinh anh
huéng dén SAM, ty suit lgi nhuan rong binh
guan cua nganh dat 10.5%. Mac du nam 2007 cac
doanh nghiép ting vén diéu 1& 1én nhiéu nhung
ROE binh quan dat 20.1% van khang dinh su hiéu
qua va ndi 1én chat luong quan 1y cua cac doanh
nghi¢p trong linh vuc hang hoa & dich vu cong
nghiép van rat tot.

Chlng ta c6 thé nhan thiy chi tiéu ting
trudng EPS binh quén cia cac doanh nghiép hang
héa & dich vu cong nghiép dat 26,1% 1a rat tot
nhung c6 sy mit cin ddi trong tdc do ting truong
EPS cia cac doanh nghiép trong nganh vi nhitng
dién bién phuc tap vé bién dong gia nguyén vat
lidu va co nhiéu doanh nghiép st dung vén cho
mang dau tu tai chinh ma sao 18ng mang kinh
doanh chinh.

Hién nay, chi s6 PE binh quan cua cac
doanh nghiép trong nganh dat 31,6 vi ¢ su tham
giacia PVT v6i von 16n va PE dat 165 larat cao
(néu loai PVT, hién cac doanh nghiép con lai
trong nganh PE nam trong khoang 10 — 20, mirc
rat hop 1y vé6i nhitng doanh nghiép tiém ning ting
trudng cao); PB cua binh quén cic doanh nghiép
trong nganh dat 2,6 1a muc tich liy cao va an
toan. ROA binh quén cua nganh dat 9.3% duoc
coi la hiéu qua v6i nganh duogc xem 1& nhiéu tiém
ning, vi hé s no/VCSH trung binh 0.42, mirc
nay co thé gitp cac doanh nghiép trong nganh
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. i . . 3 i huy dong thém ngudn tai trg cho cic dy an kha
Ty suat LN gop Ty suat LN rong thi vadai han ctia doanh nghiép trong twong lai.
VIP- B A . ! Ching t6i dénh gid cao nhiing doanh
SAM — nghi¢p hién dan dau trong nhom san pham, dich
vy, cung tng va co tiém lyc tai chinh manh, co6
REE | kinh nghiém trong mang hoat dong kinh doanh
— — cia minh dic biét quan tim nhitng doanh nghiép
GMD cO kha nang canh tranh trong qua trinh héi nhap
BMP N | — WTO: BMP, SMC, GMD, PAN, REE, SAM
0% 15% 30% 0% 20% 40%

BMP — Nhya Binh Minh mién Béc (thuoc BMP) da chinh thirc dua vao hoat dong giai doan 1 nha may san
Xuat ong va phu tung tai huyén Véan Lam, tinh Hung Yén v6i tong von dau tu 198 ty dong nham bdo ddm ti
|€ hao phi trong san xuat thap.

SMC — Cung cip 35.000 tan thép cung tng cho cac cong trinh trong diém cua Sino-Pacific nhu: cau Can
Tho (goi thau sé B3 va 2A), Times Square va géi thau sé B10 - Bén Luc, Long An. SMC ky két hgp dong
cung cap thép cho TOA Corporation (mdt tap doan xay dung I6n cla Nhat Ban) dé thuc hién du an Saigon
Premier Container Terminal — Cang Container Hiép Phudc. SMC 1a nha phan phdi chién lugc cta cac nha
san xuét thép 10n tai Viét Nam, voi thi phan chié em khoang 3% so v6i ca nudc vakhoang 10% so vadi khu vuc
phia Nam, muc tiéu nang cao thi phan cung cip san pham cho thi truong trong nudc 1én 4 - 5 % vao nam
2010 (tir 300.000 - 400.000 tdn/nam). SMC hién c6 ké hach x4y dung thém Nha méy san xuit gia cong cac
san pham sau thép tai Khu Cong nghiép Phi My L.

GMD - Cang can Phude Long. Dy &n Cang Container Cai Mép — Thi Vai véi dién tich: 74 ha, VDL 63 triéu
usd, GMD gop 51%, thoi gian xdy dung 2008-2010. Dv &n Cang qudc té Gemadept — Dung Quét cong suit
3 tridu tan/nam, du kién cudi ndm 2009 di vao hoat dong (GMD gbp 55% VDL tuong ung 575 ty dong) khoi
cong:07/2006, hoan thanh:Q2/2008. Cong ty TNHH |ISS Gemadept voi VDL 200.000 USD GMD gop 51%
VDL. Cong ty CP Pau tu xay dung & phat trién ha ting GMD c6 VDL 120 ty dong, GMD 1a ¢6 dong sang
lap gop 50%. Cong ty GMD Viing Tau véi VDL 96 ty dong, GMD gop 70%. Cong ty ¢6 phan Cang Nam
Hai c6 VDL 75 ty dong, GMD la cb dong sang 1ap gop 30%. Cang qudc té Gemadept Nhon Hoi véi GD 1:
tong dién tich: 119 ha vn dau tu 1,197 ty dong thoi gian 2007 - 2010, giai doan 2: tong dién tich: 59 ha vén
dau tu 3,704 ty thoi gian 2010 - 2020. Dy &n xay dung kho lanh (Long an) GMD LCL COOL , GMD gép
49% vén dau tu 10 triéu USD, s& di vao hoat dong vao dau nam 2009. Dv an xay dwng kho Logistic (Binh
dwong) schenker, GMD gdp 49% vén dau tu 14 5,5 triéu USD khéi cong 19/10/2007. Cao &c Van phong S5 6
Lé Thanh Tén - Q.1 - TR.HCM véi DT: 16,000 m2, cao 22 tang, hoat dong quy 2/2008. Dy an khu dat I& oi
v6i dién tich 3.600 m2, dién tich xay dung 50.000 m2 véi von dau tu du an: 50 triéu USD, khéi cong 2008,
hoan thanh 2010.

- C&c yéu t6 tac dong dén tinh hinh kinh doanh chung cua cac doanh nghiép trong nganh hang héa & dich vu
cdng nghi¢p c6 thé nhan thay trong nam 2008 nhu sau:

a) Nganh nhua
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Dé ¢6 thé duy tri tc do phat trién xudt khau bén viig cta nganh can phai dwa vao xuat khau tir cac
mat hang c6 gid tri gia ting cao, déng thoi doanh nghiép nhwa can ¢ nhitng bién phap dong bd dé ha gia
thanh san xuét va ting strc canh tranh ctia doanh nghiép, trong tinh hinh mét bang lvong lién tuc tang cao.
Theo két qua khao sat cia Co quan Hop tac Qudc té Nhat Ban (JICA) da sb cac doanh nghiép Viét Nam, bao
gom céac doanh nghiép nhya, hiéu qua sir dung ning lwong chua bang 1/3 ctia Nhat Ban vakém My 2,7 lan.
Ngay ca v&i cac nudce trong khu vic dé cung lam ra mdt gia tri san pham nhw nhau Viét Nam phai tiéu ton
nhiéu nang lvgng hon dén 1,5-1,7 Ian so vai Thai Lan, Trung Quéc va Malaysia....

Thi truong thé gidi c6 ba khu vuc trong yéu: My (1,74 ti USD hang nhya nhap khau nim 2006), EU
va Nhat. Chi riéng trong linh vuc bao bl nhya, trong ndm 2006, EU nhép khau hon 500 ngan tan, tri gia
khoang 700 tiéu Euro va Nhat 14480 ngan tan. Nganh Nhya Viét Nam trong ca ba thi truong 16n ndy chi co
mot thi phan khiém ton (chua dén 3% & Nhat, khong 5% & EU va chua dén 1% tai thi truong MY). Tang
trudng xuat khau chi yeu dén tir cac doanh nghiép c6 vén dau tu nudc ngoal (Trung Quoc Malaysia, Thai
Lan), ho chuyén san xuét sang Viét Nam nhim tranh thué chong pha gia dbi véi cac qubc gia trén ~dang dugc
&p dung tai My va Chau Au ciing nhu chénh 1éch thué nhap khau dbi v6i hang hod tir Trung Qudc. Vi hang
nhya Viét Nam xuét vao chau Au tra thué it hon hang Trung Quéc t6i thiéu la 10%. Tuy vay nganh Nhua
Viét Nam van chua du kha ning dé chiém linh thi truong mot cach nhanh chéng, mot phan 1a do gi& san
pham nhura trong nudc cao hon gia xuat khau nén thi trudng trong nuwdc mang lai loi nhuan tét hon. Mt khac
viéc huy dong von 1an mit bang dé mo rong san xuat khong hé don gian, bdi hau hét cac doanh nghiép
nganh nhya la doanh nghiép vira va nho.

Hau hét nguyén liéu cho nganh nhya déu phai nhap kh&u, nén viéc chi dong trong ngudn cung cap
trong tinh hinh gia nguyén liéu cua thé gidi bién dong lién tuc cling la mot yéu t6 bat lgi. Quan trong hon ca
|& nganh nhya thiéu ngudn nguyén lidu tai sinh sach dé co thé ha gia thanh, trong khi cac nudce khu vye, tham
chicao Singapore, viéc nhép phé liéu san xuét dé tai sinh lai 1akhéng co vén dé, thi day la diéu rat kho khan
& Viét Nam. Thiéu hut nguon nhan lyc cling 1a mot van dé 16n. CUNg véi ning suit lao dong thap, thiéu
chuyén mén ciing 1atré ngai cho nd luc mé rong thi phan cta nganh Nhya Viét Nam ra nuéc ngoai. Trén day
|& nhirg van dé chinh nganh Nhua hién gip phai vaviéc khac phuc va dau tu trong thoi gian t6i s& tén kém
nhung s& gitip nganh nhua gidm chi phi trong gia thanh vatinh canh tranh cua san pham nhya Viét nam s&
cao hon, thi truong nganh nhya con rat nhiéu tiém ning trong giai doan téi dé cac doanh nghiép nhua Viét
nam phét trién.

b) Dich vu van tai & giao nhan

Phét trién hé théng cang: Theo quy hoach tong thé dén nim 2010 va dinh huéng dén nam 2020, hé
théng cang bién VN duoc phan thanh 8 nhom dia 1y, v6i 3 trung tdm chinh goi 1& c&c cang cira ngd qudc té
dé tiép nhén tau trong tai 16n, phuc vu cac khu kinh té trong diém. Phin dau dua san luong hang héa thong
qua céc cang tir 154 triéu tan hién nay 1&8n 200 triéu tAn vao 2010 va 400 triéu tin vao nam 2020. Trong thi
truong van tai bién viét nam, Sau 2 nam ké tir khi gia nhap WTO vao dau nam 2007, Viét Nam cho phep nha
cung Cap dich vu nudc ngoai thanh 1ap cong ty lién doanh dé khai thac doi tau mang quéc tich Viét Nam véi
phan vbn gop clia nude ngoai khong vuot qua 49% tong von phap dinh.

Mic di vy, ngodi cac cam két chinh thirc trong WTO, Viét Nam con thuc hién mot sb thoa thuan
song phuong khac trude khi tré thanh thanh vién WTO.
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Thuyc té & c6 3 hang tau 16n ciia nudc ngoai duoc cap gidy phép dau tu thanh 1ap cong ty 100% vén
nudc ngoai dé cung cap dich vu cho hang tau me gdm: Maersk, APL-NOL, va Mitsui O.SK sin sang hoat
dong dudi dang hinh thirc doanh nghiép von 100% nudc ngoai. Nhur vdy, nguy co cic doanh nghiép Viét
Nam mat dan thij truong 14 ¢ kha niang xay ra, dic biét sau 5 ndm ké tir khi gia nhap WTO (ndm 2012) cac
hang tau khéc ciing duoc quyén thanh 1ap cong ty 100% vdn nudc ngodi.

Nhin vao nhitng cam két cia Viét Nam c6 thé thiy &p lwc canh tranh déi voi doanh nghiép van tai
bién va doanh nghiép dich vu van tai bién trong nuéc sé ngay cang 16n dan. Céc dich vu hd tro van tai bién,
muc d6 cam két mé cira thi trudng d8 dwoc md hon. Nhu dich vu xép d& container cho phép thanh lap lién
doanh dén 50% vén nuédc ngodi, dich vu thong quan cho phép lién doanh véi 51% vdn nude ngodi ngay khi
gianhap WTO va sau 5 nim khong han ché ty 1¢ von trong lién doanh, dich vu béi container cho phép lién
doanh véi 51% vén nudc ngodi ngay khi gianhap va sau 5 nim khong han ché.

Chuing ta co thé nhan thdy mirc d6 tiém ning ctia nganh van tai bién rat 16n tao thi truong Viét nam
trong thoi gian toi, nhung s€ c6 nhitng kho khan khi cac doanh nghiép mua thém tau méi va gia nhién li¢u
nhu xidng dan hién dang ting s& anh huong nhiéu dén hoat dong cua cac cong ty van tai bién, nhung nhimng
co hoi dau tu vao cac doanh nghiép van tai bién nam 2007 nhu: Vosco, Vitranschart ... 1a nhiéu tiém nang
Vvé6i kinh nghiém trong hoat dong van tai bién & giai quyét viée dau tu vao doi tAu moi s& phat sinh thém chi
phi nhung s& dugc bu dip bang phuong 4n gian khau hao doi tau tir 7 nim sang 15 nam, véi viéc thanh 1y cac
tau cii ciing giup nang cao hiéu qua hoat dong va co 1 khoang thu 16n trong diéu kién gia thép dang ting
Manbh.

c) Thiét bi & vat liéu cong nghiép

*Pong: nguyén lidu chinh dé cac doanh nghiép san xuat trong mang thiét bi dién & dién tir va cha
yéu dugc nhap khau ting cao vi anh hudng bién dong cua gia thé giéi, diéu ndy 1am phét sinh thém chi phi
cho hoat dong cua cac doanh nghi€p trong nganh nhu SAM, UNL.... Tai S¢ Giao dich kim loai London
(LME), gia ddng giao ngay ngdy 9/1 lic md cira dat 7.005 USD/tan, tang 5,7% (377 USD/tan) so voi mot
tuan trude d6. Tai New York, gia dong giao ngay thoi gian nay da ting 5,4%, 1én 6.995 USD/tan. SO VOi
cung ky nam truéc, gia dong tai London va New York hién da tang 24-25%.

*Xi Mang: Nam 2007, nho chu dong duge ngudn nguyen liéu trong nudc va nang cao ‘nang lyc canh
tranh gitra cac doanh nghi¢p san Xuat xi mang nén san xuét xi mang trong nudc da dap ung t6t nhu cau tiéu
ding véi gia twong dbi on dinh. Du bao gia xi mang nam 2008 tiép tuc tang cao do gia than tang 50-70%
trong thoi gian t6i. Cac doanh nghiép san xuat va kinh doanh xi ming dang tich cuc ctng ¢ va hoan thién hé
théng phan phdi xi ming nham diéu hoa tét ngudn cung tng xi mang cho hai mién Nam Béc vé6i gia ban hop
ly.

*Thép xay dwng

Du béao quy I & 11/2008 gia thép xay dung tiép tuc tang, do gia phoi thép, thép thanh pham nhap khau va cac
chi phi san xuit dau vao ting.
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Chi s0 thi truong Chi s0 hiéu gua hoat dong
Ma CK Ej/()+(-|-)] EPS % +(-) T)Zt T)Zt No/
oan sué sué (07
PE PB PS thu 2007 '0E7l/3'§6 ROIC ROE ROA LN LN VCSH
'07/'06 gop  rong
ALP 1.8 27 3.0 164.3% 19,984 5558% 57.4% 149.7% 69.8% 21.2% 21.0% 0.61
BMP 150 34 2.0 35.1% 6,654 9.1% 22.2% 226% 174% 209% 13.7% 0.14
BPC 84 13 0.6 6.7% 2,868 37.8% 14.0% 154% 10.3% 5.9% 74% 0.16
DIC 109 25 0.3 36.0% 4,081 51.4% 5.6% 22.7% 6.6% 4.1% 2.3% 0.68

DNP 106 16 04 77.4% 2642 -418% 3.9% 156% 41% 105% 35% 0.70
DPC 132 19 06 10.0% 1,932 122%  7.0% 141% 75% 139% 48% 045

DTT 80 15 20 58.1% 2,550 26.3% 19.7% 189% 146% 162% 86% 0.14
DXP 99 24 14 39.1% 2917 -11.0% 123% 241% 126% 308% 21.0% 0.38
GMD 169 21 34 -22% 5,256 74%  7.6% 126% 74% 20.0% 23.8% 0.27
HBD 174 22 08 20.5% 1,612 01% 8.8% 128% 79% 78% 48% 035
HMC 99 19 01 60.2% 2,406 728%  7.2% 196% 66% 2.8% 14% 0.58
HTV 182 15 1.8 -12.3% 1533 -493% 18.2% 80% 75% 26.0% 20.3% 0.06
LGC 482 23 17 50.6% 880 -66.6% 1.4% 47% 14% 138% 55% 0.68
MCP 83 14 05 89% 3493 1106% 4.3% 164% 39% 134% 63% 0.72
PJIT 78 16 01 -6.3% 3,289 608% 83% 21.0% 7.8% 4.7% 16% 058

PMS 182 17 07 24.9% 1510 -209%  7.6% 93% 51% 99% 36% 033
PVT 1650 41 100 -29.3% 264 -73.7% 1.1% 2.5% 10% 229% 50% 057

REE 125 26 06 108.8% 6,583 173.1% 22.3% 205% 131% 26.3% 346% 028
SAM 163 13 19 2.9% 3613 -336% 7.0% 81% 59% 135% 11.6% 0.21

SFI 44 24 10 40.8% 17,717 34.1% 26.3% 53.8% 133% 36.3% 31.7% 0.69
SFN 119 16 05 5.9% 1,733 -247% 14.2% 134% 10.7% 92% 58% 011

SHC 112 13 08 19.9% 2,343 27%  3.6% 11.8% 38% 196% 7.1% 061
SMC 108 24 02 5905% 4,612 224%  75% 221% 65% @ 2.6% 15% 0.66

TMS 255 24 31 54% 2630 -29.1% 11.0% 94% 9.1% 255% 123% 0.15
TPC 131 10 12 31.1% 2,582 181.3% 53% 75% 52% 163% 93% 0.19
TTP 171 23 07 12.0% 3519 -323% 11.9% 133% 93% 11.3% 6.1% 0.20
TYA 199 17 04 6.9% 1,068 -205% 1.9% 83% 24% 74% 21% 0.67
VFC 197 27 06 71.8% 2,493 6.4%  59% 138% 50% 11.9%  32% 057
VGP 159 16 11 -21.6% 2,253 -44.9% 28.2% 103% 85% 14.5% 7.1% 0.06
VIP 113 21 16 25.7% 2,440 52% 7.6% 188% 13.0% 16.3% 13.9% 0.49

VPK 127 14 08 55.9% 1,337 94% 4.7% 108%  50% 18.9% 6.3% 048
BBS 105 15 06 6.8% 1,748 16.3% 11.1% 146% 83% 120% 50% 0.38

BTH N/A 18 N/A N/A 0 0.0%  0.0% 0.0% N/A 00% 64% 0.33
cJc 98 27 04 325% 4,236 385% 3.9% 219% 27% 89% 42% 0.90
CMC 44 22 09 344.7% 10,413 451.1% 16.1% 51.3% 19.7% 11% 20.6% 057
CTB 102 21 1.0 53% 3,145 19%  9.7% 201% 84% 282% 10.1% 0.54
DHI 134 22 10 1.9% 2,053 -51.6% 15.7% 165% 11.4% 14.5% 74% 017

HCT 82 28 16 N/A 6,022 0.0% 37.7% 33.9% N/A  201% 198% 0.17
HTP 213 26 15 -1.5% 1430 -523% 11.9% 120% 88% 13.7% 69% 0.14
ILC 151 22 09 815% 4562 -486% 57% 148% 47% 236% 21.2% 0.53

NTP 130 48 18 26.3% 5804 -295% 20.8% 37.1% 225% 23.8% 13.9% 0.32
PAN 106 26 57 71.2% 7,341 12.7% 16.4% 248% 163% 234% 535% 0.28
PJC 218 26 02 1.1% 1,427 32% 6.3% 11.7% N/A 4.6% 16% 040

PSC 78 15 01 226% 4,749 19.7%  3.2% 188% 43% 2.7% 11% 0.74
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PTC 83 19 07 66.4% 4883 -257% 48% 22.7% 62% 134% 45% 0.70
PTS 57 24 05 69.7% 8244 272.3% 141%  41.1% 13.4% 16.1% 89% 058
SAP N/A 26 NIA -100% 0 -100% 00%  00% NA 00% 7.7% 022
SDA 249 68 56  1775% 3752 -53.0% 82% 27.3% 52% 283% 225% 0.69
STP 218 24 17 55% 1,984 -50.4% 11.9% 11.0% 86% 126% 7.6% 0.10
TJC 192 18 10 242% 1,606 -664% 226%  94%  N/A 11.6% 54% 0.6
TLC 248 10 11  -144% 894 -50.9% 30% = 42% 27% 86% 44% 034
TPH 125 22 10 N/A 2270  00% 17.2% 17.8% N/A 167% 98% 0.8
TXM 102 18 02 N/A 2320  00% 46% 17.7% N/A 128% 23% 0.69
VBH 346 22 12 1.1% 705 -36.0% 43%  64% 43% 188% 34% 028
VFR 156 21 27 NA 1709  00% 13.0% 134%  N/A 182% 17.4% 050
VNC 88 25 20 N/A 4265  00% 147% 283%  N/A 69.7% 232% 0.48
VSP 67 44 06 21.1% 18,088 314.6% 2.6%  654% 27% 241% 92% 095
VTV 198 11 02 85.2% 967 255% 57% = 56% 31% 20.6% 11% 035
Trung 316 26 28 36.4% 3852 261% 11.2%  20.1% 93% 159% 105%  0.42

binh
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Nganh: Phwong tién truyén thong

PE :16,5 PB 11,9 PS 11,0 S6 doanh nghiép: 7
ROE :22,8% ROA :8,6% ROIC :13,9%

T6ng quan nganh phuong tién truyén thong

Nganh phuong tién truyen thong & san pham vian hoa 1& mot trong nhing nganh phét trién ning dong nhat
trong thuong mai thé giéi ngdy nay. Nganh nay tai viét nam hién phat trién rit nhanh vé6i cac linh vire co ban
nhu: Dién &nh, phat thanh, truyén hinh, xuat ban, nghé thuat...

Theo théng ké cia UNESCO va CNUCED (Qy ban cia Lién hop qudc vé thwong mai va phét trién)
cho thiy, trong 20 nam qua, trao d6i cic san pham truyén thong va van hoa (dién &nh, phat thanh, truyén
hinh, xuat ban, nghé thuat...) da tang truéng nhanh chong valién tuc; nim1980 méi chi dat 500 triéu USD
nam 1988 d&lén toi 380 ty USD (Theo Béo cdo toan cau vé phat trién con nguoi clia Gy ban phat trién Lién
hop quéc nam 2004).

Mot s6 chuyén gia cho rang nganh cdng nghiép vin hoa dong gop khoang 7% GDP toan cau va 3% &
cac nwdc dang phat trién (Nguon: Cuc Van Hoéa Thong Tin Co So). bicu nay noi 1én nhicu co hoi 16n trong
linh vuc kinh doanh nang dong vaméi mé tai mot quoc gia dang phat trién nhu Viét nam larat trién vong.

Dé dap ung nhu cau thong tin trong nudc va qubce té vé cac linh vuc khac nhau, hé thong thong tin dai
chiing ¢ Viét Nam d& c6 budc phét trién rd rét. Tinh dén nim 2006, Viét Nam c6 707 co quan bao chi, trong
d6 166 bao in, 9 bao dién tir, 440 tap chi, 68 dai phét thanh - truyén hinh, 24 nha cung cip thong tin trén
Internet, 14.746 phong vién, bién tap vién. Viét Nam hién c6 53 nhaxuit ban, trong d6 42 nha xuét ban trung
wong, 11 nha xuat ban dia phuong. Theo thdng ké, nim 2007, toan nganh d& xuat ban dwgc 19.100 cudn sach
V61 hon 244 triéu ban. Ca nudc hién cé 7.045 thu vién, trong d6 c6 1 thu vién quéc gia, 64 thu vién tinh,
thanh phd; 592 thu vién quén, huyén, thi x& 6.388 thu vién, phong doc sach, bao & x4, lang, thon.

Tuy nhién, so véi nhu céu ctia hon 85,1 triéu dén, s luong cac co quan truyén thong dai chung trén
cing chua dap (ng dugc nhu cau thong tin ctia nhan dan. Pay la co hoi cho cac cong ty thude linh vue
phuong tién truyén thong & van hoa khai thac va c6 diéu kién phat trién kinh doanh trong thoi gian t6i.

Hién Viét Nam dalathanh vién caa WTO (ngay 7-11-2006) nén nganh XUAt ban, in, phat hanh sach,
san pham vin hoa can hét sirc chii ¥ thuc hién cac quy dinh vé bao ho quyen tac gia, quyén s& hitu tri tué.
Gan 3 nam sau khi Viét nam thyc thi Cong wéc Berne (26/10/2004), hon nra nam sau WTO, cac nha xuat
ban (NXB) trong nuéc dang ngay cang boc 16 ré khodng cach chénh léch gitra nhirng nguwdi manh va ké yéu.

M6t cach thing thin thi quang thoi gian 3 nim cua Berne ‘hay ntra nam cua TRIPs (hiép dinh quyén
s& hivu tri tué trong WTO) tuy da gitp cho nganh phuong tién truyén thong & san pham van hoa Viét Nam co
Su thay d6i kha 16 nét nhung van chua da dé thuc sy trd thanh mot nganh chuyén nghiép. M6t trong nhitng
rao can nghiém trong nhat ngan can nganh xuét ban tién t¢i chuyén nghiép héa chinh la van nan sach lau,
sach nhéi, sao chép bang dia lau....

Phan tich co ban cac c0 phiéu trén san niém yét
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s . Ca 2 san HOSE & HaSTC c6 tit ca 7 doanh nghiép.
EPS va tang truong EPS

6,000 - _ 50% Hau hét cac doanh nghiép trong nganh
phuong tién truyen thong & san pham van hoéa trén
4,000 - 0% 2 san niém yet déu co quy mé von nho va hiéu qua

hoat dong t6t. Trong nam 2007, cac doanh nghiép
2,000 -50% nay c6 cac chi so tai chinh co ban tot. Toc do ting
l treong doanh thu cao vaty suat lgi nhuan rong binh

“100% 1 quan 1an luot dat 252% va 6,5%. Hau hét cac

ALT EBS HEV SGD STC doanh nghiép trong nganh co ty suat loi nhuén rong
mEPS @ %+(-) EPS 2007/2006 trung binh dao dong trong khoang 3,9% dén 10,2%.
Tang truong EPS binh quéan cua cac doanh
PE PB PS nghiép thudc nganh phuong tién truyén thong &
, san pham van hoa giam trung binh 14,5%. Trong
STC F — - nam 2007, cac doanh nghiép trong nganh phat hanh
SGD | ] tang vbn diéu 18 v6i gia tri 16n so véi gia trj von
HEV : dleu 1¢ ¢l cua nam 2006, nén viéc tang doanh thu
‘ an tuong nhung tbc do tang chi phi ciing cao voi
e '_ _ viéc dau tu mé rong mang ludi hoat dong, |am EPS
AT S | | E— binh quén cua nganh giam, nhung nhin chung EPS
cua cac doanh nghiép trong nganh van cao va éan
0 15 30 0 2 4100 10 20 twong trong muc 2,000 — 4,600 dong/c6 phan. Ty
so ROE trung binh nganh 22,8% véi ROA dat 8,6%
ROE ROA ROIC van chung to hoat dong kinh doanh chung cua
sTC ] [I— nganh latot & hi¢u qua. ’
SGD ] — Hié_n nay, chi s0 PE binh quér] Cla cac
| doanh nghiép trong nganh dat 16,5; day 1a mirc kha
HEV | |
hop 1y véi tinh hinh cac doanh nghiép trong nganh
EBS |— M ) Voi nhleu doanh nghiép quy mo6 von nho va £ ¢o
ALT | m L1 nhl ¢u co hoi mé rong hoat dong kinh doanh va tang
' ' von dicu 1¢. PB binh quéan nganh dat 1,9 1a tuwong
0% 20% 40% | 0% 8% 16% | 0% 5% 10% 15% | 44j an todn véi cac doanh nghiép nho.
Ty suat LN gop Ty suét LN rong Chung téi hién khong danh .gié cao kha
A — — nang caqh tral\qh c1:1.a céc? doanh I{ghléP nlérrl yéF
trong nganh nay véi 1 1y do co ban do 1a viée vi
SGD | E— pham ban quyén tac gia, in 1du sach, tai ligu, sao
HEV | | y chép bang, dia ....... van pho bién tai Viét nam. Cac
R — — dpanh .nghiép trqng ngé\nh’quy mo nh(),‘ mﬁ:c~d6
{ giao dich cua cac mé chung trong nganh cling
ALT .- _ —1 khong lon.
0% 15% 30% || 0% 8% 16%

Trong béi‘ canh kinh té vi mo bién dong phirc tap nhu hién nay, d6i voi cac doanh nghiép trong nganh
phuong ti€n truyén thong & san pham van hoa dugc dy bao nam 2008 vdi nhiéu kho khan trong hoat dong
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kinh doanh. Hién cac doanh nghi¢p trong nganh trén thi truong niém yét c6 quy moé von nho va trung binh
nén 1 rdi ro cho nhitng nha dau tw nam gitr ¢6 phi€u cla cac doanh nghiép nay la tinh thanh khoan khong
cao va dé bi thao tlng gia trong giao dich.

Tinh trang vi pham ban quyén van 1a vin dé bao dong tai Viét nam. N6i cach khéc: Ai ton trong ban
quyén, tac quyén thi ctr viéc mua, cOn ai sa0 chép lau thi cir viéc... Piéu ndy thé hién rd nét & nganh xuat ban
vatrong linh vuc 4m nhac..., mtc d6 xir Iy vi pham con rat han ché nén s3 141 vin dé gay tro ngai 16n cho
céc doanh nghiép kinh doanh chan chinh trong nganh. Hién cong uéc Berne da duoc viét nam cam két thuc
hién vé bao hd quyén tac gia vavan dé so hiru tri tué nhung van con nhiéu han ché chua dat duoc két qua tét
trong thuc thi. Cac don vi kinh doanh van hoa, xuét ban da cd mot su chuén bi trong chién lugc kinh doanh
sau khi cong udc Berne vaWTO duoc ky.

Su phat trlen doc quyén va tang cuong bat binh dang Ve truyen thong & san pham véan hoa datao nén
sur phan hoa sau sdc gilta cac nuoc phét trién va dang phat trién. Ve nganh dién anh, 13 quoc gia trén thé gi6i
chiém 80% vé san xuét va trao ddi cac san pham dién anh toadn ciu, trong d6 My dimg dau. Nhimng bd phim
va chuong trinh truyén hinh tir M¥ chiém 85%. Nguoc lai, phan 16n cac nude khac nhap khau phim nhiéu
hon xuét khéu, trir Trung Qudc, Han Qudc, ... Theo théng k&, linh vuc kinh doanh giai tri truyén thong da
phuong tién dang c6 nhiéu tiém ning va dugc xem 1a nganh kinh doanh hiéu qua trong twong lai.

Chi s6 thi truong Chi s6 hiéu qua hoat dong

Ma CK Ej/()+(-|-)] EPS % +(-) T)Zt T)Zt No/

oan sua’ sua Q
PE P8 pPs N O ° 'OE7I/D'§6 ROIC ROE ROA % N vesd

'07/'06 gbp rong

ALT 236 11 12 168% 2347  -18% 41% 46% 21% 71% 52% 013
DAE 65 21 04 284% 4615 19.6% 58% 322%  N/A 206% 67%  0.72
DST 66 20 09 163% 3150 00% 446% 30.8% 17.4% 134% 41% 030
EBS 98 31 10 14% 3614 -56.7% 88% 31.6% 102% 236% 102%  0.63
HEV 173 24 12 412% 2006 -62.8% 148% 13.9% 86% 27.0%  6.6%  0.28
SGD 92 24 08 147% 3864 -19.9% 103% 260% 7.6% 225% 87%  0.69
sTC 118 24 05 574% 2425  20.0% 86% 205% 58% 135%  3.9%  0.63
Tk;‘;']rr‘lg 165 19 10 252% 3146 -145% 13.9% 228% 86% 183% 65%  0.48
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Nganh: Thwc pham & do uéng

PE :189 PB :37 PS :25 S6 doanh nghiép: 28
ROE :17,7% ROA :9,8% ROIC :10,9%

Tdng quan nganh thuc pham & dd uéng

Nganh c6ng nghiép ché bién thuc phdm va dd ubng 1& mot trong nhitng nganh trong yéu, dap tng nhu cau
vat Iy co ban cta con nguoi, dong gop hon 20% GDP.
M6t s& nhom san pham chi yéu:

Banh - keo: Téc do ting trudng san xuat va tiéu thu binh quéan nhimg nim qua khoang 7,4%/nim
gitta nam 2000 — 2007 (Ngudn: Business Monitor International Ltd). Cac doanh nghiép noi dia chiém 70% -
80% thi phan trong nudc, con lai 1& banh keo nhap khau. (Ngudn: Business Monitor International Ltd va
SDA - Thuy Dién). Giatri doanh thu thi truong Viét nam dat 272 triéu usd, 16n thir 3 khu vuc Dong nam 4,
sau Philippines (542 triéu usd) va Indonesia (315 triéu usd) nhung 16n hon Singapore (542 triéu usd), Thai
lan va Maaysia. Giatri doanh thu banh — keo/nguoi ctia Viét nam dat 3,1 usd trong nam 2007, cao hon 1,3
lan so v6i Malaysia & 2.9 1an so véi Théi lan.

Ché bién thly san: Viét Nam 1a 1 trong 5 nha sin xuét 16n nhit thé giéi vé san lugng nudi trong
thiy san bén canh cac nudc : Trung Quéc, An d9, Indonesia & Philippines vathir 2 vé toc do ting trudong san
luong. Tong gia tri xut khau tang binh quan 14,6%/ndm giai doan 2000 — 2006, nim 2006 dat 3,3 tyusd vé
giatri xuat khau thuy san twong duong 5% GDP trong d6 dang chu y Iatang truong kim ngach xuat khau ca
tra, ca basa dat 45.3%/nam trong 3 ndm gan day. (Nguon Bao céo cla FAO, Bao chuyén nganh thiy san).
Viét nam 1& qudc gia xuat khau thuy san dimg thtr 7 thé gidi, trong nam 2007 téc do ting trudng so véi nam
2006 dat 12% voi gia tri xuat khiu dat 3,8 ty USD ( 4 triéu tan hai san). Viét nam huéng dén muc tiéu xuat
4,1 triéu tAn thuy san ndm 2008 Véi gia tri dat 4 ty usd. Hién viét nam huéng dén muc tiéu 1a nha san xuét ca
da tron 16n nhat thé gii dé cung tng 1 triéu tan vao nam 2010, trong ndm 2008 hién 825,000 tin voi didu
kién tu nhién thuan loi ctia khu vuc dong bang song ctru long.

Sira va cac san pham tlr sita: Ca nude co khoang 50 doanh nghiép ché bién sira, trong d6 chu yéu 1a
céc doanh nghiép vira va nho; mic san xut trong giai doan tang trung binh mdi nam 14 57%. Thi truong cac
san pham ché bién tir sira phat trién rat s6i dong, toc do ting truong hang nam dat khoang 12% - 15% , cao
hon tdc d6 ting trudng trung binh cua thé gisi trong nganh sita & cac san pham sira 1& 2,4% theo mirc du bao
tir 2005 — 2010 (theo euromonitor), gia tri thi truong vé san pham sita Viét nam trong nim 2007 dat 12,500
ty dong (theo ngudn AC Nielson).

Ruwou, bia, nwoc gidi khat: Ting truong véi te do cao, khoang 30%/nam giai doan 2002 — 20086,
Vv6i khoang 300 nha san xuat nhung chi co khoang 20 doanh nghiép 16n nhu Sabeco, Habeco, VBL, Halida,
Huda... (hau hét tryc thudc Tong cong ty Ruou - Bia - Nude giai khat Viét Nam) chiém hon 60% thi phan
trong nudc. Thi truong bia khong con, bia den con nhiéu tiém ning phat trién tai thi trudng Viét nam.
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Phan tich co ban cac c0 phiéu trén san niém yét

EPS va tang truong EPS
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Ca hai san HOSE & HASTC ¢ tit ca 28 doanh
nghiép.

Trong nam 2007, cac doanh nghiép ndy hoat dong
hiéu qua, cac chi sb tai chinh co ban cua cac doanh
nghiép niém yét trong nganh tét. Téc do ting
truong doanh thu va ty suét loi nhuan rong binh
quan lan lugt dat 25% va 7,8%, trong d6 nhiing
doanh nghiép hang dau trong nganh co ty suat loi
nhuan rong an tuong dao dong trong khoang 9%
dén 19%, chi tiéu ting truéng EPS binh quén cua
céc doanh nghiép thudc nganh thuc phim & do
udng ting 1,6%, cac doanh nghiép quy mé vén 16n
ting manh nhu VNM, KDC, ANV... nhin tong
quat nam 2007 la nam kinh doanh hiéu qua cua céac
doanh nghi¢p c6 nang luc canh tranh manh trong
nganh.

Tuy nhién, cac doanh nghiép nganh thiy san nam
2007 tang quy m6 vbn nhanh, viéc du tu vao co s
san xudt va may moc khéng mang lai hiéu qua ture
thi nhung ciac doanh nghiép nganh thuy san van
hoat dong hi¢u qua.

Hién nay, chi s PE binh quan cia cic doanh
nghiép niém yét trong nganh dat 18,9; day la mac
hop 1y véi tinh hinh cac doanh nghi¢p trong nganh,
thi truong va diéu kién phat trién con nhiéu thuan
loi trong nhirng nam téi. Hién cac doanh nghiép
trong nganh xuat khau thuy san c6 PE thap vi nha
dau tu du bao dén mot nam 2008 s& nhiéu kho khin
cho viéc xuit khau mit hang thay san voi viée gia
tri Viét nam déng so v6i usd ting 1ién tuc, dan dén
loi nhuan bién thu dugc cho cac doanh nghiép xuét
khau thuy san rat thip varai ro vé ty gia 16n.

Trong bdi canh kinh t& vi mé bién dong phic tap
nhu hién nay, dbi véi cac doanh nghiép xuat khau
trong nganh dugc dy bio nim 2008 voi nhiéu kho
khan trong hoat dong kinh doanh.

Chung t61 danh gid cao nhiing doanh nghi¢p hién
trong nhém dan dau nganh vé mang hoat dong cua
minh, ¢6 tiém lyc tai chinh, quan 1y hiéu qua hoat
dong & nang lyc canh tranh manh: VNM, TAC,
ANV, ABT, KDC, NKD
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Dan s Viét Nam ting trudng voi toe do 1,14%/ndm, cung véi thu nhap binh quan dau ngudi tiép tuc
dugc cai thién, du bao chi tiéu gia dinh binh quan dau nguoi giai doan 2006 - 2010 s¢ tang khoang 10%/nam.
Thu nhap binh quan nam 2007 cta viét nam dat 835 usd/nguoi.

Khu virc nong thon Ian thanh thi, théi quen mua thwc phdm tuoi van con phé bién. Thanh thi van tiép
tuc lakhu vyc chinh cho linh vye dich vu &n udng phat trién do bung né lao dong va thu nhap cao, xu hudng
tiéu dung vartinh tién ich theo y&u ciu nhip song.

M (e tiéu thu banh keo & Viét Nam hién nay khoang 1.25 kg/ngudi/nam, thap so voi mirc binh quén
cia Trung Qudc (1.4 kg/ngu:(‘wi/ném) va rat thap so véi Anh (14.5 kg/ngudi/nim) hay Pan Mach (16.3
kg/ngudi/nam). Chinh vi vdy, tir nay dén nam 2011, Viét Nam phén dau ting truong 40.4% (twong duong
7.02%/ndm) ve€ doanh thu tiéu thy va 24.8% (hay 4.53%/nam) v€ san lugng tiéu thy. Viét nam la thi truong
rat tiém ning cho cac nha san xut phat trién cac san pham chat lugng cao cap v6i loi nhuan bién [on mang
lai trong twong lai. Gia ban trung binh ctia san pham banh keo hién rat thap 1a 2,895 usd/tin tai viét nam so
v6i Trung qudc 143,783 usd/tan hodc Singapore 1a 12,778 usd/tan.

M (k¢ tiéu thu dau &n binh quan/ngudi/nam theo khuyén cao cia WHO 1a 13.5 kg, Trung Qubc dat
11.5 kg vaM¥ 12 27.5 kg, ¢ Viét Nam nam 2005 mdi chi dat 5 kg. Do vy, muc tiéu phan d4u 13 ting con sb
ndy gap 1.5 1an vao nam 2010 va ting gap 2.4 lan vao nam 2020. Twong tmg véi ting trudng nganh dau an
phai dat 12% - 15% trong giai doan 2005 — 2010.

Nganh sita dua ra muyc tiéu tang trudng giai doan 2006 - 2010 [a 12% - 15%/nam, muc tiéu thy sira
tor hang ndm 6 kg/nguoi (ndm 2005) 1én 10 kg/ngudi vao ndm 2010 va 20 kg/ngudi vao nam 2020. Hi¢n nay,
muc tiéu thy sita tai viét nam dat 7-8 kg/ngudi, thip hon Nhat ban, Singapore va Théa lan véi mire tiéu thu
Sita cac nudc nay twong tng 44, 33 & 15 kg/nguoi. Nganh céc sin sita ciia Viét nam duoc xép 1anganh nhiéu
tiém nang trong thoi gian t6i. Hién chinh phu viét nam khuyén khich phat trién ngadnh c&c san pham tur sita
nhim giam sy phu thude v&0 Viéc nhap khau san phan tir sita, theo thong ké khoang 85% céac san pham tir
Sira dugc san xut tai viét nam dwoc nhap khiu nguyen vat liéu san xuat. Nganh sira viét nam dit muc tiéu
san xuét 40% san lugng stra tuoi ndi dia theo nhu cau thi truong nam 2010.

M (rc tiéu thu cac sdn pham khac nhu thay san, stka, nwéc giai khat cling con & murc thap: Thay
san méi dat khoang 14 - 16.5kg/ngudi/nam (Han Québc 52 kg, Trung Qudc 36.2 kg...), sita 9 kg/nguoi/nam
(Trung Qubc 24 kg/nguodi/nim) hay ca phé bot chi khoang 0,2kg/ngudi (rat thip so voi Chau Au la
6kg/nguoi vathé gisi 1a 3,5kg/ngudi)... Nhu cau hai san trong nhiing nam toi trén toan cau duoc du bao tiép
tuc tang trong khi ngudn cung c6 gioi han. Hién nay, chau au 1a thi truong nhap khau hai san 16n nhét voi
24% gidatri ctia viét nam, tiép theo la My (19%) & Nhat (19%). Chau au 1anhanhap khau ca da tron 16n nhat
V6i 50% khdi lugng, hién nay nhu cau vé ca da tron ctia My dang tang nhung v6i cac vy kién chdng ban pha
gi4, thi truong My hién khong con duoc khuyén khich nhap khau ca da tron cta viét nam. Trong khi Nhat
ban 1a thj trudong nhap khau tom 16n nhat véi 40% nam 2005 va quanh mtrc 20% nam 2007 (vi C&C Vu xuét
khiu tom viét nam c6 ham lugng khang sinh cao), tiép theo 1& chau &u (18%) & My (10%). Hién cac thi
truong méi vatiém ning cia viét nam 1a Han qudc & Dai loan.

V& mang rwou — bia véi toc do ting truong hang ndm giai doan 2002 — 2006 |& 18% véi san luong

1,7 ty lit, trong nam 2007 theo thong k& ca nudc xap xi 2 ty lit va du kién tiéu thu 3,5 ty lit ndm 2010, thi
truong rugu — bianhiéu tiém nang trong nudc nhung mirc d canh tranh cao trong thoi gian toi.
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Chi s6 thi truong Chi s6 hiéu qua hoat dong
% +(-) 0 Ty N
= % +(-) % Ty suat
Ma CK doanh EPS suat No/
PE PB PS thu 2007 |0E7I;§6 ROIC ROE ROA LN rIE)rI:I VCSH
'07/'06 9op 9
ABT 91 13 0.9 30.2% 6,495 -14.5% 95% 146% 93% 16.1% 9.5% 0.31

ACL 95 41 1.0 73.1% 6,186 -61.8% 23.0% 433% 21.6% 19.2% 10.4% 0.40
AGF 159 1.0 0.5 42% 3,079 47.9% 45% 6.4% N/A  13.2% 3.2% 0.26
ANV 119 26 14 16.9% 5,854 31.9% 201% 21.8% 11.3% 22.1% 12.1% 0.21
BBC 375 46 1.9 332% 2,321 88% 81% 122% 6.3% 26.1% 5.5% 0.45
BHS 11.7 1.7 1.0 -159% 3,183 88% 6.0% 142% 58% 11.9% 8.3% 0.43
CAN 99 12 0.3 51.4% 2,004 -158% 9.0% 123% 7.2% 16.6% 3.2% 0.34
FMC 100 1.7 0.2 8.1% 3,480 -339% 50% 173% 6.6% 8.0% 2.8% 0.57

ICF 116 16 0.7 151% 1,662 744% 40% 13.7% 54% 16.0% 6.0% 0.57

IFS 109 19 1.0 153% 2,492 16% 62% 179% 7.8% 21.2% 10.0% 0.53
KDC 269 26 5.2 23.8% 5121 -93% 83% 98% 7.3% 261% 19.5% 0.19
LAF 10.0 23 03 -105% 3,640 -2594% 10.7% 233% 93% 9.0% 3.4% 0.45
LSS 10.7 14 11 30.0% 2,719 8.0% 133% 135% 82% 19.1% 11.5% 0.28
MPC 155 23 0.7 1431% 2,100 61.2% 61% 147% 74% 4.9% 9.2% 0.45
NKD 153 4.7 21 33.9% 7,851 8.6% 19.6% 30.8% 11.5% 24.1% 14.1% 0.58
SAF 9.0 22 0.3 22.5% 3,774 20.0% 164% 25.0% 13.0% 6.0% 3.3% 0.41
SCD 92 17 0.8 22.1% 2,584 17.2% 19.8% 18.3% 13.7% 37.5% 9.2% 0.21
SGC 85 24 14 33.8% 4,646 57% 263% 28.0% 21.3% 21.6% 16.0% 0.12

SJ1 170 13 0.4 -1.6% 1,665 -415% 76% 7.8% 6.3% 10.6% 4.0% 0.14
TAC 16.3 58 0.8 68.5% 6,623 175.1% 21.8% 355% 120% 8.3% 4.9% 0.57

TRI 16.7 1.7 0.6 31.6% 2,018 56% 19% 10.1% 2.0% 29.6% 2.2% 0.74
TSA 156 11 0.7 142% 1,471 -27.2% 53% 71% 51% 11.3% 5.0% 0.20
VHC N/A 0.0 N/A N/A 0 00% 00% 0.0% N/A  0.0% 7.1% 0.00
VNM 203 4.7 2.9 28% 5518 19.9% 153% 23.0% 16.0% 27.4% 14.2% 0.19
HHC 101 21 0.6 4.4% 3,605 3.7% 11.6% 21.0% 89% 17.5% 5.8% 0.49

HNM 178 1.2 0.5 -1.9% 1,208 17.3% 37% 69% 35% 24.3% 3.7% 0.36
VDL 104 2.8 0.6 10.1% 6,723 74.1% 141% 27.0% 185% 18.6% 5.8% 0.45
VTL 120 25 0.9 17.4% 3,503 216% 7.3% 205% 93% 21.6% 8.4% 0.55

Tgi‘r"]rt‘]g 189 37 25 250% 3,626 16% 109% 17.7% 9.8% 17.4% 78% 037

34

Béo céo trién vong thi trudng chimg khoan nim 2008



Cong ty ¢b phan chimg khoan MHB

Nganh: Bat dong san

PE :333 PB  :52 PS :20,8 S6 doanh nghiép: 11
ROE :22% ROA  :89% ROIC :126%

ToOng quan nganh bat dong

Nam 2007, thi truong bat dong san da c6 nhitng budc phat trién manh mé sau nhiéu nam tram ling d6i
VGi tat ca cac loai hinh, tir khu cong nghiép, vin phong cho thué, trung tam thuong mai, khach san, khu nghi
dudng cho dén nha &; thu hut rat nhiéu nha dau tu trong va ngoai nudc tham gia, trong do co6 ca sy gop mat
cta nhimg tap doan bat dong san 16n vandi tiéng trén thé gioi dén tir Singapore, Nhat Ban, Han Quoc . Vi
vdy ma trong nim vira qua, chung ta da duoc chimg kién gia dat, gia thué, gia chung cu ting rat manh, dac
biét 146 nhitng vi tri dic dia.

Theo du bao cta nhiéu _chuyén giatrong nganh, thi truong bat dong san Viét Nam s& tiép tuc tang truong
trong vai nim t6i boi co rat nhiéu yéu té thuan loi da thc dong 1am gia ting manh mé& nhu ciu vé tat ca cac
linh vire ctia ngdnh bat dong san:

- Viét Nam thu hit ngay cang nhiéu vén dau tu nuée ngoai (FDI nam 2007 dat 20,3 ty USD, gan gip doi
SO V6i nim 2006), bén canh d6 sé lwong doanh nghiép trong nudc ting nhanh (hién nay c6 khoang
300.000 doanh nghiép, du kién dén nim 2010 s& cd khoang 500.000 doanh nghiép) va chu truong di doi
céc nha médy san xuét ra khoi trung tim dé thi 1& nhitng dong luc 16n thuc ddy nhu ciu cho sy phét trién
cua cac khu cdng nghiép va van phong cho thué.

- Ngudi nude ngoai dén sdng valam viéc tai Viét Nam ngay cang nhiéu; chu truong thoang hon dbi véi so
hitu nha caa Viét Kiéu va nguoi nudc ngodi; Viét Nam 13 nude co co ciu dan sd tré, thu nhap cia ngudi
dan dang ngay cang ting cao (thu nhap binh quan dau nguoi nam 2007 ude dat 835 USD, ting khoang
16% so0 véi ndm 2006), ty | tiéu dung thuoc hang cao nhat Chau A, uéc khoang 70%; toc d6 d6 thi hda &
Viét Nam ngay cang cao, dén nam 2010, ty 18 d6 thi hda ¢ Viét Nam du béo & ting 1én 33% va dén nim
2025 s3 dat dén 45% la nhitng nhan t thuc ddy manh mé nhu ciu vé nha &, nha cho thué va sy phét trién
cua cac khu trung tdm thuong mai.

- Khéch quéc té dén Viet Nam ngdy cang nhiéu, trong nim 2007, lan dau tién sb luot khéch québc té dén
Viét Nam vuot qua con sb 4 tridu, dat 4,22 tridu luot, ting 17,9% so v&i nam 2006; thu nhap va doi sdng
cia ngudi dan Viét Nam dang ngay cang ning cao ciing dan dén nhu ciu vé du lich ting cao, trong nim
2007, khach du lich ndi dia dat 19,2 tri¢u luot, tang 9,7% so v6i ndm 2006. Nganh du lich — giai tri — nghi
dudng duoc du bdo s tiép tuc ting trudng tot trong nhimg nim t6i S5 tiép tuc 1am gia ting nhu cau vé
khach san va khu nghi dudng.

Nam 2008, can can cung cau vé bat dong san van tiép tuc c6 su chénh léch nghién vé phia ciu, trong khi
nguon cung van con han ché. Vi vy, & mét sd linh vuc nhu vin phong cho thug, trung tam thuong mai, gia
ca s& tiép tuc tang cao. Nhin chung thi gia ca bit dong san ting qua cao s& anh huong khong tot dén moi
truong kinh doanh do s& 1am chi phi ddu vao cia doanh nghiép ting cao. Tinh trang ndy S8 bot cing thing
hon tir sau nam 2009, khi ma cac dy an 16n lan luot dugc hoan thanh va dua vao khai thac, sir dung. Trong
giai doan khoi sic cta thi truong bat dong san vira qua da co rat nhidu doanh nghi€p trong nudc cong b
tham gia, mo rong hoat dong san xuét kinh doanh sang linh vuc bat dong san voi nhiéu du an quy md khac
nhau cong véi su dau tv manh mé& cta céc nha dau tu nuée ngoa cO tiem lyc tai chinh lon, chic chin trong
vai ndm t6i ngudn cung bat dong san s& duoc cai thién dang ké.

35

Béo céo trién vong thi trudng chimg khoan nim 2008



,{f‘"&q Cong ty ¢ phan chimg khoan MHB

Phan tich co ban cac co phiéu trén san niém yét

EPS va tang trudng EPS Hién nay, trén ca hai san giao dich HOSE va
25 000 100% HASTC c6 tat ca 11 doanh nghiép hoat dong
20,000 SEIE( chinh trong Iinh vuc bat dong san.

15,000 < - <\ r

10000 et 0% Nhin chung trong nam 2007 vira qua, cic

so00 -50% doanh nghiép ndy hoat dong kha hiéu qua, cac

o - - 100% chi so tai chinh cia cac doanh nghiép trong

vIC  NTL  8JS ITA  TDH nganh bat dong san la tuong doi tot. Toc do tang

REPS  @%-+(-) EPS 2007/2006 trudng doanh thu valgi nhuan cao, binh quan lan

luot dat 111% v& 560%, néu khong tinh SIC, do
toc d6 tang truéng qua cao, thi toc d6 tang

treong 1oi nhuan binh quan cta 10 doanh nghiép

TDH ‘ - con lai cling dat 125%.

A - Tuy nhién, chi tiéu ting truéng EPS binh quan

SIS | | cua cac doanh nghiép bt dong san lai am, dat -

NTL E— . 3,9%. Diéu ndy co thé dugc giai thich 1a trong

vic — I nim vira qua tdc do ting vbn cia cic cong ty
0 20 4 o 2 4 & 0 15 30 a5 nganh bt san cao hon so voi téc do ting trudng

loi nhuan.

PS

ROA ROIC Hién nay, chi sd PE binh guan cua cac doan}l
‘ nghiép trong nganh dat 33,3 (trong do, cao nhat
la KBC 52,9 va thap nhat 1a NTL 8,9); néu

ROE
TDH ‘_
ITA - | khong tinh KBC, thi PE binh quan cua céc doanh
35 e o nghiép con lai dat 21,76, day 1a mizc kha hop 1y
Nt [— — trong bdi canh thi truong bt dong san ¢ Viét

VIC Y A <A A -
| Nam con rat nhi€u tiém nang.
0% 30% 60% 0% 15% 30% 0% 20%  40%

Ty suét LN gbép ROIC
TDH —
ITA ‘ —
SJS ‘
NTL ‘ _|
VIC 1 I
0% 40% 80% 0% 20% 40%

Chung t6i danh gia cao nhitng doanh nghiép c6 tiém luc tai chinh manh, quy dat 16n va kha ning trién
khai c&c du an médi cao nham c6 thé dam bao duogc lgi nhudn 6n dinh trong dai han nhu:
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SIS véi cac du an: khu d6 thi An Khanh (200 ha), khu d6 thi Nam An Khanh vaphan mé rong (344 ha), khu
d6 thi Tién Xuan — Hoa Binh (1.400 ha), khu dan cu Long Tan — Nhon Trach (65 ha), khu du lich sinh thai
Séng Ba — Ngoc Vung (39 ha), ...;

VIC véi cac du an: cum cong trinh Trung tdm Thuong mai - Dich vu - Khach san - Van phong - Can h cao
cap vaBa dau xe ngdm (9.665 m2) nam ngay trung tim Q.1, Tp.HCM, du 4n Trung tdm Thuong mai — Cin
ho cao cap (3.609 m2) tai Ha Noi, du 4n Trung tdm Thuong mai — Can ho cao cap — Van phong cho thué
(9.125 m2) tai Hai Phong, ...;

NTL véi cac dy an: khu d6 thi méi Dich Vong — HaNo6i (22,5 ha), khu nha ¢ ban X3 — giai doan 2 - Ha N6i
(9.910 m2), khu d6 thi phia bac quoc 16 32 — Ha Tay, khu d6 thi Hoa Son — Hoa Binh (37 ha), ...;

ITA Véi cac du an: khu dan cu Tan Pac — Long An (348 ha), du 4n cao dc van phong Tan Pic — Long An
(9.339 m2), khu d6 thi Tan Tao — Tp.HS Chi Minh (100 ha), khu d6 thi E-City Sa Gon — Mekong — Long An
(2.500 ha), du an Quan thé khu du lich — Phim truong Vina Universal tai Quang Ngai (1.000 ha), ngoai ra
con tham gia vao céac du an dién, nuéce, vién thong, du an san xuit lta gao thom xuat khau va khu d6 thi c6
dién tich trén 10.320 hatai Long An, du 4n dudng cao toc ITA Tollway ndi tir sin bay Tan Son Nhat vé Tan
An, ...

Trong béi canh hién nay, khi xem xét dau tu vao cac doanh nghiép nganh bat dong san, cac nha dau tu nén
luu ¥ mot so van dé sau nham giam thiéu rui ro trong hoat dong dau tu ciia minh:

- Céc yéu td vi md tac dong dén Iinh vuc bat dong san nhu: chinh phu chu truong kiém sodt chit ché sy
phét trién caa thi truong bat dong san nhiam dam bao sy phét trién 6n dinh va lanh manh caathi trudng
ndy. Do vdy, trong nam 2008 chic chin s3 khdng con nhimg dot “sét néong” nhu nim 2007. Cac doanh
nghiép bat dong san khé cé thé thu dugc “siéu loi nhuan” nhu nam 2007.

- Ngan hang nha nuéc dang thyc hién chinh sach tién té thit chat nham kiém ché lam phét, ngudn cung tin
dung cho bt dong san bj kiém soét chat ché s& anh huang khéng nho dén nhu cau vé bat dong san, bén
canh do, thi truong ching khoan dang trong giai doan khéng thuan lgi, c&c doanh nghiép bat dong s3 kho
khin trong viéc tim ngudn tai trg cho cac du an d& cong b trude day.

- Céc doanh nghiép co quy dat lén va co nhiéu kha nang phat trién du &n méi s& ¢ nhiéu loi thé dé dam
bao su 0n dinh va tang trudng lgi nhuan trong dai han.

- Céc doanh nghiép tao duoc quy dét trong thoi gian bat dong san dong bang trude day s& ¢ nhiéu lgi thé
hon so véi nhirng doanh nghiép méi tham gia nganh nay do chi phi dau vao thap hon.

- Trong thoi gian vira qua, mot sé doanh nghiép bat dong san da tan dung ngudn vén nhan rdi trong khi
cho giai ngan cc dy &n bt dong san dé dau tur trén thi treong ching khodn nham nang cao higu qua sir
dung vén ciing da “thz‘lng |6n” trén thi truong nay. Nhung do hoat dong khoéng chuyén nén chinh hoat
doéng ndy s mang lai rat nhiéu rai ro cho doanh nghiép, dac biét la trong nhirng IGc thi truong sut giam
nhu hi¢n nay.

- Gianguyén vit liéu, chi phi nhan cong, |3i suit ngan hang ting cao lam gia ting chi phi dau vao cua céc
du an bat dong san, do d6 c6 thé lam giam bién lgi nhuan.
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Chi s0 thi truong Chi sb hiéu qua hoat dong
5 %+(-) o &
Ma % +(-) S i Ty suat
ck pe pe ps (doanh EPS ot poic ROE Roa 1Y Sudt LN N
thu 2007 '07/'06 LN gbp N TTS
'07/'06 rong

VIC 259 40 413 -68.0% 3591 -67.3% 85% 154% 7.7% 71.2% 159.6% 0.40
NTL 89 48 33 1445% 22,325 -192% 359% 53.7% 23.7% 44.3% 31.1% 0.49
SJS 181 50 81 1289% 8,618 -64.0% 24.2% 27.4% 15.9% 43.9% 44.8% 0.17
ITA 262 30 83 1584% 3,776 142% 10.3% 11.4% 6.7% 57.4% 41.2% 0.29
TDH 118 23 9.0 30.4% 8490 776% 13.8% 199% 14.9% 42.0% 75.9% 0.29
uic 150 22 05 35.2% 2,267 -589% 58% 146% 3.7% 4.9% 3.6% 0.62
HDC 182 36 18 1586% 3,351 313% 49% 196% 3.2% 19.2% 10.9% 0.78
KBC 529 78 290 3258% 3641 00% 143% 148% 10.6% 55.6% 59.5% 0.28
SsvC 101 21 04 57.1% 5025 411% 84% 21.0% 5.9% 6.1% 3.6% 0.62
SiIcC 127 22 02 243.7% 3,415 N/A 37% 17.1% 1.8% 19.2% 14.9% 0.70
RCL 220 59 27 11.9% 6,681 6.0% 83% 26.6% 3.7% 19.8% 14.0% 0.83

Trung

binh 333 52 208 111.5% 6,471 -39% 12.6% 22.0% 8.9% 34.9% 41.7% 0.50
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Nganh: Dau khi
PE :213 PB  :62 PS :34 S6 doanh nghiép: 02
ROE :28% ROA :79% ROIC :85%

Téng quan nganh dau khi

Nganh dau khi dang dugc hudng rat nhiéu chinh sach hd tro tir chinh pht nhdam dam bao tot an ninh ning
luong quéc gia. Tuy con khé non tré véi hon 30 nam thanh 1ap nhung da c¢d nhimg dong gop rat 16n vao su
ting trudong va phét trién kinh té trong nhitng nam qua. Gié tri xut khau chiém binh quan trén 20% tong kim
ngach xuat khau ca nudc giai doan 2003 - 2006.

Viét Nam hién 13 nudc khai thac dau 16n thir 3 & khu vuc Pong Nam A, chi sau Malaysia va Indonesia,
V6i san lugng dau tho 360 ngan thung/ngay. Nam 2006, san luong khai thac d& dat 24,3 triéu tAn dau quy doi,
trong d6 khai thac dau tho dat 17,3 triéu tan va 7 ty mét khoi khi. Trir luong dau cta Viét Nam wdc tinh vao
khoang 6 ty tAn va trir lugng khi vao khoang 4.000 ty m>, trong d6 trit lwong diu da duoc phat hién vao
khoang 1,7 ty tén va khi d6t vao khoang 835 ty m°.

_ Dy kién dén ndm 2010, nganh dau khi s& khai thac 30 - 32 tri¢u tan ddu tho quy doi nhim dap img nhu
cau nang lugng va san xuat cong nghiép. Vatheo ké hoach, trong 15 nam t61 s€ c6 khoang 900 giéng dau
duogc khoan tham do, trong do giai doan 2006 — 2010 1a 300 giéng khoan.

Theo béo céo quy hoach phat trién dich vu dau khi caa Tap doan Dau khi Viét Nam giai doan 2005 -
2010, nhu cau dich vu trong nganh dau khi du kién khoang 10,83 ty USD tir 2005-2010, twong duong
khoang 1,8 ty USD mdi nim. Qua trinh ty do hoa thi truong ning luong s& thu hut hon nira dau tu nude
ngodi vao linh vuc dau khi. Khi d6, nhu cau dich vu dau khi tai Viét Nam c6 kha nang vugt muce trung binh
hién nay, udc khoang 2 ty USD/ndm. Piéu ndy cho thiy thi truong cung cip dich vu dau khi ¢ Viét Nam 1
rat 16n vacon day tiém nang phat trién.

Hién nay, do Viét Nam chua c6 nha mdy loc dau va dang trong qua trinh Xy dung nén toan bd luong dau
tho khai thac duoc xuat khau (du kién dén nam 2009 s& hoan thanh va dua vao hoat dong nha méy loc dau
Dung Quét c6 cong suat 130 ngan tin/nim va phin dau dén nim 2015 & c6 it nhit 1 3 nha may loc dau).
Trong khi d6, Viét Nam phai nhap khau 100% lugng xing dau tir nudc ngoai dé dap ting nhu cau tiéu thy
trong nudc.

Phan tich co ban cac co phiéu trén san niém yét

EPS va tang truong EPS

6,000 ® 200% Hién nay c6 02 cong ty thudc linh vuc qau khi
dang niém yét giao dich chung khoan la PVD
e 100% (HOSE) va PVS (HASTC). C6 thé noi day la
2,000 0% doanh nghiép dau nganh trong linh vue cung cap
céc dich vu dau khi ¢ Viét Nam, nam gitr thi phan

-100%
chi phdi vaco vi thé ap dao ¢ cac mang hoat dong
PVD PVS

MEPS  ®%+(-) EPS 2007/2006 cia minh nhu: PVD chiém 90% hoat dong tmg
ctu sy c¢d tran diu, 90% dich wu
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cung ung lao dong chuyén nganh, 80% dich vu
cho thué dan khoan hay PVS nam giir thi phan
cao (trén 90%) cac dich vu nhu can cir cang hau
can, dich vu tau chuyén ding, dich vu khao sat
ROV .

S¢ di PVD va PVS nim giir gan nhu tuyét d6i
thi phan cic san pham dich vu cung cap trong
nganh & vi hién nay Chinh pht van chua cho
phép cac nha dau tu nude ngoai dau tu vao linh
vuc dau khi mot cach rong rai, néu mudn tham
gia déu phai lap lién doanh véi PetroVietnam, do
d6 cac cong ty nay khong chiu nhiéu 4p luc vé
canh tranh. Hon nita, Tap dodn dau khi Viét Nam
so hitu ¢6 phan chi ph01 tai cac cong ty nay nén
dugc vu da thuc hién gan nhu toan bd cac du an
dau khi tir phia Cong ty me, bao gdm ca cac du
an lién doanh. Ban than PVD va PVS ciing da
x8y dung dugc thuong hiéu vadanh tiéng ddi voi
khach hang thdng qua viéc cung cap cac san
pham, nhan luc vadich vu c6 chat lugng vauy tin
cho thi truong trong va ngoai nudc.

Bén canh viéc khai thac thi truong trong nudc
con rét nhiéu tiém ning, PVD va PVS ciing dang
xUc tién mé rong_hoat dong cua minh ra thi
truong qudc t& nham tim kiém cac co hoi phat
trién. PVD da dwa mot dan khoan dét 1ién hoat
dong tai Algeria dé khai thac thi truong ndy va
ciing da budc dau cung ung nhan luc khoan tai
mot s6 nude co tiém ning san xuat dau khi nhu
Brunei, Malaysia . . . hay PVS dang trién khai lap
lién doanh tai Malaysia, cung ung lao dong k¥
thuat, cung cap tau chuyén dung tai Bd Bién Nga.

Véi nhimg loi thé va tiém nang phat trién nhu
thé, chung t6i cho rang nganh dau khi 1a nganh
dang dé nghién ctru, xem xét dau tu cho muc dich
trung dd han véi mac PE trung binh hién nay
21.3 lakh&hop ly.
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Chi s6 thi truong Chi s6 hiéu qua hoat dong
. %+(-) N
Ma CK % +(-) >« Tysuat
pE pg ps doanh  EPS oot poic ROE Roa [YSUdt o
thu 2007 '07/'06 LN gop 5 TTS
'07/'06 7 rong

PVD 218 69 46 839% 5229 1856% 105% 315% 101% 27.2%  20.8% 0.45
PVS 204 50 11 300% 3206 -28.0% 6.5% 24.5% 5.7% 8.9% 5.3% 0.72

Trung

binh 213 62 34 569% 4218 78.8% 8.5% 28.0% 7.9% 18.0%  13.1% 0.59
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Nganh: Dich vu phan phoi - ban 1é

PE :214 PB :34 PS :05 S6 doanh nghiép: 06
ROE : 23,1% ROA :85% ROIC :9,0%

Téng quan nganh dich vu phan phdi — ban |é

Nhin chung, thi trudng phan phdi ban 1¢ Viét Nam dwoc danh gia 1a ¢d rat nhiéu tiém ning phat trién.
Nam 2007, tong gia tri thuong nghiép cia Viét Nam udc tinh dat 156.286 ty dong (theo gia thuc té), ting
17,69% s0 véi nam 2006. Trong do, thi truong ban 1é cia Viét Nam dugc nhiéu td chirc uy tin trén thé gidi
danh gia cao vé tiém ning phat trién va mic do hap dan. Vi du nhu WB vira cong bd chi sd phat trién ban 1¢
todn cau cua Viét Nam nam 2007 dung tha 4 trén thé gidi hay theo két qua khao sat méi day cua tap doan tu
van hang dau thé giéi AT Kearney (Hoa Ky), Viét Nam hién 1a thi truong ban 1¢ hap dan thar 4 trén thé gioi
va dugc dy bao 1a “mién dat hira” dé cac tap doadn phan phdi da qudc gia do bo vao.

Nam 2006, doanh thu tir ban 1¢ dat 37,5 ty USD vadu kién s3 dat 53 ty USD vao nam 2010. Véi quy mo
thi truong rong 16n, nhém chi tiéu tiéu dung |6n nhat dang & tudi 22 - 55, chiém t6i 70,29% déan s6 Viét Nam,
thu nhap cua ngudi dan ngdy cang tiang cao, ty 18 tiéu ding caa ngudi Viét Nam cao 12 nhitng yéu té thuan
loi cho sy phat trién cua thi truong ban 1¢ cua Viét Nam.

Theo cam két khi gia nhdp WTO, chung ta s& phai mé cira thi trudng ban 1é ké tir ngdy 01/01/2009. Khi
d6, cac doanh nghiép Viét Nam chic chén s& gip khong it thach thire khi phai d6i dau véi cac tap doan phan
phdi da quéc gia hing manh. Dé tranh thua trén sAn nhd, cac doanh nghiép Viét Nam can phai nhanh chong
cai tién, khic phuc nhimng diém yéu hién tai dé c6 thé hoat dong chuyén nghiép hon trong méi trudng canh
tranh dang ngay cang gay git.

Phan tich co ban cac co phiéu trén san niém yét

oL i Hién c6 06 doanh nghi¢p hoat dong trong nganh
EPS va tang truong EPS dich vu phan phoi va ban 1¢ dang niém yét trén 02
san giao dich HOSE vaHASTC.
10,000 g 400% Jaodie v

Trong nim 2007, chung ta d& ching kién su ting
- 200% truong vuot bac cia mot s6 doanh nghi¢p trong
5 000 nganh véi toc do tang trudng doanh thu rat cao so
! Y V61 ndm trude nhu PET, TNA hay STS 1:§1n luot dat
o ’ 243%, 94,4% va 146,9%, do vay ma toc do tang
truong doanh thu binh quéan cua cac doanh nghiép
0 - - -200% trong nganh nay kha cao dat 90,9%. PET va TSC
cd toc do tang truong EPS rat cao trong nam 2007,
AAEES L S LS lan luot dat 366,4% va 317,5%, cho thay hiéu qua
BEPS @%+-) EPS 2007/2006 hoat dng cua cac doanh nghi€p nay duoc cai thién
rat nhiéu trong nam 2007.
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Do mdi doanh nghiép phan phdi cac mat hang
san pham khac nhau nén viéc so sanh hiéu qua
hoat dong giita cic doanh nghiép c6 thé co su
khap khiéng, tuy nhién, néu dimg dudi goc do 1a
nha dau tu bo von vao doanh nghiép thi ching ta
cling c6 thé so sanh xem doanh nghiép nao da sir
dung von cua nha du tu hiéu qua nhét. Néu xét
dué6i goc d6 ndy thi ching ta dé dang nhan thiy
TSC, TMC va ST8 la nhitng doanh nghiép hi¢u
qua nhat v6i cac chi tiéu EPS va ROE cao hon
rat nhiéu so véi cac doanh nghiép con lai. Trong
khi do, PET va PNC lai dat dugc hi¢u qua rat
thip (ROE<10%), nhung 02 doanh nghiép ndy
lai 1& nhitng doanh nghiép c6 hé s6 PE cao nhét
trong nhom. Piéu ndy co thé duoc giai thich 1a
cac nha dau tu dang ky vong rat 16n vao tiém
ning phét trién cia cac doanh nghiép ndy trong
tuwong lai thong qua su thanh cdng cua cac du an
ma c&c doanh nghiép nay dang va Sip trién khai.
Vi du nhu PET, trong nim 2007 vira qua, d& bét
dau trién khai 03 du 4n 16n: phan phdi dién thoai
di dong Nokia, xay dung cao bc Setco Tower,
X8y dung nha mdy san xuit Ethanol sinh hoc;
riéng mang phan phdi dién thoai di dong Nokia
da mang lai doanh thu va lgi nhuan trong nam
2007; PET thuc su s& 1a d6i thu dang gom véi
FPT trong mang ndy do 6 tiém lyc tai chinh va
hé thong phan ph01 kha rong. PNC, bén canh
viéc n6 luc phat trién hé thong cua minh, ciing
lien két voi dbi tic Envoy Media Corporation
phét trién hé théng cic cum rap chiéu phim
Megastar hira hen mang lai hiéu qua cao khi nhu
cau giai tri ciia nguoi dan ngdy cang nang cao.

Loi nhuan bién cia cac doanh nghiép thudc
nhom nganh nay kha thip, binh quan 3,6%. Vi
vay, cach thuc dé gia tang lgi nhuén la déy manh
doanh thu théng qua viéc phat trién hé théng
phan phéi cia doanh nghiép. Chinh vi viy,
nhimg doanh nghiép trong nganh c6 khd ndng m¢
rong mang lugi phan phdi s& c6 nhiéu loi thé
trong canh tranh va gia tdng lgi nhuan.
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PET 311 30 03 2431% 1,086 3664% 33% 98% 3.8% 8.8% 2.1% 0.55
TSC 9.4 4.1 0.5 151% 8257 317.5% 11.1% 438% 14.3% 8.9% 4.9% 0.66
PNC 180 13 0.8 206% 1386 -7.3% 47% 7.1% 3.7% 27.9% 4.2% 0.41
TNA 9.1 13 0.3 944% 3916 -15.7% 74% 143% 6.8% 6.2% 2.7% 0.47
T™MC 8.4 2.3 0.1 255% 4323 11.2% 101% 271% 8.3% 4.0% 1.4% 0.62
ST8 134 4.9 09 1469% 5082 39% 17.6% 36.7% 141%  20.9% 6.5% 0.51
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Nganh: Du lich & giai tri

PE :315 PB :40 PS 189 S6 doanh nghiép: 04
ROE :22,8% ROA :17,7% ROIC :24,5%

T6ng quan nganh du lich & giai tri

Nam 2007 dugc xem 13 ndm thanh céng ddi v6i ngdnh du lich Viét Nam. Lan dau tién sb luot khach quéc
té dén Viét Nam vuot qua con s6 4 triéu, dat 4,22 triéu luot, tang 17,9% so vdi nam 2006. Sd lugng khach du
lich ndi dia cling tang cao, dat 19,2 triéu luot, tang 9,7% so v4i nam 2006, thu nhap du lich dat 3,5 ty USD
ciing 1a murc cao nhat tir truée dén nay, duing thir 5 trong nhom nganh thu nhidu ngoai té nht, ting 9,82% so
vo1 nam 2006.

trizguiwot S hwot khach du lich vathu nhap du lich tai \:"etlhm |,rusn S co's & lum tria (T04/2007)
28 590
800 30,000
20 s 181 RS 3 25,000
125
. 12 "z a . " 400 b 20,000
10 1. . . . 7987 B2 o T
200 L 10,000
o e 24 21 ;. 3. 3 38 1
25 l 5,000
, LM o . Lem_mm
2000 2001 004 2005 20 Ssa0  dsao0 3sa0 23530  1sac
e [<hach quic te e iKhach nol_d|a Thu nhap du I:_th m— 50 CO S0 S0 phong

Ngudn: Téng cuc du lich, Téng cuc thong ké

Vén dau tu vao linh vuc du lich — giai tri ciing dang gia ting manh m&, nhiéu nha dau tu trong nudc dang
trién khai nhiéu du an 16n, sang trong; trong khi do, cac nha dau tu nude ngoai, trong nam 2007, da trién khai
thém 47 du 4n voi tong sb von 1,86 ty USD, nang téng s6 dy an FDI trong linh vuc nay dén nay 1én thanh
235 du an véi tong s6 von 146,16 ty USD. Nhiéu tap doadn quan 1y khach san ndi tiéng d& c6 mat & Viét Nam
nhu New World, Sheraton, Victoria, Hilton ... Piéu ndy cho thiy rit nhiéu nha dau tu qudc té va trong nudc
dang rit quan tam va dé ¥ dén tiém ning phat trién cua thi truong du lich — giai tri & Viét Nam. Véi quy mod
thi truong rong l6n, doi song va thu nhap cua ngudi dan ngay cang nang cao, dan dén nhu cau vé du lich —
giai tri cua nguoi dan tang cao; bén canh d6, Viét Nam ngdy cang néi 1én nhu mot diém dén an toan, than
thién trén thé gioi, rd rang tiém ning phat trién cta nganh du lich — giai tri ¢ Viét Nam 12 con rat 1on. Theo
du bao cua Hiép hoi Lit hanh qudc t&¢ WTTC, Viét Nam s& nam trong 10 qudc gia c6 tiém niang phat trién du
lich — I hanh tot nhét tir nay dén nam 2011,

Nam 2008, theo ké hoach dit ra Viét Nam s& don 4,8 — 5 triéu luot khach quéc té, tang 17 — 19%, 20,5 —
21 triéu lugt khach noi dia, tang 7 — 10% vathu nhap du lich dat 3,9 — 4,1 ty USD, tang 11 — 14% so v&i nam
2007. Phan dau dat ké hoach d& dit ra cho ndm 2010 trudec mot nam: don 5,5 — 6 triéu luot khach quéc té, 25
triéu lugt khach noi dia vathu nhap du lich dat 4,5 ty USD.

Tuy nhién, nganh du lich — giai tri Viét Nam s& gip khong it thach thirc trong qua trinh phét trién va hoi
nhap voi thé gidi. Pé ¢ thé ding vao nhom nhitng nude co6 nganh du lich phat trién trong khu vuc doi hoi
nganh du lich — giai tri ctia Viét Nam con phai phan du rat nhiéu, c6 dinh hudng, chién luge phat trién todn
dién, rd rang va bai ban. Néu so véi Malaysia hién da thu hit 17 triéu lugt khach qudc té hay Théi Lan,
Singapore thu ht trén 10 triéu luot khach quéc té, thu nhap du lich trén duéi 10 ty USD, nganh du lich — giai
tri Viét Nam c6 1& con phai mat thoi gian kha lau dé dudi kip cac nude nay. Dé c6 thé phat trién manh trong
thoi gian t6i nganh du lich — giai tri Viét Nam can nhanh chong khic phuc nhitng diém yéu hién tai, nang cao
chét luong, hiéu qua dich vu bén canh viéc gia tang $6 luong khach, chi trong dau tu cho quang ba xtic tién
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du lich nhiéu hon nita, dac biét 1a ddi voi thi truong qudc té, nang cao chat lugng ngudn nhan lyc trong

nganh, phét trién cac co so luu tra cling nhu cac khu vui choi giai tri chat lugng cao.

Phan tich co ban cac co phiéu trén san niém yét

EPS va tang truéng EPS
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Hién nay, trén ca 02 san giao dich HOSE va
HASTC c6 04 doanh nghi¢p hoat dong trong
nganh du lich — giai tri. Ngoai trtr, RIC ¢6 quy
md kha|6n, c6 von diéu 16 trén 400 ty dong, 03
doanh nghiép con lai c6 quy mé kha nho, vén
diéu 1¢ déu dudi 20 ty dong.

Hién tai cac chi sb thi trudng binh quan cua
céc doanh nghiép trong nganh nay kha cao so
véi nhitng nganh khéc, véi PE binh quéan dat
31,5, PB binh quén dat 4,0 va PS binh quén dat
8,9. Piéu ndy chimg to cac nha dau tu dang dat
ky vong rat cao va0 tiém ning phat trién cua
cac doanh nghiép nay trong tuong lai.

Nam 2007, cac doanh nghiép nganh du lich —
giai tri hoat dong kha hiéu qua, véi téc do ting
trudng doanh thu binh quan dat 14,9%, toc do
tang truong EPS binh quan dat 33,6%, trong
do6, ndi bat 1A TCT véi tée do tang truong EPS
nam 2007 Ién to1 56,9%.

X ét vé hiéu qua hoat dong, chung ta co thé dé
dang nhan thay TCT 1a doanh nghiép c6 hiéu
gua hoat dong cao nhit, v6i EPS dat 9.947
déng, ROE dat 34%, ROA dat 25,3%. Chung ta
con nhé nam 2007, d& c6 mét thoi gian, TCT
cling voi mot sé ma ¢ phiéu khac dé tao nén
hién tugng c6 phiéu “hiém” véi téc do tang gia
dén chong mat trong thoi gian ngan. Hién tai,
TCT ciing dang trién khai k& hoach dau tu hé
thong cap treo moi, hira hen s€ mang lai loi
nhuan kha quan trong tuong lai khi dua hé
théng mai vao hoat dong.
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Véi quy mod kha nho, viée dau tu vao nhimng
doanh nghiép trong nganh du lich — giai tri hién
nay dé gip phai rai ro thanh khoan, ciing nhu dé
bi gi6i du co dé ¥ vathao ting gia

Xét vé cdu tric von, cac doanh nghiép trong
nganh du lich — giai tri c6 ciu tric von kha an
toan, véi ty 16 no kha thip, chiém khoang trén dudi
10% trong téng ngudn von ciia doanh nghiép.

RIC 320 27 87 78% 1,409
SGH 367 66 69 21.8% 2441
TCT 194 66 96 147% 9947
HSC 494 153 122 151% 4,045

-26% 74% 84% 6.8% 74.1% 36.3% 0.12
498% 26.1% 18.0% 154%  52.0% 19.1% 0.07
56.9% 32.8% 34.0% 253% 75.1% 49.6% 0.09
303% 31.8% 31.0% 232% 48.2% 8.8% 0.13
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Cong ty ¢b phan chimg khoan MHB

Nganh: Tai nguyén

PE :161 PB 35 PS :2,0 S6 doanh nghiép: 14
ROE : 22,8% ROA  :13,0% ROIC :17,1%

Tdng quan nganh tai nguyén

Nganh tai nguyén bao goém nhiéu nganh nho nhu: khai khoang (kim loai, d4 quy, kim cuong, than . . .),
san xudt cac kim loai cong nghiép (sat, thép, nhom . . .), trong rimg va san xuit gidy. Nganh ta| nguyen cung
Cap nguyén lidu co ban cho nhiéu nganh khac nén co vai tro rat quan trong dbi v6i su phat trién cua nén kinh
té. Viét Nam 1a nu6e dang phat trlen v6i toe do tang trudng kinh té kha cao va dugc du bao s¢ t1ep tuc duy trl
trong vai nam toi nén nhu cau vé cac loai nguyén lidu co ban phuc vu cho phat trién kinh té 1arit 16n. Mot sé
san pham quan trong ctia nganh nhu:

Than: Viét Nam c6 tiém nang vé trit luong than rat 16n. Theo théng ké cua Tap doan Cdng nghiép than,
khoang san Viét Nam, tong trit lugng than d& duoc khai thac, thim do, tim kiém trén toan qudc 12 6,068.5
triéu tan. Khu vuc Quang Ninh 1a noi tap trung khoang 67% trir luong toan qudc va ciing c6 kha nang khai
thac |on nhat. Trong giai doan 2001 — 2005, tbc d6 san xuit than sach ting trudng binh quan khoang
24,9%/nam, trong khi d6 téc d6 ting trudng tiéu thu binh quan khoang 23,3%/nam. Nhiing nganh tiéu thy
than |on nhu dién, xi ming, gidy, hoa chit . . . dang c6 toc d6 ting truong cao, kéo theo nhu cau tiéu thy than
ngay lon.

Thép: la vat tu chién lugc, c6 vai trd hét stc quan trong trong sy nghiép cong nghiép hoa, hién dai hoa
dat nuée. Nhu cau thép s& khong ngimg gia ting clng véi su tang truong cua nén kinh té. Theo quy hoach
tong thé dén nam 2010, nganh thép s3 dap ng 75 — 80% nhu cau thép trong nudc, voi téc d6 tang trudng san
Xuat thép can binh quan 1a 10%/nam va téc do ting truong san xuat phoi thép 1a 15%/nam. Trong khi do,
theo Vién nghién ctru chién luoc chinh sach cong nghiép, toc do tang truong tiéu thy thép binh quan trong
giai doan 2006 — 2010 13 10,6%/nam, cho thay tiém ning ctia nganh thép larat 16n.

Phan tich co ban cac co phiéu trén san niém yét

Hién nay cO 14 doanh nghiép hoat dong trong

EPS va tang trudng EPS nganh tai nguyén dang niém yét trén 02 san giao

Ly 600% dich chirng khoan HOSE vaHASTC.

10,000 L J 500% '
8,000 ggg:ﬁ: Trong ndm 2007, cdc doanh nghi¢p nganh tai
6,000 200% nguyén dat mirc EPS binh quan 14 4.328 dong, kha
i’ggg 100% a0 SO VGi mot sd nganh khac, trong do ndi bat 1a

) O o0% BMC va NBC c6 muc EPS rat cao, twong mg 1a
HPG HAP VID DHA BMC 10.998 dong va 8.739 dong, dong thoi day ciling la

02 doanh nghiép c6 chi s6 ROE cao nhat, tuong
ung dat 57,2% va 48,5% (binh quan cia nhém
cdng ty trong nganh 1a 22,8%), cho thiy hiéu qua
sir dung von cha hitu cia 02 doanh nghiép ndy |a
rat cao.

mEPS @ %+(-) EPS 2007/2006
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Téc d6 ting trudong doanh thu binh quan va
tang truong EPS binh quén trong nam 2007 cua
céc doanh nghiép trong nganh la kha cao, twong
ung dat 50,3% va 51,1%. Trong do, nhiing doanh
nghiép c6 tdc do ting truong doanh thu 4n twong
nhu HPG va BMC, lan lugt dat 331,2% va
113,7%. Tuy nhién, BMC lai c6 téc do ting
truong EPS am (-24,7%), nguyén nhan lavi trong
niam 2007, BMC d4 tang von 1én gap 4.5 1an so
vo1 nam 2006, trong khi lgi nhuan nam 2007 tang
125,8% so0 voi nam 2006. Nhitng doanh nghiép
o toc @6 tang truong EPS an twong trong nim
2007 trong nganh c6 ké dén nhu HPG (ting
485,2%), HAP (tang 91,2%), DHA (tang 62,8%)
va NBC (tang 56,3%). Tuy nhién, trong nam
2007, HAP va DHA c0 ty 1é doanh thu hoat dong
tai chinh/lgi nhuén trude thué kha cao, tuong ing
dat 128,76% va 54,18%, cho thiy phan 1én loi
nhuan dén tir hoat dong dau tu tai chinh, day 1a
hoat dong chtra dung rat nhiéu rai ro, dic biét 1a
nhimg lac thi truong chimg khoan sut giam manh
nhu trong giai doan vira qua, néu quan 1y vakiém
soé khong tdt cac khoan dau tu tai chinh s& anh
huong khong tot dén két qua hoat dong cua
doanh nghiép.

V& céu triic von, nhin chung cac doanh nghiép
trong nganh co ciu trac vén kha an todn voi ty 18
no/téng ngudn vén binh quén 14 0,41. Tuy nhién,
trong d6 ciing c6 mot s doanh nghiép sir dung
don bay ta chinh kha cao ( >0,7 ) trong céu tric
vén ciia minh nhu NBC, VIS hay CAP. Viéc st
dung don bay tai chinh cao néu dugc quan 1y va
kiém soat tot s& nang cao hiéu qua str dung vdn
cha s hitu, nhung dong thdi doanh nghiép ciing
s& chiu ap luc 16n trong viéc tra ng vay va lai
vay; bén canh do, khi 18 suit thi truong ting cao
hodc chinh sach thit chit tin dung dugc thyc thi
chic chan ciing s& anh huong khong nho dén
hoat dong cua doanh nghiép néu khong c6 quan
hé t6t véi cac t chirc cung cap tin dung.
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Cong ty ¢b phan chimg khoan MHB

Chi sb thi truong Chi sb hiéu qua hoat dong
YE % +(-) . .
% +(-) . . Tysuat
CK pe pg pg doanh  EPS "ol poic ROE RO TYSUdt Ty N
thu 2007 \07/'06 LN gop R TTS
'07/'06 rong

HPG 156 33 18 3312% 4956 4852% 154% 209% 124% 17.5% 11.6% 0.31
HAP 10.6 18 3.6 431% 5742 912% 123% 169% 88% 144%  324% 0.29
VID 17.3 1.6 0.4 65.8% 1,149 -9.1% 500 91% 45% 10.2% 5.1% 0.43
DHA 7.4 13 42 16.9% 5,489 628% 194% 176% 171% 36.7%  37.5% 0.12
BMC 175 100 6.7 1137% 10,998 -247% 76.4% 57.2% 421% 533% 41.9% 0.19
NBC 9.9 4.8 0.4 311% 8739 563% 55% 485% 7.0% 14.1% 4.4% 0.75
NSC 7.5 14 07 37.0% 3762 427% 12.6% 189% 10.9% 29.9% 9.6% 0.40
VIS 357 45 0.5 16.2% 1,300 -7.0% 1.8% 125% 1.9% 7.5% 1.3% 0.80
SSS 142 34 13 121% 3485 -481% 15.6% 24.3% N/A 14.9% 9.4% 0.38
SSC 164 29 2.2 183% 2201 -31.3% 16.6% 17.6% 129% 32.9% 14.1% 0.20
TKU 19.2 18 0.1 10.3% 1,120 -227% 4.7%  95% 4.3% 9.2% 3.5% 0.52
GHA 9.1 2.7 1.0 155% 5742 49.7% 41.9% 29.7% 235% 13.7%  10.7% 0.14
CAP 131 24 04 9.1% 2,596 N/A 3.0% 181% N/A 12.9% 2.7% 0.73
YSC 111 21 06 -166% 3,310 188% 94% 189% 103% 17.8% 5.3% 0.42

Trung

binh 16.1 35 20 50.3% 4328 51.1% 171% 228% 13.0% 20.4% 13.5% 0.41
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Cong ty ¢ phan chimg khoan MHB

Nganh: Vat dung ca nhan va gia dinh

PE :128 PB :23 PS ;08 S6 doanh nghiép: 12
ROE :183% ROA :6,6% ROIC :7,0%

Tong quan nganh vat dung ca nhan va gia dinh

Vé6i dan sé uée tinh trén 85 triéu dan, Viét Nam thuc sy 1a mot thi truong rong 16n va con rat nhiéu tiém
nang ma cac doanh nghiép trong nganh vat dung ca nhan va gia dinh co thé khai thac. Bén canh do, ké tir khi
Viét Nam gia nhap WTO, cac doanh nghiép trong nganh cling gap rit nhiéu thuan loi trong viéc mo rong,
phét trién ra thi truong quoc té. Trong d6 co6 thé ké dén mot s6 mat hang dang nam trong nhom 10 mit hang
6 kim ngach xuét 16n nhat nhu dét may, gidy dép hay cac san pham gb.

Dét may: hién nay, cac doanh nghiép Viét Nam cO thé dap tmg dugc 80% nhu cAu ndi dia. Bén canh do,
dét may 1& mot trong nhimg nganh xuat khau cha luc v6i kim ngach xuit khau nam 2007 uéc dat 7,78 ty
USD, ting 33,4% so voi nam 2006. Theo s6 liéu cua Phong thwong mai Biella (Y), Viét Nam hién 1& mot
trong 10 nuéc xuat khau hang dét may 16n nhat. Phan 16n nguyén vat liéu cia nganh (khoang 70%) hién nay
|&a phai nhap khau.

San pham gb: nam 2007, kim ngach xuat khau g va san pham gd wdc dat 2,36 ty USD, ting 22,3% so
Vv6i nam 2006. Vahién nhu cau st dung dd gd trén thé gidi duoc danh gia van ting cao. Theo dinh hudng cua
Chinh phu, kim ngach xut khau d6 gd s& dat 5,5 ty USD vao nam 2010, chiém khoang 4,85% gia tri nhap
khéu ctia thé giGi vao thoi diém d6. Theo diéu tra cia mot s to chirc nghién ciru thi truong, muc tiéu ding
dd gb tai Viét Nam binh quan la11 do la My/nguoi/nam, qua thap so v6i hon 100 d6 la My/nguoi/nam o
Chéau Au vaMy§. Nhu vdy, tiém ning cho su phat trién cia san pham do gb Viét Nam 12 con rét 16n.

Phan tich co ban céc cd phiéu trén san niém

Hién dang c6 12 doanh nghi¢p hoat dong trong

EPS va tang truong EPS nganh san xuét cac vat dung ca nhan va gia dinh niém

6,000 200%

PS yét trén 02 san giao dich chung khoan HOSE va

4,000 - 100% HASTC, trong d6 dét may c6 TCM, GIL, KMF, TNG,
GMC vaNPS; sin pham g c6 GTA va SAV; thudc 14

2,000 - - 0% cO CLC va NST; con PAC hoat dong trong linh vuc
. o0t san xuat pin va RAL hoat dong trong linh vuc san xuat

cac vat dung gia dinh nhu bong dén, phich nudc.
TCM GIL PAC KMF TNG
MEPS ®%¢+(-) EPS 2007/2006
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Trong nam 2007, nhin chung céc doanh nghiép
nganh vat dung ca nhan va gia dinh c6 téc do
tang trudng kha cao, trong d6 doanh thu tang
truong binh quén dat 36,7%, EPS tang truong
binh quan dat 13,8%. Mot sé doanh nghiép c6
tdc do tang trudng that su 4n tuong nhu: PAC c6
téc do tang truong doanh thu va EPS tuong ung
dat 46,8% va 89,8%, TNG lan luot dat 87% va
33,6%, NPS lan luot dat 69,6% va 58,3% hay
TCM tuy c6 doanh thu khong tang truong nhung
lai c6 téc do ting truong EPS rat cao dat
163,6%.

Tuy ¢6 téc d6 ting trudng kha cao, nhung hién
nay, c&c chi s6 thi truong cta cac doanh nghiép
nganh vat dung ca nhan va gia dinh lai kha thap
véi PE binh quéan dat 12,8, PB binh quan dat 2,3
va PS binh quén dat 0,8.

Vé ciu trac von, hau hét cac doanh nghiép
trong nganh cé ciu trac von kha an todn voi ty 16
no/tong ngudn von binh quan 14 0,52. Tuy nhién
cling c6 mot s6 doanh nghiép st dung don bay
tai chinh kha cao nhu TCM, TNG, NST hay
NPS vdi ty 18 ng/tong ngudn von 16n hon 0,65.
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Cong ty ¢b phan chimg khoan MHB

Chi s0 thi truong Chi s6 hiéu qua hoat dong
%o+(-) . .
M4 CK % +(-) N Ty suat
PE ps ps doanh EPS ol poic ROE Roa  ysuat oy No/
thu 2007 .o LNgop 5 TTS
'07/'06 9

TCM 9.8 27 07 06% 4178 1636% 64% 27.7% 6.2% 16.2% 7.7% 0.72
GIL 131 10 08 80% 2607 -485% 85% 80% 6.8% 10.9% 5.9% 0.13
PAC 15.1 35 07 468% 3,753 898% 91% 231% 9.3% 13.9% 4.5% 0.56
KMF 17.0 22 25 641% 1467 0.0% 6.6% 128% 8.3% 23.9% 14.6% 0.35
TNG 8.5 23 04 87.0% 3170 336% 50% 269% 4.1% 18.0% 5.0% 0.78
GTA 13.1 17 10 56% 1,647 -38.0% 102% 12.6% 8.3% 9.6% 10.9% 0.31
RAL 12.1 17 06 374% 4658 -204% 51% 140% 55% 19.2% 6.8% 0.55
CLC 10.5 35 06 156% 4524 158% 102% 329% 11.7% 8.9% 5.6% 0.60

GMC 10.2 13 04 594% 3030 -288% 10.7% 131% 5.8% 24.8% 4.4% 0.40
SAV 211 11 07 237% 1553 -427% 38% 54% 2.9% 11.3% 3.7% 0.46
NST 7.4 16 03 226% 3453 -168% 37% 223% 53% 14.6% 3.7% 0.72
NPS 11.6 23 09 696% 429% 583% 45% 20.3% 5.4% 19.3% 1.7% 0.68

Trung

binh 12.8 23 08 36.7% 319 138% 7.0% 183% 6.6% 15.9% 6.7% 0.52

53

Béo céo trién vong thi trudng chimg khoan nim 2008



Cong ty ¢b phan chimg khoan MHB

Nganh: Xay dwng va vat liéu xay dung

PE :21 PB :26 PS :2,0 S6 doanh nghiép: 74
ROE : 16,9% ROA :53% ROIC :6,1%

Tdng quan nganh xay dwng va vat liéu xay dung

Nganh cong nghi¢p xay dung vavat liéu xay dung trong thoi gian vira qua da c6 nhimg bude phat trién
khé tét, gop phan dang ké vao ting truong kinh té ciing nhu mot sé nganh céng nghiép khac.

Giatri san xuat nganh xay dung déng gop vao GDP giai doan 2003 - 2007

Giathuc té Gia so sanh

2003 2004 2005 2006 2007 2003 2004 2005 2006 2007

Giatri 37,100 44,558 53,276 64,593 79,617 28481 31,053 34,428 38,232 42,824
Tang trudng 20.10% 19.57% 21.24% 23.26% 9.03% 10.87% 11.05% 12.01%
Binh quén 21.03% 10.73%

Nguon: Thoi bao Kinh té Viét Nam
Nhin vao bang s liéu théng ké & trén, ta ¢ thé dé dang nhan thiy toc do ting truong cia nganh xay
dung dang c6 chiéu huéng gia ting, qua d6 ciing tao diéu kién thuan loi cho sy ting trudng cua nganh vat
liu xay dung. Tir nay dén 2010, theo du bao, nén kinh t& Viét Nam ciing nhu ctia nganh bat dong san va co
so ha tang s& tiép tuc duy tri téc do tring trudng cao, do d6 s& gop phan tao dong lyuc thic ddy sy ting trudng
cta nganh cong nghiép xay dung, du bao s& ting trudng 10-15%/nam cho dén nam 2010.

Nganh x&y dung vavat lidu xay dung 1a nhitng nganh kha nhay cam voi chu ki phét trién ciia nén kinh té.
Khi nén kinh té ting truong, doanh sd va loi nhuén cua cac cong ty trong cac nganh nay ting kha cao. S¢ di
nhu vy 1avi nhitng nganh nay 1a diu v&0 cia cac nganh khac. Ngugc lai, tinh hinh s& t6i t& khi nén kinh té
bi suy thoai, cac cong trinh X&y dung s€ bi tri tré, nguoi dan khong bo tién ra dé x4y dung nha cira, chinh phu
khéng mé rong dau tu vao cac cong trinh co s¢ ha ting. Bén canh d6, khi du tu vao cac doanh nghiép trong
nganh x8y dung va vat liéu xay dung, chung ta nén thuong quan tdm dén dién bién cua thi trudng bat dong
san boi khi thi truong bat dong san bi dong bang thi nganh x8y dung ciing nhu vat liéu xdy dung gip kho
khin va nguoc lai, vi nganh bat dong san phan anh phan 16n nhu cu cia nhitng nganh ndy.

Mai truong canh tranh trong nhitng nganh nay kha gay gat nén loi nhudn bién thuong kha thap. Do do, dé
gia tang loi nhuan, cac doang nghiép phai day manh doanh thu. Nhung khi thuc hién diéu ndy, céc doanh
nghi¢p vat liéu xay dung s& phai san xuit & quy mo 16n va day chi phi ¢ dinh 1én cao. Chi c6 c&c doanh
nghiép hoat dong voi chi phi ¢b dinh ciing nhu chi phi hoat dong thap hon so vai dbi thu co cling quy md thi
mMGi ¢6 loi thé canh tranh bén viing dé gia tang loi nhuan va cd thé vuot qua kho khan trong thoi ky nén kinh
té suy thoai vi c&c doanh nghiép nay co thé dua ra gia ban thap hon so v&i ddi thu ma van duy tri duoc loi
nhuan.
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Phan tich co ban cac co phiéu trén san niém yét

s . Hién nay, trén ca 02 san giao dich HOSE va
=S va tng tniemg EFS HASTC c06 74 doanh nghiép hoat dong trong linh

8,000 100% A AN e
vuc xay dung vavat li¢u xay dung dang niém yét
6,000 . ) .
® 50% giao dich.
4,000 o
L ® 0% Trong nam 2007, voi toc do tang trudng kha
o Son. cao cua nganh céng nghiép xay dung va vat liéu
- (] A . N 4

xay dung, cac doanh nghiép dang niém yét hoat

SC5 Cll HT1 DCT DCC N N N .
dong trong linh vuc nay cling dat dugc muc ting

WEPS ®%+(-) EPS 2007/2006 . AN > N
treong kha tot, voi tang trudng doanh thu binh
quéan dat 22,6% va tdng truong EPS binh quan
dat 10,5%. Trong d6, mot so doanh nghi¢p c6 toc

PS
d6 tang truong doanh thu va EPS kha 4n tuong
nhu: SC5 (61% va 45%), MCV (159,6% va
103,9%), HBC (123,5% va 28,8%), BCC (56,8%
84,5%) . . .
Do dic thu cia nganh, nhin chung ty suét sinh
loi (ROE, ROA, GM) cua cac doanh nghiép

0 20 40 0 5 10 trong nganh nay kha thip so véi cac nganh khac.

DCC
DCT
HT1

cll
SC5

@L[;

Chung ta cing nén luu y mot dic diém vé ciu
ROIC trac vén d6i véi cac doanh nghi€p hoat dong

ROE

trong nganh xé@y dung cling nhu vat liéu xay
s dung 1& ng chiém ty trong kha cao trong tong
DCT nguén von. Binh quan cua cic doanh nghiép
HT1 trong nganh dang niém yét hién nay 120,61. Viéc
cn sir dung don bay tai chinh cao néu duogc kiém
SCs soét tég s€ lam gia tang hiéu qua cua viéc su
dung von chu s¢ hitu, tuy nhién trong truong hop
0% 25%50% 0% 5% 10% 0% 8% 16% nguoc lai néu khong duge kiém soat tot hodc khi
cong Viéc kinh doanh khong thudn loi, doanh
Ty suét LN gop Ty suét LN réng nghiép c,(') théA gap ru1 i) Xrét:k')anVGA: kl}é qnéng
bee thc’;\nh toan, tham chi co6 thé dan dsn pha san dp
mat kha nang thanh toan. Trong boi canh 1& suat
DeT ting cao va tin dung duoc kiém soat chit ché
HT1 nhu hién nay chic chin s& c6 nhiing tic dong
cil khdng thuén loi dbi voi nhitng doanh nghiép co
nguén v6n hoat dong phu thudc qua nhiéu véo

A | vbn vay ngan hang.

0% 50% 100% 0% 15% 30%

Hién nay, nhiéu doanh nghi¢p trong ngénh x&y dung va vat liéu xéy7d1_mg da va dang c6 1§é hoach m¢&
rong hoat dong kinh doanh sang linh vuc bat dong san nhu: HBC dang trién khai xay dung cao 6c van ph(‘)l’)g
tai Q.7, SC5 dang trién khai nhiéu du an bat dong san, trong d6 noi bat 1a du an khu d6 thi phirc hop cao cap
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tai Q.Binh Thanh, CII, S96, CDC . . . cling dang trién khai mot loat cac du an bt dong san. Viéc mo rong
hoat dong sang linh vuc bat dong san dbi véi cac doanh nghiép trong nganh x4y dung vavat liéu xdy dung s&
c6 Mot s6 loi thé nhat dinh va ciing kha thuan loi khi trién khai. Béi d sao nganh bat dong san ciing khong
phai 1a nganh qua “xa roi” voi nganh x8y dung vavat liéu xay dung. Khi cac doanh nghiép ndy trién khai cac
du 4n bit dong san, ho s€ chu dong dugc thoi gian thi cong du én cling nhu nguyén vat liéu xay dung, didu
ndy s& gitp ho tiét giam duogc chi phi cua du 4n, day 1a mot loi thé rat 16n khi malam phat va gia ca vat lidu
Xay dung tang cao nhu hién nay; mat khac, san phém cua ho cling s€ co loi thé canh tranh hon trén thi
truong.

Chi s6 thi trong Chi s6 hiéu qua hoat dong
- S y suét
CK pg  pg ps Udoah EPS "o poic ROE  ROA  ysuat oy L
thu 2007 '07/'06 LN gop on TTS
'07/'06 9
sc5 154 58 12 61.0% 7,151 450% 57% 375% 56%  8.4% 2.6% 0.82
Cll 182 23 98 65% 2395 507% 44% 124% 45%  99.8%  286% 054

HT1 26.8 28 12 26% 1,152 0.0% 3.0% 104% 4.0% 11.1% 2.5% 0.59
DCT 10.5 12 22 -6.9% 1,850 -222% 13.1% 11.0% 8.6% 31.1% 17.0% 0.18
DCC 205 19 11 30.1% 1894 -358% 7.1% 92% 4.1% 7.5% 2.5% 0.41
VNE 11.8 29 15 N/A 2,846 0.0% 34% 245% N/A 13.1% 6.0% 0.78
SD9 131 41 25 -271% 4,267 93.4% 21% 31.0% 3.1% 29.0% 14.9% 0.84
FPC 16.3 11 20 104% 1992 -113% 69% 69% 53% 27.9% 6.8% 0.12
MCV  10.0 12 08 1596% 2124 1039% 27% 121% 3.1% 20.6% 4.1% 0.71
HAS 139 13 13 -52% 2336 -666% 73% 93% 4.0% 15.8% 10.9% 0.48
SDD 233 21 30 30.8% 1,305 0.0% 75% 91% 85% 20.6% 13.1% 0.30
SJE 19.6 21 09 -54% 2,137 -512% 3.0% 10.5% 2.0% 17.9% 4.4% 0.71
NAV 9.7 29 12 20.9% 5110 -31.2% 17.0% 29.3% 15.6% 19.8% 10.6% 0.37
LBM 24.2 17 18 -17.3% 1,033 -53.7% 32% 69% 32% 30.4% 5.3% 0.42
QNC 9.6 25 08 218% 4,184 0.0% 45% 255% 51% 23.0% 8.6% 0.79
S96 27.9 50 57 821% 2,237 0.0% 6.1% 17.9% 8.0% 18.1% 20.7% 0.55
L10 20.7 25 13 204% 1,393 55.1% 42% 121% 3.6% 17.7% 2.1% 0.63
SDT 12.3 23 14 144% 5000 -284% 10.3% 183% 6.0% 18.6% 10.5% 0.46
VC7 24.6 1.7 10 15.0% 1,133 -351% 39% 7.0% 35% 11.7% 4.0% 0.56
VC5 10.7 20 05 62% 2945 -199% 2.0% 191% 3.3% 6.1% 3.7% 0.82
cyc -171 12 08 88% -800 0.0% -32% -68% 2.0% 3.3% -4.8% 0.53

BTG 16.7 21 08 481% 3,405 8.5% 6.3% 124% 4.3% 8.0% 6.7% 056

TTC 9.3 1.8 03 184% 2312 21.7%  38% 19.0% 4.3% 9.7% 2.8% 0.73
TLT 12.6 25 09 -34% 3594 -475% 57% 201% 24% 29.7% 7.3% 0.69
CbC 130 36 12 8% 7,668 726%  97% 27.4% 4.8% 12.9% 9.0% 0.68
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HBC 399 21 24 1235% 2,065 288% 34% 53% 25% 13.6% 4.4% 0.41
TCR 3.5 13 14 -285% 5909 204.8% 305% 37.1% 19.6% 41.3% 8.6% 0.42
NHC 8.3 25 12 131% 4181 -108% 289% 29.8% 20.7% 19.4% 16.5% 0.19
BCC 135 18 12 56.8% 1,494 845% 38% 132% 54% 24.5% 8.7% 0.56
SCJ 30.9 27 56 -614% 3377 -7189% 79% 86% 6.3% 23.1% 15.9% 0.27
VC2 10.9 32 07 174% 9207 -127% 57% 29.7% 5.0% 9.4% 6.4% 0.78
SiC 13.9 27 0.6 100.6% 2,535 0.0% 23% 197% 3.4% 6.5% 4.6% 0.83
PPG 11.9 15 03 93% 1,754 1243% 45% 129% 5.0% 8.2% 2.5% 0.54
S12 11.8 32 07 95% 3,764 0.0% 53% 273% 5.6% 7.7% 6.2% 0.79
MEC 163 22 07 1235% 2139 -324% 10% 135% 1.6% 17.5% 4.4% 0.86
SD6 20.9 19 07 61% 2339 -627% 29% 9.0% 28% 11.7% 5.4% 0.60
VCS 199 46 17 30.1% 2,300 0.0% 56% 23.0% 9.8% 28.9% 16.1% 0.61
VMC 127 21 05 10.3% 3,222 26.1% 15% 16.9% 1.9% 10.3% 3.9% 0.86
SD7 64.0 35 05 13.7% 1570 -754% 18% 55% 1.1% 18.1% 6.0% 0.58
SD2 N/A 00 11 17.0% 0 0.0% 79% 482% 8.3% 9.5% 9.5% 0.80
XMC 179 19 08 19.9% 1,826 0.0% 28% 10.3% 3.7% 16.7% 4.6% 0.64
Cc92 28.1 47 07 0.7% 2,078 27.8% 25% 16.8% 2.2% 10.1% 2.4% 0.83
VTS 135 20 08 24.9% 2,178 -529% 51% 151% 6.4% 23.1% 5.8% 0.55
LUT 44.8 36 47 144% 872 0.0% 45% 81% 6.8% 19.7% 10.4% 0.43
CiC 231 13 03 2057% 1,134 -223% 15% 57% 15% 4.7% 3.3% 0.70
S99 154 65 30 310% 10591 63.6% 261% 425% 13.4% 37.4% 19.7% 0.56
SDY 13.2 1.7 03 13% 2,548 60.8% 18% 128% 1.7% 4.8% 2.0% 0.84
SIM 254 27 11 -255% 1,329 0.0% 29% 10.8% 3.8% 13.1% 4.6% 0.66
VC3 17.7 19 12 474% 2,189 0.0% 22% 10.8% 2.4% 7.5% 6.5% 0.77
SDJ 9.8 26 03 429% 4680 1452% 4.0% 26.1% 3.2% 9.1% 3.1% 0.87
SD5 16.8 35 11 -0.9% 2910 -253% 15% 21.1% 25% 23.0% 5.3% 0.87
PVE 16.2 28 10 17.7% 2,254 120% 49% 17.3% 4.4% 10.1% 6.2% 0.73
BTC 2679 98 42 -540% 209 26.7% 10% 3.7% N/A 13.3% 1.5% 0.73
SCC 11.9 15 09 7.7% 2,361 -179% 239% 12.3% 9.8% 13.3% 7.7% 0.09
S55 8.4 25 03 252% 7,570 163% 104% 302% 6.2% 9.5% 4.2% 0.76
CTN 14.5 15 04 -55% 2254  -11.7% 26% 104% 2.1% 10.8% 4.9% 0.66
SD3 12.3 34 04 317% 4097 1041% 17% 278% 1.6% 13.3% 3.2% 0.93
VE9 27.6 32 22 157% 1,374 0.0% 57% 11.6% N/A 29.5% 8.0% 0.60
SNG 12.0 33 18 -49% 6,950 -92% 112% 27.2% 8.8% 29.6% 15.3% 0.61
MCO 225 37 11 40.2% 2,062 51.2% 20% 162% 2.2% 10.3% 4.8% 0.86
S64 26.0 21 17 116.0% 1,761 -529% 58% 82% 3.3% 16.6% 6.7% 0.54
So1 12.3 25 17 -467% 3,055 -6.2% 6.0% 20.1% 4.5% 32.3% 15.9% 0.72
LTC 9.0 1.3 05 40.3% 3165 -153% 41% 145% 3.9% 15.1% 6.1% 0.71
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BTS 200 20 19 76.0% 1,125 380% 3.0% 99% 4.1% 35.0% 9.5% 0.55
SDN 9.7 21 07 91% 3073 428% 86% 21.9% 9.4% 20.6% 5.4% 0.54
SRA 12.3 21 35 N/A 2,101 0.0% 78% 174% N/A 76.2% 28.9% 0.57
HPS 291 18 29 142% 773 -193% 68% 61% 52% 21.0% 10.0% 0.09
DAC 149 1.7 07 18.9% 1,727 199% 76% 114% 6.3% 20.2% 4.8% 0.32
HCC 117 1.8 08 10.8% 2,737 0.0% 10.2% 156% 11.2% 11.0% 6.9% 0.28
SDC 134 36 06 -29% 5213 -135% 104% 27.2% 6.2% 19.0% 8.6% 0.70
HLY 11.2 23 05 11.3% 289%6 -112% 46% 20.3% 6.1% 24.4% 3.5% 0.67
BHVY  15.0 21 07 27.8% 1,778 0.0% 38% 143% 4.6% 22.7% 5.2% 0.67
CID 22.6 23 11 -355% 1141 -39.0% 19% 10.0% 2.4% 13.4% 4.7% 0.73
DTC 4.1 11 03 109% 8973 223.0% 3.0% 27.1% 35% 20.0% 4.0% 0.82

Trung

binh 21.0 26 20 226% 2939 105% 6.1% 16.9% 5.3% 19.2% 7.6% 0.61
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Nganh: Dwoc vatrangthiét biy té

PE :275 PB :34 PS :05 S6 doanh nghiép: 04
ROE : 12,6% ROA :86% ROIC :92%

Téng quan nganh dwoc vatrang thiét bi y té

Nhin chung nganh duoc Viét Nam d& cd nhitng budc phat trién vimg chic ca vé luong 15n vé chit vard
rang tiém nang phat trién cua thi truong duoc Viét Nam con rat 16n. Cudi nam 2006, trong s6 hon 170 nha
méy sin xuat thudc tan dugc trén ca nude, Viét Nam chi co6 18 don vi dat GMP cap WHO thi dén thang
10/2007 d& c6 47 nha may dat GMP cap WHO. Cac nha may dat GMP dat dugc cong suit 60 - 80%, ¢ day
chuyén dat 100%. Doanh thu cta cac nha may GMP dat 80% téng s6 doanh thu cta nganh dugc san xuit
trong nudc. Theo B Y té, nam 2001, Viét Nam dat muc chi y té 6 USD/nguoi thi nam 2006 da dat 11,53
USD/nguoi, tang 14% so v6i ndgm 2005. San lugng thubc ndi dia nam 2006 dat 475 triéu USD, tang 20,3%
SO V&i ndm 2005 va chiém khoang 49,7% thi truong duoc pham niam 2006 (956 triéu USD). Theo chién lugc
phat trién nganh dugc dén 2010, thudc san xuét trong nudc phai dam bao 60% nhu ciu thude, mic tiéu ding
thudc binh quan 12-15 USD/ngudi/nam.

USD  Tién thude st dung binh quan dau ngwei Tiém nang thi treo'ng dwg'c pham Vigt Nam
= 6% 1600 T I
—+ o,
9 12% 1,200 %
+ 15%
B 8% 800
+ 10%
3 4% 400 L g
0
0 0% L Do
2000 2001 2002 2003 2004 2005 2006 2000 2001 2002 2003 2004 2005 2008 2007 f20081200812010
mmms Tien thuéc binh quan dau nqwéi Tang trwdng e Téng gia tri tién thuéc (tr USD) Téc dé tang trwéna (%)

Nguon: IMSva Cuc quan ly Duoc Viét Nam

Nén cong nghiép dugc Viét Nam dugc danh gia dang ¢ cap do phat trién tir 2,5 - 3 theo thang phan loai
cia WHO* va dé dat duoc cap do 4 1a ca mot qua trinh dai ma céc doanh nghiép Viét Nam can phai phan
d4u vi hién nay hau hét chi tp trung vao cong nghiép bao ché, chua chi trong dau tu vao cac loai thude
chuyén khoa dac tri, cac dang bao ché dic biét . . ., ti 16 dau tu nghién cuu thudc mai chi chiém khoang
5%/doanh thu so véi 10-15% ciia cac cong ty dugce nude ngodi.

Theo céc cam két cu thé khi gia nhap WTO, mirc thué ap dung chung cho duoc pham s& chi con 0% - 5%
vamirc thué trung binh s3 14 2,5% sau 5 ndm ké tir ngdy Viét Nam chinh thirc trd thanh thanh vién caa WTO.
Hoi nhap vé6i thé gidi s& tao ra nhirng thach thirc 16n cho c&c doanh nghiép dugc Viét Nam. Dé canh tranh va
phét trién duoc, tat yéu cac doanh nghiép dugc Viét Nam phai cé su chuyén bién manh, néu khong s€ thua
ngay trén san nha ciia minh, mot thi trudng rong 16n véi nhiéu co hoi 1on.
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Phan tich co ban cac c0 phiéu trén san niém yét

EPS va tang truong EPS
10,000 50%

o
5,000 I I I 0%
0 - -50%
BBT DHG DMC IMP
W EPS @%+(-) EPS 2007/2006

PE PB PS
IMP
DMC
DHG
BBT
0 20 40 0 2 4 6 00 20 40
ROE ROA ROIC
IMP ‘ P‘ H
DMC
DHG
BBT
0% 15%30% 0% 10%20% 0% 8% 16%

Ty suét LN gép Ty suét LN rong

IMP #
DMC
DHG
BBT
0% 30% 60% 0% 7% 14%

Hién nay c6 04 doanh nghiép hoat dong
trong linh vuc Duoc pham vatrang thiét bi
y t& dang niém yét giao dich trén san giao
dich chuing khoan (HOSE), trong d6 c6 03
cong ty dugc pham 14 DMC, DHG va
IMP. bay la nhimg cong ty dau nganh
trong linh vuc san xuat thudc tai Viét Nam
hién nay.

Niam 2007, cic cong ty duoc phdm trén
san o két qua kinh doanh va muc ting
truong kha tot, doanh thu ting 18,4%, loi
nhuan tang 41,4%. Trong do, DHG la cong
ty o téc d6 ting trudng cao nhat véi tde
d6 ting truong doanh thu va loi nhuin déu
dat 46%. Tuy nhién, tbc do ting trudong
EPS cua cac cong ty nganh dugc nam vira
qualai am, giam 12,6%, do nam 2007 vira
qua cac cong ty nay da tang manh quy mo
vén dé dap Gmg nhu cau san xuat kinh
doanh ctiia doanh nghiép, dac biét 1a DHG
d4 tang von tir 80 ty ddu nam 1én 200 ty
v cubi nam 2007 théng qua phat hanh
thém va thudng ¢ phiéu.

Xét vé hiéu qua hoat dong trong nhom
cac cong ty duoc pham vatrang thiét biy
té, ching ta c6 thé d& dang nhan ra rang
DHG la cong ty c6 hiéu qua hoat dong cao
nhat véi EPS dat 6.355 dong (binh quan
4.126 dong), ROE dat 20% (binh quan
12,6%), ROA dat 12,2% (binh quén 8,6%),
ty sudt lgi nhuan gop 52,6% (binh quan
36,2%), nhung lai 1a cdng ty co chi so6 PE
thip nhat trong nhom (25,2 so v6i binh
quan 12 27,5), ¢6 1& vi thé ma co phiéu cua
DHG giit dugc gia kha tét trong giai doan
thi truong chirng khoan suy giam vira qua.
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Xét V& cau trac von, hién nay cac cong ty trong nganh Dugc vatrang thiét bi y té co cau trac von kha an
toan vai ty 1€ no/tong tai san kha thap dat 0,26. Piéu do ching to cac cong ty nay hoat dong va phét trién
kinh doanh chi yéu dga vao noi luc. day lamat 1oi the trong boi canh 1& suat ngan hang tang cao hién nay.

Céc doanh nghiép nganh dugc vatrang thiét bi y t& hién dang niém yét deu dang c6 nhitng ké hoach m&
rong hoat dong san xudt kinh doanh ctua minh nham dam béo sy ting trudng 6n dinh va bén viing trong dai
han. Vi du nhu DHG dang trién khai du 4n x4y dung nha mdy méi & Can Tho; IMP dau tu xay dung nha may
Cephal osporin (du kién hoan thanh vao cudi nim 2008, véi cong suét 10 triéu chai thude tiém/nam, 100 triéu
vién/ndm, 50 trigu goi ndm), nha My san xuat nguyén liéu dugc (du kién hoan thanh vao T8/2008) hay BBT
dang trién khai ké hoach xay dung bénh vién. Cac cong ty nay ciing dachu trong hon dén viéc du tu nghién
Clru san pham méi ciing nhu phat trién hé théng phan phdi caa minh. Piéu nay s¢ giup cac doanh nghiép
trong nganh ty tin hon khi nén céng nghiép dugc Viét Nam thyc sy mo cira v6i thé gioi.

Chi s6 thi trong Chi s0 hiéu qua hoat dong
Ma Zf)-l-(_% 0/0+(_) /
CK oan EPS Tysudt Ty suat No
PE PB PS thu 2007 ' EP'S ROIC ROE ROA LNgop LN rong TTs

BBT 38.4 15 16 8.4% 440 33.3% 24% 4.0% 2.4% 28.2% 4.4% 0.38
DHG 25.2 50 25 472% 6,355 -41.6% 13.8% 20.0% 12.2%  52.6% 10.0% 031
DMC 263 40 23 228% 5049 112% 102% 152% 10.6% 21.3% 8.6% 0.23

IMP 32.2 35 38 -138% 4661 -74% 106% 11.0% 9.2% 42.7% 12.0% 0.13

Trung

binh 275 34 05 162% 4126 -1.1% 9.2% 12.6% 8.6% 36.2% 8.7% 0.26

*  Theo thang phan loai cdng nghiép dwgc clia WTO bao gdm 4 cap do:
CAp d6 1: hoan toan nhap khau
CAp dd 2: san xuat duoc mot sO generic, da s6 phai nhap khau
Cép db6 3: ¢6 cong nghiép dwgc ndi dia san xuat generic, xudt khdu dwoc mét so dugc phadm

Cép d0 4: san xudt dugc nguyén liéu va phat minh thuéc méi
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Nganh: Héa chat
PE :151 PB ;46 PS  :49 S6 doanh nghiép: 09
ROE :28,7% ROA  :13,8% ROIC :16,7%

Téng quan nganh hoéa chat

Hién nay, theo phan loai ctia ching t6i c6 09 doanh nghiép dang ni@m yét trén ca 02 san HASTC va
HOSE thudc nganh héa chat. Cac doanh nghiép ndy co linh vuc hoat dong san xuét kinh doanh kha da dang
nhung doanh sb dat duoc chu yéu tir cac san phém, hoa phém, dung dich lién quan dén dau khi; phan dam,
phan bén; cao su nguyén liéu va cac san pham hoa sinh ...v..v..

Trong giai doan tir nam 2000 dén 2007, mic do ting trudng GDP cua Viét Nam vao khoang 7,69%-
8,48%; cuing voi két qua d6 1a s hinh thanh cac khu vire cong nghiép ning, dich vy, dau tu co so ha tng va
qué trinh céng nghiép hoa, hién dai hoa tiép tuc dién ra sau rong hon, theo dé 1a nhu clu st dung cac san
pham trong nganh hda chit ngay cang ting cao.

Vi vay matrong nhimg ndm qua, Chinh phu Viét Nam cing da co nhiéu chinh sach khuyén khich, hd trg
manh mé& cho sy phat trién ciia nganh héa Chat dé timg budce xay dung nganh c6 co céu hop ly, hién dai, hinh
thanh céc khu cong nghiép tap trung, cac to hop san xuat hoa chit c6 quy mé 16n véi cong nghé tién tlen su
dung c6 hiéu qua tai nguyén trong nudc, dap tng yéu cau thi truong va thay thé hang nhap khau dé tién toi
xuat khau ra thi truong nudc ngodi.

Sau hon mot nim gia nhap WTO, nén kinh t& Viét Nam d& bat ¢au hoa nhap vao bdi canh chung cua nén
kinh té toan cau. Tinh hinh chinh tri, kinh té ctia nhiéu nudc trén thé gi¢i d& c6 nhitng dién bién phuc tap ma
biéu hién rd nét nhat 1a gia dau 1ién tuc ting cao trong nim qua, bén canh d6 diéu kién thoi tiét khong thuan
loi d&tac dong truc tiép dén gidca cac loai vat tw, nguyén Vit liéu dau vao theo chiéu hudng ting manh, diéu
d6 1am han ché ngudn vén phuc vu hoat dong san xuat kinh doanh va dau tu méi so véi nhu cau phat trién
thuc té cia cac doanh nghiép trong nganh.

Phan tich co ban cac co phiéu trén san niém yét

EPS va ting truong EPS Trong ndm 2007, EPS cta nganh hoa chit
10,000 30% dao dong trong khoang 1.700 dén 7.700,
binh quan dat 4.113, nhu vay c6 thé thay
- 0% EPS cua nganh héa chat 1a tuong do6i hap
5,000 dan. Tuy vay mirc d¢ tang truong EPS lai
2.500 - -30% khdng kha quan vi da s6 cac cong ty trong
J nganh c6 mirc d¢ tdng trudng am, dicu nay

0 - -60%
PR R co thé ly giai bang viéc phan l6m céc cong
mErs %) €S 20072008 ty nay déu thuc hién ting vén chu s¢ hitu

7,500
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trong nim vira qua nhung chua thé tan
dung toi da hiéu qua ngudén vbn vira huy
dong hay thuc hién chia tach dan dén tdng
sb luong ¢ phiéu luu hanh.

Tinh dén ngdy 07/3/08, P/IE cua nganh
hoa chit vao khoang 15, ty 1& ndy co thé
xem la twong ddi thdp néu so sanh voi
nganh c6 PE Ién nhét hién nay 1a Dich vu
tdi chinh (33) va nganh c6 PE nho nhat 1a
Vat dung ca nhan gia dinh (13). Nhung
P/B va P/S ctiia nganh dat muc trung binh
S0 Voi cac nganh khéc.

Dbi véi cac chi tiéu phan anh hiéu qua,
thi nganh héa chit c6 mic do sir dung von
twong dbi hiéu qua, ROE cua HRC cao
nhat dat 39,5% va trung binh nganh vao
khoang 28,7%. Tuy nhién, ROA va ROIC
cua cac Cong ty trong nganh chi dat murc
trung blnh diéu nay Ia do ty 1€ ng phai tra
so véi téng ngudn vén 1a khé cao (trung
binh: 47%)

Pic thu chi phi cia nganh hdéa chit cha
yéu chiu su tic dong cta gia von hang ban.
Nam 2007, phan 16n cac cdng ty trong
nganh déu dat ty sudt loi nhuan gop kha
phu hgp, trung binh vao khoang 30% so
vé6i doanh thu, trong d6 tbc do ting trudng
doanh thu ctia nganh so véi nam 2006 dat
28,8%, diéu ndy phan anh su hiéu qua cia
nganh hoa chat trong viéc ting trudng quy
mo vatich liy trong nam vira qua.

Trong nam 2008, khi ddu tu vao nganh hoa chét, nha dau tu cin nhin nhan diy du nhimg co hoi phat
trién, thuan loi, khé khian va nhing rui ro c6 thé xay dén ddi véi cac cong ty trong nganh, quan tam nhiéu dén
céc Cong ty co ty 1¢ ting truedng EPS dwong va EPSdat xap xi trung binh nganh nhung khong c¢6 nhiing bién
dong 16n vé quy mé V6n dau tw ctia chl s& hitu. So sanh céc chi tiéu d& dé cap & trén dé tim kiém nhimng
cong ty hoat dong hiéu qua, c¢6 trién vong phat trién bén viing. Trong do, cic yéu td vé cung cau san phim,
thoi gian hoat dong cua cong ty vatrinh do cong nghé.. cling rat can phai duoc cht trong. Trong nganh hoa
chit, hiu hét cac Cong ty déu phai nhap khau ‘nguyeén vat li¢u dau vao, do d6 ma cac Cong ty co ty trong
nhap khau cang l6n thi khi tinh hinh thé gioi blen dong manh s& gap nhiéu kho khin trong hoat dong san xuat
kinh doanh dan dén nhitng anh hudng khong tét dbi véi két qua hoat dong.

Ngay nay, trong xu thé toan cau hoa, tit ca cac hoat dong san xuét kinh doanh trong nuéc dang chiu sy
chi phdi truc tiép cua nén kinh té thi truong, theo d6 13 su canh tranh binh dang gitta cac nhan té trong va

63

Béo céo trién vong thi trudng chimg khoan nim 2008



Cong ty ¢b phan chimg khoan MHB

ngoai nudc ngay cang tré nén khéc liét. Dung trude nhitng co hdi vathach thire d6 doi hoi cac Cong ty trong
nganh khong ngimg dau tu nang cap, mo rong quy mo san xuat kinh doanh dé chiém linh thi phan hay da
dang hoa nganh nghé nham phan tan rui ro. Trong d6 1a cac cong ty noi trdi nhu:

DPM véi nhiéu dy 4n 16n nhu dau tw nha méy san xuat phan dam tr khi thai CO2 nhim tang 10% san
luong phan dam dy an hay gop 15-20% von cung tap doan Dau khi quoc gia Viét Nam phoi hop véi Vinatex
dau tu dy an san xuat poliette va phat trién cac san pham bao bi khéc.

HRC & mot trong nhirng thanh vién caa Tap gioé\n cao su Vié‘g Nam c6 du dinh sé Cl]ng Véi tap doan
gop von thanh [ap cong ty CP Cao Su Lai Chéu, so von gop 1a 30 ty dong, tuong duong 15% von diéu €.

HSI cong ty c6 phan phan bon hoa sinh d& va dang nd luc dé dwa thwong hiéu 18n mot tim cao mdi,
V6i viée dau tu kinh doanh két cau khu cong nghiép Pong Bac Séng Cau — Khu vuc | tai tinh Pha Yén, voi
téng dién tich 270 ha, du toan vn dau tu 1a 150 ty dong dau tu xay dung khai thac cang bién téng hop Bic
Séng Cau (Pha Y én).

Chi s6 thi truong Chi s6 hiéu qua hoat dong

x %+(-) %+(-) > &
MaCK  pe  PB PS doanhthu IZEO%? EPS  ROIC ROE ROA KS“@M VﬁQS#H

'07/'06 '07/'06 9ep
DPM 155 47 54  243% 3476  -230%  19.9% 303% 17.2%  39.2% 0.24
DPR 147 45 39  39.0% 3958 -342%  124% 309%  82%  38.5% 0.67
TRC 143 52 45  438% 4845 -156%  150% 36.6% 88%  421% 0.69
HRC 121 48 55  -7.7% 7,751 -47.8%  37.6% 395% 365%  40.2% 0.16
HAI 98 29 10 195% 4505  7.6% 101%  29.4% 11.3%  14.8% 0.54
HSI 103 19 04  687% 2504  82.0% 26%  185%  2.8%  10.1% 0.77
TNC 137 22 28  140% 1755  -1.8%  19.0% 16.0% 115%  28.1% 0.21
PLC 107 19 02 N/A 3426  0.0% 34%  176%  N/A  115% 0.73
PVC 231 52 26 N/A 3148  0.0% 113% 223% N/A  23.7% 0.39
Tbr#]r;]g 151 46 49 288% 4113 -47%  167% 287% 138%  30.4% 0.47
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Nganh: Ot6 & Linh kién, phu tung

PE :14,26 PB 484 PS :0,85 S6 doanh nghiép: 01
ROE: 34% ROA :7,9% ROIC :8%

T6ng quan nganh Ot6 & Linh kién, phu tung

Theo quy hoach dén nim 2020, nganh 6 td Viét Nam sé& trd thanh mot nganh quan trong caa dat nudce, co
kha ning dap ing & mirc cao nhat nhu cau thi truong trong nude vatham giathi truong khu vye va thé gidi.
Dén nay, Viét Nam d& co6 17 doanh nghlep c6 von dau tu nude ngoai duoc cp gidy phép dau tu, trong do co
12 doanh nghiép dang hoat dong véi tong vbn dau tu dang ky khoang 1 ty USD, tong nang lyc san xuit dat
khoang 150.000 xe/nim. Tinh dén hét nim 2006, cac doanh nghiép nay da ban duoc tong cong khoang
270.000 chiéc 6t6, dong gop cho ngan sach Nha Nude gan 1,5 ty USD.

Tuy nhién, trong thoi gian gan ddy, su “thay mau” cta cac lién doanh va sy d6 v& hang loat ciia cac nha san
xuat ndi dia dang chi ra hai nguy co rd nét:

1. Lién doanh phan phdi

DPén nam 2009, cic doanh nghiép co vén dau tu nudc ngoai dugc phép nhap khau va phan phdi 6t6
nguyén chiéc theo ndi dung cam két nhap T6 chirc Thuong mai Thé gigi (WTO), s& c6 hai kha ning 16n c6
thé xay ra:

= Céc Lién doanh ndy s chuyén hin sang nhap khiu va phan phdi 6t6 mot cach thuan tiy tir
hang me hodc tir cdc nha may truc thudc hang me tai cac qudc gia khac;

= Cé&clién doanh nay st dong thot san_ xuat, lap rap v6i ty 1€ ndi dia hoa cao voi nhimg mau xe
c6 doanh sb cao vanhip khiu cac mau xe c¢6 doanh s thap

Néu hai kha ning ndy thanh hién thuc, nhitng hé luy dén nén kinh té s3 1akhéng nho, chwa ké dén nhiing
tac dong truc tiép dén nhiéu nguoi lao dong, boi hién nay cac lién doanh nay dang tao ra viéc 1am c6 thu
nhap kha cho khoang 50.000 lao dong truc tiép va 200.000 lao dong gian tiép.

2. D6 v hang loat

Ngoadi mot vai du 4n ¢ san pham xuat xu tir Han Qudc hay Lién X cii nhur Tong cong ty Cong nghiép
6td Viét Nam (Vinamotor), Tong cong ty May dong luc va May néng nghiép (VEAM), Tap dodn Than —
Khoéng san Viét Nam (Vinacomin) hay vai doanh nghiép du tu kha bai ban tir cong nghé dap dén son tinh
dién nhu Xi nghiép Tu doanh Xuan Kién (Vinaxuki), Cong ty 6t6 Truong Hai (Thaco)... thi xu hudng dau tu
tran lan trong san xuat va lap rap 66 tai cac dia phuong 1a tuong d6i ré rang; va do chinh 13 nguy co dan dén
s d6 v, pha san hang loat cua khéi doanh nghiép nay, gl ong nhu trong nganh cong nghiép xe may trudce
day. Thong ké so bd cho thay, hién tai ca nudc dang co gan 50 doanh nghiép trong nudce dau tu xay dung du
an san xuat, lip rap 6t0 voi tong cong sut dang ky khoang 200.000 xe/nam. San pham chu yéu cua cac du an
nay 1a céc loai 6t6 tai co xuat xir tir Trung Quoc

Nhitng nguy co d6 c6 thé dugc xem 1a bt ngudn tir & bién phép, chinh sach chua thuc sy hiéu qua dé
chuin bi cho viéc gia nhap WTO d& dem dén nhirng tic dong khong nhu mong doi, cu thé:
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= Cong nghiép 6t6 1a mot trong nhitng nganh dugc bao hd ky nhét & Viét Nam, thé hién qua biéu thué
quan va phi thué quan danh 18n 6t6, ca méi 1an ci, nhp khau va0o Viét Nam nhu hién nay. Diéu ndy
dan dén mdt nghich ly la c&c doanh nghiép san xudt 6t0 & Viét Nam hoat dong cuc ky kém hiéu qua
nhung van ton tai nho gia ban cao ngat nguong trong khi chit lugng 6t6 thap xa so véi tiéu chuan &
cac nude tién tién.

= Nhimng cam két khi gia nhap WTO trong nganh ndy s3 dan dén nhiing thay d6i 16n vé phuong thirc
san xuat, linh vuc dau tu va thi phan. Cac doanh nghiép nudc ngod s thict 1ap cac day chuyén ché
tao valap rap chung cho nhiéu ching loai xe thay vi day chuyén chuyén mén cho mjt mau xe nao do.

= V& ddi tac, cac nha dau tu nudc ngodi S8 tap trung nhidu hon dén cac cong ty ndi dia c& trung vanho
nhu mot doi tac tiém nang boi chung it quan liéu hon, bd may quan 1y it cong kénh, vang nan it hon.

Vi vdy, c6 thé nhan dinh rang, trién vong cta nganh san xudt lap rap 6td khdng thuc su séng siia néu nhu
céc doanh nghiép trong nudc khong c6 nhitng chuyén bién manh mé vé chit trong thoi diém ndy; vahé qua
14, chi c6 mot sb rat it lién doanh san xuét 6t sé tru lai va phét trién duoc, trong khi hdu hét cac doanh
nghiép ndi dia s& bi pha san, hoidc phai chuyén sang san xuét phu tting vi nganh céng nghiép 6t6 van can mua
(mdt phan) phu ting san xut trong nude vi Iy do giathanh, thoi gian giao nhan...

Hién nay trén ca hai san HOSE, HaSTC chi c6 mét doanh nghiép trong Nganh Ot6 & Linh kién, , phu tung
d6 1a cdng ty ¢ phan cao su Pa Nang (DRC). Linh vuc hoat dong chinh cua cong ty 1a san xut cc san
pham cao su cong nghiép nhu sim 16p xe 6td, xe gan may, xe dap .V.v

CO thé noi, viéc gia nhdp WTO d& dem dén cho nhitng cong ty hoat dong trong linh vuc ndy (DRC,
Casumina, Sao Vang...) nhiéu co hoi phat trién hon khi doi song x4 hoi, kinh té ngay cang duoc cai thién,
nang cao. Nhu cau di lai ngay cang nhi¢ ¢u, nhu cau su dung cac phuong tién dudng b tang manh trong do
nganh san xuat lap rap 0t6 trong nudc tiép tuc cung cap cho thi trudng sb lugng 6t6 lay tién theo thoi gian,
diéu ndy 1a yéu t6 then chdt dé hd tro cho cac cdng ty hoat dong trong linh vuc ndy tiép tuc da ting truong
trong nhitng nam tgi. Bén canh do, viéc gia nhap WTO ciing mé ra cho nganh mét hudng di mai trong viéc
mo rong thi trudng qudc té d6i véi cac san pham chat lugng cao.

Chi s6 thi trong Chi s6 hiéu qua hoat dong
5 %+(-)
Ma %+(-) .k
doanh EPS Ty suat No/
CK PE PB PS thu 2007 . EF?S ROIC ROE ROA LN gop VCSH
'07/'06 07/'06

DRC 1426 484 085 0.3 5,435 -924%  7.99% 3397% 7.90%  12.00% 64.32%
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Nganh: Ky thuat

PE :141 PB :6 PS :05 S6 doanh nghiép: 04
ROE :29,1% ROA :102% ROIC :12,7%

Thé gi6i dang ding trude xu hudng cong nghe todn cau hoa va dang ngay cang gin két v6i nhau thanh
mot thi truong todn Ciu véi mét ngdi lang chung trong dé tat ca moi qubc gia, moi ngudi dan déu co thé
tham giavao thi truong todn cau héa vamang thong tin.

Trong su phat trién manh mé cua nén kinh té va nhitng xu huéng cong nghé, toan cau hoa, nganh ky
thuat cong ngh¢ thong tin va vién thong ciing dang & giai doan phat trién vii b0 gip nhiéu lan so véi toc do
phét trién chung cta thé giéi. Nam 2006, Viét Nam gia nhap WTO theo d6 nganh k§ thuat cong nghé théng
tin va vién thong ciing d& md cira dé hoi nhap véi toan thé gigi. Cac hoat dong tu van thiét ké, xay lap, san
xuat va kinh doanh céc thiét bj cong nghé thong tin vavién thong davadang c6 nhiéu co hoi phat trién. Bén
canh d6, hang loat cac van ban, chinh sach tir Trung wong dén dia phuong déra doi véi nhiéu wu d& va céac
bié én phap khuyén khich dau tu phat trién vatng dung cong nghé thong tin, phat trién nganh céng nghé phan
mém, vién thong.

Tuy nhién, cac Cong ty trong nganh ciing dang d6i mat véi nhiéu thach thie ma trude hét 1a sy doi hoi vé
mat nhan sy c6 ham lugng chat xam cao ludn dugc xem 14 yéu t6 hang dau. Khi hoa chung vao san choi cua
WTO, tinh canh tranh thé hién r0 nét hon, sy sang tao la doi hoi khong ngimg do san pham ctia cac cong ty
trong nganh 6 vong doi ngan. Hon nita, dé phat trién va dau tu cong nghe thi can phai thu hat duge mot
luong von rat 16n, trong khi d6 ¢ Viét Nam, ty 1¢ vi pham ban quyén lai rat cao, vi thé ma nganh ky thuat
cdng nghé thong tin vavién thong ciing dang phai ganh chiu mot chi phi vo hinh dang ké.
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Hién nay, nganh ky thuat tai ca 02 san
HOSE va HASTC bao gdm 04 Cong ty, su
chénh Iénh EPS va %EPS gilta cac cong ty
trong nganh thé hién rat 8, diéu ndy bat
nguon tir sy khac biét qua 16n vé thi phan va
quy md tdi san. Mic du khéng thé phan anh
day du nhung EPS trung binh nganh ky
thuat dat duoc trong nam 2007 1a 5.637 c6
thé xem la khé cao.

Trong nam 2007, EPS giira cic cong ty
c6 nhiéu khac nhau nhung P/E lai twong ddi
ddng déu. Chi cao hon nganh VAt dung cé
nhan gia dinh (13), P/E trung binh nganh
K¥ thuat vao khoang 14,1. Tuy nhién, P/B
cua nganh lai twong ddi cao (6,04) chi sau
nganh Dau khi (6,23); véi hé sb 0,45,
nganh k§ thuat c6 P/S thip nhét so véi tat ca
nhirg nganh khéc trong nén kinh té.

Céc chi sd phan anh hiéu qua giira cac
cong ty trong nganh rit khac nhau. Mic du
quy mé von vatai san 16n hon rat nhiéu so
Vi cac cong ty con lai, song FPT lai nbi troi
hon ca trong nganh k¥ thuat vé ca 03 chi sd
ROE, ROA va ROIC. Pé 1y giai cho diéu
ndy ta co thé xem xét dén su tic dong rat
l6n tir yéu t6 thwong hiéu va uy tin trong
nganh cong ngh¢ thong tin, bén canh do, voi
loi thé gan nhu doc quyén trong viéc phén
ph01 dién thoai di dong da dem dén cho FPT
mot ngudn loi rit 16n tao nén sy khac biét
Vi cac cong ty trong nganh.

Ty suét loi nhuan gop binh quan cua
nganh k¥ thuat chi dat mirc trung binh 9,2%
va néu khong tinh dén yéu t6 dot bién cta
UNI thi tbc d6 tang truong doanh thu cua
nganh ky thuat trong nam 2007, nim dau
tién gianhap WTO €0 thé nhan dinh 1a chua
tuong xung voi tiém nang phat trién cua
nganh.
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Trién vong phat trién nganh giai doan 2008 - 2020

Theo nhu quyét dinh sb 246/2005/QD-TTg ngay 06/10/2005, chién luoc phat trién cong nghé théng
tin vatruyén thong Viét Nam can phai dat dugc nhitng muc tiéu phét trién nhu sau:
a) Muc tiéu dén nam 2010
= Ung dung rong réi cong nghé thong tin va truyén thong trong cac nganh, linh vuc trong diém cta nén
kinh té. Hinh thanh, x8y dung va phét trién Viét Nam dién ttr, v6i cong dan dién tir, Chinh phu dién tir, doanh
nghiép dién tir, giao dich va thuong mai dién tor dé Viét Nam dat trinh do trung binh kha trong khu vuc
ASEAN.
= Cong nghiép cong nghé thong tin va truyén thong trd thanh nganh céng nghiép miii nhon co toc do
tang trudng 20-25%/nam, dat tong doanh thu khoang 6-7 ty USD vao nam 2010
= (o sé ha tang thong tin va truyén thong phu trén ca nude, véi thong luong 16n, tde do va chit luong
cao, giaré. Bén nam 2010 mat do dién thoai ca nudc dat 32-42 méy/100 dan; mat do thué bao internet dat 8-
12 thué bao/100 déan, trong d6 30% la thué bao bang rong, vai ty 1€ st dung Internet dat 25-35%; mat do binh
quan may tinh ca nhan dat trén 10 may/100 dan.
= Pao tao & cac khoa cOng nghé thong tin va truyén thong trong diém dat trinh d6 va chat luong tién
tién trong khu virc ASEAN.

b) Binh hwéng phat trién dén nam 2015 va tdm nhin 2020:

Hinh thanh x& hoi thong tin, xay dung va phét trién nganh dé Viét Nam dat trinh @6 kha trong khu
vuc. Toc do tang truong trén 20%/nam voi tong doanh thu khoang 15 ty USD. Mat d¢ dién thoai dat trén 50
méy/100 dan. Trinh do va chit luong d&o tao dat muc tién tién trong khu vuc. Nhu vay bo mit cong nghé
théng tin va truyén thong ctia Viét Nam s& c6 bude chuyén bién manh m& dé gop phan quan trong thuc hién
thang loi sy nghiép cong nghiép hoa, hién dai hoa dat nudc.

Chi s6 thi truong Chi s6 hiéu qua hoat dong
Ma CK ;/0 +(})1 s %0 ’
a oan EP Ty suat No
PE PB PS o 2007 'OE7|/D'§6 ROIC ROE ROA (S0 VoS
'07/'06
FPT 141 62 05  278% 9498 7.8% 17.8% 442% 143%  8.6% 0.58
UNI 77 25 03 4662% 5682 1365% 150% 325% 10.8%  6.8% 0.65
POT 149 16 05  294% 1,730 -515% 54% 10.6% 55%  12.2% 0.41
Tk;‘;']rr‘lg 141 60 05 1745% 5637 309% 127% 29.1% 102%  9.2% 0.54

Ngoai 03 cdng ty néi trén, Cong ty CP Dich vu K§ thuat Vién thong (TST - HaSTC) ciing dugc xép
vao nganh k¥ thuat, dang c6 nhiing budc di riéng cia minh véi muc tiéu co thé mé rong linh vuc xay lip va
tu van thiét ké trén dia ban ca nudc, trong d6 tip trung chiém linh thi truong mién Trung, dic biét 1a mién
Nam trong vong 2 — 3 nim t&i. Du kién sau 2 — 3 nim, ty trong doanh thu khu vuc phia Nam phai chiém 40 —
50% doanh thu toan Cong ty......; cling nhu T ST, trong dai hoi ¢ dong thang 8/2007 vira qua, PHPCP UNI
dathong qua phuong én tang von diéu 18 dé dau tu vao 3 du an, trong d6 94 ty dong dau tu vao Nha may San
Xuat cap quang UNI FIBER, 15 ty dong dau tu vao Cong ty Co phan Thiét ké Xay liap Vién Pong va 10 ty
ddng vao Cong ty Co phan Pau tu xay dung Taihan-Sacom Resort tai Da Lat.
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PHU LUC

Giatinh toan st dung trong bao céo nay tinh vao ngay 07/03/2008.
6 liéu lién quan dén bao céo tai chinh tinh dén ngay 07/03/2008.

Ma Tén cong ty Thitruong  Nganh Gid  S6c6 phan
ABT CTCP Xuit Nhap khau Thuy san Bén Tre HOSE Hang tiéu ding 59,000 6,300,000
ACL Cong ty C6 phan Xuit Nhap Khau Thiy San Ciru Long An Giang HOSE Hang tiéu ding 59,000 9,000,000
AGF CTCP X Uit nhap khiu Thuy san An Giang HOSE Hang tiéu ding 48,800 12,859,288
ALP Cong ty C6 phan Alphanam HOSE Cdng nghiép 35,900 30,000,000
o Dich vy tiéu

ALT Cong ty Cb phan Vin hoa Tan Binh HOSE ding 55,500 3,995,125
ANV €ong ty Cb phan Nam Viét HOSE Hang tiéu ding 69,500 66,000,000
BBC Cong ty CH phén Bibica HOSE Hang tiéu ding 87,000 10,161,700
BBT Cong ty Cb phén Bong Bach Tuyét HOSE Y té 16,900 6,840,000
BHS Cong ty Cb phan Puong Bién Hoa HOSE Hang tiéu ding 37,400 16,847,727
BMC €ong ty Cb phan Khoang san Binh Dinh HOSE Nguyén vt liéu 192,000 3,934,200
BMP Cong ty Cb phan Nhya Binh Minh HOSE Cong nghiép 99,500 13,933,400
BPC Cong ty Cb phan Bao bi Bim Son HOSE Cong nghiép 24,000 3,800,000
BT6 Cong ty CH phan Bé tong 620 Chau Théi HOSE Cong nghiép 57,000 10,000,000
BTC Cong ty C6 phan Co khi va Xay dung Binh Trigu HOSE Cong nghiép 56,000 1,351,286
CAN Cong ty C6 phan Db hop Ha Long HOSE Hang tiéu ding 19,800 5,000,000
cll Cong ty C6 phan Dau tw Ha tng K§ thuat TP. HS Chi Minh HOSE Cong nghiép 43,600 40,000,000
CLC Cong ty CH phan Cat Loi HOSE Hang tiéu ding 47,700 10,079,949
COM Congty Co phén Vat tu Xang dau HOSE Dich vu Tién ich 41,200 3,400,000
CcYC Cong ty C6 phan Gach men Chang Yih HOSE Cong nghiép 13,700 9,047,855
DCC Cong ty C6 phan Xay dung Céng nghiép (DESCON) HOSE Cong nghiép 38,800 10,300,000
DCT Cong ty Cb phan Tam lop vat liéu Xay dung Ddng Nai HOSE Cong nghiép 19,400 18,146,019
DHA Cong ty C6 phan Hoa An HOSE Nguyén vat liéu 40,500 10,099,933
DHG Cong ty C6 phan Dugc Hau Giang HOSE Y té 160,000 20,000,000
DIC Cong ty C6 phan Déau tw va Thuong mai DIC HOSE Cdng nghiép 44,300 3,359,955
DMC Cong ty C6 phan Xuat nhap khiu Y t& Domesco HOSE Y té 133,000 13,769,999
DNP Cong ty C6 phan Nhua xdy dung Dong Nai HOSE Cdng nghiép 27,900 2,000,000
DPC Cong ty Cb phan Nhya Da Ning HOSE Cong nghiép 25,600 1,587,280
DPM Cong ty ¢b phan Phan Dam va Héa chit Dau khi HOSE Nguyén vat liéu 54,000 380,000,000
DPR Cong Ty C6 Phan Cao Su Pdng Phu HOSE Nguyén vat liéu 58,000 40,000,000
DRC Cong ty C6 phan Cao su DaNing HOSE Hang tiéu dung 77,500 13,038,552
DTT Cong ty Cb phén Ky nghé D6 Thanh HOSE Cong nghiép 20,400 5,100,000
DXP Cong ty C6 phan Cang Poan Xa HOSE Cong nghiép 28,800 3,500,000
FMC Cong ty Cb phan Thyc phim Sao Ta HOSE Hang tiéu ding 34,800 6,900,000
FPC €ong ty Cb phan Full Power HOSE Cong nghiép 32,500 32,999,991
FPT CTCP Phét trién Dau tu Cong nghé FPT HOSE Ky thuat 134,000 91,899,459
GIL CTCP San xuit Kinh doanh & XuAt nhap khéu Binh Thanh HOSE Hang tiéu dung 34,100 10,219,818
GMC Cong ty Cb phan San xuét Thuong mai May S& Gon HOSE Hang tiéu ding 30,800 4,669,497

/0

Béo céo trién vong thi trudng chimg khoan nim 2008



Cong ty ¢b phan chimg khoan MHB

GMD
GTA
HAP
HAS

HAX
HBC
HBD
HDC
HMC
HPG
HRC
HSI
HT1
HTV
ICF
IFS
IMP
ITA
KDC

KHA
KHP
L10
LAF
LBM
LGC
LSS
MCP
MCV
MHC
MPC
NAV
NHC
NKD
NSC
NTL
PAC

PET
PGC
PJT
PMS

PNC
PPC

Cong ty Cb phan Gemadept

Cong ty C6 phén ché bién gd Thuan An
Cong ty Cb phan Giéy Hai Phong

Cong ty C6 phan Xay lip Buu dién Ha Noi

Cong ty C phéan Dich vu O t6 Hang Xanh

CTCP Xé&y dung va Kinh doanh Dia 6c HéaBinh
Cong ty Cb phan Bao bi PP Binh Duong

Cong ty Cb phan Phat trién nha Ba Rja - Viing Tau
Cong ty Cb phan Kim khi TP H Chi Minh

Cong ty cb phan Tap doan Hoa Phat

Cong ty Cb phan Cao su HoaBinh

Cong ty cb phan Vat tu Téng hop vaPhan bén Héasinh
Cong ty Cb phan Xi Mang HaTién 1

Cong ty C6 phan Van tai HaTién

Cong ty Cb phan Pau tw Thuong mai Thiy sin
Cong ty C6 phan Thye phim Quéc té

Cong ty Cb phan Dugc phim Imexpharm

Cong ty C6 phan Khu Céng nghiép Tan Tao

Cong ty Cb phan Kinh D6

Cong ty Cb phan Xuét Nhap Khéu Khanh Hoi
Cong ty C6 phan Pién lyc Khanh Hoa

Cong ty ¢b phan LILAMA 10

Cong ty C6 phan Ché bién hang xuit khau Long An
Cong ty Cb phan Vat liéu Xay dung Lam Dong
Cong ty C6 phan Co khi - Dién Lit Gia

Cong ty ¢b phin Mia dudng Lam Son

Cong ty C phén In va Bao bl My Chau

CTCP Cavico Viét Nam Khai thac mé va Xay dung
Cong ty C6 phan Hang Hai Ha Noi

Cong ty CH phan Thity hai san Minh Phu

Cong ty C6 phan Nam Viét

Cong ty Cb phan Gach ngéi Nhi Hiép

Cong ty C6 phan Ché bién Thuc phim Kinh D6 Mién Bic
Cong ty Cb phan Gibng Céy Trong Trung Uong
Cong ty ¢b phan Phit trién do thi Tir Liém

Cong ty Cb phén Pin Ac Quy Mién Nam

Cong ty C4 phan Dich vu - Du lich Dau khi

Cong ty CH phan Gas Petrolimex

Cong ty C6 phén Van tai Xang dau Puong Thity
Cong ty CH phan Co khi Xang Diu

Cong ty Cb phan Van hoa Phuong Nam
Cong ty C6 phan Nhiét dién Pha Lai

HOSE
HOSE
HOSE
HOSE

HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

HOSE
HOSE
HOSE
HOSE

HOSE
HOSE

Cong nghiép
Hang tiéu dung
Nguyén vat liéu

Codng nghiép
Dich vu tiéu
dung

Codng nghiép
Cong nghiép
Tai chinh

Cong nghiép
Nguyén vit liéu
Nguyén vat liéu
Nguyén vit liéu
Cong nghiép
Codng nghiép
Hang tiéu dung
Hang tiéu dung
Y té

Tai chinh

Hang tiéu dung
Dich vu tiéu
dung

Dich vu Tién ich
Codng nghiép
Hang tiéu dung
Codng nghiép
Cdng nghiép
Hang tiéu dung
Cdng nghiép
Codng nghiép
Cdng nghiép
Hang tiéu dung
Cdng nghiép
Codng nghiép
Hang tiéu dung
Nguyén vit liéu
Tai chinh

Hang tiéu dung
Dich vu tiéu
dung

Dich vu Ti¢n ich
Cdng nghiép

Codng nghiép
Dich vu tiéu
dung

Dich vu Ti¢n ich

89,000
21,600
61,000
32,500

47,300
82,500
28,000
61,000
23,800
77,500
93,500
25,700
30,900
27,900
19,300
27,100
150,000
99,000
138,000

19,900
27,300
28,800
36,400
25,000
42,400
29,100
28,900
21,300
23,900
32,600
49,700
34,600
120,000
28,400
199,000
56,500

33,800
31,600
25,800
27,500

25,000
44,800

45,500,000
8,407,750
14,779,472
5,991,906

1,625,730
13,500,000
1,535,000
8,128,000
15,800,000
132,000,000
17,260,976
10,000,000
87,000,000
4,800,000
11,800,000
29,140,985
11,659,820
80,000,000
46,999,665

13,324,867
17,409,086
9,000,000
5,798,901
4,135,560
3,000,000
30,000,000
3,000,000
4,600,000
9,387,896
70,000,000
5,000,000
1,435,479
10,079,785
3,600,000
8,200,000
12,000,000
25,530,000
25,000,000
3,500,000
5,200,000
6,500,000
326,235,000
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PVD
PVT
RAL
REE
RHC

ST8

TAC
TCM
TCR

TCT
TDH

T™MC
TMS

TNA
TNC
TPC
TRC
TRI
T4

TSC
TTC
TTP
TYA

Cong ty Cb phan Khoan va Dich vu khoan déu khi
Téng cong ty Vén tai Dau khi

Cong ty Cb phan Béng dén phich nudc Rang Dong
Cong ty Cb phan Co Dién Lanh

Cong ty Cb phan Thuy dién Ry Ninh II

Cong ty Cb phan Quéc té Hoang Gia

Cong ty Cb phan Lwong thyc thuc phim SAFOCO
Cong ty C6 phan Cap va Vat liéu Vién Thong
CTCP Hop tac kinh té va Xuét nhap khéu Savimex
Cb phiéu Cong ty C6 phan Xay dung sb 5

Cong ty Cb phan Nudc Giai khat Chuong Duong
Cong Ty C6 Phin Son Bdng Nai

Cong ty Cb phan Nhién liéu Sai Gon

Cong Ty C6 Phan Pai Ly Van Téi SAFI

Cong ty Cb phan Dét ludi S& Gon

Cong ty Cb phan Xuét nhap khau Sa Giang

Cong ty C6 phan Khach san Sai Gon

Cong ty Cb phan Hang hai S&i Gon

Cong ty C6 phéan Thuy san s6 1

Cong ty Cb phan Thuy dién Can Don

CTCP Béu tu Phat trién D6 thi vaKhu cdng nghiép Song Ba
Cong ty ¢b phan Pau tw Thuong mai SMC

Cong ty C6 phéan Gidng cay trong Mién Nam
Coéng ty Cb phén Siéu Thanh

Cong ty C6 phan Dau Thyc Vét Tuong An

Cong ty Cb phan Dét may Thanh Cong

Cong ty C6 phan Gém st Taiceira

Cong ty Cb phan Cép treo Niii BaTay Ninh

Cong ty C6 phéan Phat trién Nha Thi Diic

CTCP Thuong mai Xuét nhap khéu Thu Buc
Cong ty Cb phan Kho van va Giao nhan Ngoai thuong Sai Gon
CTCP Thwong mai Xu4t nhap khau Thién Nam
Cong ty ¢b phin Cao su Théng Nhét

Cong ty C6 phan Nhyra Tan Pai Hung

Cong ty Cb phan Cao su Tay Ninh

Cong ty Cb phan Nude Giai khat S& Gon

Cong ty Cb phan Thuy san sb 4

Cong ty ¢b phan Vat tw ky thuat néng nghiép Can Tho
Cong ty Cb phan Gach men Thanh Thanh

Cong ty Cb phan Bao bi Nhya Téan Tién

Cong ty Cb phan Day va Cép dién Taya Viét Nam

HOSE
HOSE
HOSE
HOSE
HOSE

HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

HOSE
HOSE
HOSE
HOSE

HOSE
HOSE

HOSE
HOSE

HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

HOSE
HOSE
HOSE
HOSE

Déu khi

Codng nghiép
Hang tiéu dung
Codng nghiép

Dich vu Tién ich
Dich vu tiéu
dung

Hang tiéu dung
Codng nghiép
Hang tiéu dung
Codng nghiép
Hang tiéu dung
Codng nghiép
Dich vu Tién ich
Codng nghiép
Cong nghiép
Hang tiéu dung
Dich vu tiéu
dung

Codng nghiép
Hang tiéu dung
Dich vu Ti¢n ich
Tai chinh

Codng nghiép

Nguyén vit liéu
Dich vu tiéu
dung

Hang tiéu dung
Hang tiéu dung
Cdng nghiép

Dich vu tiéu
dung

Tai chinh
Dich vu tiéu
dung

Cong nghiép
Dich vu tiéu
dung

Nguyén vat liéu
Codng nghiép
Nguyén vat liéu
Hang tiéu dung
Hang tiéu dung
Dich vu tiéu
dung

Cong nghiép
Cdng nghiép
Cong nghiép

114,000
43,500
56,500
82,000
37,800

45,100
33,800
59,000
32,700
110,000
23,700
29,700
42,900
78,500
20,600
39,700

89,500
26,300
28,300
28,200
156,000
49,700
36,200

68,000
108,000
41,100
20,600

193,000
100,000

36,400
67,000

35,800
24,000
33,800
69,500
33,700
22,900

78,000
21,400
60,000
21,300

110,139,730
72,000,000
7,915,000
5,726,039
3,200,000

36,746,638
2,706,000
54,500,000
9,963,450
8,600,000
8,500,000
1,140,000
3,400,000
1,138,501
3,000,000
4,088,700

1,766,297
3,000,000
2,000,000
26,000,000
40,000,000
9,997,296
10,000,000

8,200,000
18,980,200
18,982,497
33,570,425

1,598,500
17,000,000

3,554,507
6,348,000

3,300,000
19,250,000
10,400,000
30,000,000

7,548,360

5,448,355

8,312,915

4,000,000
10,655,000
26,573,548
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uic CTCP Déu tu Phat trién Nhava D6 thi IDICO HOSE Tai chinh 34,100 8,000,000
UNI Cong ty Cb phan Vién Lién HOSE K¥ thudt 43,500 1,500,000
VFC Cong ty Cb phan VINAFCO HOSE Cong nghiép 49,000 6,775,627
VGP Cong ty C6 phan Cang rau qua HOSE Cdng nghiép 35,800 6,201,608
VHC Cong ty cb phan Vinh Hoan HOSE Hang tiéu ding 38,600 3,000,000
VIC Cong ty C6 phan VINCOM HOSE Tai chinh 93,000 80,000,000
VID Cong ty C6 phan Gidy Vién Dong HOSE Nguyén vat lidu 19,900 9,301,262
VIP Cong ty C6 phan Van tai Xang dau VIPCO HOSE Cong nghiép 27,500 59,807,785
VIS Cong ty C6 phan Thép Viét Y HOSE Nguyén vat liéu 46,400 15,000,000
VNE Téng Cong ty C6 phan Xay dung Dién Viét Nam HOSE Cdng nghiép 33,600 32,000,000
VNM Cong ty Cb phén Sita Viét Nam HOSE Hang tiéu ding 112,000 175,275,700
VPK Cong ty C6 phén bao bi diu thyc vat HOSE Cdng nghiép 17,000 7,600,000
ACB Ngén hang Thuong Mai C6 Phin A Chau HASTC Tai chinh 90,400 263,005,996
BBS Cong ty C6 phan Bao bi Xi mang Biit Son HASTC Cdng nghiép 18,400 3,000,000
BCC Cong ty CH phan Xi ming Bim Son HASTC Cong nghiép 20,200 90,000,000
BHV Cong ty C6 phan Ba Hién Viglacera HASTC Cdng nghiép 26,700 900,000
BMI Téng cong ty Cb phin Bao Minh HASTC Tai chinh 50,000 75,500,000
BTH €ong ty ¢ phan Ché tao bién thé va Vit lidu dién Ha Noi HASTC Cong nghiép 22,600 3,000,000
BTS Cong ty C6 phan Xi mang But Son HASTC Cong nghiép 22,500 90,000,000
BVS Cong ty C6 phan Chimg khoan Bao Viét HASTC Tai chinh 82,500 45,000,000
Cc92 Cong ty Cb phan X4y dung Céng trinh Giao théng 492 HASTC Cong nghiép 58,300 1,200,000
CAP Cong ty ¢b phan Lam néng san thuc phim Yén Béi HASTC Nguyén vit liéu 34,100 1,100,000
CcDC Cong ty Cb phan Pau tw va X4y lip Chuong Duong HASTC Cong nghiép 99,700 3,600,000
CIC Cong ty C6 phan Déau tu va Xay dung Cotec HASTC Cdng nghiép 26,200 888,800
CID Cong ty C6 phin X4y dung va Phét trién co s& ha ting HASTC Cong nghiép 25,800 541,000
cJcC Cong ty C6 phan Co dién Mién Trung HASTC Cdng nghiép 41,400 2,000,000
CMC Cong ty C6 phin Xay dung va Co khi S6 1 HASTC Cong nghiép 45,400 1,520,000
CTB Cong ty C6 phan Ché tao Bom Hai Duong HASTC Cdng nghiép 32,200 1,714,330
CTN Cong ty Cb Phin Xay Dung Céng Trinh Ngim HASTC Cong nghiép 32,800 3,000,000
DAC Cong ty ¢b phan Gém xdy dung Dong Anh HASTC Cdng nghiép 25,800 750,000
- X Dich vy tiéu
DAE Cong Ty C6 Phan Sach Gi4o Duc Tai TP PaNing HASTC ding 30,000 650,000
DCS €ong ty ¢ phan Pai Chau HASTC Hang tiéu ding 19,900 2,000,000
DHI Cong ty ¢b phan In Dién Hong HASTC Cong nghiép 27,600 1,383,180
o ) Dich vu tiéu
DST Cong ty ¢b phan Sach va Thiét b gido duc Nam Dinh HASTC ding 20,900 1,000,000
DTC Cong ty cb phan Pong Triéu Viglacera HASTC Cong nghiép 37,200 500,000
o Dich vu tiéu
EBS €ong Ty C6 Phan Sach Gido Duc tai TP Ha Noi HASTC ding 35,500 2,554,871
GHA Cong ty Cb phan Sach Gi4o duc tai TP. HA Noi HASTC Nguyeén vt lidu 52,100 1,289,480
HAI Cong ty Cb phan Nong Dugc H.A.I HASTC Nguyén vt liéu 44,100 11,400,000
o . Dich vu tiéu
HBE Cong ty cb phan Sach-Thiét bi truong hoc HA Tinh HASTC dung 29,300 1,000,000
HCC Cong ty ¢b phan Bé tong Hoa Cim HASTC Cong nghiép 32,100 1,622,802
HCT Cong ty ¢b phan Thuong mai Dich vy Van tai Xi mang Hai Phong HASTC Codng nghiép 49,600 1,041,557
o . Dich vu tiéu
HEV Codng ty o phan Sach Dai hoc - Day nghé HASTC dung 34,700 1,000,000
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HHC
HJS
HLY
HNM
HPC
HPS

HSC
HTP
ILC
KBC
KLS
KMF

LBE
LTC
LUT
MCO
MEC
MIC
NBC
NGC
NLC
NPS
NST
NTP
NVC
PAN
PGS
PJC
PLC
POT
PPG
PSC
PTC
PTS
PVC
PVE
PVI
PVS
QNC
RCL
S12
S55

Cong ty ¢b phan Banh keo Hai Ha

Cong ty C6 phan Thay Dién Nam Mu
Cong ty Cb phan Ha Long I Viglacera
Cong ty C4 phan Sira HANbi

Cong ty Cb phan Chimg kho4n Hai Phong
Cong ty C6 phan P4 xay dung Hoa Phét

Cong ty Cb phan Hacinco

Cong ty C phén In sach gido khoa Hoa Phét
Cong ty Cb phan Hop téc lao dong véi nude ngodi
Cong ty ¢b phan Phit trién D6 thi Kinh Béc

Cong ty ¢b phan Chimg khoan Kim Long

Cong ty ¢b phin Mirae Fiber

Cong ty C6 phan Sach va Thiét b truong hoc Long An
Cong ty Cb phan Dién nhe Vién Théng

Cong ty cb phan X4y dung Luong Tai

Cong ty Cb phan Pau tw va Xy dyng Céng trinh 1

Cong ty Cb phan Co khi lip may Song Ba

Cong ty cb phin K§ nghé khoang san Quang Nam

Cong ty C6 phan Than Nui Béo

Cong ty cb phan Ché bién thity san Xuat khiu Ngo Quyén
Cong ty C6 phan Thuy dién Na Loi

Cong ty Cb phan May Pha Thinh - Nha Bé

Cong ty C6 phan Ngén Son

Cong ty Cb phan Nhyra Thiéu nién Tién Phong

Cong ty ¢ phan Ché bién thity san Xuat khiu Ngo Quyén
Cong ty Cb phan Xuyén Thé Binh

Cong ty cb phan Kinh doanh khi hoalong mién Nam

Cong ty Cb phan Thuong mai va Vén tai Petrolimex Ha Noi
Cong ty Cb phan Hoa dau Petrolimex

Cong ty Cb phan Thiét bi Buu dién

Cong ty CH phan San xuét-Thuong mai-Dich vu Phii Phong
Cong ty C6 phan Vén tai va Dich vu Petrolimex Sai Gon
Cong ty Cb phan Pau tw va Xay dung Buu Dién

Cong ty Cb phan Van tai va Dich vu Petrolimex Hai Phong
Cong ty ¢ phan Dung dich khoan va Héa phim Déau khi
Cong ty ¢b phan Tu vén dau tw va Thiét ké dau khi

Téng cong ty C6 phan Bao hiém dau khi Viét Nam

Téng Cong ty cb phan Dich vu K§ thudt Dau khi

Cong ty ¢b phan Xi mang va Xay dyng Quang Ninh

Cong ty cb phan Pia ¢ Chg Lon

Cong ty cb phan Séng Pa 12

Cong ty Cb phan Séng Pa 505

HASTC
HASTC
HASTC
HASTC
HASTC
HASTC

HASTC
HASTC
HASTC
HASTC
HASTC
HASTC

HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC
HASTC

Hang tiéu dung
Dich vu Tién ich
Codng nghiép
Hang tiéu dung
Tai chinh

Cdng nghiép
Dich vu tiéu
dung

Cdng nghiép
Codng nghiép
Tai chinh

Tai chinh

Hang tiéu dung
Dich vu tiéu
dung

Cong nghiép
Cdng nghiép
Cong nghiép
Cdng nghiép
Nguyén vat liéu
Nguyén vit liéu
Hang tiéu dung
Dich vu Tién ich
Hang tiéu dung
Hang tiéu dung
Cong nghiép

Cong nghiép
Dich vu Tién ich
Cong nghiép
Nguyén vit liéu
K§ thut

Codng nghiép
Cong nghiép
Codng nghiép
Cong nghiép
Nguyén vit liéu
Cong nghiép
Tai chinh

Diu khi

Codng nghiép
Tai chinh

Cdng nghiép
Cong nghiép

36,300
21,700
32,300
21,500
57,400
22,500

200,000
30,500
69,100

192,500
26,800
24,900

23,700
28,400
39,100
46,400
34,800
137,300
86,400
24,300
27,600
49,700
25,600
75,600
24,300
77,700
25,700
31,100
36,800
25,700
20,900
37,200
40,700
47,100
72,700
36,500
41,900
65,500
40,300
147,100
44,300
63,500

5,475,000
6,000,000
500,000
7,049,500
11,281,780
1,565,250

580,000
1,260,000
1,139,082

88,000,000
30,650,000
10,383,053

1,100,000
1,500,000
5,550,000
2,399,996
4,000,000
1,295,000
6,000,000
1,000,000
5,000,000
1,059,300
3,033,133
21,668,998
1,000,000
7,000,000
15,000,000
1,563,150
16,056,100
14,998,600
4,000,000
1,290,000
10,000,000
1,740,000
12,000,000
3,451,996
84,798,628
100,000,000
12,500,000
1,500,000
5,000,000
700,000
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S64 Cong ty Cb phan Séng Pa 6.04 HASTC Cong nghiép 45,700 2,000,000
So1 Cong ty Cb phan Song Pa9.01 HASTC Cong nghiép 37,700 1,500,000
S96 Cong ty cb phan Séng Pa 9.06 HASTC Cong nghiép 62,300 2,500,000
S99 Cong ty Cb phan Song Da9.09 HASTC Cong nghiép 163,300 1,500,000
SAP Cong ty Cb phén In sach giéo khoa tai TP H5 Chi Minh HASTC Cong nghiép 28,900 1,170,000
scc Cong ty C6 phan Xi Mang Séng Ba HASTC Cong nghiép 28,200 1,980,000
SCJ Cong ty ¢b phan Xi ming Sai Son HASTC Cong nghiép 104,500 2,774,200
SD2 €ong ty ¢b phan Séng Pa2 HASTC Cong nghiép 100,200 3,500,000
SD3 Cong ty CH phan Séng Pa3 HASTC Cong nghiép 50,400 2,000,000
SD5 Cong ty C) phan Song Pas HASTC Cong nghiép 48,900 6,094,000
SD6 Cong ty CH phan Séng Pa6 HASTC Cong nghiép 48,800 4,477,700
SD7 Cong ty ¢b phan Séng Pa7 HASTC Cong nghiép 100,500 1,500,000
SD9 Cong Ty C6 Phin Song a9 HASTC Cong nghiép 55,800 15,000,000
SDA Cong ty C6 phan Cung tmg nhén Iyc Qubc té va Thuong mai Séng Da HASTC Cdng nghiép 93,500 7,000,000
sbc Cong ty Cb phan Tu van Séng Pa HASTC Cong nghiép 69,900 1,000,000
SDD Cong ty ¢b phin Dau tw va Xay lip Séng Pa HASTC Cdng nghiép 30,400 3,650,000
SDJ Cong ty ¢b phin Séng Pa 25 HASTC Cong nghiép 46,000 1,838,400
SDT Cong ty Cb phan Song Ba 10 HASTC Cong nghiép 61,400 11,700,000
S)% Cong ty C6 phan Song Ba Yaly HASTC Cong nghiép 33,700 1,500,000
o . Dich vu tiéu
SGD Cong ty Cb phan Sach Giéo duc tai TP. H5 Chi Minh HASTC ding 35,700 1,500,000
sic Cong ty Cb phan Dau tu - Phét trién Song Da HASTC Tai chinh 43,300 500,000
sJic Cong ty Cb phan Song Pa1.01 HASTC Cong nghiép 35,300 2,110,000
SIE Cong ty Cb phan Séng Pa1l HASTC Cong nghiép 41,900 5,000,000
SIM Cong ty ¢b phan Séng Pa19 HASTC Cong nghiép 33,800 1,500,000
SNG Cong ty CH phan Séng Pa 10.1 HASTC Cong nghiép 83,600 1,900,000
SRA Cong ty ¢b phan Sara Viét Nam HASTC Cdng nghiép 25,800 1,000,000
SSS Cong ty Cb phan Séng Da 6.06 HASTC Nguyén vat liéu 49,500 2,500,000
) . Dich vu tiéu

STC CTCP Séch va Thiét bi truong hoc Tp. H5 Chi Minh HASTC ding 28,700 2,880,000
STP Cong ty Cb phan Bao bi Song Pa HASTC Codng nghiép 43,200 3,500,000
svC Cong ty Cb phan Dich vu Téng hop S&i Gon HASTC Tai chinh 50,800 14,873,410
TBC Cong ty Cb phan Thuy dién Thac Ba HASTC Dich vu Tiénich 20,600 63,500,000
TJC Cong ty ¢b phan Dich vu Van tai va Thuong mai HASTC Cong nghiép 30,800 3,000,000
TKU Cong ty Cb phan Cong nghiép Tung Kuang HASTC Nguyén vit liéu 21,500 3,281,853
TLC Cong ty Cb phan Vién Thong Thang Long HASTC Cong nghiép 22,200 9,980,000
TLT CTCP Gach men Thing Long - VIGLACERA HASTC Cong nghiép 45,200 6,989,800
TNG Cong ty ¢b phan Pau tu va Thuong mai TNG HASTC Hang tiéu ding 27,100 5,430,000
TPH CTCP In Séch Gido khoa tai Thanh phd Ha Néi HASTC Cong nghiép 28,300 1,800,000
TST Cong ty ¢b phan Dich vu K§ thudt Vién thong HASTC K§ thuat 49,200 4,800,000
TXM Cong ty Cb phan Thach Cao Xi Mang HASTC Codng nghiép 23,700 3,500,000
VBH Cong ty Cb phan Dién tir Binh Hoa HASTC Cong nghiép 24,400 2,900,000
VC2 Cong ty Cb phan Xay dung S6 2 HASTC Cong nghiép 99,900 3,205,000
VC3 Cong ty ¢b phan Xay dung s6 3 HASTC Caéng nghiép 38,800 8,000,000
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VC5 Cong ty ¢b phan Xay dung s6 5 HASTC Cong nghiép 31,500 5,000,000
VC6 Cong ty ¢b phan Vinaconex 6 HASTC Cdng nghiép 41,200 4,000,000
VC7 Cong ty ¢b phan Xay dung s6 7 HASTC Cong nghiép 27,900 5,000,000
VCS Cong ty ¢b phan D4 Op lat cao cip Vinaconex HASTC Cdng nghiép 45,700 10,000,000
VDL Cong ty Cb phan Thyc phim Lam Ddng HASTC Hang tiéu ding 69,800 1,200,000
VE9 Cong ty ¢b phan Xay dung dién VNECO 9 HASTC Cong nghiép 37,900 3,100,000
VFR Cong ty Cb phan Van tai va Thué tau HASTC Cong nghiép 26,700 15,000,000
VMC CTCP Co gi6i Lip may va Xay dung HASTC Cdng nghiép 40,900 6,500,000
VNC Cong ty C6 phan Giam dinh Vinacontrol HASTC Cong nghiép 37,500 5,250,000
VNR Tdng cong ty ¢b phan tai bao hiém qubc gia Viét Nam HASTC Tai chinh 33,200 67,218,440
VSP CTCP Du tr va Van tai Dau khi Vinashin HASTC Cong nghiép 121,000 4,000,000
VTL Cong ty C) phan Thing Long HASTC Hang tiéu ding 41,900 1,800,000
VTS Cong ty C6 phan Viglacera Tir Son HASTC Cong nghiép 29,300 1,110,000
VTV Cong ty Cd phan Vit tir Van tai Xi Ming HASTC Cong nghiép 19,100 6,500,000
XMC Cong ty cb phin Bé téng va X4y dyng Vinaconex Xuan Mai HASTC Cong nghiép 32,700 10,000,000
YSC €ong ty Cb phan Yén Son HASTC Nguyeén vt liéu 36,600 730,000
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WEBSITE THAM KHAO THONG TIN

. Bo Tai chinh (http://www.mof.gov.vn)

. B6 Ké hoach va Pau tu (http:/mpi.gov.vn)

. B Cong nghiép (http://www.moi.gov.vn)

. B6 Nong nghiép vaphét trién nong thon (http://www.mard.gov.vn)

Bo Thuy san (http://www.mofi.gov.vn)

. B6 Xay dung (http://www.moc.gov.vn)

. B6 Giao thong Van tai (http://www.mt.gov.vn)

. Bo Y té (http://www.moh.gov.vn)

. Bo Buu chinh - Vién thong (http://www.mpt.gov.vr/)

10. Ngén hang Nha nudce Viét Nam (http://www.sbv.gov.vn)

11. Tong cuc Hai quan Viét Nam (http://www.customs.gov.vn)

12. Téng cuc Thong ké Viét Nam (http://www.gso.gvo.vn)

13. Co so dit lidu Vién tro phat trién va Cong cu quan 1y vién trg (http://www.dad.mpi.gov.vn)
14. Ban Chi dao d6i méi va phét trién doanh nghiép (http://www.nscerd.org.vn)
15. Ngan hang Thé gidi (http://www.worl dbank.org/)

16. Uy ban chting khoan Nha nuéc (http://www.ssc.gov.vn )

17. Trung Tam Giao dich Chirng khoan HaNoi (http://www.hastc.org.vn)

18. S5 GDCK TP.Hb Chi Minh (http://www.hsx.org.vn)

19. Tap doan Dién luc Viét Nam (http://www.evn.com.vn)

20. Thoi bao Kinh té Viét Nam (http://www.vneconomy.vn)

©CONDUTAWNRE
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PHONG PHAN TICH VA BAU TU
CONG TY CO PHAN CHUNG KHOAN MHB

Tru sé H6 Chi Minh: Chi nhanh Ha Noi:
161 Pdng Khéi, Quan 1 234 Tay Son, Quan Dong Da
Tp HCM, Vietnam Tp HaNoi, Vietnam
Tel : (84-8) 8.241.567 ; Fax : 84-8-8.241.572  Tel : (+84-4) 5.378.686 ; Fax : (+84-4) 5.378.086
Website: www.mhbs.vn Website: www.mhbs.vn

CAM KET CUA PHONG PHAN TiCH

Tat ca cc guan diém chdng tdi trinh bay trong ban béo céo nay phan &nh hoan toan quan diém riéng cua
ching toi doi véi thi truong chirng khoan. Chlng toi khong dua ra cac khuyen cao anh hudng truc ticp hay
gian tiep den hoat dong kinh doanh chirng khoan ctua cac nha dau tu.

Nhém nghién ctru va phan tich:

Nguyén Phuong Duy duy.np@mhbs.vn

Truong Thanh Liém liem.tt@mhbs.vn
V6 Kim Phung phung.vk@mhbs.vn
V& Vién Thach thach.vv@mhbs.vn
Tran Thi Tra Giang giang.ttt@mhbs.vn
Phan Thi Thu Hién hien.ptt@mhbs.vn
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‘
\

KHUYEN CAO

Théng tin béo céo, du bao vatinh todn ¢ day tinh toan trén dit liéu cong bd cia cac cong ty niém yét guiri qua
S6 giao dich ching khoan H6 Chi Minh va Trung tAm giao dich ching khoan Ha Noi. Tét ca cac tinh toan
déu dugc dya trén c&c nghién ciru, tinh todn khoa hoc va cn trong. Ban phan tich ndy khdng c6 &m chi
khuyén céo mua ban bét clr mot co phleu ndo cliing nhu dinh hudng dau tu. Cong ty chung khoan MHB
khdng chiu trach nhiém vé bét ctr khoan dau tu nao tir viéc st dung ngudn thong tin ndy. B&o céo ndy mic
dinh nha du tu hoan toan thau hiéu quy dinh ndy va tu chiu trach nhiém trudc cac quyét dinh dau tu cua
minh.

PHUONG PHAP

‘

Hé théng phan loai nganh  theo chuin quéc té ICB thong qua tham khao trang website
www.icbenchmark.com. Hé thong phan loai nay thuoc ban quyén cua Céng ty Dow Jones & Company, Inc.
and FTSE International Limited (“FTSE”).

Céc dir ligu tinh todn duoc tién hanh trén hai san HOSE va HASTC. Céc s5 ligu nay dugc cong bb boi cac
cong ty niém yet théng qua So giao dich chirng khoan Tp HCM va Trung tam giao dich chirng khoan Tp
HCM

Phuong phép tinh toan hoan toan cin ¢t theo c&c cdng thirc khoa hoc va phan anh thyc té. Viéc tinh todn nay

duoc tin twong ¢ muc cao nhat dua trén nhirng gi ma sb lidu caa cac cong niém yét. Nhu vay, ching téi
khéng hoan toan chiu trach nhiém cac khoan thiét hai tir viéc sir dung bao cao nay.
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BAN QUYEN

© 2008 Cong ty Co phan Ching khodn MHB
Moi ban quyen thudc ve Cong Ty Co Phan Chang Khoan MHB. Moi sao cheép, tai XUét ban, té phét hanh ciing nhu tai phan phol

bao cao nay vi bat cir muc dich gi néu khong c6 sir cho phép ciia Cong ty C6 phan Ching khoan MHB. Xin vui 16ng ghi rd nguon
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