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HPG 20.5x 11.2x  3.1x[ -43% -27% 8%  -18%| 24% 16% 3% 32% -3% 2%
PNJ 14.6x 11.1x  2.7x 9% 211% 30% 101%| 14% 9% -8% 27%| -13% 2%
NTP 9.7x 8.6x  4.8x 3% 12% 3%  103%| 41% 25% 7% 55% 0% 19%
HAG 39.0x 21.0x  5.7x 34% na 14% na| 20% 9% 31% 85% 23%  43%
SSI 24.7x 159x  3.0x 6% -43% 60% 1376% 6% 3% 8% 30% 2% 0%
PAC 12.4x 99x  5.3x -3% 2% 38%  185%| 31% 17% 22% 98% 15%  53%
TDH 11.5x 144x  27x[ -10% 2%  -13% 43%| 23% 16% 32% 54% 24% 19%
ClI 12.2x 10.2x  2.7x[  -15% -36% 36% 104%| 17% 7% 15% 69% 8%  30%
DHG 20.7x 139x  4.2x 1% 4% 93% 32%| 19% 12% 13% 45% 6% 12%
VNM 19.9x 9.8x  5.5x 16% 24% 60% 53%| 28% 22% 14% 96% 7%  51%
PVD 13.2x 143x  4.9x 5% 7% 7% 23%| 46% 14% 2% 16% 4%  -10%

(* Gid CP tai thoi diém 30/09/2009, P/E '09: EPS '09 duoc tinh trén dy bdo TVS va ké hoach cong ty)
(* P/E "EPS duoc tinh trén loi nhudn tir Q3/08 dén Q2/09)

>  Nhan dinh thi trudong :
= VnlIndex: 531 — 576 diém, HnIndex: 169 — 191 diém
= GTGD: 4.400-4.700 ty ddng/ngay
»  Tinh hinh vi mé:
= Tin dung: giam manh do mirc ting trudng hién nay 12 26%, dp sat muc tran 30%
= Lai suét co ban: duy tri & mic 7%/nam
= Lam phat: du kién thdp hon 8%/nam trong 2009
= Nhép siéu: 9 thang 2009 12 6,5 ty USD va tiép tuc ting vao cudi nim
= Ty gia héi doai: ky vong s& 6n dinh tir nay dén cudi nim
> 5 nganh nén dwgce chu y:
= Thép: nguén cung da vuot xa ciu
= Cao su: xuét khiu sang Trung Quéc chiu anh hudng nhiéu tiéu cuc
= Thiy san: kh6 khin vé ngudn nguyén lidu van chua duoc giai quyét
= Pudng: thiéu hut nguyén liéu ddy gid dudng ting cao

= Dau khi: gid dau thé gidi giam khong gdy nhiéu anh hudng 1én cic DN trong nudc
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Dién bién thj trweorng thang 9

Index: VNIndex va HNIndex déng ctra lan luot & muc 580,9 va 184,29 diém, ting 6,2% va
7% s0 v6i cudi thang 8. Pinh méi ciia VNIndex trong vong mot nam qua da dugc xdc 1ap & mic
582,85 diém va thang 9 ciing 1a thang bung nd vé giao dich trong lich sit TTCK VN véi GTGD
trung binh ngay dat 4.700 ty, gap 1,5 lan thang 8va35 lan so véi thang 4. GTGD trong phién
ciing thiét 1ap ky luc méi vao ngay 23/9 voi gan 1,5 triéu CP twong dwong 6.750 ty dugc
chuyen nhuong. Tai chinh va cong nghiép la 2 nganh ¢6 GTGD s6i dong nhét khi chiém 45% va
22% GTGD cua toan thi truong.

Chiing t6i thiy c¢6 3 diém can ghi nhan & thang 9: (1) Nha ddu tw ndi chinh 13 nhiing nguoi dan
dat thi truong va khong bi anh huéng tim 1y ddi v6i hoat ddng mua ban cua khdi ngoai. (2)
Quyét dinh mua ban ciia nha dau tw cé chon loc hon khi dong tién chi chay vao cic CP ¢6
tiém nang ting truong tdt va phuc hdi nhanh sau suy thodi, khong c6 hién twong cic CP ting
cung tang, giam cung giam nhu cdc nam trudc. (3) Viée tham gia trd lai ciia cdc nha dau tw ca
nhan va sir dung don by tai chlnh cua nhleu nha dau tu da gia tang trong thoi gian qua. biéu
nay dan dén quan ngai NNNN s& tlep tuc siét chat tin dung d6 vao CK dé tranh thi truong tang
qué néng.

Giao dich nha diu tu nwéc ngoai: Sau 2 thang mua rong gin 3.000 ty ddng trong thang 7
va 8, nha DTNN da ban rong manh 1én dén 2.079 ty dong trén ca 2 san trong thang 9. Khoi
ngoai chu yen bén cic CP thudc nganh vat liéu co ban, hang tiéu diing, bat dong san va cong
nghiép voi tong gid tri ban rong 12 2.143 ty dong Cu thé cdc CP SIS (587 ty dong), VNM (503 ty
dong), HPG (378 ty ddng), GMD (269 ty dong), REE (167 ty ddng), KDC (136 ty ddng) va
DHG (100 ty dong) Mac di xu hudng ban la chu dao nhung khoi ngoai van duy tri lyc mua dbi
voi FPT (154 ty dong), PVD (70 ty dong), CTG (67 ty dong) va SSI (64 ty dong).

Dién bién nganh: Théng 9 1a thang glao dich thanh cdng cua cic CP thudc nganh cong nghlep,
bat dong san va hang tiéu dung (chu yéu la thuc pham va thiy san) khi c6 muc tang gid lan luot
12 +22%, +17% va +6% so voi mirc +6% cua VNIndex. Pong gép vao mic tang nganh cong
nghiép la cic CP BMP +23%, GMD +27% va CII +15%. Nhém CP BDS : HAG +31%, DIG
+39%, NTL +33%, BCI +31%, TDH +32% va KBC +12% . Nhém CP hang tiéu dung: PAC
+22%, CSM +64%, ABT +32%, MPC + 23%, LAF +33%, KDC +27% va NKD +27%. Tuy
nhién di nguoc xu thé ting diém cdc nganh trén thi nhém CP ngén hang va dién sut giam manh
lan luot -8% va -11% so voi VNIndex, dén dau 1a VCB -7%, CTG -5%, PVF -7% , ACB -3%
PPC -8% va VSH -8%

Tinh hinh kinh té vi mo:

Ting trwong GDP 3 quy dau nim dat 4.59%: mic di ting trudng thip hon 2008, nhung
su phuc hdi dd ro nét hon khi nén kinh té tlép tuc tang truong trong quy III ndm nay véi 5.76%
sau muc tang truong cua quy II va I lan luot 4.46% va 3.1%. Tuy nhién dfng lyc cua sy tang
truong chu yéu tur nhitng nganh huong loi tir g6i kich cau ciia chinh pht nhu Xay dung +9.1%,
Tai chinh ngan hang va Bao hiém +8.1%, ban 1é +10.2%, trong khi nhitng nganh chi lyc nhu
nong nghiép, cong nghiép (va xay dung) chi ¢6 muc tang truong +1.57% va +4.48%. RO rang
van con d6 nhiéu lo ngai cho sy bén vitng cua tang trudng kinh té

CPI thang 9 tang vot 1én 0.62% va chi s6 tang gia 9 thang diu niam la 4.11%: chu
yéu do nhu cu ngi dia tang vao nhimg thang cu6i nam, cong huong sy héi phuc kinh té
d3 khién gid ca hang héa bién dong theo. Cu thé gid cude van tai ting 2.4% do xing tang
1000 dong/ht gid vat liéu xay dung tang 0.8% do gid phoi thép tang hodc gid san pham
thiét yéu tang (thiét bi gido dyc tang 4.4%, thuc pham) do 101 vao cac dip 1& hoidc khai
giang nam hoc mdi. Thuc té mirc ting gid van dang trong tAm kiém soat, vi dy miic
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tang trong 3 thang cudi nam 1a 1%/thang thi chi tiéu kiém ché lam phét dudi 8% van sé&
dat duoc

Piu tw nwée ngoai: FDI cam két dén thang 9 12 12,5 ty USD, sut gidm manh so vé6i cing ky
nam ngodi (-78,6%) nhung vén FDI thye hi¢n woc tinh dat dugc 7,2 ty USD (xdp xi 88.9% so
v6i ciing ki nim ngodi). Pay ciing 1a tin hiéu kha quan trong bdi canh kinh té thé gidi khé khin
nhu hién nay. Muc tiéu giai ngan 10 ty USD cho nam 2009 nhiéu kha ning s& dat dwoc

Nhip siéu sé ting: kim ngach xuét khu 9 thang dau nim dat dugc 41,7 ty USD, giam 14,3%
so v6i ciing ky ndm ngodi chu yéu do yéu té gia vi khdi luong xuat khau van ting 10.7%. Trong
khi d6 gié tri nhap khau 9 thang diu nam 48.3 ty USD khién mirc nhép siéu hién nay da ting lén
6,5 ty USD (so v6i 6 thang dau nim, muirc nhap siéu chi la 2.1 ty USD). Bdng luu y tinh hinh
nhap siéu c6 thé s& tdng manh trong nhitng thang cubi nam, mot phan vi kim ngach xuét khau
dau tho s& giam do dy tri dé ché bién trong nudc sau 1 thoi gian nha may loc dau Dung Quét tam
ngung HD, mot phan do nhu cau nguyén liéu ting cao s& khién nhap khau ting. Nhidu kha ning
nhap siéu nam 2009 vao khoang 11 ty USD, twong dwong 19% kim ngach xut khau

Chinh sach tién té:

Lai sut co ban: muc 7%/nim ki vong s& duoc duy tri trong 2009 cho thdy chinh sach thic ddy
tang truong kinh té, vuot qua khiing hoang van duoc duy tri

Tang truwéng tin dung: Mic du ng tin dung nganh NH dén cubi thang 9 12 26%, 4p sit murc
tran cho phép (30%) va von cho vay hd tro 13i suat clng da trén 405 ngan ty dong RG rang nguon
cung tién dé dat muc tang truong cao hon dang bi khdng ché. Tuy nhién can nhéc lai rang ngoai
muc tiéu tang truong, 6n dinh Kinh té cling can dugc xem trong (chang han kiém ché lam phét ki
vong trong ndm sau). Do do s& khong ¢6 nhiéu chlnh sach lién ‘quan dén tang truong tin dung tir
nay dén cudi nam. Lién quan dén TTCK, viéc kiém sodt chat von vay tiéu dung s€ han ché dong
tién sai muyc dich, glam thleu nguy co bong béng. Viéc nay s€ gitp phan anh diing hon ban chat
tang truong ciia nén kinh té.

Ty gia héi doai: muc quy d6i USD tai NHNN hién nay 12 16.991 dong/USD tang 40 ddng tir
mirc 16.953 ddng cich ddy 3 thang. Viéc ty gid duoc quan 1y linh hoat khién nhiéu cd nhan,
doanh nghép quay ra ban ngoai t€ cho ngéan hang thay vi ban tai thi truong tu do.Thuc té ngan
hang d3 mua rong 71 triéu USD trong thing 8 va du no cho vay USD tai cdc NH di phuc hdi.
Tuy ngudn cung USD da bét khan hiém nhung dy bdo van chwa théa mén thi truong do nhu cau
ngoai té s& ting cao vao cudi ndm khi nhap khau ting. Véi nhitng chinh sach linh hoat ki tiép tuc
duogc duy tri, thi truong ngoai hdi s& khong gap nhiéu bién dong trong thoi gian toi.

Nhan dinh thi trwwo'ng thang 9:
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Kinh t& vi mo van trong tam kiém sodt, cdc chinh sédch tién té tiép tuc dugc duy tri 6n dinh s&
giip cdc DN c6 nhiing két qua HPKD tbt trong nhiing thang cu6i ndm. TTCK da phan énh duoc
su hdi phuc nay khi VNIndex tang 133% tir diém ddy vao thiang 2, va trong thang 9 chi s6 nay da
tao ra dinh méi vé6i xap xi 583 diém, ciing nhu di xdc 1ap ki luc vé GTGD véi 6.750 ty dong trén
cd hai san

Tuy nhién duong nhu TTCK da tang qua muc ki vong cua gidi déu tu. Kinh té vi mo tuy dang c6
tang truong kha tot nhung chwa phai 1a tang trudng bén virng va van tiém 4n nhiéu rii ro nhu lam
phét, nhap 51eu . Ngoai ra dong luc cho sy tang diém trong thoi gian qua 1a sy hd trg cua lugng
16n dong tién d6 vao thi truong, trong s6 d6 phan 16n la tir cac NDT trong nude voi ty 1€ su dung
don bay tai chinh cao. Hon nita cic NDT nudc ngoai voi tiém lyc tai chinh vitng manh va chién
luge dau tu dai han thi lai lién tuc ban rong trong thang 9 véi GTGD xép xi 2.100 ty déng Thuc
té hai phién giam diém manh dau thang va tdm Ii ddm dong clia phan 16n cac NDT cd nhén hién
nay sé khién thi truong nhiéu kha nang trai qua nhiing phién diéu chinh sap téi trong thang 10.

Tuy vay chiing t6i tin vin con d6 nhimng yéu td tich cuc s& tiép tuc nang do thi truong. Két qua
HDPKD quy III sip dugc cong bd dy kién sé& lac quan khi tinh hinh cédc DN di 6n dinh hon. Ngoai
ra tinh hinh kinh té TG dang trén da phuyc hdi tic dong tich cuc dén céc chi sé chimg khodn trong
nudc. Do dé trong thang 10, ching toi du bao xdc suat thi truong dao dong o vung 575 diém 12
82% néu thi truong van lac quan va GTGD s& nam trong khoang 4.400-4.700 ty dong. Nguoc lai
s& ¢6 18% xdac sudt thi truong s& diéu chinh giam manh va VNIndex s& rét xuéng dudi 530 diém
va khi d6 GTGD trén ca hai san 12 2.725-3.125 ty dong

Nhirng CP nhu HAG, HPG, PNJ, NTP, PAC... (xem chi tiét trang 6) 1a nhiing lya chon hop ly
cho danh muc khuyen nghi dau tu boi nén tang co ban viing chic va mirc tang truong 6n dinh.
Tuy nhién, véi kha nang diéu chinh cua thi truong trong thang 10, NPT cé thé can nhic giam ty
trong nim gilt CP va nang ty 1& tién mat dé cho doi co hoi mua voi gia ré hon.

Trién vong nganh:

Vit liéu co ban:

Thép: Ngudn cung di vuot xa cau. Theo sb liéu thong ké méi nhit, tng cong suat thép xay
dyng trong nudc s€ dat 8 triéu tAn/nam trong khi nhu cau tiéu thu méi chi dung lai & mirc 5 triéu
tAn/nam. Mot phan nguyén nhan dan dén tinh trang ting nhanh cong suét vugt qud nhu cau Ia do
dia phuong c6 kha nang tu cap phép cho nhitng dy 4n thép nhitng nim gan day, phd hong quy
hoach chung ciia toan nganh. Chiing toi dy dodn gi thép s& chiu strc ép giam boi cong suat tiép
tuc trén da tdng va thép Viét Nam chu yéu van tiéu thy trong nudc. Nhitng doanh nghiép thudce
nganh thép s& khé c6 kha nang gy dot bién vé loi nhuan trong nhitng thang cudi nim 2009 va
dau nam 2010.

Cao su: San lwgng xuét khiu sang thj truong Trung Qudc chiu dnh hwéng tiéu cue. Viée
My tang thué nhap khiu tir 4% 1én 35% cho mat hang 16p xe 6 t& Trung Qudc khong nhirng tic
dong truc tlep 1én doanh nghiép nudc nay ma con anh huong ti€u cyc toi _nganh cao su Viét Nam.
Hién tai, Trung Qudc van 1a ban hang nhap khéu cao su tu nhién 16n nhét ctia Viét Nam nén nhu
cau cao su sang thi truong nay cé kha nang s& giam sut. Nganh cao su Viét Nam s€ gdp kho khan
dé duy tri san luong xuat khau, loi nhuan nganh theo d6 ciing ¢ kha nang sut giam.

Hang tiéu dung:

Thuiy san: Khoé khan vé ngudn nguyén li¢u vin chwa dwoc giai quyét. Nhu cau thuy san tai
nhitng thi trudng xuat khau 16n cia Viét Nam nhu EU, My, Nhét dang trén da phuc hoi da gidp
cic doanh nghip trong nude giai quyet dugc dau ra cho san pham Tuy nhién, nhimg rui ro van
con ton tai do nhting tleu chuén an toan vé sinh thuc pham ngay cang chat ch€ va nguon nguyén
liéu nuoi trong khdng & 6n dinh. Di¢n tich vung nudi ca Tra, Basa nguyén li¢u tai khu viec PBSCL
giam 30% so v&i nam 2008. Ngudn nguyén liéu hién tai cho doanh nghiép ché bién cé Tra, Basa
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va tom chi ddp tmg dugc 50% cong suat. Nhu vay, chi nhimg doanh nghiép c6 kha nang dam bao
t6t nguon nguyén li€u nhu ABT, VHC, MPC... s€ c¢6 su dam bdo v¢ loi nhuan trong nhitng
thang cudi nam 2009.

Puong: thiéu hut nguyén liéu diy gia dwong ting cao. Theo du bdo gin diy cia Standard
Chartered Bank, gid duong trong nhiing théng cubi nam c6 thé tiép tuc ting 29% do ngudn cung
tr An D9 gidm manh vi han hén. Lugng mia thu hoach  trong nhirng thang cubi nam tai Viét Nam
ciing dugc dy bdo s& thdp hon nam 2008 va gép phan gitr gid dudng trong nudc & muc cao.
Nhitng doanh nghiép nhu LSS, BHS ¢o thé hudng loi ngan han tr nguon hang tdn kho con lai
voi gid thap trong nhitng thang cudi nam.

Déu khi:

Gia dau giam nhe khong anh huwéng 16n téi doanh nghiép xing diu. Gid dau dau thang 10
giam 8% so véi thoi diém cudi thang 8/09 da gitp cac doanh nghiép kinh doanh xang dau va gas
b6t duge mdi lo vé viée diéu chinh gid ban. Viée gid xang trong nude duoc dléu chinh giam 3%
va doanh nghlep pha1 trich mot phan lgi nhuén cho quy binh 6n s& khién ty suét loi nhudn khong
c6 thay doi ddng ké.
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Nhirng CP trong danh muc

Téang/giam gid so vai

Doanh thu LN trudc thué Tang/giam gia

PIE P/E P/F - 08 08 °° © VNIndex

2009 Q209 {1908 ZTT%;/ 09708 ZTTi%Z I thing 3 thing 6thang |1 thing 3 thdng 6 thang
HPG 205x  112x  3.1x| 43%  27% 8%  -18%| 24% 16%| 3%  32% 133%| 3% 2% 13%
PNJ l46x  1L1x  27x| 9%  211%  30% 101%| 14% 9%| 8%  27%  76%| -13% 2% -15%
NTP 97x  86x 48| 3%  12% 3% 103%| 41% 25%| 7%  55% 173%| 0% 19%  32%
HAG  390x  21.0x  57x| 34% na  14%  na| 20% 9%| 31%  85% 133%| 23%  43%  13%
SSI 247x  159x  30x| 6%  43%  60% 1376%| 6% 3% 8%  30% 202%| 2% 0%  46%
PAC 124x  99x  53x| 3% 2%  38% 185%| 31% 17%| 22%  98% 202%| 15% 53%  46%
TDH 11.5x  144x  27x|  -10% 2% 13%  43%| 23% 16%| 32%  54% 195%| 24%  19%  43%
cn 122x  102x  27x| -15%  36%  36% 104%| 17% 71%| 15%  69% 139%| 8% 30%  16%
DHG  207x 139x 42x| 1% 4% 93% 2% 19% 12%| 13%  45%  56%| 6% 12% -25%
VNM  199x  98x  55x| 16%  24%  60%  53%| 28% 22%| 14%  96% 129%| 1% 51% 1%
PVD 132x  143x  49x| 5% 7% 7% 23%| 46% 14%| 2%  16% 1% 4% -10%  -19%

(* Gid CP tqi thoi diém 30/09/2009, P/E '09: EPS '09 duwroc tinh trén di bdo TVS va ké hoach cong ty)
(* P/E ' EPS duoc tinh trén loi nhugn tir Q3/08 dén 02/09)

Danh muc khuyén nghi diu tw dﬁi han ciia TVS trong thang 9 ting 13% vé gié tri, cao hon so voi mirc
tang 6% cia VNIndex. 8 trong s6 9 CP ciia chiing toi lya chon da tang gia trong thang vira qua véi
mirc ting cao nhit téi 32% cia TDH. Duy nhét chi ¢6 PNJ giam gi4 -8% trong thang 9 do thiéu thong tin
cap nhat vé& doanh thu va loi nhudn. Dién bién chung ciia danh muc trong 3 thang va 6 thang déu tot hon
so v6i VNIndex lan lwot 1a 18% va 11% ching minh nhitng CP ma chiing t6i lwa chon c6 tiém ning ting
truong bén ving.

Chtng t6i khuyén nghi loai bo HPG ra khoi danh muc dau tu do kha ning ting trudong dot bién ciia nganh
thép it kha ning 1ap lai trong nhitng thang cudi nim. Nhitng CP méi cho danh muc dau tu thang 10 1a VNM
va SSI. Ting trudng loi nhuén rat an tuong cia nhitng CP nay so vé6i ciing ky 2008 12 1y do cho sy Iya chon
cta chiing toi.

Thi truong da 6 2 thang ting diém nén kha ning diéu chinh trong ngén han c6 thé xay ra. Chiing t6i khuyén
nghi NDT nén nam gilt mdt lugng tien mat dé san sang cho nhiing co hdi maéi khi ¢6 tin tuc kha quan hoac
khi thi truong diéu chinh.
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PNJ - Gia: 66.000
PE: 14,6x PB: 2,7x
Gia giam -8 % so véi 6% cia VNIndex trong vong 1 thang

= Tong doanh thu hop nhit 9 thing qua PNJ dat 8,339 ty dong, ting 189% so v&i nam 2008
va dat vuot 54% ké hoach nim 2009. Loi nhuan trudc thué hop nhét dat gan 200 ty dong,
tang 60% va hoan thanh 92.35 % ké hoach nam; loi nhuan sau thué 1 155.3 ty dong, ting
61% so v6i cing ky va bang 91.6% ké hoach.

NTP - Gia: 98.900
PE: 9,7x  PB: 4,8x
Gia ting 7% so v6i 6% cua VNIndex trong vong 1 thang

= Doanh thu va LNST 8 thdng ciia NTP dat lan luot gin 968 ty va 200 ty dong, hoan thanh
86% ké hoach doanh thu va vuot 26% ké hoach LNST nam 2009.

HAG - Gia: 126.000
PE: 39,0x PB: 5,7x
Gia ting 31% so voi 6% cia VNIndex trong vong 1 thang

= 6 thang dau nam 2009, cong ty dat 2.133 ty dong doanh thu va 781 ty dong loi nhudn trude
thué, hoan thanh 68% so véi ké hoach lgi nhuan nim 2009

=  Diéu chinh ké hoach, doanh thu ting 1&n 3.660 ty dong tir 3.129 ty dong, LNTT diéu chinh
lan 2 tang 1én 1.600 dén 1.700 ty ddng (tir 1.100 ty dong).

= DHCD di thong qua ké hoach chia thuong 50% va giao HDQT chon ngay chdt quyén

PAC - Gia: 105.000
PE: 124x PB: 5,3x
Gia ting 22% so véi 6% cia VNIndex trong vong 1 thang

= Kha ning ting truong bén vimg ké ca trong thoi ky khing hoang, 9 thang dau nim PAC
wéc dat 960 ty dong doanh thu, hoan thanh 80% ké hoach nim va 160 ty dong loi nhuan,
hoan thanh 168% ké hoach nam.

= 2009: PAC cb ging dat loi nhuan nam t6i thiéu 1a 170 ty dong, doanh thu 1.280 ty. Muc
tiéu 1oi nhuén va doanh thu déu cao hon so véi ké hoach ban dau 1a 95 ty déng loi nhuén
va 1.200 ty dong doanh thu

= HPQT PAC da quyét dinh thudng 4 triéu CP cho c¢6 déng hién hitu theo ty 18 4:1

TDH - Gia: 108.000

PE: 11,5x PB: 2,7x
Gia ting 32% so voi 6% cia VNIndex trong vong 1 thang

= 6 thang nam 2009, LNST dat 102 ty dong, dat 55% ké hoach, va ting gap d6i so véi cling
ky ndm ngodi.

= TDH cong bd s6 udc tinh cho nim 2009 udc dat 553 ty dong doanh thu, ting 3 ty dong so
v6i ké hoach nam. LNST cila ¢6 déng cong ty me udc dat 179,6 ty dong, ting 7,6 ty so véi
ké hoach nam.
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CII - Gia: 61.000
PE: 12,2x PB: 2,7x
Gia ting 15% so voi 6% cia VNIndex trong vong 1 thang

= Trong 6 thing dﬁq nam, CII da dat gan 179 ty dong doanh thu (bao gdm doanh thu tai
chinh) va 114 ty dong LNST, hoan thanh 58% va 71% k& hoach doanh thu va LNST nam.
CII ciing du dodan LNST cua ca nam s€ dat it nhat 220 ty dong.

PVD - Gia: 97.500
PE: 13,2x PB: 4,9x
Gia ting 2% so v6i 6% cua VNIndex trong vong 1 thang

= Trong 7 thang dau nim, PVD udc dat 2.100 ty dong doanh thu va 650 ty dong LNST,
tuong dwong 53% va 81% ké hoach doanh thu va LNST ca nam. PVD c6 2 ké hoach nim
dya trén 2 kich ban gid dau 1a 50USD/thiing va 60 dén 70USD/thiing. Két qua kinh doanh
7 thang duoc so sdnh véi ké hoach kha quan véi gid dau tir 60 dén 70USD/thuing.

= Du kién thang 09 s& hoan tat viéc sap nhap PVD Invest vao PVD

SSI - Gia: 83.000
PE: 24,7x PB: 3,0x
Gia ting 8% so v6i 6% cia VNIndex trong vong 1 thang

* LNSTdy kién trong 9 thang cua SSI s& dat khoang 650 ty dong, hon gan gép hai 1an so véi
tong LNST cua 6 thang dau nam 2009.

DHG - Gia: 165.000
PE: 20,7x PB: 4,2x
Gia ting 13% so véi 6% cia VNIndex trong vong 1 thang

= Bdo cdo tai chinh sodt xét quy 2 ciia DHG da dua tong LNTT lén 162 ty dong, ting 61% so
v6i con sO cong bo trude day. Nhu vay DHG da hoan thanh 58% ké hoach LNTT da diéu
chinh nam nay.

* Do tinh hinh kinh doanh kha quan nén DHG da hoan nhép 57 ty dong dy phong chi phi
dugc trich 1ap tor nam 2008. Cong ty ciing da di€u chinh k& hoach LNTT nam 2009 tang
87% (tur 150 ty 1én 280 ty dong).

VNM - Gia: 90.000
PE: 19,9x PB: 5,5x
Gia ting 14% so véi 6% cia VNIndex trong vong 1 thang

* Trong 6 thing dau nam 2009, VNM di dat gan 4.744 ty dong doanh thu va 1.106 ty dong
LNST, tang lan luot 23,5% va 52,6% so voi cung ky nam 2008. Day 1a mirc ting truéng
ran an tuong trong diéu kién nén kinh té dang gip nhiéu khé khan.
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Tin trc Doanh nghiép:

= SRC: 07/10/09 1a ngay chinh thirc giao dich c6 phiéu ctia Cty CP Cao Su Mai Vang trén HOSE véi s6
luong chimg khodn niém yét 10,8 triéu CP. Gid tham chiéu trong ngay giao dich dau tién 42.000
ddng/CP. Cty Héa chat Viét Nam va CBCNV lan luot s6 hitu 51% va 24% tong lugng CP niém yét. 6
thing dau nim SRC dat LNST 35,5 ty dong, dat 50,7% ké hoach 2009. EPS 2009 theo KHLN cua
SRC 12 6.400 dong. Gi4 tri s6 séch trén 1 ¢6 phiéu 12 17.460 dong

= ITC: 19/10/09 1a ngay chinh thirc giao dich co phiéu cua Cty CP Pau Tu — Kimh doanh nha
(Intresco) trén HOSE véi s6 lugng ching khodn ni€m yét 23 tri¢u CP. Gid tham chi€u trong
ngay giao dich dau ti€n 55.000 dong/CP.

= LGL: 08/10/09 1a ngay chinh thic giao dich ¢ phiéu ctia Cty CP Dau Tu va Phat Trién Do
Thi Long Giang HOSE v6i s6 lugng ching khodn niém yét 8 tri¢éu CP. Gid tham chi€u trong
ngay giao dich dau ti€n 30.000 dong/CP.

= SDP: 9 thing dau nam, CTCP Thuong mai va vén tai Séng Ba (SDP) uéc dat 286 ty ddng
doanh thu va 10,5 ty dong lgi nhuén trudc thué, hoan thanh lan lugt 85% va 129% ké hoach
doanh thu va LNTT nam 2009.

= PGS: dat mirc doanh thu 1a 1.153 ty dong trong 9 théng dau ndm 2009. So véi mitc ké hoach
1.611 ty dong da thong qua, PGS da hoan thanh 71,6% ké hoach doanh thu ca ndm. LNTT cua
PGS trong cung giai doan dat 21,45 ty dong, hoan thanh 83,6% k& hoach nam 20009.

= HSG: Loi nhuan sau thué thang 9 ctia Tap doan Hoa Sen u6c dat 62,5 ty dong, lily ké ca nam
tai chinh 2008 -2009 udc dat 195 ty dong vuot 171% ké hoach da dé ra.
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