BAO CAO
KINH TE VA THI TRUONG

Ngay 21/11/2008

Phong Nghién Clru & Phan Tich
CONG TY cO PHAN CHUNG KHOAN BAN VIET

WWW.VCScC.com.vn


www.vcsc.com.vn

BAO CAO PHAN TiCH KINH TE VA THI TRUONG

Ngay 21/11/2008

MUC LUC

TONG HOP NHING DIEM CHINH ..o 4
TONG QUAN ..ottt ettt ettt ee e 5
1 - Lam phat hay ndi 10 V& thi€u Phat?...........cccooeveeeieeeceeeeeeeeee e 5
2 - Xuat nhap kh&u va nhirng van d& néi bat..........cc.ccceeevveeeeeeeeeeee. 6
3 - Ng xau - bai toadn nan gidi clia CAc Ngan hang..........ccceevveeviveeerineennn, 8
4 - GDP va dy Ki€n V& tAng triPONG ...ceeveeeeiee e 10
5 - Thj trwdng chirng khodn cudi n@m 2008..........ccccceveevieeiiee e, 12

PHAN TiCcH MOT SO CONG TY TIEU BIEU

CONG TY CP XNK THUY SAN CU'U LONG AN GIANG (ACL) ........... 18
TONG CONG TY CP BAO HIEM BAO MINH (BMI).......ccccovueuecercnnne. 21
TONG CONG TY CP PHAN PAM VA HOA CHAT DAU KHi (DPM) ....24
CONG TY CP KHOAN VA DICH VU DAU KHi (PVD) .....cocooveeiveene. 27
CONG TY CP SUA VIET NAM VINAMILK (VNM) .....cocovevireieriieerenee 30

Phu luc: KET QUA KINH DOANH QUY 3 CUA CAC CONG TY NIEM
YET



Béo céo phan tich kinh té & thj trvong

MoOT s6 TU VIET TAT

BV
BPS

CPI

DT
DTNN
EPS

FDI

GDP
KLGD BQ
LNST
MA
NDTNN
P/B

P/E

ROA

ROE

Gia tri cuia cong ty theo tinh toan so sach

Gia tri clia cong ty theo tinh toan s6 sach trén 1 c6 phi€u cla 4 quy gan nhat

Chi s6 gia tiéu dung

Doanh thu

Pau tv nwéc ngoai

Lgi nhuan trén 1 co phi€u cua 4 quy gan nhat
Nguon von dau tw truee tiép

Téc do tang trwédng kinh té€

Khéi lvong giao dich binh quan

Loi nhuan sau thué

Trung binh dong

Nha dau tw nwéc ngoai

Von héa thi trirong/ gia tri clia cdng ty theo tinh toan sé sach
Von héa thi trwong/ thu nhap 4 quy gan nhat
Ty suat sinh lgi trén tong tai san

Ty suéat sinh lgi trén von

CONG TY CO PHAN CHUNG KHOAN BAN VIET

Capital

Securitles



Béo cdo phan tich kinh té & thi trwong

TONG HOP NHUNG BPIEM CHINH

(Viet)CapitaI
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Tinh hinh kinh té cudi nam 2008 va dau nam 2009:

- Lam phat khéng con la van dé nghiém trong can giai quyét. Van dé quan
tam trong thi gian t&i sé la nguy co thi€u phat va téc do tang triedng cham
lai.

- Do céac khé khan trong xuat khau va thu hat ngudn vén nudc ngoai trong
thoi gian t&i, Viét Nam sé phai phat huy cac nguodn luc trong nuwéc, hon la
tréng cho vao cac ngudn Iwc tlr bén ngoai.

- Khé khan cda hé théng ngan hang sé khéng con la khé khan thanh khoan
ma la nguy co tlr viéc gia tang ng qua han do cac doanh nghiép nhoé va
vira lam vao tinh trang pha san, dinh dén san xuit va nguy co tlr cac
khoan cho vay bat dong san.

- VA&n dé kich thich tiéu dung va hd tro ting trudng sé la trong tam trong thoi
gian t&i. Do do, ldi suat sé ti€ép tuc xu hwdng gidm va chinh sach tin dung
sé duwoc ndi long.

- Nam 2009 sé la thoi co t6t dé Viét Nam tap trung xay dwng va hoan thién
co s& ha tAng do gia ca nguyén vat lieu xay dwng nhw st thép, xi mang ...
giam manh. Bong thi, mé réng chinh sach tai khoéa dé kich thich dau tuw,
tao thém viéc lam nham duy tri t6c do ting trwdng ctia nén kinh té.

Thi trwdng chirng khoan:
- YE€u to tam ly sé ti€p tuc la nhan té chinh chi phéi bi€n dong cuda thi trwong

- Thi trvong sé khé co thé bat dau xu hwéng tang do trién vong hoat déng
kinh doanh gidm sut: cang vé cudi nam sé cang khé khan hon do chi phi
nguyén liéu dau vao ton kho véi gia cao, thi trieang bi thu hep, cac khoan
no phai thu tr& nén khé doi va cac khoan ng phai trd thi dén han thanh
toan. Bai toan von clia cac doanh nghiép nhé va vira sé la bai todn nan giai
cho hé théng ngan hang va ca nén kinh té khi viéc sup dé va pha san cla
cac doanh nghiép nhé va vira sé khién cho tinh trang ng xau trong nén kinh
té tang lén.

Quan diém dau tu:

V@i cac bién dong hién tai, chién lvgc dau tw ngan han sé& khdng mang lai
nhiéu hiéu qua mong muén. D& xay dwng mét chién lwgc dau tw hiéu qua,
nha dau tw nén bat dau tir viec xay dwng mdt danh muc dau tw phu hop voi
kh& nang chiu rdi ro va thdi gian ndm gitr danh muc. Viéc lya chon cd
phiéu sau do6 s& la cong viéc dé dang hon.

Céc cong ty khuyén nghi xem xét dwa vao danh muc dau tv dwa theo mot
s6 tiéu chi sau:

- C6 nhiéu tiéen mat va kha nang tao ra dong tién tot

- Co s& khach hang t6t, chinh sach ban hang linh hoat

- Co thi phan virng chic & cac thi trwdng truyén thdng, nhét 1a tap trung vao
phuc vu thi treong ndi dia

- Co6 doi ngli lanh dao giau kinh nghiém, cé k§ nang quan tri t6t

- Gia tri ton kho thap, s6 ngay thu tién it, s6 ngay tra tién cao

- Hoat ddng kinh doanh trong cAc nganh nghé& 6n dinh, tap trung vao hoat
déng chinh, phuc vu nhu cau tiéu dung thiét yéu nhw dwoc pham, phan
dam, thwc pham (stra), dau khi...

CONG TY CO PHAN CHUNG KHOAN BAN VIET

VN-Index HASTC
Mtrc day vao thang 6 366 107.76
Mtrc dinh vao cudi T8 561 194.87
% Tang sv mic day T6 53% 81%
Mtrc day vao T10 322 105.05
% Giam sv mirc dinh T8 - 74% - 86%
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TONG QUAN

Trong thoi gian qua, nén kinh t€ Viéet Nam da va dang c6 nhirng chuyén bién tich cwc. DwGi tac dong ctia chinh sach thét
chat tién té, “bong béng” bat déng san va chirng khoan da “xi hoi” nhanh chong, chi tiéu cong dwoc cét giam manh, tinh
hinh lam phat vé co ban da dwoc kiém soat. Tuy nhién, cling nhw bat ky nhirng quéc gia khac, Viét Nam ciing phai hirng
chiu nhirng hé qua khéng may suén sé do viéc suy thodi kinh té toan cau dem lai va can dwoc quan tam ding muc trong
thoi gian toi.

Lam phat dang trén da gidm nhanh. Tinh hinh xuat khdu dang ting trwedng cham lai va gap nhiéu kho khan hon do gia ca
va nhu cau cta nhiéu mat hang bi sut giam. Hé th6ng ngan hang thdi gian qua tirng bi lung lay b&i van dé thanh khoan, gio
lai gap khé khan vé viéc trich lap dy phong no xau, nhét la trong Iinh virc bat dong san va kha nang cham thanh toan ng
clia cac doanh nghiép vira va nhé. Dwéi nhivng tac dong trén, du kién Viét Nam sé& gap phai nhiéu chéng gai hon trong
viéc duy tri t6c do tang trwdng GDP cao nhu thoi gian qua.

1 - Lam phéat hay nbi lo vé thiéu phat?

Lam phat da duoc kiém soat V@ co ban chi s6 CPI da dwgc kiém soat sau khi da tang ky luc trong tam thang dau
sau khi tang ky luc trong 8 nam, dat mirc tang 21,65% so véi thang 12/2007 va dang cé dau hiéu gidm dan trong
thang dau nam nhirng thang con lai. Chi s6 CPI thang 9 tang 0,18% so v&i thang 8 va lan dau tién trong
nam 2008 chi s6 CPI thang 10 da giam 0,19% so v6i thang 9. Viéc chi s6 CPI gidm
trong hai thang gan day giam xudét phat tlr viéc that chét tin dung, gia lwong thwc va nhu

cau tiéu dung dang giam dan.

~ ~ .~ hY ~ 2 z ~ ~ .~ hY .z ~
M@&i quan hé gilra CPI va tang truwdng tin dung Mé&i quan hé gilra CPI va gia lwvong thwc, thuc pham
40.00% - 30.00% - - 4.50%
35.00% 1 80.00% - L ;[_;2?
% F 3.50%
30.00% A 70.00% o
£.00% - 60.00% - [ =-UUe
25.00% - L 2 e0%
20.00% A 50.00% [y
15.00% | £0.00% -
10.00% - 30.00% L 1.00%
5.00% - 20.00% 1 L 0.50%
10.00% - (= L 0.00%
0.00% ; : : : . . ‘ (== 0%
2005 2006 2007 Qui /2008 Qui 2/2008 Qui 3/2008 Quf 4/2008F 0.00% ! ! ' ! 7 ' ! ! ! -0.50%
™ T2 T3 T4 T5 T8 7 T3 T9 Ti0

—4— T 36 tang trudng tin dung  ——CPl s vl T12 ~
&== CP| Hang thang  —S—Lwong Thuc  —&—Thuc Pham

Ngudn: GSO & NHNNVN Ngudn: GSO

That chat tin dung, gid lvong  VG&i quan diém quyét tam kiém ché lam phat ma nguyén nhan chinh la do lwong cung
thuc va nhu cau tiéu dung giam  tién dua vao lwu thong qua lén va yéu té gia tang, Chinh pha da thyc hién chinh sach
— Nguyén nhan chinh lam giam that chat tién t& kha manh tay. Bién phap nay da mang lai hiéu qua trong viéc kiém ché

CPIl lam phéat. T6c do tang trwédng tin dung trong Q2/2008 la 20,58% va téc do tang trwéng
trong Q3/2008 chi con 19,15%.

Bén canh dé, gia lwvong thwc thwee phdm, yéu t6 chinh chiém ty trong 42,8% trong co
cau tinh CPI dang giam manh. Néu nhu tai thoi di€ém thang 8/2008 gia lvong thuc téng
57,10% so v&i thang 12/2007 thi dén cubi thang 10/2008, mirc gid nay chi tang 51,41%.
Nhuw vay, gia lvong thuec da giam khoang 6% trong hai thang tré lai day. D kién tlr nay
dén cubi nam, gia lvong thuwc thwe pham sé gitr @ mdc on dinh va c6 thé tang nhe do
nhu cau tiéu dung vao dip cudi nam tang lén.

Da&i voi cac mat hang khac, do mat bang gia thé gigi lién tuc sut giam, gia ca cac mat
hang trong nwéc cling da giam manh ké tlr dinh diém thang 8 dén nay gia thép giam
hon 70%, phan dam gidm 50%, gas gidm 30%, xang gidm hon 30% ... va cac mat hang
nay van dang chiu stic ép giam thém do gia thanh cac mat hang nhap khdu van thap
hon nhiéu so v&i gia ban trong nuéec.

CONG TY CO PHAN CHUNG KHOAN BAN VIET | 5
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Bang so sanh chénh léch gia thanh va gia ban trong nuéc

Gi4 ban Chénh léch
Gia thanh {rona nuGe gia ban va
9 gia thanh
USD VND VND VND VND
Thép (VND/tan) 350 6,033,000 7,533,300 11,000,000 3,466,700
Xang dau (VND/Iit) 0.44 7,500 9,500 13,000 3,500
Gas (VND/12kg) 0.56 9,498 171,571 193,000 21,429

Bén canh d6, nhu cau tiéu dung cla dan cw cling dang giam dan. Téng mirc ban 1é
hang héa va doanh thu dich vu tiéu dung tinh dén 9 thang nam 2008 chi tang 6%; néu
loai bd yéu td tAng gia, thi chi bang % tdc dd ting nam 2007 va téc dd tang nay dang
gidm dan vao cac thang cudi nam.

T6ng ban 1é va doanh thu dich vu tiéu diing hang thang
Ty déng
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50,000
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70,000 A
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40,000 F -5.00%

30,000
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0 A + -20.00%

T T2 T3 T4 TS T6 T7 T8 T9 T10
=== Doanhthu DV tiéu ding —i— Téc d6 tng hang thang
Nguoén: GSO
Trong thoi gian t&i bén canh viéc kinh té thé gi¢i bi suy thodi, lam phét trong nuéc sé
giam, cung v&i viéc tiéu dung sut gidm thi nguy co thi€u phat cé thé xay ra trong nam
2009. Nguy co thi€u phat sé& lam trAm trong hon trién vong phat trién kinh té€ va cé thé
gay ra suy thodi kinh té trong nwéc.

2 - Xuét nhap khau va nhirng van dé noi bat

Ty trong xuét khdu vao Chau A
c6 xu huwéng giam - tir 34%
trong nam 2005 gidm con 29%
trong nam 2008 - trong khi xuét
kh&u vao Chau Au va My dang
tang dan

CONG TY CO PHAN CHUNG KHOAN BAN VIET

Trong nhitng ndm gan day, co cdu thi treong xuét khdu cda Viét Nam da va dang c6
nhi*ng chuyén bién tich cuwc khi ty trong hang xuét khdu sang 2 thi trudng Chau Au va
My da tang lén dang ké. Pay la 2 thi trwong c6 nhitng tiéu chuan nhap khau kha khat
khe, do vay viéc tang ty trong tai cac thi triedrng nay cho thay chét lvgng hang xuat khiu
cua Viét Nam da dwoc cai thién rat nhiéu.
Co cau thi trwong xuat khau cda Viét Nam
40.00%
35.00% A
30.00% A
25.00% A

10.00%

5.00%%

0.00%8 -

Chau Au My Khiae

2005 M 2005 2007 B ST2008
Nguon: IMF, VCSC.
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Kim ngach xuat khau sang thi
treong My va chau Au chiém
34% téng kim ngach xuat khau,
tang 18% so v&i cung ky nam
2007

10 thang dau nam 2008, tham
hut thvong mai la 16,3 ty USD,
bang 30,3% téng kim ngach

(Viet)CapitaI
Securltles

Tinh dén thang 10/2008, kim ngach xuat khau hang héa dat 53,8 ty USD, tdng 37,6% so
v@i cling ky nam 2007. Trong d6, kim ngach xuét khau sang thi tredng My dat 9,8 ty
USD, chiém 18,2% t6ng kim ngach xuat kh&u va tdng 18,4% so v&i cing Ky nam 2007.
Thi trwerng chau Au dat 8,5 ty USD, chiém 15,8% téng kim ngach xuét khau va ting 19%
S0 V@i cung ky nam ngoai.

Bén canh dd, kim ngach nhap khau dat 70,1 ty USD, tang 42,6% so v&i cling ky nam
2007. Nhw vay, trong 10 thang dau nam 2008, tham hut thvong mai da 1a 16,3 ty USD,
téng 66,2% so v&i cung ky nam ngoai va bang 30,3% téng kim ngach xuét khau.

xuat khau
Tuy nhién, tin hiéu tich cwc cho can can thuwong mai ctia Viét Nam la mdc tham hut nay
dang gidm dan tr gitba ndm 2008 dén nay, v&i mirc tham hut binh quéan trong 5 thang
vira gua (tir thang 06 dén thang 10), vao khoang 0,6 ty USD/thang, trong khi mdc tham
hut binh quan 5 thang truéc dé (tir thang 01 dén thang 05) la hon 2,6 ty USD/thang.
Tang trwdng tham hut tich 10y va mrc tham hut So sanh t6c do tang trwdng xudt khau va nhap khau tich
(Bon vi: triéu USD) Iy (Bon vi: triéu USD)
18,000 - r 140% 80,000 7 r 100%
16,000 | 120% 70,000 - - 90%
r B80%
14,000 60,000
- 100% A - 70
12,000 - 50,000 - ¢ I
10,000 7 [ 80% 40,000 - s0%
8000 0% 30,000 - - o40%
6,000 - | sox 20,000 - 30%
4,000 - r20%
3,000 - - 20% 10,000 | 105
: - 0%
. 0%
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= (At khAu tich lidy = Nhap khau tich Iy

E==Tham hut tichldy ~ —88-Tang trrdng tham hut A—Tang trirdng xudt khiu tichldy —=—Tang trrdng nhap khau tich Iy

Gao - mat hang xuat khau chd
lwc c6 mirc gid gidm manh nhat

CONG TY CO PHAN CHUNG KHOAN BAN VIET

Ngudn : GSO Ngudén : GSO

Mot diém dang Iwu y 1a cang vé cac thang cudi nam, muirc téng tredng xuat khau tich Ity
dang c6 xu hwéng gidm manh trong khi mirc ting triedng nhap khau tich Iy lai cé chiéu
huéng tang tré lai, nén tinh trang tham hut can can thwong mai sé ti€p tuc la van dé
dang quan tam.

Trong 3 thang gan day, xuat khdu gidm trung binh 7,9%/thang, twong dwong khoang
482 trieu USD. Xuat khdu gidm manh phan nhiéu la do cAc mat hang c6 ty trong I&n
trong co cdu hang xuét khau chi lwc cua Viét Nam nhw dau thd, dét may, giay dép, gao
va cao su da va dang gidam dan trong nhitng thang gan day (vé ca lwong lan gia tri),
trong do6 cé thé thay gao va dau tho la 2 méat hang cé mirc téng trwdng tich Ity xuét khau
giam manh nhéat ké tlr dau nam dén gio.

MUrc tang triedng xudt khau tich Ity ciia mét sé mat hang chi yéu

300%
250%
200%
150%
100%

50%

0%

T1 T2 T3 T4 15 T6 T7 TE T
—+—Dduths ——D&tmay —&Giaydép ——Gao ——Caosu

Nguodn: GSO
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Chi tiéu xuat khau 76,7 ty USD  Kim ngach xuét khau hién nay chiém gan 80% GDP hang nam. Khé khan clia hoat déng

trong nam 2009 la kho kha thi  xuat nhap khau trong nam 2009 sé lam cho tiém nang tang trwdng clia nén kinh té Viét
Nam bi &nh huédng va da s6 cac nganh déu da phai tinh dén viéc diéu chinh giam chi
tiéu xuat khau trong nam 20009.

Hau hét cac doanh nghiép déu diéu chinh ké hoach xuat khau nam 2009
14

115
12 4 10.9

10

8
Ty USD

Nganh gé Mganh thay san D&t may
2009 K& Hoach ™ 200% Bidu Chinh
Ngudn: VCSC téng hop

3 - No xau - bai toan nan giai cia cac ngan hang

Bong bong bat dong san, chirng  Viéc cac ngan hang giai ngan 6 at vao thj trwdng bat dong san trong quy 1V/2007 va quy
khoan va khiing hoang tai chinh  1/2008, sau d6 Ngan hang nha nwéc manh tay ap dung chinh séach that chat tién té, lam
thé gidi la tien dé cho no xau.  1ai suét ting dan dén nhiéu doanh nghiép gdp khé khan, hoat dong kinh doanh bi anh
hudng nang né. Sau con sdc that chit tin dung, thi tredng bat ddng san dong bang, kéo
theo hang loat cac nha dau tw va cac doanh nghiép trong nganh diéu dirng, dirng truéc

nguy co bi thén tinh, hoac sap nhap.

Von vay ngan hang hién chiém Hién nay, hau hét cac doanh nghiép vira va nhé déu dwa vao von vay ngan hang lam
khoang 45% co cau von cia vén lwu dong dé hoat dong san xuat kinh doanh. Theo théng ké clia Hiép hdi Doanh
cac doanh nghiép vira va nhd  nghiép vira va nhd, von vay ngan hang hién chiém khoang 45% co cdu von clia doanh
nghiép. Trong thi gian qua, chi phi vén qua cao trong khi gia ban khong da bu dép da
lam cho nhiéu doanh nghiép Iam vao tinh trang thua 16. Bén canh do, do cac ngan hang
gap khé khan trong van dé thanh khoan, nén cac doanh nghiép vira va nhé khong co
vOn d€ duy tri hoat déng kinh doanh hoac kinh doanh khéng c6 hiéu qua do chi phi dau

vao tang cao.

Hau hét doanh nghiép vira va Theo Hiép hoi doanh nghiép vira va nho, chi khoang 20% doanh nghiép la c6 thé thich
nho déu gap nhiéu kho khan, nghi hodc phat trién t6t, 60% con lai gap nhiéu khé khan, va 20% cudi cung cé nguy co
dac biét trong van dé thanh phéa san. Cu thé, theo Hiép hdi gb - |am san Viét Nam, v&i si |é thudc hon 80% nguyén
khoan. liéu gb nhap khau, hién khoang hon 20% doanh nghiép trong nganh cé nguy co pha
san, 30% gap khé khan va chi khoadng 50% doanh nghiép con tru duoc. Con theo Hiép
héi dét may Viét Nam, mot s6 lwgng I&n cac doanh nghiép trong nganh la doanh nghiép
nhd, m&i vao nghé, va chi may gia cong la chinh, do vay vé&i mic lai suat cao va khé

ti€p can ngudn von da khién cac doanh nghiép khé cé thé duy tri hoat dong.

Co céu von cia cac doanh nghiép vira va nho Tinh trang doanh nghiép vira va nhd

Ngudn: Hiép Hji Doanh Nghiép Vira va Nho
V@i tinh trang nay, ng xau dang tré thanh van dé thu hat nhiéu sy quan tdm cla céac

CONG TY CO PHAN CHUNG KHOAN BAN VIET | 8
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Giam lai suét co ban, giam ty Ié
du trir bat budc — nham tao tinh
thanh khoan cho thj trwong

Lwong von kha dung du thira tai
cac ngan hang |én dén khoang
100.000 ty ddng
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nha dau tw. Noi lo vé viéc pha san hang loat doanh nghiép, va nhitng anh huéng ning
né doi véi hé thong ngan hang cang lén khi cang gan dén thoi diém quyét toan cudi
nam, nhirng con so biét néi sé cang khé duoc che day.

Du tinh ng xau cudi nam 2008

Don vi: ty dong

No xau Bat dong san (*) 41,466.84
No x4u DNVVN (loai trlr yéu t6 B4t dong san) (**) 11,937.63
Téng ng xau wdc tinh 53,404.47
Téng duv no du kién (wéc tdng 25% so véi 2007) 1,334,785.43
GDP du kién trong nam 2008 (véc tang 6.5%) 1,283,680.71
No xau/Tong dw ng 4.00%
T6ng dw ng/GDP 103.98%
Nog xau/GDP 4.16%

Nguon: Vu tin dung, B KHDT va VCSC.

(*): Theo wdc tinh cta chang toi vao thang 09/2008, Ng xdu bat dong san chiém 3.11% tdng du no, va ty &
nay khong déi cho dén cudi nam 2008.

(**): Chlng t6i cho réng chi khoang 10% DNVVN la kinh doanh bat dong san. Do vay véi mirc dy kién No

x&u DNVVN la 13,246 ty, sau khi trir 10% kinh doanh bat déng san (do trung 1&p véi No xau Bat dong san)
con 11,937 ty.

Tuy nhién Ngan hang Nha nwéc dang thue hién mét loat cac chinh sach néi I6ng tién té
trong mot thang qua, cu thé nhat la viéc giam lai suat co ban tr 14% xudng con 12% va
gidm ty & du trir bat budc tlr 11% xubng con 10% ddi vai tien VND va 11% xuéng con
9% doi voi tien USD. Diéu nay cho thdy Ngan hang Nha nwéc hién dang tap trung
ngudn lwc dé ho tro cho cac ngan hang thwong mai dong thoi tao thém thanh khoan cho
thi tr&rng nham gilp d& cho cac doanh nghiép vira va nhd co thé giai quyét duwoc phan
nao kho khan tredc mat.

Dién bi€n n@i 16ng chinh sach tién té — giam |&i sudt co ban, 14i suét tai chiét khau va Iai
sudt tai cap von trong thoi gian qua
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Ngudn: Ngan hang Nha nuéc

Dén thoi diém nay ngoai con sd 50.000 ty déng duw thira tai cAc ngan hang, con co
20.300 ty dong tin phiéu bat budc dwoc giai phong treée han. Ngoai ra, trong thang 10
va thang 11 cac ngan hang thuwong mai con cé khoang 22.000 ty dong tir trai phiéu
chinh phl dao han. Nhw vay, ngudn von kha dung duw thira trong hé théng ngan hang
con kha I6n, van dé con lai la cAc ngan hang thwong mai st dung ngudn von nay nhw
thé nao.

Hién tai trong thang 10, tang truvdng tin dung ctia modt s6 ngan hang thuwong mai da trén
murc 2% thay vi du@i 1% nhu cac thang Quy 2. Bén canh dd, Ngén hang Nha nuéc co
cha trwong cho cac ngan hang thwong mai duwoc phép diéu chinh thoi gian trd ng cho
nhirng trrong hop gap khé khan do nguyén nhan khach quan. Nhw vay véi viéc lai suat
cho vay dang giam dan va c6 thé sé tiép tuc giam trong nhirng thang cudi nam cling v&i
viéc gia han ng dbi véi nhitng doanh nghiép gap khé khan, phan nao nhirng khé khan
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tredc mat clia cac doanh nghiép vira va nhé da dwoc gidi quyét. Néu tinh hinh tiép tuc
kha quan, ching téi cho rang con sé wéc tinh ng xau 53 ngan ty dong co6 thé sé giam
xudng.

4 - GDP va dy kién vé tang trudng

2009 — Nam kho khan cho tang Hoat dong xuat khau va thu hit dau tw nwdc ngoai 1a hai nhan té chinh thic day nén
tredng cla nén kinh t€ Viét  kinh té€ tang trwdng trong thoi gian qua. Tuy nhién, kha nang giam st von dau tw nwéc
Nam ngoai cling v@i viéc kim ngach xuat khau bi suy giam do tac déng clia suy thodi toan cau

sé lam cho van dé tang trwdng tré thanh bai toAn nan giai trong nam 2009.

V@i vai tro la moét trong nhitng yéu t6 quan trong trong viéc tang triedng clia nén kinh té
va la yéu t6 chinh thic day tang triedng xudt khdu manh mé trong thoi gian qua, viéc thu
hat ngudn von FDI trong thoi gian téi sé la thach thirc d6i véi nén kinh té€ Viét Nam.
Du@6i tAc dong clia cudc khing hoang tai chinh toan cau, cac nuwéc cung clp FDI sé
phai tri hodn hodc tam nglrng dy an. Hién nay, lwgng vén FDI hang nam chiém khoang
16% téng v6n dau tw. Nhw vay viéc sut giam manh vén FDI trong thdi gian t&i sé anh
hudng khdng nhoé dén tang trwédng GDP trong nam 2009.

V6n FDI dang ky va giadi ngan qua cac nam Ty trong tiéu dung va dau tu trong GDP
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Ngudén : GSO

Van dé tieu dung ndi dia sé la Do anh hwdng clia suy thodi kinh té toan cau, tinh hinh xuat nhap khau ciing nhw viéc
nhan té chinh thic ddy GDP  huy d6ng vén FDI s& bi anh hudng nghiém trong. Hién tai, ngan hang Nha nwéc dang
tang treéng trong thoi gian toi - thwe hién mot loat cac bién phap ndi 16ng chinh séach tién té, nhdm gilp cac doanh
nghiép co thé duy tri dwoc hoat ddng san xuat kinh doanh. Tuy nhién, do tinh hinh xuét
khdu dang va sé tiép tuc gap kho khan, van dé can quan tdm sé la thi trwong tiéu thu
cho nhirng san pham cla cac doanh nghiép nay. Nhw vay kich cau tiéu dung ndi dia sé

la mo6t nhan t6 dé thic day GDP tang trwdng trong thoi gian téi.

Viéc sut giam dau tv nuwéec  Hién tai dau tw cong chiém khoang 40% GDP. Viéc sut gidm von dau tw nwéc ngoai
ngoai sé lam cho yéu cau kich trong thoi gian t@i sé lam cho yéu cau kich thich chi tiéu cong tré nén cap thiét, lam
thich tang trwéng chi tiéu cong  ddng lwc cho tang trwédng GDP. Do doé viéc lwa chon nhitng du an cong thwc sy hiéu

tré nén cap thiét — dong lvc cho  qua va minh bach dé tiép tuc cép von dau tw la viéc nén dugc thye hién ngay.
tang trwéng GDP
Biéu dd dién bién GDP trong thoi gian qua va xu hwéng sap toi

Kich cau tiéu dung & chi tiéu 9.0% - . —
cdng — 2 nhan td chinh gidp nén 85% 1 Ba
kinh té tang truéng trong nam e 0%
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Ngudn: GSO & VCSC forecast
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Nam 2009 - nam thuan lgi dé  Hién nay, gia ca cac mat hang nguyén liéu san xuét trén thé gi¢i dang cé xu hwéng
tap trung dau tw hoan thién co gidm nhanh do céc lo ngai vé nguy co khing hoang kinh té toan cau. Gia ca nguyén vat
s@ hatang liéu xay dwng cling bi tAc dong manh do thi tridng bat dong san déng bang va nhu cau
dau tw sut giam. Cac dién bién cla gia thép, xi mang... dang la co hdi thuan loi cho Viét
Nam tan dung ngudn nguyén liéu gia ré dé hoan thién hé théng co s& ha tang dang
xudng cdp hién nay. Nhw vay, néu Viét Nam tranh tht dwgc nhirng khé khan hién tai dé
xay dwng thém cau, dudng sé tao diéu kién thic day dau tw, tao thém viéc lam cho nén
kinh t&, g6p phan thiic day tang triedng kinh té€ ctia ndm 2009.
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5 - Thi trwdng chirng khoan cuéi nam 2008

Thi triong chiu tac dong manh  KEé tir sau Quy 2 khi thi trvong roi vao khing hoang thanh khoan nghiém trong, thi
cliayéutdtamly trwong da cd nhirng phién tdng di€ém manh trong thang 7 — 8 khi tam Iy tin twédng cac yéu
t0 rdi ro ndi tai ciia nén kinh té trong nwéc da dwoc gidm thi€u. Chi s6 VN-Index da tang
hon 50% so v&i mirc day thiét lap ngay 20/6/2008 la 366 diém lén 561 diém vao ngay
26/8/2008, con chi s6 HASTC ciing tang trén 80%. Tuy nhién, cling chinh tac dong cla
cudc khing hoang tai chinh toan cau da anh hwédng dén tam ly cia nha dau tw lam cho
thi trieong giam sau ké tlr dau thang 9 dén nay, pha v& mirc day thi triedng da thiét 1ap

trudc day.
VN-Index HASTC-Index
Mtrc day vao thang 6 366 107.76
Murc dinh vao cubi thang 8 561 194.87
% Tang so v&i mirc day thang o 0
6 53% 81%
M(rc day vao thang 10 322 105.05
% Giam so v&i mirc dinh 0 o
thang 8 -74% - 86%

Hién tai, yéu t6 tam ly chi phdi thi trudng kha manh

D0 thi so sanh dién bién cta chi s6 VN-Index va chi s tam ly thi treérng cho thdy cac cd
phiéu déng loat tang gia khi thi triedng tang di€m, nhwng ciing déng loat giam khi thi
trirdng di xudng.

D0 thi so sanh dién bién cta chi s6 VN-Index va chi s tam ly thi tredng (*)
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(*) Chi s6 tam ly thj trwerng (MSI) dugc tinh bang % cac cé phiu c6 dudng gia nam trén duong MA 50 ngay
clia chinh né chia cho cac c6 phiéu trén toan bd thj truong.

Hién tai gié cac c6 phiéu dang & murc bi ban thdo manh khi chi c6 khoang 6% c6 phiéu
c6 gia nam trén duwo'ng MA 50 ngay cda chinh né.

Nha dau tv nwéc ngoai lién tuc la déi trgng ban rong trén ca thi truong c6 phiéu
lan trai phiéu trong th&i gian qua
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Nha dau tv nwéc ngoai da rat - Trong khi d6, dong thai clia nha dau tw nwéc ngoai khi lién tuc ban ra trong thoi gian qua
1,6 ty USD ra khoi thi trrong — trén ¢ thi trwérng ¢6 phiéu 1an trai phiéu da lam cho tam ly thi triedng sut giam nghiém
trai phi€u trong 5 thang gan  trong va thi trwong ti€p tuc gidm sau hon.
day, trong d6 thang 10 la thang
co gia tri ban cao ky luc 840  Trong thang 6 khi thj trwéng roi vao khiing hodng tram trong, nha dau tw nwéc ngoai da
trieu USD.  ban trai phiéu véi tong gia tri hon 1 ty USD (16.700 ty dong), chiém 84% tong khéi lwong
giao dich clia toan thi trwdng tai thoi diém dé. KEé tir dé dén nay, nha dau tw nwdc ngoai
lién tuc la d6i twong ban rong trén thi tridng trai phiéu.

biéu dang quan ngai nhat la viéc nha dau tw nwdc ngoai ting manh lwong ban ra ké tw
dau thang 10 vai khoi lwgng va gia tri gia tang nhanh, chiém 86% téng gia tri toan thi
trieorng, trong khi giam Iwgng mua vao, chi chiém 37% téng gia tri toan thi trwong. Chi
tinh riéng trong thang 10 da c6 khoang 840 triéu USD (13.970 ty dong) duoc nha dau tw
nudc ngoai rut khai thi trrdng.

Bi€n dong gia tri giao dich trai phi€u trén san HASTC clia nha dau tw nwéc ngoai (bvt: ty dong)

WND bn WND bn
35,000 90% 40,000 ~ 13,970 [ 16,000
30,000 80% 35,000 - 14,000
ro% 30,000 - 12,000
25,000 0% : ,
20,000 S0 25,000 - 10,000
15,000 40% 20,000 H{ 6,196 - 8,000
2
10,000 0% 15,000 1011 - £,000
20%
5,000 10% 10,000 - 26 - 4,000
" 1,202
0% 5,000 I 2,000
6/08 7/08 8/08 9/08 10/08 a a
6/08 7/08 8/08 9/08 10,08
=l Tz GTGD 8- Ban cla NOTNN/TOng GTGD e Gid tri mua cla NETHMN = Gid tri ban cla NETNN
—— 2 Muz cla NOTNN/TONE GTED —dh— Gis tri ban rong clla MOTMN

Nhuw vay, chi trong vong 5 thang qua, ké tlr thang 6 — thoi diém khiing hoang thanh khoan cla
thi trvong chirng khoan — dén cu6i thang 10/2008, nha dau tw da ban rong téng cong hon
28.000 ty dong trai phiéu, twong dwong 1,7 ty USD.

Trén thi trvong c6 phiéu, Bén canh do, trén thi trwong ¢6 phi€u, nha dau tw nwdc ngoai Ian dau tién ban rong c6 phiéu

nha dau tv nwéc ngoai  véi téng gia tri 1én dén 1.400 ty déng trong thang 10. Gia tri ban trung binh chiém 27% gia tri

clng lan dau tién ban giao dich cla toan thj trd'ng da lam twong quan cung cau bi pha v&. Nha dau tv nwéc ngoai

rong gan 1.400 ty dong  tlr d6i twong dan dat thi treérng va mua thuan trong subt thoi gian qua da trd thanh lyc lvong
trong thang 10 ban manh, gép phan vao da gidm cua thj trudng.

Gia tri giao dich c6 phi€u ctia NDTNN trén san HOSE trong thoi gian qua (dvt: ty déng)

353 VhDbN r 20000 4,000 VND BN r 2,000
0% 17373 - 18000
30% 3,500 A F 1,500
r 16000
" 3,000 A - 1,000
25% F 14000
20% 4 - 12000 2,500 4 - 500
%
- 10000 2,000 | Fo
2
15% . 8000
1,500 r -200
10% o - 6000
L 4000 1,000 + - -1,000
5% -
- 2000 500 - -1,500
0% - o
a 4 + -2,000
Jun-08 Jul-08 Aug-08 Sep-08 Oct-08
lun-08 Jul-08 Aug-0B8 Sep-08 Oct-08
= Téng GTGD —— % Mus c0a NETNN/Téng GTGD . X .
= Gigtrimua ¢cGa NETHNM = Gig triban c0a NETHNMN

—&— % Banclis NDBTNN/Téng GTGD
—d— Gigtriban rong cos NDTHMN

Twong quan cung cau  Trong thoi gian t&i, bén cau sé bj sut gidm manh do ngudn vén cla khéi ngoai sé bi han ché
trong thoi gian toi sé  va tam ly wu tién dau tw vao nwédc sé tai hon la & cac thi treong khac clia cac quy mé. Dong
nghiéng manh vé phia vén chay vao thj trwéng chirng khoan Viét Nam sé& han ché hon va dé dat hon.
cung do strc mua tlr khéi
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ngoai sut giam va lvong
cung dv kién tdng manh

T nay dén cudi nam, thi
trrong sé hap thu khoang
hon 10.000 ty dong tlr
viéc niém yét méi nhiéu
c0 phiéu lén

Cé&c ngén hang cling sé
can huy dong gan 4.000
ty dong dé bo sung von
diéu lé theo quy dinh clia
Ngan hang nha nuwéc
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Nha dau tv nwdc ngoai hién ndm gitr khoang 23% gia tri v6p héa toan thi trudng trén cd hai
san giao dich, twong dwong 47.000 ty dong. Khi thi tredng van chiu ap lwc ban thuan clia nha
dau tw nwéc ngoai trong khi strc mua khéng cé dét bién, thi trird'ng sé tré nén mat can doi.

Von hoéa thi trvong tai Von héa NDTNN

% S& hiru cla

nge 10/2 ng nam giG

BVAD e oSD GANDeo s> T
HOSE 156,960 9,455 39,563 2,383 25%
HASTC 51,331 3,092 7,897 476 15%
Téng céng 208,291 12,548 47,460 2,859 23%

Lwgng cung du kién tdng manh dén cudi ndm ttr viéc niém yét mé&i clia nhiéu cé phiéu
va yéu cau nang von diéu Ié Ién 1.000 ty ddng clia cac ngan hang TMCP

Dén cubi thang 12/2008, nhiéu cong ty tiép tuc ké hoach niém yét trén ca hai san véi tng von
diéu Ié du kién khoang 10.000 ty déng (chwa ké v6n cia PVFC sé& niém yét tai HOSE vao
ngay 3/11). Tuy nhién, v&i xu hwéng sut giam lién tuc clia hau hét cac cod phiéu mai niém yét
trong thoi gian gan day, lwong tang cung méi nay sé la mot lwc can dang ké cho toan thi
trwong.

Mot sO ¢6 phiéu Ién s& niém yét méi trén 2 san giao dich

Von diéu lé
(Ty dong)

1 CTCP Tai chinh dau khi VN (PVFC) HOSE Tai Chinh 5,000(%)
2 NH Québc té HASTC Ngan hang 2,500
3 NHTMCP Sai Gon -Ha Noi Ngén hang 2,000
4 Hanaka HASTC Hang tiéu dung 400
5 CTCP Pau tu XD Binh Chanh HOSE Cong nghiép 542
6 Hoang Anh - Gia Lai HOSE Tai Chinh 2,000
7 CTCP Vang bac B4 Quy Phi Nhuén 300
8 CTCP Xi mang Ha Tién 2 HOSE Céng nghiép 880
9 CTCP Tap doan Hoa Sen HOSE Céng nghiép 570
10 g/-li—t(r:;;/ina%i va cho thué tau bién VN HOSE Céng nghiép 400
Téng cong 14,592

| (*) Niém yét vao ngay 3/11
Bén canh d6, cac ngan hang thwong mai ¢6 phan phai huy dong vén dé nang von diéu lé Ién
1.000 ty déng theo quy dinh clia Ngan hang nha nwéec tai thoi diém 31/12/2008. Viéc mat can
déi trong twong quan cung cau sé anh hwdng tGi viéc 6n dinh thi triedng.

VOn can tang thém

Tén Ngan hang Von diéu Ié hién tai cho du t6i thiéu
1.000 ty dong
1 NH Gia Binh 500 500
2 NH Viét Nam Thuong Tin 750 250
3 NH Théi Binh Duong 567 433
4 NH bé Nhat 609 391
5 NH Dai A 500 500
6 NH Kién Long 580 420
7 NH Dai Tin 504 496
8 NH My Xuyén 500 500
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Hoat dong clia doanh
nghiép sé gap khé khan
hon trong cac thang cudi
nam 2008 va nam 2009
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9 NH Xang dau Petrolimex 500 500
Téng cong 5,010 3,990

Két qua kinh doanh Quy 3/2008: lgi nhuan dang gidm dan, kha nang khé khan tang cao
vé cubi nam

Trong cac doanh nghiép da cong b6 két qua kinh doanh quy 3 (150 doanh nghiép), chi cé 10
doanh nghiép béo céo 16, twong duwong 6,7%. Tuy nhién, viéc sut giam doanh thu va lgi nhuan
trong quy 3 so v&i cac quy triwdc va so v&i cung ky nam ngodi cho thdy kha nang hoat dong
clla cac doanh nghiép dang gap nhiéu kh6 khan. Hién tai, 45% doanh nghiép trén toan thi
trrong ¢6 doanh thu va lgi nhuan Quy 3/3008 sut gidm so v&i Quy 2/2008, trong d6 murc dd
sut gidm lgi nhuan dang chid y nhéat la & nhém 30 cbng ty c6 mic von héa I&n nhat, chi€m
82% téng von hda clia toan thi trurorng, khi 70% s6 céng ty & nhom nay cé Igi nhuan sut giam.

% cong ty c6 doanh thu % cong ty co lgi nhuan

Von hoéa

gidm giam
Q308/ Q308/ Q308/ Q308 Q308/ Q308/

Tydong % 08 Q108 Q307 Q208 QL08 Q307

30 cong ty I6n nhat 118,427  82% 43% 37% 13%  70%  50%  30%
g?n‘;o”g 7T 23579  16% 48% 38% 20%  39% 51%  38%
30 cong ty nho nhét 1659 1% 20% 27% 33%  37% 37%  40%

Toan thi tredng

0 0 () 0 0 0 9
(150 cty c6 bao cao) 143,665 100% 46% 36% 21% 46% 48% 37%

Trong thi gian t&i, hoat déng clia doanh nghiép sé gap khé khan hon trong cac thang cudi
nam 2008 va nam 2009 do:

- Pau ra cho cac san phdm hang hoéa bi sut gidm do thi trwdng xuat khau bi thu hep. Doanh
thu ttr xudt kh&u giam sut s& khién cho cac doanh nghiép xuét khau bi tac dong manh. Céc
nganh bi &nh hwéng bao gém: néng san (gao, go), may mac, thly san (tébm, cd), cao su ...

- Gia nguyén liéu dau vao va hang toén kho & mdrc cao lam anh hudng dén kha nang duy tri lgi
nhuan ctia doanh nghiép khi doanh nghiép phai lap dw phong gidm gia hang ton kho

- Viéc sut gidm nhu cau tiéu dung sé anh huédng dén ké hoach san xuét kinh doanh ctia doanh
nghiép trong linh virc san xuét.

Dac biét trong tinh hinh hién nay, cac doanh nghiép trirc tiép san xuét va xuét khau hang héa
sé la nhirng doanh nghiép phai hirng chiu tAc ddng tlr viéc sut gidm cla nén kinh té khi gia
hang héa giam nhanh trong thoi gian qua. Tri€én vong kinh té€ sut giam lam cho nhu cau tiéu
dung cling & mic thap. Tinh trang du thira cong suat sé la van dé ma cac nha may phai doi
dién. Cac doanh nghiép trong nganh thép, nhua... hién nay ciing da bat dau gap nhiéu kho
khan khi phai trich 1ap dy phong gidam gia hang ton kho do da nhap nguyén liéu dau vao qua
cao trong cac thang dau nam trwéc day.

Tiéu chi lwa chon doanh nghiép

Do hau hét tat ca cac chu thé trong nén kinh té déu bi anh hwdng bdi cac kho khan vé kinh té,
cac doanh nghiép niém yét trén thi trwong chirng khoan ciing khéng tranh khéi cac tac déng
tiéu cwc dén hoat déng san xuét kinh doanh. Do do, tiéu chi dé xem xét va lwa chon doanh
nghiép trong thoi gian tGi sé la:

- Doanh nghiép cé nhiéu tién mat va kha nang tao ra dong tién tot

- Chinh sach ban hang linh hoat, c6 co s& khach hang t6t

- C0 thi phan virng chic & cac thi trdng truyén théng, nhét 1a tap trung vao phuc vu thi
tredng nodi dia

- Co6 doi ngli lanh dao giau kinh nghiém, c6 k§ nang quan tri tot

- Co0 hoat dong kinh doanh trong cac nganh nghé 6n dinh, tap trung vao hoat dong chinh, phuc
vu nhu cau tiéu dung thiét yéu nhw dwgc pham, phan dam, thwc pham (stra), dau khi...

CONG TY CO PHAN CHUNG KHOAN BAN VIET | 15



Béo céo phan tich kinh té & thj trvong

Thi treong co thé sé xac
lap mot mat bang gia mai
xoay quanh cac méc 300

di€m doéi voi san HOSE
va 100 diém d6i v&i san
HASTC vao cubi nam

Thi trvong cling chua thé
bat dau xu hwéng tang
diém trong mot vai thang
toi

V6i cac bién dong hién
tai, nha dau tw nén nam
gitt nhiéu tién mat va bat
dau lap chién lvoc dau tw
trwde khi lwa chon co
phiéu

Chién lvgc phan b6 dau
tw tay thudc kha nang
chiu dwng rui ro va thoi
gian nam gitr danh muc.

(Viet)CapitaI
Securltles

Hién nay, thi tredng van dang bi yéu t6 tam ly chi phdi manh nén cé kha nang thi trurdng tiép
tuc chu ky sut giam néu tinh hinh thi triedng tai chinh thé gigi khéng c6 nhiéu bién chuyén. So
sanh twong quan P/E gilra thi trirng Viét Nam va cac thi truong trong khu vwee, P/E hién tai
cula trung binh thi tredng & Viét Nam la 9x, cao hon so v&i mrc 7x clia cac thi tredrng khac.
Do do, thi trwdng Viét Nam c6 thé tiép tuc bién dong quanh méc 300 diém, véi bién do dao
dong la +/- 20%.

Duv bao VN-Index cubi nam:

Bén canh d6 ngudng khang cw 300 diém ddi véi san HOSE va 100 diém doi véi san HASTC
la ngwdng khang cw tam ly kha virng chac. Do do, thi trerong co thé sé xac lap mot mat bang
gid m@i xoay quanh cac moc nay khi cac yéu té tdc dong bén ngoai tlr thi trdng thé gidi gidm
bét.

Tuy vay, thi tredng cling chuwra thé bat dau xu huwdng ting diém trong mét vai thang téi do cac
yéu td6 anh hudng nhu sau:

- Tam ly tiéu cwec cla cubc khing hoang tai chinh toan cau va cac bién dong cla thi trvdng
toan cau.

- Tri€n vong tang trudng cda nén kinh t€ va cac doanh nghiép tré nén khé khan hon. Céc khé
khan méi clia nén kinh té va ca doanh nghiép van con & phia truéec.

- CAc thdng ké cho thay téc do tang trwdng lgi nhuan va doanh thu cta nhiéu doanh nghiép
dang cham lai va nhiéu kha nang trong Quy IV lgi nhuan sé bi sut giam. Bén canh d6, ky
vong vé kha nang tang trwdng cla ty suat lgi nhuan trong nam 2009 sé cham lai.

- Lwong cung dv bao tang cao

- Twong quan cung cau khoéng twong xirng khi bén cau khéng cé nhiéu lwc d& do khoi dau tw
nuwéc ngoai cling bi anh hudng nang né bdi cudc khiing hoang tai chinh thé gigi. Luwong von
ngoai sé khong con doéi dao nhu trieéc ma thay vao doé la hién twong ban rong, thu déng hon
va chién lrgc ngén han hon.

Chién luvoc dau tw

Trong b6i canh tinh hinh nhiéu bién déng nhuw hién tai, cac nha dau tw bat dau nhan ra tam
guan trong clta chién lwgc phan bd tai san dau tv va da dang héa danh muc dau tw. Chién
lrgc phan bo tai san dau tw la viéc phan bé tai san vao cac kénh dau tw cé mdc rii ro khac
nhau nhuw tién mat (rdi ro thap nhat), trai phi€u (rti ro vira phai) va co phiéu (rti ro cao nhat).
Trong khi d6, da dang héa danh muc dau tw la viéc Iwa chon cac loai trai phi€u va cé phiéu
khac nhau dé dwa vao cac kénh dau tu.

Tuy nhién, viéc ra quyét dinh dau tw vao thoi diém hién tai sé& kho khan hon do hau hét cac co
phiéu dang & mirc dinh gia hdp dan va co thé Iwa chon rat nhiéu cd phiéu dé dwa vao danh
muc dau tw. Do tinh hinh bién ddng van tiép dién trong mot vai thang t&i, ching téi khuyén
nghi cac nha dau tw nén bat dau lap chién lwvoc phan bd tai san dau tw trede khi lwa chon cd
phi€u vao danh muc ctia minh.

Viéc Iwa chon chién Iwgc phan bé tai san dau tw sé phu thudc vao kha nang chiu dwng rui ro
va thoi gian ndm gitr danh muc. Do d6, d6i v&i nhirng nha dau tw khéng mudn nhiéu rdi ro va
muén dau tw ngén han thi ching t6i khuy&n nghi nén nam gitr nhiéu trai phi€u va tién mat hon.
Ly do la vi thi treorng con nhiéu bién dong trong ngén han va tiém nang tang trweédng ngén han
khéng nhiéu. Viéc nam gitr it cd phi€u co6 thé danh cho muc tiéu lwdt song ngén han.

Da&i v&i nhitng nha dau tw cé kha nang chiu rii ro cao hon, thoi gian ndm gitk dai va chap
nhan rdi ro thanh khoan trong ngan han, chiing t6i khuyén nghi mc phan bé nhiéu hon vao cé
phiéu. Ly do chil yéu la vi cac cd phiéu hién dang & mirc dinh gia kha hdp dan va tiém nang
tang trwdng trong dai han cia nén kinh té Viét Nam van rét Ién. Do do, lgi nhuan tir viéc dau
tw vao ¢ phiéu cling sé cao hon dé bu d&p cho nhirng rai ro va bién ddong ngén han.
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Thoi gian ndm gitr danh muc

it hon 1 nam Tir 1 dén 2 n&m Hon 2 nAm
Danh muc 2 Danh muc 3 Danh muc 5
20% Tién mat 10% Tién mat 100% C6 phiéu
5 40% Trai phi€u 30% Trai phi€u
1::3 40% C6 phiéu 60% C6 phi€u
; Danh muc 1 Danh muc 2 Danh muc 4
g 30% Tien mat 20% Tign mét 20% Tréai phiéu
2 50% Tréi phiéu 40% Trai phiéu 80% C& phiéu
g 20% C6 phiéu 40% C6 phiéu
§ Tién mat Danh muc 1 Danh muc 3
100% Tién mat 30% Tién mat 10% Tién mat
50% Trai phiéu 30% Trai phi€u
20% C6 phiéu 60% C6 phiéu

Cac nha dau tv nén Iya chon chién lwvgc phan bé co cdu dau tw phu hop, sau dé nén lya
chon céac c¢6 phiéu dé da dang héa danh muc dau tw. Trong phan sau, chiing téi phan tich mot
s6 cO phiéu tiéu bi€u, cé hoat dong 6n dinh, titm nang phat trién va méc doé rui ro vira phai dé
cac nha dau tw cd thém thong tin dé xem xét lira chon cd phiéu vao danh muc dau tv cla
minh.
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PHAN TiCH MOT SO cONG TY TIEU BIEU

CONG TY CP XNK THUY SAN CUYU LONG AN GIANG (ACL)

GIOI THIEU CHUNG

Coéng ty CP XNK Thly S&n Clru Long An Giang (ACL)
chinh thirc thanh 1ap vao thang 3/2005 véi chirc nang
chinh la nudi trong va ché bién ca tra, c& basa xuat khau.
ACL chuyén d6i sang hinh thirc cong ty c6 phan vao thang
5/2007 v6&i von diéu 1é dang ky la 90 ty dong. Nha may
hién tai clla cong ty c6 cong suat ché bién khoang 100 tan
ca nguyén liéu/ngay. San pham cula nha may ché bién
dwoc xuat khdu di hon 40 nwéc trén thé gidi, trong do thi
trdng chi yéu 1a Trung Bdng, Chau Au, Chau A va Uc.

CcO CAU cO PONG

0% 15539
B Nha nuéc
84.47% = N ngodi
C6 dong khéac

TIEU DIEM PAU TU

La mot trong cac cong ty xuat khau ca tra hang dau ca
nuwdc — ACL hién dirng & vi tri thir 5 trong s6 10 doanh
nghiép cé kim ngach xudt khau ca tra I&n nhat nwéc.
Trong 8 thang dau nam 2008, san lwgng xuét khau ca tra
clia cobng ty dat 11.281 tan, v@i tong gia tri la 25,9 triéu
USD.

Trung Dong: Thi trrong xuat khdu chinh én dinh vai
tiém nang va lgi nhuan cao — Trung Bdéng la thi trwdong
xudt khau chinh cia ACL va hau nhw cong ty khong cé doi
thi canh tranh tai thi tre¢ng nay. Thj phan xuét khau vao
Trung Bong da tang tr 38% trong nam 2007 lén khoang
45% trong nam nay.

bay la thi trwong truyén théng, mang lai lgi nhuan cao va
con nhiéu tim nang nén ACL van chu trong khai thac tang
cao thi phan. Trung Péng 1a mét thi tredng kha dé tinh voi
gia xuat khau vao thi treong nay la 3,2 USD/kg, cao hon
so v&i mirc xuat khau binh quan vao cac thi treong khac
la 2,8 USD/kg.

Doéng thoi, xuat khau vao thi trwdng Nga ctia ACL rét thap
nén cong ty khong bi anh hwdng nang né b&i chinh sach
tam dinh chi xuat khdu vao thi tredng nay trong thoi gian
gan day.

CONG TY CO PHAN CHUNG KHOAN BAN VIET

THONG TIN DOANH NGHIEP

Niém yét HOSE
Ma Chirng khoan ACL
Von diéu Ié (triéu dong) 90.000
Gia cao nhat trong 52 tuan 20.400
Gi& th@p nhét trong 52 tuan 80.000
KLGD Binh quéan 10 ngay 34.151
Gia @ 21/11/2008 24.900
VOn héa thj trieong (triéu dong) 224.100
EPS trailing (VND) 7.976
P/E trailing (x) 3,12

PO THI GIA ACL VA VN-INDEX
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Hiéu qua hoat ddng kinh doanh: Nhiéu kha nang hoan
thanh va vuot ké hoach —Trong 10 thang dau nam, ACL dat
573 ty dong vé doanh thu va 60 ty dong vé lgi nhuan, lan lwot
hoan thanh 89,5% va 100% ké hoach ca nam. Nhw vay, muc
tiéu hoan thanh va vuot ké hoach ctia ACL 1a hoan toan co thé
dat duwoc, trong khi doi v&i nhiéu doanh nghiép Ién khac trong
nganh hién nay, viéc hoan thanh ké hoach lgi nhuan dé ra
trong nam twong déi khé khan do bi &nh hwédng b&i nhieéu yéu
t6 bat lgi chia nén kinh té néi chung va clia nganh néi riéng.

Céac chi sb sinh I&i kha tot — Ty suat lgi nhuan gop va lgi
nhuan thuan trong 10 thang dau nam lan luwgt la 20,83% va
10,47%. Céc chi s6 khac nhu toc do tang trwvdng doanh thu, loi
nhuan va ROA, ROE ciing kha hap dan. Trong nam 2007, ACL
dat ty 1& cao vé& ROA (25,9%) va ROE (42,8%) va van co kha
nang duy tri tét hiéu qua hoat dong nay trong ndm nay so Vi
nhiéu doanh nghiép khac trong nganh.

Thu nhap trén mdi cd phiéu trong 4 quy gan nhéat kha cao dat
7.976 dong. V&i gia thi trwong la 24.900 VND tai ngay
21/11/2008, P/E trailing clia cong ty la 3,12x thdp hon so véi
trung binh toan thi tredng va trung binh nganh, lam tang thém
tinh hdp dan cho ¢8 phiéu clia ACL.
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RUI RO LIEN QUAN

RUi ro thi€u hut ngudén nguyén liéu dau vao — Nguon
nguyén liéu dau vao dang va sé thi€u hut nghiém trong
trong thoi gian téi do nhiéu hd dan “bdé ao” gay ra nhiéu
kho khan cho cac doanh nghiép néu khéng chi dong duoc
ngudn nguyén liéu cho chinh minh. Tuy nhién, hién ACL
dang ty dap ng duoc khoang 40% ngudn nguyén liéu
nén van c6 kha nang phuc vu twong déi tét cho hoat dong
san xuat.

Cong ty cling dang thwc hién ké hoach dau tv mé réng
vlng nudi ca tra vdi téng dién tich 1a 100 ha nhdm tang
cwong tinh on dinh va chd déng hon vé ngudn nguyén liéu
trong thoi gian t&i, dac biét la khi tdng cong suét ché bién
sé duoc tang thém 1,5 [an trong nam 2009 khi nha may
ma@i di vao hoat déng.

RGi ro vé thi trwong xuat khdu chinh — Cudbc khing
hoang kinh té thé gidi hién tai gay ra nhiéu khé khan cho
mot sO thi trrdrng nhap khau ca tra I¢n clia Viét Nam nhw
My, Nga va EU. Sirc mua gidm manh truc ti€p lam giam
ca lugng va gia xuat khau.

Tuy nhién, thi trwong xudt khau chinh ctia ACL la Trung
Pong va chau A tam thoi van 8n dinh va dwoc du bao sé
khong bi bién dong nhiéu, ddm bao cho ngudn doanh thu
clia cong ty trong hai nam téi. Trong ké hoach phat trién
dai han, ACL can phai tang cwong phat trién thém cac thi
tredng maGi dé phan tan rai ro vé thi trrong.

Rui ro ng khé doi - Theo Bao cao tai chinh quy 3, khoan
phéi thu ctia khach hang tdng dang ké so v&i dau nam
(tang twr 98,2 ty 1én 162,6 ty vao cubi quy 3) lam gidm
ngudn tién mat va dan dén céac lo ngai vé kha nang thu hoi
ng.

Dva trén thuyét minh Bao céo tai chinh, khoan phai thu
tang tr hai khach hang I&n la Quwat Albahr For Trading,
tang tr 3,3 ty Ién 61 ty va Clear Water Seafood (Saudi Pan
Gulf), tang tr 13,7 ty l1én 40,1 ty. Theo cbng ty day la d6i
twong khach hang Ién va truyén théng nén duoc ACL ap
dung chinh sach ban hang va thu hdi ng linh dong hon véi
th&i han thanh toan dai hon (60-75 ngay) so vé&i cac nhém
khach hang khéc (trung binh a4 30 — 45 ngay).

Hién tai, khoan phai thu qua han van chwa phét sinh nén
cac rdi ro vé no xau la thap. Tuy nhién trwéc dirng tinh
hinh khé khan chung, Céng ty cling dang hét stc than
trong va theo doi sat sao viéc thanh toan ctia khach hang
nham han ché t6i da cac rdi ro co thé xay ra.
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RUi ro vé ngudn von hoat dong — Dai hdi cd dong nam 2008
thdng qua ty |& chia c¢6 tirc bang tién mat nam nay la 35%.
Hién nay, mot s6 ¢ déng I&n clia ACL dang dé xuat Dai hoi co
dong thdng qua viéc tang ty |& nay Ién 60%. Bay la moét hién
twong chia ty 1& ¢6 térc cao hiém cd.

Tuy nhién, trong tinh trang cong ty dang phat trién mé rong
san xuét va nhu cau von lwu doéng tang cao, viéc chia cé tlrc
qua cao sé lam giam ngudn vén chd s& hiru va gian tiép giam
kha nang huy dong vén vay cda cong ty, dan dén rdi ro thiéu
von hoat dong trong twong lai.

Cac van dé nay sé duoc dwa ra thao luan tai Pai hdi co déng
thwdng nién nam sau va hy vong sé cé mét gidi phap hai hoa
gitra lgi ich clia céng ty va mét sé co dong Ién clia cong ty.

TIEM NANG TANG TRUONG

Tang trwdng t6t trong nam 2009 khi tbng cdong suét ché
bién dugc nang cao - Hién nay nha may cla codng ty dang
hoat dong hét cong suat la 100 tan nguyén liéu/ngay nhung
van chua dap ¢ng hét nhu cau cta khach hang. Do do, tiém
nang tang truéng vé doanh thu va lgi nhuan ctia ACL la rat Ién
khi nha may méi clia cong ty di vao hoat dong vao dau nam
2009, nang téng codng suat ché bién cla cong ty lén 250
tan/ngay.

Nha may ché bién thic an cho ca di vao hoat déng dau
nam 2009 goép phan thém vao tang trudng doanh thu va
lgi nhuan - Hién tai, ACL dang xay dwng nha may ché bién
thirc an cho ca v&i cong suéat thiét ké la 250.000 tan/nam, dw
kién sé di vao hoat dong vao dau nam 2009 sé& gop phan guan
trong trong tang trwédng doanh thu va lgi nhuan cta céng ty
trong nhirng nam tai.
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MOT SO CHi TIEU TAI CHINH TRONG NAM 2008

Don vi tinh: triéu déng Q1 -2008 1H — 2008 10T — 2008
Doanh thu thuan 537.449 148.275 328.979 573.005
% hoan thanh ké& hoach ndm n/a 23,17 51,40 89,53
% tang trwdng so véi clng ky nam trede 72,66 n/a 33,50 n/a
Gia von hang ban 434.381 117.840 257.568 453.624
Loi nhuan gop 103.067 30.435 71.411 119.381
Ty suét loi nhuan gop (%) 19,18 20,53 21,71 20,83
Loi nhuan thuan tir hoat déng kinh doanh 65.278 18.385 42.779 67.192
Ty suét lgi nhuan tir hoat déng kinh doanh (%) 12,15 12,40 13,00 11,73
LNST 56.101 13.923 38.950 60.014
% hoan thanh ké hoach nam n/a 23,21 64,92 100,02
% tang trwdng so véi cling ky nam trede 55,26 n/a 36,14 n/a
Ty sudt lgi nhuan thuan (%) 10,44 9,39 11,84 10,47
Tai san ngé_n han 162.394 186.687 229.872 289.300
Tién va cac khoan twong dwong tién 1.232 5.178 4.114 2.741
Hang ton kho 27.145 47.881 62.128 48.371

Du phong gidm gia hang tén kho - - - -
PAau tu tai chinh ngén han = = = =
Dy phong giam gia dau tw tai chinh ngan han - - - -

Céc khoan phai thu 126.134 126.203 161.728 235.647
Tai san dai han 54.228 57.982 88.329 101.899
Tai san cb dinh 45.698 49.239 71.987 81.096
Pau tv tai chinh dai han - - 7.393 12.108
Dv phong gidm gia dau tw tai chinh dai han - - - -
Téng tai san 216.622 244.669 318.201 391.199
Vay ng ngan han 53.654 93.993 118.452 176.819
Vay ng dai han 8.016 8.016 27.571 35.929
Téng no phai tra 85.575 128.579 178.735 241.509
Von diéu lé 90.000 90.000 90.000 90.000
Téng von Chul S& Hiru 131.047 116.090 139.446 149.691
ROA (%) 25,90 5,69 12,24 15,34
ROE (%) 42,81 11,99 27,93 40,09
T6ng ne/Téng vén Cha s& hiru 0,65 1,11 1,28 1,61
Kha nang thanh toan hién hanh (x) 2,10 1,55 1,52 1,41
Kha nang thanh toan nhanh (x) 1,75 1,15 1,11 1,17
EPS (VND) 6.233 1.547 4.328 6.668
EPS trailing (VND) 7.976
P/E trailing (X) @ gid ngay 21/11/2008 3,12
Thw gia mét ¢ phiéu (VND) 14.561 12.899 15.494 16.431
P/B (x) @ gia ngay 21/11/2008 1,52
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TONG CONG TY CP BAO HIEM BAO MINH (BMI)

GIOI THIEU CHUNG

Pugc thanh 1ap tlr ndm 1994 véi tén Cong ty bao hiém
Thanh ph6é H6 Chi Minh, nam 2004 céng ty da c6 phan
héa va tré thanh Téng coéng ty c6 phan Bao Minh. BMI la
cong ty bao hiém I&n th 2 thudc Bo tai chinh, sau Bao
Viét va la cong ty bao hiém phi nhan tho I&n nhat Thanh
phé H6 Chi Minh. Bao Minh cung cép tat ca cac dich vu
bao hiém phi nhan tho hién c¢6 tai Viét Nam, gdm bao hiém
con nguoi, bao hiém hang héa, bao hiém tau bién, bao
hiém k¥ thuat,.... T dé dén nay, Bao Minh khong ngirng
phét trién va ngay cang Ién manh. Bao Minh niém yét trén
Trung tdm Giao dich chirng khoan Ha ndi nam 2006 va
chuyén sang S& Giao dich TpHCM nam 2007.

CcO CAU cO PONG

24.75%

B Nha nuéc
B Nu&c ngoai

C6 déng khac

TIEU DIEM PAU TU

Tiém nang tang trwdng nganh cao — Viét Nam la nuwéc
dang trén da phat trién manh véi téc do tang trwdng hang
nam tlr 6 — 8%, doi hdi sy phat trién cia hé thong tai
chinh. Theo chién lwoc phat trién thi tredng bao hiém dén
nam 2010 da dwgc Tha twédng Chinh phi phé duyét, toc
dé tang doanh thu phi bao hiém phi nhan tho binh quan la
16,5%/nam va ty |é tang trwdng cac nghiép vu cé lién
guan dén tai bao hiém cu thé nhu sau: hang hoa 16,5%;
than tau 15,5%; bao vé va boi thuong (P&I) 15,5%; hda
hoan va rii ro dac biét 21%; dau khi 10%; hang khéng
15%; cac nghiép vu khac 25%. Theo dy bao cla t6 chic
Business Monitor International vé nganh bao hiém VN,
doanh thu b&o hi€ém phi nhan tho sé& ting 25% moi nam va
nhan tho la 21%.

Thi trong bao hi€m phi nhan tho & VN con rat nhiéu tiém
nang do cac san phdm bao hiém hién nay con dang rat
nghéo nan so v@i cac nuéc trong khu vwe. Hdi nhap kinh
té va su tang trwédng manh cla nén kinh t€ VN da doi héi
ngay cang nhiéu céac loai hinh bao hiém da dang. Téc do
tang trwedng clia nganh trong nhirng nam vira qua rét cao,
mdi naAm khoang 40%.

La mot trong cac cong ty bao hiém hang dau Viét Nam
— La mét trong 3 cong ty bao hi€m phi nhan tho hang dau
VN v@i san pham dich vu da dang va mang lwGi gom
8.000 dai ly va 1.580 nhan vién trai rong khap 59 tinh
thanh Ién trén toan qudc. Bado Minh dang chiém git
khoang 18% thi phan bao hiém phi nhan tho ctia VN, dirng
th 3 toan nganh sau Bao Viét (khoang 21%), va Bao
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THONG TIN DOANH NGHIEP

Niém yét HOSE
Ma Chirng khoén BMI
Von diéu Ié (triéu dong) 755.000
Gia cao nhat trong 52 tuan 97.400
Gia thap nhét trong 52 tuan 16.800
KLGD Binh quéan 10 ngay 18.730
Gia @ ngay 21/11/2008 18.100
VOn héa thj tredng (triéu dong) 1.366.550
EPS trailing (VND) 1.895
P/E trailing (x) 9,55
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hiém Dau khi PVI (20%), 41% thi phan con lai danh cho
20cong ty bao hiém phi nhan tho khac.

Hoat dong kinh doanh bao hiém clia Bao Minh on dinh va
chiém thi phan cao trong cac Iinh virc nhw bao hiém xe co gidi
(18,7%), bao hiém tau bién (17,6%), bado hiém con nguoi
(23,2%), bao hiém hang hda (18%) va bao hiém chay n6
(26,1%)...

Téc do tédng trwdng cao & 6n dinh — Téc do tang truwdng
doanh thu binh quan giai doan 2005 — 2007 khoang 28% moi
nam, lgi nhuan tang binh quan 25%/nam. Sau 9 thang dau
nam 2008, Bao Minh d& hoan thanh 80% ké hoach lgi nhuan
ca nam. Né&u tiép tuc duy tri hoat dong nhu hién nay, kha nang
Bao Minh hoan thanh ké hoach nam la rét cao.

Chu trong dau tw quan ly rdi ro — Vé mat quan ly rui ro, Bao
Minh la cong ty bado hiém dau tién cta VN ap dung hé théng
quan ly chat lwvong 1SO 9001:2000. Bong thdi, Bao Minh ciing
da ky hgp déng hop dong hop tac véi nha dau tw chién luvgc
nuéc ngoai, tap doan AXA — tap doan qudc té hang dau thé
gi@i trong linh vyc quan ly rdi ro tai chinh.

Khach hang I&n va 6n dinh — BMI cé m6t co cdu cd dong
hop ly, 50,7% thudc vé Téng cong ty dau tw va kinh doanh vén
Nha nuéc (SCIC), 16,6% do AXA nam gitr, 20,1% la clia Téng
cong ty va tap doan trong nudc, cac to chirc va ca nhan khac
ndm phan con lai 12,6%. Véi co cdu cd dong nay, Bao Minh
c6 mot lwgng khach hang l1a t6 chic rat 6n dinh, trong dé cac
Téng cong ty I&n nhw Séng Ba, Vinalines, Vinaconex, Vietnam
Airlines... la cac khach hang truyén théng ctia Bao Minh.
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Danh muc dau tw an toan — Véi phwong cham bao toan
vOn va can déi dong tién cho hoat dong kinh doanh bao
hiém, danh muc dau tw ctia Bao Minh rat an toan va hau
nhw chiu tAc dong rét it tlr viéc sut gidm nang né cla
TTCK Viét Nam trong th&i gian qua. Bao Minh ciing khéng
vay ng do cé dong tién manh nén ciing khéng chiu anh
hudng trwc ti€p cla viéc lai suat tang cao trong thoi gian
qua do Viét Nam thwc hién chinh sach that chat tién té,
nguoc lai Bao Minh con duoc lgi khi c6 luvgng tién gli 1én
v@i ldi suét tien gtri cao.

Co cdu danh muc dau tw cla Bao Minh tai thoi diém
30/09/2008 nhu sau: khoang 1.600 ty tién mat va tién guvi
ngan hang ngan han va dai han, dau tw vao cong ty lién
két lién doanh: 38 ty dong; dau tw dai han khac vao
khoang hon 680 ty dong (trong dé gém trai phi€u chinh
pht, va cac khoan dau tw vao cac cong ty nha nuwéc cd
phan héa) va dy phdng dau tuv tai chinh dai han la 23 ty
dong.

Chi s6 dinh gia hdp dan — Bao Minh dang c6 ty s6 P/B
h&p dan, chi khoang 0,65x (gia thi tredrng ngay 21/11/08 1a
18.1, Book value tinh theo sé liéu quy 3/2008). biéu nay
dang lam cho gia tri thi tred'ng ctia Bao Minh thap hon gia
tri tai s&n. Trong d6, riéng tién mat va cac khoan tién guri
ngan hang ngén han va dai han da vao khoang 1.600 ty
nhwng gia tri thi trwéng cdia Bao Minh hién nay dang giao
dong & mirc 1.400 — 1.500 ty.

RUI RO LIEN QUAN

Thi tredrng canh tranh ngay cang gay gat — Vi 24 céng
ty kinh doanh trén linh vwc bao hiém phi nhan tho, tinh
canh tranh trén thi trwuong nay ngay cang lén. Cac Tap
doan, cac Téng Céng ty I&n nhw Dau khi, Hang khong, ...
déu da cho ra doi cong ty bao hiém dé cung cap dich vu
cho cac thanh vién ctia minh nén cac cong ty bao hiém lau
doi nhuw Bao Viét, Bado Minh, B4o Long,.. phdi chia sé thi
phan véi cac cong ty nay.

RUi ro bodi thwong tang cao — Ty Ié boi thuwdng thudc
trach nhiém git lai trén doanh thu thuadn clda Bao Minh
dang & mirc cao lam gidm lgi nhuan tir hoat dong kinh
doanh bao hiém cua cong ty. Trong khi dé, nhirng rui ro
mang tinh hé théng nhw thién tai, dich bénh trong nhirng
nam gan day xay ra nhiéu noi véi cworng dd ngay cang
manh va mrc do thiét hai ngay cang Ién da lam tang rai ro
cho cac cong ty bao hiém. Thém vao dd, cac van dé vé an
toan giao thong, an toan lao dong, chat lvgng xay dung
cong trinh... cling ngay cang phat sinh nhiéu van dé gay
thiét hai nghiém trong lam tang rui ro cho nganh.

KHA NANG CHONG CH|U KHUNG HOANG

Céc cong ty trong nganh tai chinh dang déi dau v&i con
khing hoang tai chinh toan cau trwéc mat va su suy yéu
clia kinh té thé gi¢i di theo sau cudc khing hoang, mang
theo s sup do6 cla hang loat cac t6 chirc tai chinh khdng
16 ¢6 lich st hang tram nam nhwng déng thoi cling tao ra
nhitng co hoi rat tot dé dau tw cho cac cong ty khac.
Nhitng cong ty c6 kha nang “séng so6t” qua con khing
hoang nay mot phan thé hién dugc stic manh ctia minh,
mat khac sé dén nhan nhirng co hdi khdng phai lic nao
cling co.
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V@i lvgng tien mat doi dao va danh muc dau tv an toan, Bao
Minh hau nhu khéng chiu tAdc dong manh tir cudc khiing hoang
tai chinh toan cau trong thoi gian vira qua. Tuy nhién, kinh té
VN dang trong giai doan khé khan cling sé c6 tac dong dén
hoat dong kinh doanh clia Bao Minh.

Doanh thu kinh doanh bao hiém

* B&o hiém xe co gi¢i chiém ty trong cao trong doanh thu cia
Bao Minh, khoang 30%. Day la loai hinh bao hiém bat budc
nén cé tinh 6n dinh cao ngay ca khi nén kinh t€ khé khan.

e Bao hiém con nguoi chiém 15% doanh thu nén Bao Minh
cling khéng bi anh hwdng nhiéu do nhu cau bao hiém hoc
sinh, sinh vién va hanh khéach du lich khéng chiu &nh huédng
cua khang hoang.

e Bao hiém tai san va ky thuat (chiém khoang 28% doanh thu
ctia Bao Minh) sé& bi &nh huéng, dac biét la bao hiém xay 1ap
do nhu cau xay dwng cac cong trinh ctia VN giam, cac khoan
dau tw cong vao cac cong trinh ha tang cling bi cét giam
manh.

e Bao hiém hang hai va van chuyén hang hda chiu tac dong
manh cuda kinh t€ suy yéu. Liwgng hang héa xuat nhap khau
da giam dang ké do nhu cau nhap khau cla VN giam va
lwvong hang xuét khau ciling cé xu hwdédng gidm do nhu cau
tiéu ding & cac thi trwdng nhap khau gidm. Dich vu nay hién
dang chiém khoang 17% doanh thu cia Bao Minh.

Nhu vay, doanh thu va lgi nhuan cta Bao Minh trong thoi gian
t&i c6 thé sé suy giam mirc dd tang trwdng do nén kinh té phat
trién cham lai.

Chi phi hoat déng kinh doanh

Chi phi boi thwong trong phan trach nhiém gilr lai ctia Bao
Minh & mirc cao so v&i cac cobng ty trong nganh, khoang
55,65% (2007) va 58% (quy 3, 2008) trén doanh thu bao hiém.
Trong khi doé ty 1é bdi thwong clia PVI va Bao Viét chi khoang
30 — 40%. Hon nira, ty I1é bdi thwdng cao budc Bao Minh phai
trich dw phong b6i thwong cao hon, diéu nay lam cho tdng chi
phi hoat dong kinh doanh bao hiém cla Bao Minh |én dén
74,3% tong doanh thu. Chi phi hoat déng chi€ém 29,74% doanh
thu, chu yéu la chi phi quan ly doanh nghiép.

Mot trong nhitng dac tha chung cia nganh bao hiém la lgi
nhuan tr hoat dong kinh doanh bao hiém khéng cao ma loi
nhuan chd yéu dén tlr hoat déng dau tw tai chinh do c6 dong
tién manh va én dinh.

Hoat d6ng dau tv tai chinh

Hoat dong dau tw la hoat dong mang lai lgi nhuan chinh cta
cac cong ty bao hiém. Sé tién (doanh thu) ban cac hgp déng
bao hiém sé& dwoc trich 1 phan vao quy dw phong bbi thuong,
phan con lai sé dua vao nén kinh té€ dudi dang dau tuw tai
chinh.

Nhirng cong ty bao hiém hoat déng lau doi nhw Bado Minh sé
c6 lgi thé hon rat nhiéu so v&i cac cong ty méi thanh 1ap do
quy dw phong bdi thwong da tich IGy & mdc da IGn dé co thé
dam bao chi trd cho viéc boi thuwdng, khi do, cong ty c6 dong
tién manh dé xoay vong nham tim kiém lgi nhuan trén cac thi
triwong tai chinh.
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Danh muc dau tw clia Bao Minh kha an toan vgi ty |é tién Cac khoan dau tw co phi€éu clla Bao Minh chl yéu vao cac
gl ngan hang cao trong danh muc. 1.600 ty dong tién mat cong ty nha nwéc cé phan hoa véi mic gia dau gia thap va
va tién glri khéng nhirng gidp Bao Minh dé dang vuot qua nhitng ¢d phi€u nay chwa niém yé&t nén mic du phong giam
khting hoang ma con mang lai cho Bao Minh dong tién 6n  gia khéng qua Ién.

dinh @€ trang trai cac chi phi hoat dong ctia minh.

MOT SO CHIi TIEU TAI CHINH TRONG NAM 2008

Bon vi tinh: triéu dong Q1 - 2008 1H - 2008 9T — 2008
T6ng phi bao hiém 1.729.252 541.040 1.070.213 1.529.929
% hoan thanh ké hoach nam n/a 30,06 59,46 85,00
Doanh thu thuan 1.087.240 294.902 647.474 972.500
% tang trwdng so v@i cung ky nam truéc 14,62 n/a n/a n/a
Boi thwdng thudc trach nhiém gitr lai 605.168 168.071 374.700 566.380
Ty lé boi thwdng/doanh thu thuan (%) 55,7 57,0 57,9 58,2
Loi nhuan gop 240.531 78.899 141.989 249.447
Ty suét lgi nhuan gop bién (%) 22,1 26,8 21,9 25,7
Chi phi hoat déng 336.173 77.078 157.640 289.273
Ty l1é CPHDB/doanh thu thuan (%) 22,1 26,1 24,3 29,7
Loi nhuan hoat dong tai chinh 257.018 39.768 90.607 160.473
Ty |é sinh |&i cla tai sAn dau tw (%) 11,0 1,7 3,7 7,0
Lgi nhuan sau thué 132.707 41.561 72.776 109.857
% hoan thanh ké hoach nam n/a 30,6 53,5 80,8
% tang trvdng so v&i cung ky nam truéc 59,1 n/a n/a n/a
Tién 404.332 408.509 369.740 254.400
Pau tw tai chinh ngén han 955.412 672.250 794.470 942.270
Pau tw tai chinh dai han 972.112 1.308.402 1.287.408 1.127.343
D phong gidm gia dau tw dai han - (1.898) (1.898) (23.135)
Tong tai san 3.107.960 3.325.680 3.403.646 3.434.346
T6ng no 1.046.662 1.346.399 1.234.663 1.339.929
Von diéu lé 755.000 755.000 755.000 755.000
T6ng vén Chu s& hiru 2.061.298 2.091.017 2.057.246 2.094.418
T6ng ng/Téng von Cha s& hiru (X) 0,51 0,59 0,65 0,64
Kh& nang thanh toan hién hanh (x) 3,58 4,91 4,91 4,27
ROA (%) 4,27 1,25 2,14 3,20
ROE (%) 6,44 1,99 3,54 5,25
EPS (VND) 1.758 550 964 1.455
EPS trailing (VND) 1.895
P/E trailing (X) @ gia ngay 21/11/2008 9,55
BPS (VND) 27.302 27.696 27.248 27.741
P/B (x) @ gia ngay 21/11/2008 0,65
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TONG CONG TY CP PHAN BDAM VA HOA CHAT DAU KHi (DPM)

GIOI THIEU CHUNG

Coéng ty CP Phan dam va héa chat dau khi (DPM) dwoc
thanh lap nam 2003, dat tai khu céng nghiép Phu My 1,
tinh Ba Ria Viing Tau. DPM la thanh vién cla tap doan
dau khi quéc gia Viét Nam (PetroVietnam). Thang 9/2007,
DPM chuyén sang hinh thirc cong ty cd phan, sau dé niém
yét trén HOSE vao thang 12/2007, v&i von diéu |1é dang ky
la 3.800 ty dong.

DPM hién nay la cong ty I&n nhat va dirng dau ca nuéc vé
san xuét va phan phéi phan dam. Hoat dong chd yéu bao
goém san xuét va kinh doanh urea, ammoniac lédng, dién,
khi gas céng nghiép va cac san phdm hoa hoc khac. Dac
biét, ngudn doanh thu chinh dén tlr hoat dong kinh doanh
urea, chiém khoang 89% téng doanh thu toan cong ty. Nha
may Pam Phi My ludn hoat déng hiéu qua, 6n dinh va dat
hét cong suét thiét ké la 740.000 tdn urea/nam trong nam
2007.

CcO CAU cO PONG

® Nha nwéc
B Nuwée ngoai

C6 dong khac

TIEU DIEM PAU TU

La cong ty dan dau nganh phan dam trong nuédc —
DPM hién dang la coéng ty d&*rng dau nganh phan dam ca
nwéc véi hon 40% thi phan ca nwéc. Ngoai ra, cong ty
con déng vai tro hét silrc quan trong trong viéc diéu tiét va
binh 6n gia urea néi dia.

Tang trwdng manh vé doanh thu va lgi nhuan trong
nam — Gia phan urea mac du gan day da gidm manh,
nhwng mirc gia binh quan cho ca nam 2008 du kién van
cao hon nhiéu so véi gia trong nam 2007, trong khi dé
DPM van nhan dwoc sy hd tro vé ngudn khi gas (ngudn
nguyén liéu chinh dé san xuét urea) tir PetroVietnam V@i
gid wu dai la 2,2 USD/MBTU dén hét nam 2009. Gia ban
cao hon trong khi gia dau vao van khong déi 1a mot lgi thé
I&n cho tang trwdng doanh thu va lgi nhuén cda cbng ty
trong nam 2008.

Coéng nghé san xuat hién dai va hé théng phan phdi
I&n manh — Nha may Bam Pha My v&i cong nghé san
Xuét phan dam hién dai, luén hoat déng hiéu qua va 6n
dinh, cung cap cho nguwi tiéu ding cac san pham dat chat
Ivgng cao theo tiéu chudn quéc té.

CONG TY CO PHAN CHUNG KHOAN BAN VIET
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Niém yét HOSE
Ma Chirng khoén DPM
Von diéu |é (triéu dong) 3.800.000
Gia cao nhat trong 52 tuan 85.200
Gia thap nhét trong 52 tuan 34.800
KLGD Binh quéan 10 ngay 817.123
Gia @ 21/11/2008 37.200
Von héa thi trvong (triéu dong) 14.136.000
EPS trailing (VND) 4.815
P/E trailing (x) 7,73
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Bén canh d6, cac san pham clia cong ty dwgc phan phéi rong
khép trong ca nuwéc théng qua hé thdng cac chi nhanh, dai ly
I&n va cac don vi kinh doanh phan bon, ddm bao dap &ng yéu
cau cla nguoi tiéu dung

DPM la thwong hiéu I&n va uy tin trén ca thi tredng hang
héa va thi truong chirng khoan — DPM [a mét trong nhirng
cO phi€u niém yét trén HOSE vé&i mirc von hda I&n, cé tinh
thanh khoan cao va c6 kha ning dan dat thi truong.

N&ng luc tai chinh I&n manh va virng chdc — DPM c6 kha
nang tao ra ngudn tién I&n trén 2.000 ty dong mdi ndm théng
qgua hoat déng san xuét kinh doanh truyén théng cung véi mirc
khau hao I&n. Nguodn tién nay khéng chi ddm bao cho DPM gitr
duwoc mirc ng vay thdp ma con hé tre tich cwe cho hoat dong
dau tu cda cong ty.

Ty |é no trén von ctia DPM ludn duy tri & mc rat thap, trong
binh vao khoang 0,3x. Do d6, chi phi lai vay ctia DPM ciing
thap va céng ty khdng chiu tac dong I&n bi bién dong lai suat
trén thj truong.
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Nhiéu kha nang hoan thanh va vuot ké hoach — két qua
hoat déng kinh doanh cua cdng ty sau 9 thang dau nam
2008 kha t6t. DPM da san xuat dwoc 540.000 tan urea,
dat 4.333 ty dong vé doanh thu va 1.466 ty dong vé lgi
nhuan sau thué. Nhu vay, hién nay cong ty da lan lvot
thwe hién dwoc 91,1% va 95,2% vé ké hoach doanh thu va
lgi nhuan cho cad nam. Do d6, nhiéu kha nang DPM sé
thwe hién 100% ké& hoach va cé thé vuot ké hoach dé ra.

Lwong hang tén kho cubi quy 3 cla cong ty dat 2.950 ty
dong. V&i xu huéng gia dang gidm hién nay, DPM da trich
lap dv phong gidm gia hang ton kho vé&i muc trich 1ap la
15,5%, twong duong 457 ty dong.

Céac chi so sinh 1 cao - Ty suét lgi nhuan ctia DPM duy
tri & mirc hap dan. Trong 9 thang dau nam, cong ty dat
40,8% ty suat lgi nhuan gop va 33,8% ty suat lgi nhuan
thuan.

Tuy nhién, véi EPS 4 quy gan nhat dat 4.815 déng, P/E
trailing hién tai cia DPM la 7,73x twong duong v&i P/E
trung binh clia toan thi trvdng, va kha cao so véi nhiéu
cong ty niém yét khac hién nay.

RUI RO LIEN QUAN

Chiu &nh hudng truc ti€ép tir bién dong gia phan dam
thé gidi — Hién nay, khoang 50% nhu cau urea trong
nwdc van phu thudc vao ngudn nhap khiu tir bén ngoai.
Do do, gia urea ndi dia van chiu sy tac dong truc tiép tir
bi€n dong gia urea thé gi¢i, lam han ché phan nao kha
nang ty diéu ti€t cda thi truong phan dam noi dia.

Loi nhuan giam do gia dau vao tang — Sau nam 2009,
gia khi gas do PetroVietnam cung cap cho DPM sé tang tw
2,2 USD/MBTU Ién 3,66 USD/MBTU, twong duong tang
66,4%. V@i chi phi cho ngudn nguyén liéu chinh phuc vu
san xuat tang cao nhw vay, loi nhuan va céc ty suat loi
nhuan clia cbng ty sé bi &nh hudng giam.

Gia diéu chinh giam anh huwéng dén doanh thu va lgi
nhuan — Sau giai doan tdng gia manh mé trong ntra dau
nam 2008, hién nay gia phan dam dang trong xu hwéng
diéu chinh gidm. Do d6 ma doanh thu cuta céng ty trong
quy 3 va quy 4 sap t&i khé dat dwoc mikc cao nhuw trong
quy 2, lgi nhuan vi vay cling sé duy tri &@ muirc thap hon.
NéEu xu huéng gidm gia nay kéo dai dén nam 2009, doanh
thu va lgi nhuan ctia DPM sé bj tac dong ti€u cuc.

Canh tranh hon trong nganh sau nam 2010 — sau nam
2010, hai nha may phan dam mai la Ninh Binh va Ca Mau
sé di vao hoat dong, v&i tbng céng suét dat khoang 1,3
triéu tan urea/nam. Nhw vay nhu cau phan urea cho toan
thi trwong sé duoc dap rng hoan toan tir cac nha san
xuat va cung trng néi dia. DPM khi d6 sé mat di thé “doc
quyén”, phai chia sé thi phan véi cac cong ty khac, tinh
canh tranh trong nganh vi thé sé tré nén gay gat hon.
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Tiém nang tang trwedng khi téng cong suat ché bién duogc
nang cao - Hién nay nha may dam Phu My dang hoat déng
hiéu qua hét cdng suét |a 740.000 tdn urea/ndam nhwng van
chwa dap (rng hét nhu cau trong nwéc. Cong ty con phai nhap
kh&u va phan phoi thém khoang 250.000 tan urea/nam phuc
vu cho tiéu thu ndi dia. Do dé, v&i ké hoach nang cao cong
suat ché bién urea thém 60.000 tdn/nam, hoan thanh cudi nam
2009, va di vao hoat dong trong nam 2010 sé& dong gop dang
ké cho tang trwdng doanh thu va lgi nhuan ctia DPM tlr nam
2010. Khi d6, tdng cong sudt san xudt clia cong ty dat 800.000
tdn urea/nam, va dv ki€n nha may sé hoat dong hét 100%
cong suat.

KE HOACH PHAT TRIEN

Xay dwng nha may san xuat Melamine — Dy an xay dung
nha may san xuat Melamine dé xuét khau. Thi gian thwc hién
dy an tr nAm 2008 dén 2011 v&i téng von dau tw kha Ién vao
khoang 140 triéu USD. Sau khi dwa vao hoat déng, nha may
dw kién s& san xuat 30.000 t&n melamine mdi nam, trong do
95% san lvgng san xuét sé dwoc xuat khau.
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MOT SO CHi TIEU TAI CHINH TRONG NAM 2008

Don vi tinh: triéu dong Q1 - 2008 1H - 2008 9T — 2008
Doanh thu thuan 3.779.038 970.814 3.043.204 4.333.133
% hoan thanh k& hoach nam n/a 20,4 64,0 91,1
% tang trwdng so v&i cung ky nam truéc 23,9 n/a 106,1 n/a
Gia von hang ban 2.298.181 547.067 1.770.019 2.564.035
Loi nhuan goép 1.480.857 423.747 1.273.185 1.769.098
Ty suét lgi nhuan gop (%) 39,2 43,6 41,8 40,8
Loi nhuan thuan tir hoat dong kinh doanh 1.266.950 395.349 1.143.750 1.501.694
Ty suét lgi nhuan tr hoat dong kinh doanh 33,5 40,7 37,6 34,7
LNST 1.329.481 392.823 1.103.228 1.465.877
% hoan thanh ké hoach nam n/a 25,5 71,6 95,2
% tang trvdng so v@i cung ky nam truéc 14,5 n/a 80,8 n/a
Ty suét lgi nhuan thuan (%) 35,18 40,5 36,3 33,8
Tai san ngén han 2.467.577 2.914.860 3.194.478 3.608.857
Tién va cac khoan tvong duong tién 471.352 420.078 376.251 186.050
Hang ton kho 400.698 828.850 1.940.690 2.950.055
Dy phong gidm gia hang ton kho - - - (457.025)
DPAau tu tai chinh ngan han 1.500.000 1.400.000 740.000 740.000
D phong giam gia dau tw tai chinh ngén han - - - -
Céc khoan phai thu 59.503 242.656 96.297 109.306
Tai san dai han 3.270.970 3.012.570 2.756.289 2.486.876
Tai san c6 dinh 2.780.644 2.517.903 2.283.886 2.038.170
Pau tu tai chinh dai han 24.425 24.425 55.145 55.145
Duv phong gidm gia dau tw tai chinh dai han - - - -
T6ng tai san 5.738.548 5.927.430 5.950.766 6.095.733
Vay no ngan han 580.104 580.104 297.252 297.252
Vay ng dai han - - - -
T6ng no phai tra 1.361.387 1.566.695 905.735 704.378
Von diéu lé 3.800.000 3.800.000 3.800.000 3.800.000
T6ng vén Chu sé hiru 4.377.160 4.360.734 5.045.031 5.391.355
ROA (%) 23,2 6,6 18,5 24,0
ROE (%) 30,4 9,0 21,9 27,2
T6ng ng/Téng von Cha s@ hiru 0,3 0,4 0,2 0,1
Kh& nang thanh toan hién hanh (x) 1,8 1,9 3,5 51
Kh& nang thanh toan nhanh (x) 15 1,3 1.4 1,6
EPS (VND) 3.499 1.034 2.926 3.868
EPS trailing (VND) 4.815
P/E trailing (x) @ gia ngay 21/11/2008 7,73
BPS (VND) 11.502 11.476 13.276 14.188
P/B (x) @ gia ngay 21/11/2008 2,62
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CONG TY CP KHOAN VA DICH VU DAU KHi (PVD)

GIOI THIEU CHUNG

Coéng ty Co phan Khoan va Dich vu khoan Dau khi (PV
Drilling), don vi thanh vién clia Téng Cong ty dau khi Viét
Nam, dwoc thanh lap théng qua viéc ¢6 phan hda Cong ty
Khoan va Dich vu khoan Dau khi nam 2005 va chinh thirc
niém yét trén HOSE vao thang 11 nam 2006.

Cong ty cung cap céac dich vu cho nganh dau khi bao gém:
Dich vu khoan va giéng khoan dau khi, dich vu cung trng
lao déng cho nganh dau khi, dich vu &ng ctru su c6 tran
dau, dich vu k¥ thuat giéng khoan & thir via va cac dich vu
dau khi khac. Trong dé, dich vu khoan va cung &ng vat tw
chiém ty trong I&n nhat trong doanh thu clia céng ty, gan
80%.

CcO CAU cO bONG

® Nha nuéc
B Nuwéc ngoai

C6 dong khac

TIEU DIEM PAU TU

Nhu cau cho nganh dich vu dau khi duy tri & mirc cao
— Nhu cau d6i v&i nganh dich vu dau khi duwoc du bao sé
tang cao cho t¢i ndm 2020. Theo ké hoach phat trién cua
Chinh phu, dén nam 2020, cé khoang 900 giéng khoan
tham do va khai thac dau khi hoat dong tai Viét Nam, trong
d6 giai doan 2006-2010 la 300 giéng khoan. Nhu cau dich
vu trong nganh dau khi do d6 dw kién dat khoang 1,8 ty
USD méi nam.

La cbng ty cung &rng cac dich vu khoan va khai thac
dau khi hang dau Viét nam — PVD la cong ty hang dau
Viét Nam trong viéc cung rng dich vu khoan va céac dich
vu khac phuc vu cho hoat dong khai thac dau khi nh& vao
moi quan hé mat thiét v&i cong ty me la Petrovietnam.

Hién tai, PVD chiém khoang 60% thi phan dich vu giéng
khoan, 90% déi v&i dich vu trng clru sy cd dau tran va
dich vu cung rng lao déng khoan, va 70% déi v&i dich vu
co khi stra chira.

Uu thé nay van tiép tuc dwoc duy tri nher vao vi tri dc ton
clia Petrovietham mac cho mét so rao can gia nhap nganh
duwogc g& bd cung voi qua trinh gia nhap WTO cla Viét
Nam.

CONG TY CO PHAN CHUNG KHOAN BAN VIET
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THONG TIN DOANH NGHIEP

Niém yét HOSE
Ma Chirng khoan PVD
Von diéu Ié (triéu dong) 1.321.675
Gia cao nhat trong 52 tuan 131.200
Gi& thap nhat trong 52 tuan 65.000
KLGD Binh quéan 10 ngay 248.802
Gia @ ngay 21/11/2008 65.000
VOn héa thi triedng (triéu dong) 8.590.888
EPS trailing (VND) 7.619
P/E trailing (x) 8,53
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Tiém nang tang trudng doanh thu, lgi nhuan va mé rong
pham vi hoat ddng — Doanh thu cta céng ty dw kién sé ti€p
tuc tang nhanh, binh quéan trén 35% trong 2-3 nam t&i. Bac
biét 1& sau khi céng ty dwa dan khoan PV Drilling Il va Ill vao
hoat déng cudi nam 2009 lam cho doanh thu va lgi nhuan cda
cbng ty sé tang manh vao nam 2010.

Bén canh d6 PVD ciing ngay cang chi trong mé& rong hoat
dong ra nwéc ngoai, gan day la hgp dong thoi han mot nam tri
gia 1 triéu USD vGi cong ty dau tw va phat trién dau khi PIDC
tai Nigeria. Thij tru&ng nwéc ngoai, dac biét la cac nuwéce trong
khu vire nhuw Brunei, Malaysia va Myanma sé ngay cang chiém
vi tri quan trong trong co cau doanh thu cla coéng ty trong
twong lai.

Ty suat va kha nang sinh lgi cao — Kha nang sinh lgi cla
cong ty dwoc nang cao dang ké qua tirng ndm. Cong ty dang
chuyén hwédng téng ty trong cac loai dich vu cé ty suét sinh Igi
cao nhu dich vu gi€ng khoan. Bay la nguyén nhan chinh gitp
cho ty suét Igi nhuan gop cla cong ty tdng dang ké trong thoi
gian qua, tlr 9,46% nam 2004 |én 33,6% trong ba quy dau nam
2008.

Hon nita, ROE clia cong ty nam 2007 la 43,43%, cao hon han
cac cong ty khac trong nganh & cac nwéc lan can nhw Trung
Quéc hay Malaysia, va van ti€p tuc dwoc duy tri @ mirc cao.
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Vuot ké hoach lgi nhuan nam — Trong 9 thang dau nam
2008, cdng ty da hoan thanh 87,7% ké hoach doanh thu
va vuot 8,5% ké hoach loi nhuan dwoc dé ra cho ca nam.

Mac du gia dau thé gi¢i dang duy tri & mdc thap do sw suy
thodi kinh té toan cau nhwng dw ki€n trong nhirng thang
cudi nam va ntra dau nam 2009, doanh thu va lgi nhuan
cla PVD van rét kha quan do cac hop ddng cua cong ty
va cac hop ddng co thoi han thwong 1a mot nam van dang
trong thoi gian con hiéu luc nén sé it chiu tac dong tir sw
sut giam nhu cau dau mé.

V& dai han, cung v&i si phat trién cda nén kinh t€ Viét
Nam, nhu cau dau mé va cac san pham tir dau sé& van
dwoc duy tri & mirc cao. Bay la diéu kién ly twdng cho sw
tang trwédng bén virng cla cac cong ty cung cap dich vu
cho nganh khai thac dau ma PVD la mét trong nhirng cong
ty hang dau tai Viét Nam.

RUI RO LIEN QUAN

RUi ro vé lai suat — Tai san c6 gia tri nhat ctia cong ty la
cac gian khoan dau cé tri gia rat I&n, 1én dén hang tram
triéu USD, dwoc tai tro chil yéu bang ngudn vén vay. Do
do, ty Ié no vay cla cong ty cudi quy 3 nam 2008 tang
dang ké, tlr 1.400 ty vao cubi nam 2007 |én 3.461 ty, trong
khi tong vén chl sé& htru khdng c6 sw thay d6i. Pay la ly do
chinh lam cho ty |é thanh toan hién hanh cua céng ty sut
giam dang k€, chi con 1x so v&i mdc 1,9x cudi thang 6.

RUi ro vé gia dau — Hién tai, PVD dang déng m@i hai gian
khoan PV Dirilling Il va PV Drilling Ill. Trong diéu kién gia
dau dang suy gidm do suy thoai kinh t€ thi cac du an tham
do va khai thac dau khi c6 kha nang bi tri hoan va do dé
anh hudng dén kha nang cho thué hai gian khoan nay clia
cbng ty. Bén canh dé, gia dau thap ciling sé lam giam ty
suét sinh lgi clia hoat dong chinh clia céng ty.

CONG TY CO PHAN CHUNG KHOAN BAN VIET
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RUi ro pha lodng c6 phiéu — Sy sat nhap gitka PVD va PVDI
v0i ty |1& chuyén doi gitba PVDI va PVD la 4,5 — 5,5:1 sé& lam
tang thém khoang 8,9 — 10,9 triéu c6 phiéu PVD tr phan loi
ich cia cdng dong thi€u so.

Bén canh do, viéc chuyén d6i toan bd phan von gop cta dan
khoan PV Dirilling Ill cling sé& tdng s6 cd phi€u PVD lén dang
ké, trong d6 phan voén dau tw vao PVD Drilling Il cong vGi
phan maoi tap doan Dau khi Viét Nam gép von cling da khoang
733 ty. Tat ca cac yéu tb trén sé lam cho EPS cla PVD bi pha
lodng dang ké.

KE HOACH PHAT TRIEN

PVD dang dau tw dong 2 gian khoan nwéc la PV Drilling 1l va
PV Drilling lll v&i tbng von dau tw 1an lwot khoang 191 va 205
triéu USD. bay la 2 dan khoan c6 kha nang hoat dong & do
sau téi 120 mét va thi cong giéng khoan cé dé sau 9.144 mét.
Dv kién hai dan khoan nay sé dwoc dwa vao hoat dong vao
cudi nam 2009.

Dv an sat nhap PVD va PVDI nham tang cudng nang luc tai
chinh ciing nhw uy tin nham tai tro’ cho cac khoan dau tw déng
ma&i dan khoan sap t&i (PV Drilling 111).
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MOT SO CHI TIEU TAI CHINH TRONG NAM 2008

Capital

Securitles

Don vi tinh: triéu déng Q1 - 2008 1H — 2008 9T — 2008
Doanh thu thuan 2.738.605 766.425 1.680.001 2.631.136
% hoan thanh ké hoach nam 119,1 25,5 56,0 87,7
% tang trdng so v&i cung ky nam truée 103,0 218,4 83,1 42,9
Gia von hang ban 2.031.930 487,129 1,090,123 1,747,620
Lgi nhuan gop 706.675 279.296 589.879 883.516
Ty suat lgi nhuan gop (%) 25,8 36,4 35,1 33,6
Lgi nhuan thuan tir hoat dong kinh doanh 595.652 243.680 509.651 754.024
Ty suét lgi nhuan tr hoat dong kinh doanh (%) 21,8 31,8 30,3 28,7
LNST 571.901 234.803 505.559 753.326
% hoan thanh ké hoach nam 102,1 33,5 72,5 108,5
% tang trwdng so v&i cung ky nam truéc 391,3 545,9 136,9 89,0
Ty suét lgi nhuan thuan (%) 20,9 30,6 30,2 28,9
Tai san ngén han 1.670.515 1.673.483 2.175.038 2.474.588
Tién va cac khoan twong duong tién 521.941 641.717 634.516 870.391
Hang ton kho 45.689 81.534 52.665 65.219
Dy phong gidm gia hang ton kho - - - -
Pau tw tai chinh ngén han - - - -
Du phong gidm gia dau tw tai chinh ngan han - - - -
Cac khoan phai thu 1.051.653 886.077 1.400.910 1.471.060
Tai s&n dai han 2.659.399 3.417.665 3.439.031 5.250.651
Tai san cd dinh 2.534.750 3.277.094 3.300.459 5.007.555
Dau tu tai chinh dai han 66.419 85.417 84.192 194.166
D phong gidm gia dau tw tai chinh dai han - - (1.225) -
Tong tai san 4.329.914 5.091.148 5.614.069 7.725.239
Vay ng ngan han 109.174 109.174 575.296 1.447.893
Vay ng dai han 1.294.047 1.857.376 1.583.094 2.013.909
Toéng no phai tra 1.968.628 2.511.097 2.950.126 4.851.246
Von diéu lé 1.101.397 1.101.397 1.321.675 1.321.675
Téng vén Chu sé hiru 1.864.223 2.078.219 2.159.659 2.366.730
ROA (%) 13,2 4,6 9,0 9,8
ROE (%) 30,7 11,3 23,4 31,8
Téng ng/Tdng von Cha s& hiru 11 1,2 1,4 2,0
Kh& nang thanh toan hién hanh (x) 2,5 2,6 1,9 1,0
Kh& nang thanh toan nhanh (x) 2,4 2,5 1,8 0,9
EPS (VND) 6.471 2.132 4.192 6.187
EPS trailing (VND) 7.619
P/E trailing (X) @ gia ngay 21/11/2008 8,53
BPS (VND) 16.619 18.565 15.950 17.721
P/B (x) @ gia ngay 21/11/2008 3,67

CONG TY CO PHAN CHUNG KHOAN BAN VIET
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CONG TY CP SUA VIET NAM VINAMILK (VNM)

GIOI THIEU CHUNG

Cong ty cd phan stra Viét Nam Vinamilk (VNM) dwoc
thanh lap tlr n@m 1976, va chinh thirc chuyén déi thanh
cong ty cd phan vao thang 12/2003. Thang 1/2006,
Vinamilk niém yét trén HOSE, von diéu |é hién tai dat gan
1.753 ty dong, la mot trong nhirng cong ty cé von hoéa Ién
nhat trén thi treong. San pham cla cong ty rat phong phd
va da dang, bao gom nhiéu chding loai san pham tir stra
va cac loai thirc udng khac nhu ca phé hoa tan Moment va
bia Zorok (lién doanh v&i SABMiller).

CcO CAU cO PbONG

6.65%
B Nha nuéc
B NudGc ngoai
w j;\ II Ve

TIEU DIEM PAU TU

Tiém nang tang truwdng clia nganh sira Viét Nam la rat
I&n — Mire tiéu thu stra binh quan dau nguoi & Viét Nam
trong nam 2007 chi dat 7kg/nguw®i, thap hon nhiéu so véi
cac nuwéc trong khu vuc va thé gigi. Trong khi dé, ngudn
cung sira trong nwéc hién chi dap wng duoc 25% nhu
cau. Vi vay, tiem nang tang tridng cla nganh con rat I&n.

Bén canh do6, v&i su gia tang dan s6 ndi thanh, murc thu
nhap binh quan ngay cang dwoc cai thién va sy quan tam
ngay cang cao cla nguwoi tiéu dung vé cac lgi ich sirc
khée tlr san pham sira, mrc tiéu thu stra trén binh quan
dau nguwoi & Viét Nam trong thoi gian t&i du ki€n sé gia
tang dang ké.

Doanh nghiép san xuat sita hang dau Viét Nam —
Vinamilk 1a céng ty trong nwdc dan dau nganh vé san xuét
va cung cap slra va cac san pham tir sita. Hién nay
Vinamilk chiém khoang 39% thi phan sita toan qudc.

Trong d6, c6 mdt sd phan khic Vinamilk gan nhu théng
[nh toan thi tredng ndi dia. Cu thé, Vinamilk chiém dén
97% thi phan sira chua an, 79% thi phan stra dac tai Viét
Nam (v&i san pham néi tiéng stta Ong Tho), 35% thi phan
stta nwéc, 26% thi phan sira chua ubng, va 13,8% thi
phan sira b6t va bot dinh duwdng tré em.

CONG TY CO PHAN CHUNG KHOAN BAN VIET

THONG TIN DOANH NGHIEP

Thuwc phdm — dé udng

Niém yét HOSE
Ma Chirng khoan VNM
Von diéu Ié (triéu dong) 1.752.757
Gia cao nhat trong 52 tuan 176.900
Gia thap nhét trong 52 tuan 68.000
KLGD Binh quéan 10 ngay 254.277
Gia @ ngay 21/11/2008 81.000
VOn héa thi triedng (triéu dong) 14.197.332
EPS trailing (VND) 7.037
P/E trailing (x) 11,51
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Thwong hiéu manh, uy tin va quen thudc v&i ngudi tiéu
dung — VNM luén chu trong vao quang cao va tiép thi thwong
hiéu va hinh anh cta minh dé ti€p can dén nguoi tiéu ding
mot cach t6t nhat. V&i hon 30 nam phat trién, cong ty da thanh
cbng trong viéc tao dung thwong hiéu stra “Vinamilk” manh, uy
tin va duoc biét dén rong rai trén khap ca nuwéc.

San pham da dang, cha trong vao chét lwgng, dinh dudng
va an toan thwc pham — Cac dong san pham cuda Vinamilk da
dang, dac trweng va nhadm dén nhiéu nhoém khach hang riéng
biét . Cong ty khong ngirng déi méi san pham va chd trong vao
chat lwvgng dé nang cao sw tin nhiém cla nguwoi tiéu dung. San
pham cda VNM ludn dwoc dam bao chat lwgng vé an toan
thyc phdm va dinh dudng.

Pac biét gan day, thi trwdng x6n xao voi thdng tin sira co
chtra chat doc hai Melamine, la diéu kién t6t dé Vinamilk
cang khang dinh chét lvgng san pham va vi thé cta minh hon
nira. BOng thoi day cling la co hdi tot d€ VNM nang cao thi
phan do nguwoi tiéu dung ngwng tiéu thu cac san pham sira
nhiém Melamine clia céng ty khac va chuyén sang st dung
stra Vinamilk.

Mang luGi phan phéi va ban hang rong khap — hién nay
cong ty c6 trén 220 nha phan phdi va 141.000 diém ban hang
trén hé théng toan quéc. Mang lwdi phan phdi réng khap hién
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dang dwoc xem la mét trong nhitng lgi thé canh tranh
guan trong nhéat cta Vinamilk so v&i cac doi tha khac, va
goép phan quan trong trong sw thanh céng cla cong ty.
Pac biét trong nganh thwc phdm va nudc ubng, lgi thé nay
cho phép san pham ctia cong ty

S& hiru ngudn cung sira twoi nguyén liéu I&n nhat véi
chi phi thap — M6t lgi thé canh tranh khac clia VNM la
viéc s& hiru dwogc ngudn cung sita tuoi trie ti€p I&n nhat
trong nuwéc. Hién nay 40% ngudn sita nguyén liéu VNM
dang str dung dwgc cung cap tur trong nwéc véi gia trong
doi ré.

Trong khi d6, phan I&n cac doanh nghiép san xuét stra
khac déu phai nhap khau bot stra nguyén liéu véi gia cao
hon va chiu nhiéu rdi ro vé bién déng gia hon. Hon nira,
cac nha may cta VNM déu duoc dat gan cac khu chan
nudi nén gilip cong ty ti€t giam dwoc dang ké cac chi phi
dau vao va chi phi san xuét.

Két qua hoat dong kinh doanh hiéu qua — Vinamilk ti€p
tuc tap trung khai thac cac phan khic cé6 muirc tang trudng
I&n cling nhw cac san pham co ty suat lgi nhuan cao.
Trong 9 thang dau nam, VNM dat 5.956 ty dong vé doanh
thu, dat 73% ké hoach nam; loi nhuan sau thué dat 1.022
ty dong, bang 90% k& hoach nadm. Nhw vay, kha nang
hoan thanh k& hoach doanh thu va lgi nhuan dé ra cho ca
nam la hoan toan cé thé.

Céac ty suét lgi nhuan dugc duy tri & mic kha cao — cu
thé, ty suat lgi nhuan gdp cta VNM Iy k& 9 thang dau
nam 2008 dat 32,6% trong khi ty suét lgi nhuan thuan dat
murc 17,2%.

RUI RO LIEN QUAN

RUi ro tdng gia nguyén liéu — Loi thé vé gia mua sira
nguyén liéu ré cta Vinamilk sé gidm bét trong nam 2009
khi cac hgp ddng mua sira dai han cta cong ty két thic.
Hon nira, nhitng khi€u nai gan day lién quan dén viéc
cong ty ép gia mua stra cla ngudi ndng dan co thé budc
Vinamilk phai tang gid mua nguyén liéu. Khi dé, gia dau
vao tang sé lam gidm lgi nhuan ctia cong ty.

Pong thoi, hién Vinamilk van phu thudc 60% vao ngudn
nguyén lieu nhap khau, nén ciing it nhiéu chiu tadc déng
b&i bién dong gia bot stta trén thi tredng thé gidi.

DU vay, VNM van dang trong vi thé t6t hon va chiu rdi ro
thdp hon moét s6 doanh nghiép san xuat khac khi ho phai
nhap hau nhw 100% boét stra nguyén liéu phuc vu cho san
xuat.

RUi ro gidam lgi nhuan sau thué — B4t dau tir nam 20009,

Vinamilk s& khong con duoc huwdng wu dai vé thué nén lgi
nhuan sau thué chac chan sé bi anh huwéng I6n.
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Canh tranh gay gat trong nganh — Canh tranh trong nganh
stra Viét Nam ngay cang tré@ nén gay gat hon do sy hap dan
trong tiém nang tang triwdng va da phan khdc cda né.

Dac biét, cac doanh nghiép nwéc ngoai véi quy mé Ién va kinh
nghiém day dén, san phdm nhap khau ngay cang nhiéu hon sé
gay ra nhiéu khé khan cho cac doanh nghiép ndi dia.

KE HOACH PHAT TRIEN

Phat trién ngudn sira nguyén liéu tai chd — Khi dy an nay
hoan tat, Vinamilk sé tang tinh ch ddng hon vé ngudn nguyén
liéu véi mic gia nguyén liéu thap hon gia thi trruong. Nhuw vay,
VNM khong chi giam thiéu dwoc rui ro vé nhirng bién dong gia
clia ngudn stra b6t nhap khdu, ma con c6 nhiéu tiém nang
tang trwdng lgi nhuan va céac ty suét sinh |oi.

VNM tiép tuc thwe hién cac dy an dau tw mé réng nha may va
co s@ vat chat phuc vu cho san xuat chinh. Trong dé, noi bat
nhéat c6 thé nhic dén k& hoach xay dwng trang trai bo stra voi
tong vén dau tw hon 200 ty déng, dw kién dén nam 2010 sé
hoan tat.

Bén canh d6, cong ty con dau tw xay dwng van phong chinh &
Pha My Hwng véi tdng von dau tw hon 263 ty dong, cling duw
ki€én hoan tat trong nam 2010.
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MOT SO CHi TIEU TAI CHINH TRONG NAM 2008

Don vi tinh: triéu déng Q1 -2008 1H — 2008 9T — 2008
Doanh thu thuan 6.648.193 1.808.133 3.871.820 5.955.922
% hoan thanh ké hoach nam n/a 22,05 47,22 72,63
% tang trvdng so v&i cung ky nam truée 0,44 31,01 24,33 22,27
Gia von hang ban 4.835.772 1.254.320 2.586.206 4.016.346
Loi nhuan gbp 1.812.421 553.812 1.285.614 1.939.576
Ty suét lgi nhuan gop (%) 27,26 30,63 33,20 32,57
Loi nhuan thuan tir hoat dong kinh doanh 633.424 292.202 732.188 1.080.691
Ty suét lgi nhuan tir hoat dong kinh doanh (%) 9,5 16,2 18,9 18,1
LNST 963.348 309.200 698.145 1.021.539
% hoan thanh ké hoach nam n/a 27,12 61,24 89,61
% tang trvdng so v&i cung ky nam truéc 31,68 (4,33) 22,15 35,26
Ty suét lgi nhuan thuan (%) 14,49 17,10 18,03 17,15
Tai s&n ngan han 3.172.434 3.321.609 3.578.980 3.517.637
Tién va cac khoan tvong duong tién 117.819 152.146 286.909 566.925
Hang ton kho 1.681.500 1.644.597 1.879.545 1.653.518
Dy phong gidm gia hang ton kho (11.629) (6.578) (7.602) (6.103)
Pau tw tai chinh ngén han 654.660 787.447 646.589 705.857
Dy phong giam gia dau tw tai chinh ngén han (175) (1.244) (79.756) (79.622)
Céac khoan phai thu 654.720 715.736 779.257 596.449
Tai s&n dai han 2.252.683 2.682.975 2.564.781 2.415.503
Tai san cd dinh 1.646.962 1.729.520 1.798.351 1.838.622
Pau tw tai chinh dai han 401.018 752.483 567.115 394.680
Du phong gidm gia dau tu tai chinh dai han - - (13.429) (37.443)
T6ng tai san 5.425.117 6.004.584 6.143.761 5.933.140
Vay no ngan han 9.963 534.743 477.880 198.973
Vay ng dai han 32.381 32.381 29.890 24,909
T6ng no phai tra 1.073.230 1.337.747 1.357.767 991.713
Von diéu lé 1.752.757 1.752.757 1.752.757 1.752.757
T6ng vén Chu sé hiru 4.315.937 4.666.837 4.785.995 4.894.396
ROA (%) 17,76 5,15 11,36 17,22
ROE (%) 22,32 6,63 14,59 20,87
Tong ne/Téng vén Chd s& hiru 0,25 0,29 0,28 0,20
Kha nang thanh toan hién hanh (x) 3,40 2,75 2,90 3,90
Kh& nang thanh toan nhanh (x) 1,61 1,39 1,38 2,07
EPS (VND) 5.496 1.764 3.983 5.828
EPS trailing (VND) 7.037
P/E trailing (X) @ gia ngay 21/11/2008 11,51
BPS (VND) 24.624 26.626 27.306 27.924
P/B (X) @ gid ngay 21/11/2008 2,90
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PHU LUC: KET QUA KINH DOANH CAC CONG TY NIEM YET

P/E 4 9 Thang 2008 % K& hoach UEDGH BT 20 79
o ) quy nam 2007
gay Voén hoa =
20/11/08 gan DT LNST LNST DT LNST
nhat

ABT 27,100 81,000 219,510 4.4 368,080 34,580 73.62% 87.32% 26.08% 14.35%
ACL 26,200 90,000 235,800 3.6 518,941 58,201 81.08% 97.00% 36.83% 38.53%
ALP 9,100 390,000 354,900 53 1,061,974 32,515 106.20% 41.16% 250.66% 60.45%
ALT 24,000 39,951 95,883 53 144,719 8,836 65.78% 73.63% 15.74% 93.46%
ANV 20,300 660,000 1,339,800 3.7 2,514,133 237,264 65.47% 62.77% -1.22% -11.72%
ASP 10,500 126,000 132,300 4.9 1,053,902 8,989 70.52% 26.44% 20.86% 41.55%
BBC 14,500 154,208 223,601 24.7 377,840 5,860 59.70% 12.52% 29.21% -68.20%
BHS 14,000 185,316 259,443 7.2 574,060 (18,496) 74.92% -33.92% 23.84% -139.69%
BMI 19,000 755,000 1,434,500 12.4 972,500 109,857 54.03% 80.78% N/A -11.18%
BMP 29,900 169,559 506,981 4.8 643,296 83,346 75.68% 83.35% 39.21% 14.85%
BPC 11,400 38,000 43,320 5.0 137,100 7,910 83.93% 85.51% 49.54% 2.80%
BT6 56,000 109,979 615,880 9.8 600,800 26,750 85.83% 53.50% 39.65% 4.75%
BTC 23,000 13,180 30,314 12.7 36,600 5,250 N/A N/A 166.82% 1573.04%
CAN 12,700 50,000 63,500 5.2 318,070 9,080 89.60% 64.86% 54.93% 52.35%
Cll 25,300 400,200 1,012,506 8.2 184,920 113,530 51.49% 80.64% 39.44% 39.67%

CLC 20,400 131,038 267,318 51 678,870 35,050 84.86% 74.57% 18.58% 23.89%
CNT 11,800 80,000 94,400 3.7 1,991,799 15,959 N/A N/A N/A N/A
COM 33,700 79,999 269,597 9.0 2,379,500 14,970 93.31% 93.56% 59.02% 35.89%
DCC 11,800 103,000 121,540 3.4 284,041 16,342 62.15% 62.09% 29.12% 72.42%
DCL 30,500 81,000 247,050 4.0 379,401 38,268 50.93% 66.96% 29.70% 43.60%
DCT 9,100 181,491 165,157 4.1 135,900 24,540 61.77% 98.16% 36.63% 12.32%
DDM 15,000 89,200 133,800 2.7 205,593 52,962 68.97% 114.22% 39.31% 17.60%
DHA 19,600 100,997 197,954 4.8 120,320 34,200 89.12% 108.57% 78.52% 7.44%
DHG 112,000 200,000 2,240,000 11.1 1,113,925 102,568 76.82% 70.74% 30.57% 16.41%
DIC 15,700 33,600 52,751 2.7 505,997 21,820 76.09% 72.73% 10.57% 127.35%
DMC 52,500 137,700 722,925 11.0 674,065 51,215 72.48% 69.21% 18.76% 11.72%
DNP 10,000 34,276 34,276 2.9 113,275 4,867 61.23% 60.84% 33.04% 4.11%
DPC 11,000 22,373 24,610 6.0 55,101 2,649 73.47% 77.91% 26.77% 33.21%
DPM 37,300 3,800,000 14,174,000 8.9 4,333,130 1,582,590 91.15% 102.77% 91.15% 102.77%
DPR 31,400 400,000 1,256,000 5.8 526,870 195,310 73.69% 91.69% 17.04% 22.98%
DQC 16,800 157,170 264,046 0.7 326,742 26,737 25.73% 12.04% -60.72% -84.33%
DRC 20,000 130,386 260,771 3.4 1,031,300 44,560 64.46% 50.64% 20.40% -15.39%
DTT 11,000 52,000 57,200 7.4 81,988 3,821 76.62% 47.76% 112.09% 8.83%
DXP 23,200 52,500 121,800 53 71,270 20,770 104.81% 276.93% 31.91% 85.08%
DXV 7,300 99,000 72,270 8.3 691,030 6,670 53.20% 59.03% -16.28% -17.20%
FBT 14,500 150,000 217,500 9.8 659,100 10,400 90.67% 28.04% 63.35% 41.88%
FMC 11,300 79,000 89,270 3.1 694,320 9,215 58.84% 28.80% -3.24% -44.89%
FPC 19,500 330,000 643,500 8.5 356,900 5,057 50.20% 6.48% -3.02% -76.53%
FPT 52,500 941,606 4,943,432 55 12,450,000 508,000 83.30% 42.97% -30.73% -10.00%
GMC 16,100 46,695 75,179 3.9 340,473 11,495 92.02% 57.48% 34.57% -7.74%
GMD 32,300 475,000 1,534,250 7.2 1,410,050 (117,167) 104.63% -55.85% 86.47% -159.48%
GTA 8,900 104,000 92,560 8.7 108,893 4,839 80.07% 32.54% 13.18% -57.93%
HAP 19,600 147,795 289,678 2.4 373,050 51,670 116.58% 64.59% 306.63% 16.75%
HAS 11,600 59,919 69,506 4.2 83,304 8,855 52.07% 59.03% -25.90% -17.04%
HAX 16,700 43,312 72,331 3.6 402,032 11,852 67.78% 88.45% 26.32% 83.23%
HBC 16,800 135,000 226,800 9.9 418,800 10,810 65.44% 33.78% 29.89% -57.69%
HBD 11,000 15,350 16,885 7.6 40,550 3,110 77.98% 111.07% 13.24% 80.88%
HDC 22,500 81,280 182,880 4.6 248,897 28,334 61.30% 53.76% 100.00% 101.94%
HMC 13,600 210,000 285,600 3.8 3,950,730 64,694 103.97% 125.38% 95.94% 139.29%
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IS 9 thang 2008 ‘ % K& hoach VETEETEN) SO T7e
R (o3 quy nam 2007
Voén hoéa gan

nhat DT LNST ‘ DT LNST DT LNST
HRC 31,200 172,610 538,542 4.6 213,340 75,400 75.31% 72.64% 4.82% -17.29%
HSI 12,200 100,000 122,000 2.9 451,830 27,620 56.48% 120.09% 6.77% 96.03%
HT1 13,300 870,000 1,157,100 115 1,788,620 20,006 61.60% 18.17% 16.02% -64.02%
HTV 9,900 100,800 99,792 6.6 63,674 5,176 77.56% 31.95% 10.31% -47.96%
ICF 8,100 128,070 103,737 4.8 272,120 11,970 50.86% 36.27% 23.53% -11.91%
IMP 67,500 116,598 787,038 12.4 389,410 46,740 68.92% 76.62% 16.21% 3.38%
ITA 28,500 1,149,997 3,277,492 6.6 679,866 230,236 38.45% 38.37% 7.81% -4.28%
KDC 31,000 469,997 1,456,990 5.5 1,046,090 140,070 65.38% 66.38% 20.66% -15.06%
KHA 12,300 141,203 173,680 8.2 61,260 12,220 28.36% 58.47% 16.87% 48.78%
KHP 10,700 174,091 186,277 3.9 626,885 28,473 79.92% 87.61% 9.07% -17.69%
L10 12,000 90,000 108,000 6.5 213,650 13,250 67.02% 66.25% 47.69% 49.42%
LAF 11,700 57,989 67,847 2.1 392,940 14,570 55.10% 58.28% -12.86% 38.87%
LBM 17,500 41,356 72,372 3.7 103,576 8,346 110.19% 104.33% 156.48%  403.67%
LGC 15,800 46,000 72,680 24.1 74,630 14,280 62.19% 47.60% 82.41%  614.01%
LSS 16,000 300,000 480,000 5.1 925,424 83,233 97.21% 83.23% N/A N/A
MCP 15,000 49,499 74,249 5.2 141,108 16,665 70.55% 119.04% 21.40%  135.16%
MCV 10,600 68,897 73,031 4.8 111,507 8,183 55.75% 50.83% 68.28% 19.46%
MHC 9,800 117,881 115,523 3.0 154,700 (4,578) 77.35% -30.52% -13.54%  -113.73%
MPC 11,500 700,000 805,000 33.4 1,969,260 (29,669) 84.88% -16.30% 23.51%  -124.29%
NAV 13,500 80,000 108,000 3.7 125,080 13,500 50.80% 48.56% -13.57% -34.03%
NHC 43,000 14,355 61,726 5.2 39,147 11,890 74.42% 154.42% 31.66%  229.92%
NKD 31,400 100,798 316,505 4.1 451,714 35,470 64.53% 44.90% 22.75% -25.29%
NSC 25,500 57,660 147,032 46 121,800 21,420 71.69% 133.88% 78.49%  155.43%
NTL 36,200 164,000 593,680 2.8 124,049 8,499 13.13% 3.93% 20.61% 77.94%
PAC 39,000 150,000 585,000 8.3 964,504 61,369 74.19% 87.67% 4571%  115.02%
PET 16,100 490,640 789,930 6.1 4,099,570 82,085 99.99% 106.19% 174.36%  127.79%
PGC 11,000 250,000 275,000 7.0 1,364,190 24,549 81.48% 54.92% 42.16% -29.90%
PIT 13,400 107,432 143,959 3.0 1,385,184 30,376 81.48% 67.50% 21.84% -5.00%
PJT 12,500 70,000 87,500 4.7 692,654 14,173 71.66% 97.74% 30.12% 24.06%
PMS 17,000 52,000 88,400 9.7 215,800 8,213 84.63% 103.70% 41.82% 35.52%
PNC 10,000 65,000 65,000 2.4 212,524 9,541 65.37% 57.48% 878.47% -44.96%
PPC 21,900 3,262,350 7,144,547 8.3 3,003,677 793,341 82.56% 102.00% 1.62% 6.43%
PVD 67,500 1,321,675 8,921,307 7.8 2,631,140 751,767 87.70% 107.40% 42.92% 87.18%
PVT 16,600 720,000 1,195,200 51.7 800,900 59,700 77.38% 108.55% 316.66%  373.81%
RAL 28,000 115,000 322,000 4.0 609,468 53,235 65.18% 106.47% 3.40% 28.68%
REE 22,600 578,902 1,308,318  (118.9) 821,240 (149,060) 74.66% -38.22% 14.69%  -151.29%
RHC 21,200 32,000 67,840 4.9 23,386 7,082 66.82% 94.43% 1.06% 2.13%
RIC 18,500 410,320 759,092 446.0 97,504 (8,501) 30.47% -5.31% -19.34%  -117.28%
SAF 19,000 28,751 54,628 438 321,130 9,400 80.28% 78.33% 23.95% 15.91%
SAM 15,900 654,000 1,039,860 23.0 1,199,060 87,470 66.61% 38.88% -15.96% -38.53%
SAV 13,300 99,635 132,514 7.7 269,510 4,787 57.34% 23.75% 10.88% -41.57%
SBT 9,200 1,419,258 1,305,717 7.1 454,790 115,870 62.12% 57.36% 7.58% -20.51%
SC5 26,500 103,200 273,480 4.1 489,760 28,470 59.87% 40.38% -3.04% -17.33%
SCD 16,000 85,000 136,000 5.9 191,300 15,390 70.28% 57.53% 20.40% 12.75%
SDN 16,500 11,400 18,810 5.2 44,790 3,169 90.12% 117.37% 30.09% 36.71%
SFC 33,300 34,000 113,220 9.0 929,270 8,630 80.81% 88.97% 67.63% 65.29%
SFI 41,400 24,030 99,485 4.2 87,962 23,894 85.40% 99.56% 64.73%  306.55%
SFN 10,100 30,000 30,300 4.8 92,960 6,380 67.61% 96.67% 8.20% 64.75%
SGC 12,300 46,611 57,331 3.2 81,096 9,960 62.87% 55.64% -5.76% -30.39%
SGH 81,000 17,663 143,070 24.1 21,370 5,550 87.22% 115.15% 30.46% 80.03%
SGT 22,800 585,000 1,333,800 6.1 920,976 143,699 76.75% 63.87% 56.28% 54.02%
SHC 21,900 30,000 65,700 4.7 135,870 13,350 79.92% 123.61% 89.17%  146.42%
SJ1 14,500 35,000 50,750 5.3 109,050 9,960 72.70% 110.67% 1.57%  136.24%
SID 14,000 298,996 418,595 45 208,010 51,090 92.45% 78.60% 8.45% 0.95%
SJS 66,500 400,000 2,660,000 6.6 307,622 132,692 23.93% 26.25% -21.31% -15.93%

CONG TY CO PHAN CHUNG KHOAN BAN VIET | 34



Béo cdo phan tich kinh té & thi trwong

SMC
SSC
SSI
ST8
STB
SZL
TAC
TCM
TCR
TCT
TDH
T™MC
T™MS
TNA
TNC
TPC
TRC
TRI
TS4
TSC
TTC
TTF
TTP
TYA
uiC
UNI
VFC
VGP
VHG
VIC
VID
VIP
VIS
VNA
VNE
VNM
VNS
VPK
VPL
VSC
VSG
VSH
VTA
VTB
VTC
VTO

20,900
20,500
30,000
23,800
21,500
59,500
25,000
10,300
9,500
77,500
31,900
23,000
35,500
17,000
9,800
8,000
30,700
9,100
9,500
41,800
9,800
16,400
19,200
12,800
11,700
15,000
8,800
21,000
8,300
79,000
9,600
11,800
24,000
21,200
7,200
82,500
19,000
8,300
94,000
57,500
13,500
26,800
7,600
14,900
10,300
12,700

109,968
100,000
1,366,667
82,000
4,448,814
100,000
189,802
207,695
335,704
15,985
230,000
40,000
63,480
33,000
192,500
104,000
300,000
75,484
84,704
83,129
59,923
150,000
150,000
265,735
80,000
47,439
67,756
62,016
250,000
1,199,832
194,993
598,078
150,000
200,000
320,000
1,752,757
170,000
76,000
1,000,000
96,246
110,440
1,374,943
60,000
110,053
26,082
600,000

229,833
205,000
4,100,001
195,160
9,564,950
595,000
474,505
213,926
318,919
123,884
733,700
92,000
225,354
56,100
188,650
83,200
921,000
68,690
80,468
347,480
58,725
246,000
288,000
340,141
93,600
71,159
59,626
130,234
207,500
9,478,669
187,194
705,732
360,000
424,000
230,400
14,460,243
323,000
63,080
9,400,000
553,416
149,094
3,684,846
45,600
163,980
26,864
762,000

P/E 4
quy
gan
nhat
4.6
6.9
20.0
3.8
6.9
7.6
4.0
195
5.7
59
5.2
34
11.0
4.5
4.4
3.1
5.0
5.0
6.7
4.6
4.4
9.6
5.6
4.1
7.6
5.8
5.4
5.5
8.8
23.8
6.2
4.4
6.1
4.2
9.3
10.7
3.3
6.0
77.6
6.5
6.4
9.6
4.2
4.0
3.9
2.9

9 Thang 2008

DT

3,508,000
159,010
1,053,470
700,240
5,337,313
208,282
2,383,570
769,130
858,570
34,010
323,530
1,060,400
131,100
606,840
120,000
287,540
378,590
419,844
122,570
1,923,180
239,832
526,500
727,070
1,036,520
491,212
47,934
295,670
110,580
221,295
204,009
399,090
1,014,200
1,451,400
676,290
303,321
5,955,922
598,849
148,860
390,626
232,600
95,410
351,300
140,039
165,600
45,600
543,900

LNST

58,000
27,862
259,650
49,430
813,426
85,244
56,272
(6,330)
36,794
20,030
84,110
20,950
21,300
10,782
18,460
11,040
145,800
505
7,290
134,930
7,627
21,840
39,650
66,150
10,458
7,007
5,790
20,170
(6,850)
115,765
17,160
74,500
85,250
75,000
(54,118)
1,021,540
43,853
7,360
29,849
69,890
12,450
276,110
3,003
18,190
(1,327)
39,890

‘ % KE& hoach

‘ DT

87.70%
89.75%
110.89%
83.77%
N/A
162.59%
84.76%
62.08%
72.28%
89.74%
89.05%
88.37%
87.40%
75.86%
57.66%
118.33%
89.08%
64.86%
61.29%
128.21%
71.83%
46.55%
78.69%
70.22%
83.68%
N/A
49.61%
42.47%
22.13%
N/A
76.16%
79.72%
98.94%
95.25%
27.85%
72.63%
N/A
82.24%
N/A
89.46%
79.51%
N/A
45.06%
40.25%
71.25%
68.26%

LNST

116.00%
109.26%
47.21%
95.98%
54.23%
1444.81%
56.27%
-7.81%
44.33%
95.38%
46.14%
104.75%
119.93%
59.90%
51.71%
73.11%
98.51%
2.38%
75.94%
166.58%
62.22%
24.85%
88.11%
128.20%
46.69%
70.07%
62.93%
126.06%
-6.23%
N/A
64.27%
73.54%
377.21%
93.75%
-59.15%
89.61%
N/A
51.47%
N/A
99.84%
72.05%
N/A
25.89%
72.47%
-44.23%
41.08%

Capital

Securitles

Tang/gidm so v&i

nam 2007
DT LNST
70.29% 90.57%
40.89% 45.42%
8.20% -69.00%
103.20% 79.55%
24.51% -8.94%
5.88% 50.29%
39.67% -38.18%
1.87% N/A
0.22% -40.16%
15.39% 44.54%
164.63% -12.70%
42.88% 96.20%
34.04% 71.90%
70.64% 5.61%
9.21% -0.86%
36.03% 20.80%
27.62% 26.62%
89.15% -89.53%
9.62% 57.06%
113.26%  215.72%
-1.04% 7.13%
28.54% -26.22%
17.63% -4.40%
4.80%  2584.49%
32.55% -34.56%
-75.92% 3.07%
-25.86% -56.61%
-37.49% 81.67%
-63.76% N/A
53.23% -25.92%
32.78% 19.11%
39.47% -14.16%
55.25%  532.40%
49.94% 2.65%
-6.08%  -229.08%
20.29% 35.27%
74.38%  352.80%
29.98% -5.59%
19.92% -53.24%
38.01% 55.93%
555.74% 194.54%
52.02% 121.44%
-39.29% -25.28%
-38.29% 74.14%
-3.34%  -174.68%
0.45% -56.55%
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Béo céo phan tich kinh té & thj trvong ( Vlet ) c a p | ta I

Securitles

KHUYEN CAO

Bao cao nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. B4o c&o nay dwoc viét dwa trén ngudn
théng tin dang tin cay vao thoi diém cong b6. Céng ty Co phan Chirng khoan Ban Viét khéng chiu trach nhiém vé dé chinh
xac clia nhirng théng tin nay. Quan diém, dy bao va nhirng wéc lvgng trong bao céo nay chi thé hién y kién cua tac gia tai
thoi diém phat hanh. Nhirng quan diém nay khéng thé hién quan di€ém chung clia Céng ty C6 phan Ching khoan Ban Viét
va c6 thé thay d6i ma khéng can théng béo triedc. Bao cao nay chi nham muc dich cung cép thong tin cho céac t6 chirc dau
tw cling nhw cac nha dau tw ca nhan clia Cong ty cd phan chirtng khoan Ban Viét va khdng mang tinh chat mei chao mua
hay ban bat ky chirng khoan nao dugc thdo luan trong bao céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw
van doc lap va thich hgp véi tinh hinh tai chinh cling nhw muc tiéu dau tu riéng biét. Bao cao nay khéng dwoc phép sao
chép, tai tao, phat hanh va phan phdi v&i bat ky muc dich nao néu khéng dwoc sy chap thuan bang van ban cia Céng ty
C6 phan Chirng khoan Ban Viét. Xin vui long ghi ré ngudn trich dan néu str dung céac thdng tin trong bao céo nay.
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