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CTCP CHUNG KHOAN VIET THANH C>

o

CONG TY CO PHAN NHUA BINH MINH (BMP)

Nhian dinh khoang gid trong 6 thang tiép theo:

Gii dinh mirc P/E thi truong chip nhin 12
Du bzo lgi nhuin rong nim 2010 Von hod thi truong Gia (d/cp)
Mikc thip 150 1,800 51,769
Mikc trung binh 200 2,400 69,025
Mikc cao 250 3,000 86,281

Chi tiéu 2006 2007 2008 2009
Von diéu 18 139.33 140.40 169.56 347.69
Doanh thu 503.42 679.99 820.96 1,142.83
LNST 84.94 96.01 95.92 250.45
EPS (dong) (*) 6,096 6,838 5,657 8,364
Cb tirc (dong/cp) 1,200 1,200 2,000 2,000

DVT: Ty dong; (*) EPS tinh trén von diéu 1é vao thoi diém cudi ndm

Duya trén nhiing két qua trong qué khir, chiing toi tin tuéng mirc gia BMP s& dao dong trong khoang tir muc gid
trung binh t61 muc cao.

Nhiing yéu té hd tro:

Thq’orng hiéu BMP duoc khéng dinh qua hon 30 ng“lm, duoc vinh du l?inh chon 12 1 trong 30 Thuong Hi¢u
Quoc Gia ndm 2008, ddy la chuong trinh duy nhat do Chinh Phu tién hanh véi myc dich quang ba hinh
anh va thuong hiéu quoc gia thong qua thuong hiéu san pham.

BMP ¢6 thi phan tiéu thy san pham hang dau mién Nam (chiém 40%), dimg thir 2 ca nuéc (khoang 20-
25%). Hé thong ban hang bao phu rong khap, gan nhu toan b khu vuc mién Trung vao mién Nam (hon
300 cura hang ban 1¢) va dang mo rong ra mién Bac.

San phdm nhira BMP dat chét luong cao do sur dung cong nghé cua cdc hang uy tin va ndi tiéng trén thé
gidi. BMP la don vi tién phong san xuat mdt sO sdn pham nhya tai Viét Nam.

Tinh hinh tai chinh lanh manh, luén duy tri ty 1€ ng thép (ty s6 no ludn thép hon 18% trong nhiéu nim).

Nhiing yéu té giam trir:

Chiu anh hudng 16n tir ngudn nguyén liéu xudt x tir ddu mé. Do d6 bién dong cua gid dau tic dong dén
doanh thu va loi nhuan cia BMP.

Ty gid bién dong va viéc khan hiém vé ngoai té gdy anh hudng dén gia nguyén vat lidu.
Déi thu canh tranh 16n nhat cia BMP 1a Nhya Tién Phong (don vi dang chiém linh thi truong mién Bic,
cling dang c6 chién lugc mo rong thi phan vao thi truong mién Nam).
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CTCP CHUNG KHOAN VIET THANH C>
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CONG TY CO PHAN CAO SU TAY NINH (TRC)

Nhan dinh khoang gié trong 6 thang tiép theo:

Gia dinh mirc P/E thi truong chip nhin 10
Du bao loi nhuin rong nam 2010 Von hoa thi trueomg Gia (d/cp)
Miic thip 140 1,400 46,667
Mikc trung binh 160 1,600 53,333
Mikc cao 200 2,000 66,667

Chi tiéu 2006 2007 2008 2009
Von diéu 1¢ 30.00 30.00 30.00 30.00
Doanh thu 464.32 491.89 549.11 440.32
LNST 139.92 177.44 198.21 158.42
EPS (dong) (*) 4,664 5914 6,607 5,281
Co tirc (dong/cp) - 3,000 3,000 3,000

DVT: Ty dong; (*) EPS tinh trén von diéu 1é vao thoi diém cudi ndm

Dua trén nhitng két qua trong qud khir, ching tdi tin tudng mirc gid TRC s& dao dong trong khoang tir muc gid
trung binh té1 murc cao.

Nhiing yéu té hd tro:

Cong ty dat ning suét khai thac cao nhat so véi cdc cong ty niém yét khic.

Ngoai nhirng tiéu chuan dam bao vé ciy giéng, phuong phap tdi canh, dé nang cao hiéu qua san xuat kinh
doanh, TRC di dp dung nhiing bién phap quan ly chat lwong nghiém ngit nham ddp ng tiéu chuan k§
thudt cao vé san pham.

b tudi trung binh ciy cao su khd tre, Cong ty c6 khoang 3,205 ha (52.88%) cay tudi tir 14-21 nim (do
tudi cho ndng suat cao nhat).

Tinh hinh tai chinh lanh manh, lu6én duy tri ty 1€ n¢ an toan (ndm 2009 h¢ sb ng cua Cong ty 1a 20%).
TRC dang dugc wu dii vé thué TNDN, thoi gian duoc wu dai téi nim 2019.

Nhiing yéu té giam trir:

Ning suat mu cao su phu thudc nhiéu vao thoi tiét. Do d6 cdc cong ty dang va s& phai chiu anh hudng
ngay cang nhiéu tir viéc khi hau thay d6i nhu hién nay va trong tuong lai.

Chiu anh hudng 16n tir gid ban cao su tw nhién thé gidi. Do d6 bién dong cuia gid cao su tu nhién tic dong
dén doanh thu va lgi nhuan cua Cong ty.

Doanh thu phan 16n 12 ngoai té. Vi vay, riii ro ty gid bién dong s& gdy anh huong dén két qua hoat dong
kinh doanh cta Cong ty.
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CTCP CHUNG KHOAN VIET THANH C>
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CONG TY CO PHAN XAY DUNG COTEC (CTD)

1
.

Nhan dinh khoang gi trong 6 thang tiép theo:

Gia dinh mirc P/E thi truong chip nhin 12
Dy béo lgi nhugn rong nim 2010 Von hoi thi truong Gia (d/cp)
Mikc thip 200 2,400 130,081
Mikc trung binh 240 2,880 156,098
Mikc cao 300 3,600 195,122

Chi tiéu 2006 2007 2008 2009
Vén diéu 18 35.00 120.00 120.00 184.50
Doanh thu 823.96 1,344.55 1,823.19 1,967.84
LNST 55.58 125.38 144.19 226.13
EPS (dong) (¥) 15,880 10,448 12,016 12,256
Cb tirc (dong/cp) 2,400 1,800 2,400 2,000

DVT: Ty dong; (*) EPS tinh trén von diéu Ié vao thoi diém cudi nam

Dua trén nhitng thanh qua dat dugc trong qud khtr, ching t6i tin tudng muc gid CTD s€ dao dong trong khodng
tor mirc gia trung binh téi murc cao.

Nhiing yéu té hd tro:

e Téc do ting truéng GDP 2010 cta Viét Nam dy bdo dat 6.5% - 7.0% va thuong 12 sy ting truéng niy do

cic khoan dau tu danh cho x4y dung co sé ha tang.

Coteccons hién 1a nha thau xay dung hang diu trong nudc, ludn duy tri vi thé dan dau va khong nging
m¢& rong voi nhitng dy 4n mang tam c& quoc te.

Doi ngti 1anh dao ¢6 chuyén mon va giau kinh nghiém trong hoat dong chinh cua Cong ty.

Do anh huéng cia cudc suy thodi toan cau, hdu hét cic nha thau nudc ngoai tré nén yéu di va da rit khoi
cac du an 16n tai Viét Nam.

Kha ning sinh 10i tot va kha ning thanh todn an toan cting voi ning luc tai chinh viing manh giip CTD
hoan toan dap ing dugc nhitng cong trinh ¢c6 quy md 1én.

Dinh hudng hoat dong chinh cua Cong ty van 1a xay dung, xay lap dong thoi timg budc phit trién thém
mang bat dong san. Nhin chung ké hoach tai chinh trong 3 niim t&i rat chic chén.

Nhiing yéu t6 giam trir:

Céc nha thau 16n cta nude ngodi c6 thé quay lai thi truong trong 1 dén 2 nim t6i.
Tién mat Cong ty kha 16n ¢6 thé din dén kinh doanh hodc dau tu ngoai linh vyc chuyén mon.

Tt ndm 2010 tré di, CTD s& chiu mirc thué thu nhap doanh nghiép 12 25%, diéu nay s& lam giam mot
phan loi nhuén cua Cong ty.
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CTCP CHUNG KHOAN VIET THANH (’é‘>
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CONG TY CO PHAN PAI LY LIEN HIEP VAN CHUYEN GEMADEPT (GMD)

Nhan dinh khoang gid trong 6 thang tiép theo:

Gii dinh mirc P/E thi truong chip nhin | 12

Du bao loi nhuin rong nam 2010

Loi nhuin dén tir tai san hoat dong Von hoa thi truomg Gia (d/cp)

Mikc thip 180 2,160 45474
Mikc trung binh 220 2,640 55,579
Mikc cao 250 3,000 63,158
Loi nhuin dén tir dinh gi4 lai tai san 1,800 1,800 37,895
Gia tri thuc/ cp

Mikc thip 3,960 83,368
Mikc trung binh 4,440 93,474
Mirc cao 4,800 101,053

Dua trén nhitng két qua trong qud khtr, ching toi tin tudong muc gid GMD sé& dao dong trong khoang tir mirc gid
trung binh t61 muc cao.

Nhiing yéu té hd tro:

Gemadept dang phat trién thanh mot tdp doan da nganh nghé. Vi qui md 24 cong ty con, cong ty lién
két, tru so chinh tai thanh phd H6 Chi Minh, mang ludi trai rong tai cdc cang chinh, thanh phé 16n cia
Viét Nam va mot s6 qudc gia 1an can, Gemadept dang ngdy cang khang dinh vai trd 14 cong ty hang dau
trong viéc cung cap chudi dich vu Logistics.

Cudc khung hoang kinh té thé gioi da bat dau cham déy, nhu ciu tiéu dung trén thé gidi da dan phuc hoi,
cic tuyén van tai duong bién da bat dau so6i dong trd lai. DAy 1a nhan td thic ddy cho su phuc hoi manh
mé ctia nganh van tai bién, cang bién va céc dich vu Logistics kém theo. Vi thé, ty 18 ting trudng vé
doanh thu va loi nhuan cia Gemadept c6 thé s& ting manh trong céc nim sap toi.

Co s6 ha tang dang dugc Chinh phu Viét Nam dau tw manh va da c6 nhitng budc cai thién ddng ké Theo
quy hoach phat trién hé thdng cang bién Viét Nam dén nim 2020, dinh huéng dén nim 2030, téng kinh
phi dau tu dén nim 2020 khoang 360,000 — 440,000 ty ddng. Chudi cung tng dich vu logistics cia GMD
dugc hudng loi nhiéu tir diéu nay.

Nhiing yéu té giam trir:

Déi téc kinh doanh CMA CGM dang chiu nhiing kh6 khin v& tai chinh, do d6 tién d¢ trién khai dy dn
Cang trung chuyén GMD — Céi Mép c6 thé chiu nhiéu anh hudng.

GMD dang cting ldc thuc hién cdc du 4n 16n trong giai doan 2009 — 2012, do d6 nhu cu vén 1a rat 16n,
trong lic thi truong tai chinh Viét Nam con khé non tré, va chi vira méi cung nén kinh té thodt khoi cudc
khing hoang tai chinh thé gioi, viéc huy dong von trén thi trudng gap nhicu tré ngai.

Gemadept dang phét trién thanh mot tdp doan da nganh nghé mic di tao ra mot sd loi thé nhét dinh,
nhung cling tao ra nhitng rui ro trong viéc quan ly, nhat 1a trong nhitng linh vuc nhu Bat dong san, bau tu
tai chinh.
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CTCP CHUNG KHOAN VIET THANH C>
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CONG TY CO PHAN DUQC PHAM IMEXPHARM (IMP)

Nhan dinh khoang gié trong 6 thang tiép theo:

Gia dinh mirc P/E thi truong chip nhin 15
Du bao loi nhuin rong nam 2010 Von hoa thi trwong Gia (d/cp)
Mikc thap 70 1,050 90,517
Mikc trung binh 80 1,200 103,448
Mikc cao 90 1,350 116,379

Chi tiéu 2006 2007 2008 2009
Von diéu 1¢ 84.00 116.60 116.60 116.60
Doanh thu 525.41 451.60 561.84 660.08
LNST 42.28 54.52 58.27 68.14
EPS (dong) (*¥) 5,563 5,951 4,997 5,873
Cb tirc (dong/cp) 2,000 2,000 2,000 2,000

DVT: Ty dong; (*) EPS tinh trén von diéu Ié vao thoi diém cudi nam

Dua trén nhitng thanh qua dat dugc trong qud khi, ching toi tin tuéng muic gid IMP s€ dao dong trong khoang
tor mirc gia trung binh téi murc cao.

Nhiing yéu té hd tro:

Theo béo cdo BMI vé trién vong nganh dugc Viét Nam tir nim 2010 thi mirc song va y thirc chiim séc
suc khde nguoi dan ngay nang cao, chi ti€u trong chiam séc stic khde dugc dy tinh s€ ting khoang 15%
cho dén ndm 2019, diéu nay s¢€ tao co hoi cho nganh dugc ti€p tuc tdng trudng trong twong lai.

Trong sb cic cong ty duoc dang niém yét, IMP 12 mét trong nhitng cong ty duoc lau nim nhat trong
nganh, so hiru hai nha mdy san xudt dugc 1a Nonbetalactam va Betalactam, dat ti€u chuan GMP - WHO
c6 tong cong sut 1.1 ty don vi va hoat dong hét cong sudt, da giip cho IMP dung thir 3 Ve thi phan trong
nude (3.72%). Bén canh do, IMP con la cong ty du tién thyuc hién nhugng quyén san xuét duoc pham o
Viét Nam.

Nim 2010, Nha may Cephalosporin s& di vao hoat dong, dugc ky vong s& gép phan lam gia ting doanh
thu cua cong ty trong tuong lai.

Nhiing yéu t6 giam trir:

Viéc mé cira trong viéc phan phdi cho cdc cong ty duge nudc ngoai trong nim 2010 s& lam cho méi
truong canh tranh dugc Viét Nam ngay cang khoc liét hon.

Rui ro ty gid va rui ro bién dong gid nguyén liéu 12 van dé quan tdm cho IMP vi hau hét ngudn nguyén
liéu déu nhép khau tir nude ngoai.

Hoat dong R&D cuia cong ty khong manh vi thé cic san pham cta IMP hién van chua c6 kha niing canh
tranh cao so v6i cdc cong ty dugc pham nudc ngoai.
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CONG TY CO PHAN DAI LY GIAO NHAN VAN TAI XEP DO TAN CANG (TCL)

Nhan dinh khoang gid trong 6 thang tiép theo:

Gi4 dinh mirc P/E thij truwomg chip nhan 10
Du bao loi nhuin rong nam 2010 Vén hoa thi treong Gia (d/cp)
Mikc thip 86 860 50,588
Mikc trung binh 100 1,000 58,824
Mirc cao 115 1,150 67,647

Chi tiéu 2007 | 2008 2009
Vén diéu 18 120 170 170
Doanh thu 170.92 346.73 462.14
LNST 39.9 58.9 87.09
EPS (dong) (*) 3,326 3,547 5,117
Cb tirc (dong/cp) 2,500 2,500

DVT: Ty dong; (*) EPS tinh trén von diéu 1é vao thoi diém cudi ndm

Dua trén nhitng thanh qua dat dugc trong qué khir, ching t6i tin tudéng muc gid IMP s€ dao dong trong khoang
tor murc gid trung binh téi muc cao nhat.

Nhiing yéu té hd tro:

e (Cosdha tﬁng dang dugc chinh phu Viét Nam dau tu manh va da c6 nhiing budc céi thién déng ké. Theo
quy hoach phat trién hé thdng cang bién Viét Nam dén nim 2020, dinh huéng dén nim 2030, téng kinh
phi dau tu dén nim 2020 khoang 360,000 — 440,000 ty dong. Chudi cung tmg dich vu logistics cia TCL
dugc hudng loi nhiéu tir diéu nay.

e Thuong hiéu Tan Cang di tré nén phd bién va c¢6 uy tin cao. Thi phan xép d& chiém 40% tong luong
hang héa qua cdc cang mién Nam. Tiém ning phét trién 16n vi hién tai ndng lyc cia cong ty mai chi dap
ung duoc khoang mot nura tong luong hang héa ¢é nhu cau

e (o cAu tai chinh én dinh lanh manh, dam bao tinh an toan cao. Doanh thu va lgi nhuan 16n nhét trong cac
cong ty cung cap dich vu cang hién dang ni€m yét

Nhiing yéu té giam trir:

e Phuy thudc qué nhiéu vao cong ty me 1 cong ty Tan Cang Sai Gon. Do d6, TCL khé chu dong quyét dinh
duogc ngudn thu trong nhirng nam sap toi.

e La cong ty non tré trong nganh: TCL méi di vao hoat dong tir nim 2007, kinh nghiém trong nganh van
con yéu.

e Chua ddy manh dau tu vao tai san ¢ dinh dé phuc vy san xuat, ddp tng nhu ciu hang héa 16n . Con phai
su dung dich vy thué ngoai nhiéu.

e Viét Nam van con nhiéu quy dinh hanh chinh vé céc loai hang héa dugc phép xut nhap khau, vi vay
khoi lugng hang héa xuat nhap khau van con bi han ché.
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CTCP CHUNG KHOAN VIET THANH C>
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CONG TY CO PHAN SUA VIET NAM (VNM)

Nhan dinh khoang gi trong 6 thang tiép theo:

Gia dinh mirc P/E thi trwong chip nhéin 12
Du bio loi nhuin rong nam 2010 Von hoi thi truwomg Gia (d/cp)
Miic thip 2,000 24,000 68,337
Mikc trung binh 2,500 30,000 85,421
Mikc cao 3,000 36,000 102,506

Chi tiéu 2006 2007 2008 2009
Von diéu 1¢ 1,590.00 1,752.76 1,752.76 3,512.65
Doanh thu 6,619.10 6,648.19 8,208.98 10,614.82
LNST 731.59 963.40 1,250.12 2,375.99
EPS (dong) (*) 4,601 5,496 7,132 6,764
Co tirc (dong/cp) - 2,900 2,900 3,000

DVT: Ty dong; (*) EPS tinh trén von diéu 1é vao thoi diém cudi ndm

Duya trén nhitng thanh qua dat dugc trong qua khur, ching t6i tin tudéng mirc gid VNM s€ dao dong trong khoang
tor mirc gia trung binh téi muc cao.

Nhiing yéu t6 hd tro:

e Nganh sita 12 nganh c6 tinh 6n dinh va it chiu su tic dong ciia chu ky kinh té.

e Toc do tang truong cua nganh stra Viét Nam kha cao, binh quén 19%/nam tuy nhién chi dap ung duoc
22% tong nhu cau noi dia.

® VNM hién la doanh nghiép c6 thi phan sita ding dau Viét Nam, chiém 39% thi trudng. San pham da
dang trong d6é mot s6 chiém thj phan canh tranh nhu stra nudc (45%), stra chua (85%).

® VNM c6 trén 220 nha phan ph01 140,000 dlem ban hang va c6 mat trong tat ca cdc hé théng Siéu thi trén
toan qubc. Pong thoi xuat khau sang mot sé nude tai Trung Péng, Campuchia, Maldives, Philippines. ..

e Xaiy dung trang trai bo sira voi quy mo 16n va cong nghé xu 1y stra hién dai dé chu dong trong nguyén
li€u dau vao.
Nhiing yéu té giam trir:
* Nguyén liéu chinh cia VNM phu thudc vao sita mua tir nong dan va nhap khau. Gia nguyén liéu nhap
khau bién dong kha nhi€u trong thoi gian qua nén anh huéng dén két qua kinh doanh ctia Cong ty.
® M6 rong mang kinh doanh sang café va bia chua that sy dem lai hiéu qua.

e Yéu td tam 1y cta ngudi tiéu ding c6 thé giy phan (mg manh néu xay ra yéu td xau trong nganh.
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CONG TY CO PHAN DUOC PHAM HAU GIANG (DHG)

Nhan dinh khoang gié trong 6 thang tiép theo:

Gii dinh mirc P/E thi truong chip nhin 15
Du bao loi nhuin rong nam 2010 Von hoa thi truomg Gia (d/cp)
Miic thap 200 3,000 112,782
Mirc trung binh 250 3,750 140,977
Mikc cao 300 4,500 169,173

Chi tiéu 2006 2008 2009 ‘
Doanh thu thuin 868 1,269 1,485 1,745
Vén diéu 18 80 200 200 266
Loi nhuin sau thué 87 128 129 371
EPS (ddng) 10,882 6,813 6,796 13,758
Cb tirc (dong) 2,500 2,500 2,500 2,500

DVT: Ty dong; (*) EPS tinh trén von diéu Ié vao thoi diém cudi nam

Dua trén nhitng thanh qua dat dugc trong qud khir, ching t6i tin tuéng mirc gid DHG sé& dao dong trong khodng
tor mirc gia trung binh téi murc cao.

Nhiing yéu té hd tro:

DHG la doanh nghiép co gia tri san xuét dimg dau nganh Cong nghiép Dugc Viét Nam trong 13 nam
lién, v6i thi phan ludn gitr vimg 6n dinh & muc tir 10% - 15% doanh thu san xuat trong nudc.

La Cong ty duy nhat trong nganh phit trién dugc hé théng phan phdi rong khap ca nudc ciing nhu 1 sd
nude khac trén thé gidi véi hon 50 san pham duge phép luu hanh tai cic nude nay.

MGt trong $6 nhitng doanh nghiép san Xuét tAn duoc dau tién dat tiéu chuin WHO GMP/GLP/GSP, I1SO
9001:2000 va ISO/IEC 17025.

Tao dung thuong hi¢u “thudc ndi chat lugng cao”. Gi4 tri thuong hiéu DHG la 1 trong 10 thuong hiéu
manh nhat Viét Nam hi¢n nay.

Néam 2011 khi nha méy Non Beta — Lactom di vao hoat dong s€ tang nang sut san Xuét cia DHG, két
hop véi hé thong phan phdi dang duoc DHG tép trung md rong, s& lam gia ting ngudn thu tir hoat dong
san xudt dugc pham.

Nhiing yéu t6 giam trir:

Mirc d6 canh tranh trong nganh Dugc ngay cang gay git ddc biét tir nam 2010, khi ¢6 sy mé ctra cho cdc
doanh nghiép nudc ngoai trong linh vuc phan phéi duoc pham & Viét Nam.

Hon 80% duoc ligu qau thanh nén gia von hang ban cia DHG la nhép khau bang USD va EUR, trong d6
chu yéu 1a USD (chiém 95%). Ty gia USD/VND lai bién dong that thuong, khi ty gia USD/VND tang s&
anh huong dén gid von hang ban va lgi nhuan ciia DHG.
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CTCP CHUNG KHOAN VIET THANH C>
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CONG TY CO PHAN PIN AC QUY MIEN NAM (PAC)

Nhan dinh khoang gié trong 6 thang tiép theo:

Gia dinh mirc P/E thi truong chip nhin 12
Du béo lgi nhuin rong nim 2010 Von hoi thi truomg Gia (d/cp)
Mikc thip 160 1,920 95,191
Mikc trung binh 180 2,160 107,090
Mikc cao 200 2,400 118,989

Chi tiéu 2006 2007 2008 2009E
Voén diéu 18 102.63 120.00 165.00 205.35
Doanh thu thun 674.05 989.81 1,241.21 1,305.00
LNST 28.19 44.88 77.77 95.19
EPS (dong) (%) 2,747 5,496 4,713 4,636
Co tirc (dong) 1,500 1,500 2,200 >1,500

DVT: Ty dong; (*) EPS tinh trén von diéu Ié vao thoi diém cudi nam

Dua trén nhitng thanh qué dat dugc trong qud khur, ching t6i tin tudng muirc gid PAC s€ dao dong trong khodng
tor mirc gia trung binh téi murc cao.

Nhiing yéu té hd tro:

e Cong ty dau nganh trong linh vyc san xuét Pin, Ac quy tai Viét Nam vdi thi phan 1én t6i 50%.

e PAC la mét thwong hiéu manh trong nganh cling v&i cdc san pham da dang. Mot sé khach hang 16n cia

Cong ty nhu Sam Sung, Daewoo, Huyndai...

e San pham cua Cong ty da dugc xuét khau sang cdc thi truong Trung Pong, Hong Kong, Singapore. ..

e Day chuyén san xut hién dai. Pic biét, viée Cong ty dua nha mdy tai Nhon Trach, Déng Nai di vao hoat
dong s€ nang cong suat 1én gap doi so voi hién nay.

e Thi trudng tiéu thu nhiéu tiém ning khi Viét Nam 12 nudc c6 sd ngudi st dung xe gan mdy nhiéu thir 3

trén thé gidi (dén thoi diém quy IV,2009).

Nhiing yéu té giam trir:

e Ngudn nguyén vit liéu cia Cong ty phu thudc nhidu vio nhap khau (c6 khi 1én toi 70%) nén gia von cia

Cong ty chiu anh hudng nhiéu tdc dong tir bién dong gid ciia nguyén liéu du vao.

e Sy canh tranh ngay cang khdc liét voi cdc cong ty trong nganh, dic biét 1a cdc cong ty nudc ngoai.
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CONG TY CO PHAN PAU TU NAM BAY BAY (NBB)

Nhan dinh khoang gia trong 6 thang tiép theo:

Gi4 dinh mirc P/E thi truwomg chép nh@p ] 12

Dur bio lgi nhuéin rong nim 2010 (ty dong) Von hoa thi truong (ty d) Gia (d/cp)

Miic thip nhét 120 1,440 93,506

Miic trung binh 130 1,560 101,298

Miic cao nhit 140 1,680 109,090
Chi tiéu 2006 2007 2008 2009

Vén didu 1& 10 154 154 154

Doanh thu 75.63 202.60 178.73 342.58

LNST 2.48 29.27 55.21 90.84

EPS (ddng) 2,487 5,124 3,585 6,114

Cb tirc (ddng/cp) - 1,400 1,400 1,400

DVT: Ty dong; (*) EPS tinh trén von diéu Ié vao thoi diém cudi ndm

Duya trén nhitng thanh qué dat dugc trong qué khtr, ching t6i tin twdng muc gid NBB s€ dao dong trong khoang
tor muc gia trung binh téi muc cao.

Nhiing yéu t6 hd tro:

NBB la cong ty dau tu bat dong san da co nhimg phat trién vuot bac voi tde do tang trudng loi nhuin sau
thué tir nam 2005 dén nam 2009 binh quan hon 100%. NBB dang so hitu rat nhiéu dy 4n véi tong von
dau tu udce tinh cua cac dy an hon 20,000 ty dong, tip trung cha yéu vao cac du an khu cin ho cao ting,
khu d6 thi, khu du lich sinh thai va du 4n san xuit cong nghiép. Trong sé 24 du 4n c6 nhiéu du an di
hoan thanh phé duyét 1/500, dugc NBB thuc hién dén bu gii toa xong, gia tri hién tai ciia nhitg khu dat
d6 cao hon nhiéu so véi chi phi ma NBB da chi nhu dy an City Gate, Diamond Riverside, NBB Garden
III (téng dién tich 3 khu dit hon 12ha).

Nhirng kinh nghiém trong viéc xay dung cdc du 4n co s& ha tang khi NBB con 1a Chi nhanh Tong Cong
ty X4y dung Céng trinh Giao thong 5 tai Binh Thuan di gitip NBB dam bao duoc chit lugng cdc dir 4n
ctia cong ty. Ngoai ra NBB con c6 kha ning ty cung tng mot sd vat tu ddu vao, gép phan ha gid thanh
san pham, nang cao kha ning canh tranh cho NBB.

Nhiing yéu t6 giam trir:

Cong ty dang s& hiru nhiéu dy 4n quy mo nén doi héi can c6 lugng von 16n va dai han dé ning cao ning
lyc tai chinh va chu dong hon trong viéc trién khai céc du 4n.

NBB 12 cong ty méi thanh 14p nén chua phét huy hét thé manh vé thuong hiéu ctia minh trén thi truong
bét dong san.

Nhiéu du 4n cin hd cao cép khac dugc xdy dung méi cung véi dién bién cua thi truong bt dong san
khong thuan 1oi ¢ thé s& anh huong dén két qua kinh doanh cuia NBB.
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CONG TY CO PHAN XI MANG HA TIEN

Nhan dinh khoang gi trong 6 thang tiép theo:

Gia dinh mirc P/E thi truong chip nhéin 12
Dy bzo lgi nhuin rong nim 2010 (ty dong) Von hod thi truomg (ty d) Gia (d/cp)
Mikc thap 190 2,280 20,727
Mirc trung binh 220 2,640 24,000
Mikc cao 250 3,000 27,273

Chi tiéu HT1 2006 2007 2008 2009
Von dicu 1¢ 870.00 870.00 870.00 1,100.00
Doanh thu thuan 2,137.24 2,192.93 2,536.79 2,816.84
LNST 53.37 100.34 77.60 160.52
EPS (dong) (*) 613 1,153 892 1,459
Co tic (dong) - 700 550 1,000

DVT: Ty dong; (*) EPS tinh trén von diéu 1é vao thoi diém cudi ndm

Béang du béo trén dugc ching tdi xay dung voi giad dinh viéc sdp nhap HT1 va HT2 s€ hoan thanh trong ndm
2010. Ching toi tin tudng muic gid xi mdng Ha Tién s€ dao dong trong khoang tir murc gid trung binh t&i mic

Cao.

Nhiing yéu t6 hd tro:

Thuong hiéu xi ming Ha Tién da duoc khang dinh tai thi truong Mién Nam, Tay Nguyén va Mién Trung,
Cong ty da va dang mo rong thi phan ra ca nudc.

Viéc sdp nhap xi ming Ha Tién 1 va Ha Tién 2 gitp HT1 tr¢ thanh 1 trong nhiing cong ty xi médng lon
nhit ca nudc vé quy md, cong suat, doanh thu..

Dy dn xi méng Binh Phudc, Phi Hiru di vao hoat dong va viéc sap nhap HT1, HT2 s¢ ting manh cOng
suat cling nhu giam thi€u gid von cho xi mdng Ha Tién.

Tang trudéng cua khu vuc cong nghiép va xay dung ludn dat mirc cao (trong ndm 2009, GDP cé nudce
tdng 5.32% thi khu vuc cong nghiép va xay dung ting 5.52%).

Trong vong 5 ndm tré lai diay, mot sé cong ty xi midng thudc Vicem nhu xi méng Cam Pha, Hoang
Thach, Ha Tién 1, Hoang Mai da xuat khau san pham sang cdc thi truong Chéu Phi, Trung Dong,
Campuchia...Tuy nhién, lugng xuat khau chua 16n.

Nhiing yéu té giam trir:

Thi truong xi mang Viét Nam c6 nguy co doi mat véi tinh trang cung vugt cau khi c6 thém mot s6 dy én
xi mdng mai di vao hoat dong.

Chiu tdc dong tir cac chinh sich binh on gid cia Chinh Phu.
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Ghi chu:
Quy nha dau tu c6 nhu cau xem chi tiét bdo cdo timg doanh nghiép tai website www.vts.com.vn, chuyén
muc Ban tin VTS — Phén tich nhan dinh.

Hoac lién hé: Phong Phan tich — Tu van Pau tu
bién thoai: 083 914 7799 (Ext: 124)
Hotline: 083 821 1424
Email: info@vts.com.vn

KHUYEN CAO SU DUNG

Bin quyén: Ban bdo cdo niy dwoc bdo vé ban quyén Cong ty Cé phan Chitng khodn Viét Thanh béi ludt phdp
Viéet Nam va cdc ludt leé, cé@g woc khdc. Mpi hinh thure sao chép, vtcii lgdn, s dung trén cdc phuong tién truyén
thong doi voi Bdo cdo nay can dwoc sw dong thuan cua Cong ty Co phan Chung khodn Viét Thanh..

Tuyén bé trach nhiém: Ban bdo cdo nay dwoc chudan bi cho muc dich duy nhat 1a cung cdp thong tin va khong
nham dwa ra bdt ky @é nghi hay hwéng dan mua bdn chimg khodn cu thé nao. Cdc quan diém va khuyén cdo
duoc trinh bay trong ban bdo cdo ndy khong tinh dén sw khdc biét vé muc tiéu, nhu cau, chién lwoc va hoan canh
cu thé ciia tirmg nha dau tw. Ngodi ra, nha dau tw ciing ¥ thirc ¢6 thé cé cdc xung dot loi ich anh huong dén tinh
khdch quan cua ban bdo cdo. Nha dau tw nén xem bdn bdo cdo nay nhw mot nguon tham khéo khi dwa ra quyet
dinh dau te va phai chiu toan bo trdach nhiém doi véi quyet dinh dau tw cia chinh minh. VTS tuyét doi khong
chiu trdch nhiém déi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi véi viéc sur dung
toan bé hodc tieng phan thong tin hay ¥ kién nao ciia ban bdo cdo nay.

Théng tin sir dung trong ban bdo cdo nay duge VTS thu thdp tir nhitng nguon ma chiing t6i cho la ddng tin cdy.
Tuy nhién, chiing téi khéng dam bdo rdang nhitng thong tin nary la hoan chinh hodc chinh xdc. Cdc quan diém va
wéc tinh ciia chiing toi ¢6 gid tri dén ngay phdt hanh ban bdo cdo va cé thé thay déi ma khong can bdo tride.

Cong ty Co phan Chimng khoan Viét Thanh

Dia chi: 82 — 84 Calmette, Phuong Nguyén Thai Binh, Quéan 1, TP.HCM
Dién thoai:  (84-8) 3914 7799 — 3821 8686

Fax: (84-8) 3914 4511

Email: vts@vts.com.vn

Website: WWW.Vts.com.vn
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