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Bao cao Chién ludgc Phan bd Nganh

Quy II - 2010 —

Ngay 16 thang 4 niam 2010

Nhom nganh mang tinh chu ky co kha nang tang
truang manh

Thu ngo

Tiép sau san phdm “Chién lugc dau tu hang thang” — thién vé nhan dinh xu hudng thi trudng ndi chung va
phan tich cac yéu t6 cd kha nang anh hudng tdi thi trudng trong thang ti€p theo tir 3 goc do phan tich: co
ban, k¥ thuét, va tdm ly nha dau tu (NBT), Khdi Phan tich — Dau tu phat trién san phdm th( hai la Bdo cdo
Chién lugc Phan bd Nganh. Bo cdo nay, dua trén co sG clia bdo cdo chién lugc hang thang, di sdu phéan
tich cdc nhdom nganh chinh va danh gia kha nang tang trudng so vdi Vn-Index v8i mong mudn gilp NDT cé
chién lugc dau tu hiéu qua han. Bao cao nay dudc cong ty chiing khoan SME phat hanh hang quy tdi cac
NDT.

Chiing tdi cling dua ra khuyé&n nghi mot s6 ma c6 phiéu dai dién cho cdc nhdm nganh dugc SMES ky vong
tang trudng cao han chi s6 Vn-Index trong quy. Ciling trong quy II/2010, SMES sé dua vao phan mém S-
Pro cac chi s6 cg ban cung bd chi s6 nganh day du va cap nhat. Hy vong cling vdi cac cong cu phan tich ky
thuat hién nay, SMES s& giip NDT c6 thé chon cac ¢ phiéu phu hgp véi tiéu chi dau tu cia minh sau khi
da xac dinh dugc cac nhdm nganh tiém nang.

, , . A e Phan tich, nhan dinh cac yéu t6 anh hudng tdi thi truGng trong
Bao Cao Chién Lquc Pau Tu thang ti€p theo (yéu t6 ca ban, yéu t6 ky thuat, va tam ly NDT);
Héng Tha ng e Nhan dinh xu hudng chung cla thi trudng (khdng tap trung vao

cac ma3 c6 phiéu cu thé);
e Khuvén cdo NDT

e Danh gid vé cac nganh so vdi chi s6 Index trong quy giao dich vira

Bao Cao Chién Lugc Phan Bo Két thic:
Ngénh (Hél’lg QUV) e Nhan dinh tinh hinh tirng nganh trong quy tiép theo va céc yéu t6
6 thé& anh hudng téi cadc nhdm nganh 16n trén thi trudng ching
khodn




NHIN LAI HIEU QUA CUA CAC NHOM NGANH QUY I — 2010
Cac chi so khu vuc
Trong quy I, ngoai trir chau Au, cic nén kinh t& chu chdt bao goém khdi cic nudc phéat trién va dang phat

trién déu tdng trudng tich cuc, trung binh xap xi 4%, trong dé thi trudng dang phat trién tdng truéng manh
nhat vdi 3.95%:

Viét tat Tang trwéng Q1/2010
Chi sb toan cau ACWI 3.81%
Chi s6 S&P 500 S&P 500 0.74%
Chi sb cac thj trwéng phat trién khu vee chau Au Europe -0.82%
Chi sb cac thi trwong phat trién khu viee ddng tién chung chau Au EMU -3.52%
Chi sb cac thj trwéng phat trién World 3.79%
Chi sb cac thi trwérng dang phat trién EM 3.95%

Ngudn: MSCI Barra, tinh dén 31/3/2010

Do bi anh hudng bdi cudc khung hoang tai Hi Lap va B6 Bao Nha, cac chi s§ ctia khu vyc chau Au déu
giam, trong do6 khu vuc dong tién chung chau Au Ui budc 3.52%.

Ciing trong quy I, phan hda gilta cdc nhém nganh dién ra tuong ddi manh va cé su khac biét dang ké giita

cac khu vuc:

S&P 500 Europe EMU EM World ACWI
Nang lvong 1.63% -3.09% -4.99% 1.26% 0.45% 0.58%
Nguyén vat liéu 1.80% 2.67% -2.06% 7.63% 3.85% 4.71%
Coéng nghiép 0.58% 4.12% 1.95% 5.17% 9.65% 9.25%
Dich vu tiéu dung 0.74% 1.72% 1.71% 2.77% 0.91% 1.06%
Hang tiéu dung 0.50% 1.79% 0.12% 3.47% 4.18% 4.13%
Y té 0.55% -3.44% -5.66% 11.91% 1.26% 1.61%
Tai chinh 0.92% -2.68% -6.46% 3.90% 5.11% 4.92%
Céng nghé Thong tin 0.09% 11.78% 11.42% 2.51% 3.79% 3.61%
Dich vu vién théng 0.96% -5.65% -9.21% 2.42% -3.60% -2.24%
Tién ich cong ddng 1.30% -7.06% -7.66% 2.89% -3.47% -2.80%

Ngudn: MSCI Barra, tinh dén 31/3/2010

Néu dem so sanh vdi chi s6 cla tirng khu vuc, chénh |éch gilfa tang trudng cla tirng nhdm nganh va chi s6
Index (excess returns) dugc tom tat nhu sau :

S&P 500 Europe EMU EM World ACWI
Nang lvgng 0.89% -2.27% -1.47% -2.69% -3.34% -3.23%
Nguyén vat liéu 1.06% 3.49% 1.46% 3.68% 0.06% 0.90%
Cbng nghiép -0.16% 4.94% 5.47% 1.22% 5.86% 5.44%
Dich vu tiéu dung 0.00% 2.54% 5.23% -1.18% -2.88% -2.75%
Hang tiéu dung -0.24% 2.61% 3.64% -0.48% 0.39% 0.32%
Y té -0.19% -2.62% -2.14% 7.96% -2.53% -2.21%
Tai chinh 0.18% -1.86% -2.94% -0.05% 1.32% 1.11%
Coéng nghé Thong tin -0.65% 12.60% 14.94% -1.44% 0.00% -0.20%
Dich vu vién thong 0.22% -4.83% -5.69% -1.53% -7.39% -6.05%
Tién ich cong déng 0.56% -6.24% -4.14% -1.06% -7.26% -6.61%

Ngudn: MSCI Barra, tinh dén 31/3/2010
Chung t6i cd 1 s6 nhan dinh sau:

e Nhom nganh mang tinh chat chu ky (cyclical stocks) nhin chung tang trudng cao han nhéom nganh
‘phong thl’ (defensive stocks); co nghia la nha dau tu ky vong vao da phuc héi ciia nén kinh té thé
gidi ndi chung va thi trudng tai chinh noi riéng ndm 2010:
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= Nhédm nganh nguyén vat liéu cd6 mirc tang déu nhat gilra cac thi truGng va tang cao nhat & khu
vuc cac nudc dang phat trién(EM: 3.68%). Nguyén nhan 1a do gid nguyén véat liéu phuc hdi
manh trong quy I khi kinh t& thé gidi c6 nhitng tin hiéu tang truéng lac quan;

= Nhom nganh céng nghiép ciing tang trudng rat an tugng; cao han chi s6 chung cla tat ca cac
khu vuc trir My véi mirc tang déu xap xi tr 5% - 6%);

e Tréi lai, nhdm nganh ‘phong thu’ nhu tién ich cdng dong, dich vu vién thong, ning lugng va y té&
nhin chung déu di IUi so véi da ting trudng cla cac chi s& do ddc diém chung cliia nhdm nganh nay
la it cd hoi tang trudng dot bién khi nén kinh t€ toan cau héi phuc.

e Viéc cac nhdm nganh hau hét khong cé su tang/giam dong déu gilra cac khu vuc, cong thém nhém
nganh hang tiéu dung phuc héi tuogng déi cham, dac biét tai My cho thay:
= Co su phan hoa vé ky vong phuc hoi cia nén kinh té tir phia NDT cling nhu khac biét vé chat

lugng tang trudng gitta cac nudc phat trién va cac nudc dang phat trién;
= M3c du d3 lac quan hon nhung NDT van than trong trudc khad ndng phuc hdi bén vitng clia nén
kinh t€ thé& gidi trong ngdn han.

e Nhom nganh tai chinh dién bién trai chiéu giita cac khu vuc: gidm diém tai khu vuc chau Au, ting
nhe & thi trudng My va cac nudc dang phat trién.

Viét Nam

Trong quy I, VN-Index da di ngudc lai v8i xu hudng cia hau hét cac thi trudng khu vuc trén thé gidi vai
mUrc giam 3.44%; tuy nhién muiic do bién dong gitfa cac nganh tuang daoi I6n.

Nganh QI1/2010

Tang trwéng thwe Tang trwwéng so
(%) v&i Vn-Index (%)
Nguyén vat liéu -5.08% -1.63%
Céng nghiép -4.44% -0.99%
Dich vu tiéu dung -12.29% -8.84%
Hang tiéu dung 1.88% 5.32%
Y té 0.97% 4.42%
Tai chinh -1.18% 2.26%
Céng nghé Thong tin -1.09% 2.36%
Ngéan hang -9.30% -5.85%
Tién ich cong dong -11.28% -7.83%
VN Index -3.44%

Ngubn: StoxPlus, tinh dén 31/3/2010

Chung t6i c6 mot s6 nhan xét sau:

e Kinh t&€ vi md cta Viét Nam trong quy I bat 8n hon so véi cac nén kinh t& khac do chinh sach that
chat tién té. Nhin chung trong quy I, yéu t6 doanh nghiép va yéu té nganh khéng dugc NDT chd y
nhiéu, ngay ca khi bao cdo tai chinh ndam 2009 dugc cbng b6. Quan sat cac cong ty trong tung
nhdm nganh ching t6i nhan thady mirc d6é tang giam quanh murc trung binh rat cao va xu hudng
nhin chung khong ro rang;

e Murc tang trudng so vai Vn-Index trong bang trén cho thay trong quy I NPT khong lac quan vao
trién vong phuc hdi clia nén kinh t& trong nudc. Cac nhdm nganh mang tinh chat chu ky nhu
nguyén vat liéu, cong nghiép, dich vu tiéu dung déu tang trudng thap haon Vn-Index; trong khi mot
s6 nhdm nganh ‘phong thd’ nhu'y t€, hang tiéu dung lai tang trudng tuong dai tot;

e Trong khi nhém nganh tai chinh tang trudng kha, cd phi€u ngan hang ting trudng thip haon Vn-
Index thé hién ddng tdm ly lo ngai clia NDT khi tdng trudng tin dung quy I & mirc thap.
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CHIEN LUQ'C PHAN BO NGANH QUY II/2010 — VIET NAM
Co sé vi mo cua chién luge phan bd nganh quy I1/2010

Sau thdi gian dai that chat chinh sach tién té tir cuGi ndm 2009 dén hét quy I ndm 2010, ching t6i nhan
dinh chinh sach tién té sé dan dudc ndi léng trong quy 1I-2010 do mot s6 nguyén nhan sau:

(i) TU sau thang 3, 4p luc lam phat d& giam di dang ké. Ching tdi du dodn, lam phat trung binh cac
thang trong quy II sé dirng 8 mic 0.5%;

(i) Tang trudng GDP quy I dat 5.81%, thap han nhiéu so trung binh véi quy I cia 10 ndm gan day
(khodng 7%). P& dat dugc muc tiéu tdng trudng GDP 6.5% ndm 2010, NHNN can phai nhanh
chdéng bom tién trd lai, kich thich tdng trudng kinh t€ thdng qua cac bién phap ndi 1dng chinh sach
tién t&. Tuy nhién, kha ndng chinh sach ndi Idng tién té sé& dién ra than trong trong diéu kién nén
kinh t& vi md van chua 6n dinh hoan toan va nguy co lam phét hoan toan cé kha ndng quay trd lai.
Muc tiéu GDP quy II khoang 6%;

(iii) Trong quy I, tang trudng tin dung rat thap (3.41%), chi bdng khoang 35% ndam 2009 va kém xa
muc chi tiéu 25% dé ra cho nam 2010. Do quy IV tugng doi nhay cam vdéi tinh hinh lam phat nén
dé€ dam bao muc tiéu tdng trudng tin dung, NHNN sé uu tién cho quy II va III;

(iv) V&i mét bang 1di sudt cho vay dang & mdc cao, trung binh 15%-18% trong quy I, cadc doanh
nghiép dang gap nhiéu khé khan, anh hudng téi tang trudng GDP. Trong 2 tuan dau thang 4, da
xuat hién nhitng nd luc tir phia cdc ngdn hang nhdm ha mat béng I3i sudt trén thi trudng (con
khoang 14%). M6t trong nhitng bién phap quan trong tur phia NHNN la bdm v6n vao thi trudng
md, tdng lugng tién Iuu hanh — ddng nghia véi viéc ndi 16ng chinh sach tién té cd ki€ém sodt;

(v) Kinh té& thé& gidi dang tiing budc phuc hdi vitng chic; thi trudng xuét khdu cda Viét Nam va FDI du
kién s& dugc hd trg tich cuc, truc tiép tadc dong dén can can thucng mai va luu thong tién té.

Tuy nhién, chiing tdi nhan dinh, ndi 1dng chinh sach tién té s& dudc kiém soat chit ché va kho c6 kha néng
bung né nhu cting ky ndm 2009 do nhitng nguyén nhan sau:

(i) Mé&c du kinh t& vi md d& 6n dinh han nhiéu, ting trudng van chua thuc su viing chic. Lam phat
hoan toan cé kha nang quay trd lai khi nén kinh té€ thé gidi phuc hoi va gia nguyén liéu nhu dau
mo, kim loai tdng cao. Viéc tang luang ca ban chinh thirc ¢é hiéu luc tir 1/5/2010 cb kha nang tao
nén mat bang gia mdi, tr d6 anh hudng manh téi muc ti€éu kiém ché lam phat;

(i) Mé&t bang I3i suat hién nay kha cao, dé€ gidm xudng thap nhu ndm 2009 khong dé dang trong diéu
kién lam phat quy I dat mic 4.12%. Lai vay muc tiéu trung binh 14%/ndm mac du thap han nhiéu
so Vdi 1ai sudt chung doanh nghiép phai vay trong quy I ciing chua dt hap dan dé doanh nghiép 6
at ti€p can v8n, md rong san sudt néu Igi nhuan khdng dat mdrc t6i thiéu 20%.

Trong khi cac chi s6 Index toan cau tang trudng trung binh khodng 3%-4% trong quy I, VN-Index dién bién
trai chiéu. Tinh dén cudi quy I, P/E du ki€én 2010 cua Viét Nam dang thap han khoang 20% so vdi chi s6
trung binh MSCI Asia Pac ex Japan; dong thdi hon 50% cac cong ty giao dich & mirc P/E dudi 10x. Vdi viéc
cac yéu t6 vi mo quy I khong bi quan nhu du tinh ctia nhiéu NDT, kha nang phuc hoi cia kinh t€ Viét Nam
nam 2010 tudng d6i lac quan. Ching toi ky vong day la cd hdi d€ NDT nudc ngoai ddy manh mua vao
trong quy II; déng thdi, sau khi kinh t& vi md én dinh hon, thi trudng sé cd da ting trudng manh vugt mic
trung binh cla khu vuc, tugng xirng véi tiém nang thi trudng trong nudc.

B&t chap chinh sach thét chit tién té trong quy I, nhiéu doanh nghiép cht chét van cong bs két qua kinh
doanh lac quan hon ky vong, nhat la nhdm nganh hang tiéu dung, nguyén vat liéu (khoang san, cao su tu
nhién, ...), va san xuét (sdt thép, xi mang, ...). V&i nén tang vi md lac quan hon, tédng trudng quy II cla
doanh nghiép dudc nhin nhin cé trién vong tét; tuy nhién s& cd su’ thay déi dang ké trong t6c dd ting
trudng clia cac nhdm nganh do tinh chat chu ky cta nén kinh té.
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Chién lugc phan bd nganh

Pong gop cua cac nhém nganh (cap I) trong téng vén hoa thi truong

Tiénich CD, CNTT, 3.0%
2.8%

Dau khi, 2.9%
Tai chinh,

DV Tiéu dung,
0,
280% / 1.6%
Hang Tiéu Dwoc Phdm ,

dung, 13.9% 1.3%

Nguyén vat liéu, Ngan hang

10.6% 21.9%

Ngudn: StoxPlus, tinh dén 15/4/2010 (bao gom ca cdc cong ty trén san UpCom)

Nhém nganh tai chinh — ngan hang (bao gom bat dong san) mac du chi chiém chua téi 20% so lugng cong
ty nhung téi hon 50% téng gia tri von hda trén hai san. Ngudc lai, nhdm nganh cdng nghiép chiém khoang
40% t6ng sd cong ty niém yét nhung chi déng gdp 13.7% téng gid tri vén hda. 5 nhdm nganh 16n nhét 13
tai chinh, ngan hang, hang tiéu dung, cong nghiép va nguyén vat li€u déng vai tro chi dao trong qua trinh
tang/giam cua VN-Index va HNX-Index.

Cac nganh dugc phan theo 3 nhdm chinh: chu ky, phong tha va tai chinh (co’ sg phdn nganh: ICB — co’ s&
phén loai chu ky cua nhom nganh. Russell Investments). Dua trén nhan dinh cla chdng toi vé kinh té vi mo
va tinh chu ky clia cdc nhdm nganh, ching téi khuyén nghi chién lugc phan bd nganh (trén cd s& nhdm
nganh cap 1) nhu sau: Tap trung vao cac nganh cd tinh chat chu ky va giam ty trong tai san trong nhom
nganh co6 tinh chat phong thu; tdng ty trong trong nhdm nganh tai chinh; giam trong nhdm nganh ngan
hang. Chdng toi cling nhan dinh nganh hang tiéu dung (bao gém ca dich vu tiéu dung) cé xu hudng di
ngang do quy II khéng phai la mua tiéu thu cao diém trong khi cac diéu chinh vé gia (ca vé gia ban va gia
von hau hét da dién ra trong quy I) nén khé cd kha nang tao dot bién.

Tai chinh X
Ngan hang X -
Hang Tiéu dung X

Coéng nghiép
Nguyén vat liéu
CNTT

Dé&u khi

Tién ich CD X
DV Tiéu dung
Dwoc Phadm X

X X X X

X

e

(*): Tang/Giam/Bi ngang so vdi Vn-Index
Mot s6 nhém nganh (cép 2) va mé cé phiéu ding chid y
Trong quy II, ching t6i khuyén nghi NDT tap trung vao cac nhdm nganh cé kha nang tang trudng manh

hon Vn-Index (overperform). Dudi ddy 1a mdt s nhdm nganh cép II va 1 s ma cd phiéu dang chi y dua
trén nhan dinh tong quat cda ching t6i vé kha ndng tang trudng cila nhdom nganh cap I néu trén:
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Nhém nganh cap I

Nhém nganh cap II

Nguyén nhan & ma c6 phiéu dang cha y

Tai chinh

Cong nghiép

Nguyén vat liéu

Cong nghé thong tin

Bat dong san

Vat liéu xay dung &
NOGi that

e Kinh té dang cd dau hiéu phuc h6i manh;

e Chinh sach tién té dang dan dugc ndi long, tang
trudng tin dung cé tac dong tich cuc tGi ti€n do
cac du an BDS;

e Lai suat cho vay c6 xu hudng giam trong quy II
vGi su’ can thiép cua NHNN dac biét tir cong cu
thi truGng md; B

¢ Nhu cau nha & nhin chung van vugt nguén cung;

e MOt s6 ma cd phiu dang chi y la cac doanh
nghiép tdp trung vao nhédm san phdm nha &
trung cdp, cd quy dat I6n, mat bang ban I&, hoac
BDS du lich nhu NTL, SJS, DIG, BCI, NBB, HAG.

e San lugng du kién tang trudng kha;

e Gia c6 xu hudng diéu chinh tdng trong quy II;

e Lgi nhuan tr viéc danh gia lai hang ton kho san
xudt hodc nhap tir ndm 2009 va quy I;

e Tang theo da phuc hoi cia nhém nganh BDS;

e Mot s6 ma cb phiéu dang chd y: HT2, VHL, VCS.

Xay dung

Khai khoang

e Tang theo da phuc hoi clia hoat dong BPS;
e Mot s6 ma cb phiéu dang chd y: HBC, CTD, PVX.

e Gia khodng san tdng manh trén thi trudng thé
gidi cung vai da phuc hoi cla kinh té thé gidi;

e Lgi nhuan 2010 c6 kha nang tang trudng dot
bién;

o Ngudn cung cd phiéu han ché so vai téng cau;

e MOt s6 ma c6 phiéu dang chi y: DHA, KSB.

Cao su tu nhién

¢ Giad nguyén liéu tdng manh theo gia dau cung vdi
da phuc hoi cta kinh té thé gidi;

o VND mét gid dang ké so véi ndm 2009;

e Lgi nhuan 2010 cé kha nang tang trudng dot bién
trén 30%;

e Mot s6 ma cd phiéu dang chd y: DPR, PHR.

Thép va san pham
thép

Phan mém

pham tlr cdc don vi vién thong;
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* Gid thép c6 xu hudng tdng manh trong quy II;

e Nhu cdu xay dung, dac biét cho Dai lé 1000 nam
Thdng Long rat cao;

¢ Viéc danh gia lai hang ton kho c6 kha ndng mang
lai nguon Igi nhuan khong nho cho doanh nghiép
cho tGi hét quy II;

e MOt s& ma cd phi€u dang chl y: TLH, HSG, HPG,
VIS.

¢ Nhu cau tdng manh ca thi trudng trong va ngoai
nudc;
e Dich vu 3G kéo theo nhu cdu cao vé mat san




e Xudt khdu phan mém dang hdi phuc manh trén
thi truGng thé gidi;
e MOt s6 ma c6 phiéu dang chi y: FPT, CMG.

e —
Hang tiéu dung Nudi trong nong & hai e Thudng phuc h6i manh khi nhu cau thé gigi co xu
san hudng tang cao;

e Giad xuét khdu c6 xu huéng tang;

o VND mét gid dang ké so vdi ndm 2009;

e Mot s6 ma cb phiéu dang chd y: ABT, HVG, VHC.

Ngan hang |a nhdm nganh cd ty trong I6n ma ching t6i khuyén nghi NDT giam ty trong nam gill trong
quy II do:

(i) Cac ngan hang dang 0 at tdng von tir viéc chia cd phiéu thudng va dic biét phat hanh thém cé
phiéu vai gid uu dai tdng dang k& ngudn cung gia ‘ré’ trén thi trudng;

(i) Cac ngan hang thuang mai nhd hién nay cling dang trong qua trinh tang VDL du 3000 ty vdi gia
thdp, canh tranh truc tiép vé tiém nang tdng trudng gia tri ¢ phiéu véi cac ngédn hang dang niém
yet;

(iii) Viéc pha lodng c6 phiéu tao ap luc 16n vé tdng trudng EPS dan dén dinh gid c6 phi€u ngan hang
kém ha&p dan trong diéu kién chinh sach tién t& ndm 2010 thit chit dang k& so véi ndm 2009;

(iv) Mot s6 ngan hang Idn khac du ki€n niém yét trong quy II cling tang thém ngudn cung trong nhém
nganh nay;

(v) Quy II, Igi nhuan ngan hang cé kha nang bi anh hudng tur viéc l1ai suat huy dong cé xu hudng tdang
trong khi 13i vay dang dudi ap Iuc giam do chinh sach can thiép tir phia NHNN;

(vi) Nguon thu tur san vang cling khong ton tai tur quy II so v&i cung ky nam 2009.

Nhén dinh téng quat:

Nhin chung, trong quy II ching t6i nhan dinh thi truéng budc vao giai doan tich liily va tang
truéng nhung kha nang chua tao dot pha I6n. Thi trudng trong nu'dc cé thé tiép tuc ting chdm
hon cac thi trudng khac trén thé gidi, dac biét la cac nudc dang phat trién do kinh té& vi mé cha
Viét Nam phuc h6oi cham hon va van chua thuc sy bén virng. Xét vé tang trudng, thi truéng
Viét Nam Iui khoang 1 quy so véi cac nén kinh té trong khu vuc nhung tri€én vong tuong ddi
tich cu'c. Ching téi nhan dinh, giong nhu quy I caa hau hét cac thi trudng tai chinh khac, cac
nhém nganh mang tinh chét chu ky sé dan dat thij trudng Viét Nam trong quy II.




PHU LUC

Phu Luc A: Chi s6 tai chinh cuia cac cong ty dudc khuyén nghi

. ~ Gid Vénhéa S& hiruN P/E co L&irong/ ~. .~ Congneg/
Cong ty M& 16412010 TyVND  Ngoai ban2009 /B2009 ROA ROE  DoanhT M99 qiisan
Nhém nganh Bat dong san 16.3x 4.8x

Xay dwng Binh Chanh BCI 61,500 3,333 31.4% 16.1x 2.8x 6.9% 17.4% 46.9% 58.0% 54.6%

Dic Corp DIG 72,000 7,200 19.1% 12.2x 3.1x 15.9% 25.0% 35.4% 43.5% 35.0%

Hoang Anh Gia Lai HAG 83,500 22,541 24.4% 18.8x 4.8x 9.7% 25.2% 29.5% 46.0% 58.0%

NBB CORP NBB 103,000 1,530 19.4% 17.2x 2.5x 5.4% 14.9% 27.3% 29.9% 62.8%

D6 thi Tr Liém NTL 171,000 2,790 20.9% 7.0x 5.0x 33.5% 70.5% 38.4% 51.3% 52.4%

SuUDICO SJS 78,500 7,850 23.9% 9.1x 4.4x 23.5% 39.9% 63.3% 63.6% 41.0%
Nhém nganh Vat liéu XD & Noi that 12.4x 2.2x

Ha Tién 2 HT2 14,500 1,276 7.7% 9.7x 1.2x 4.8% 12.8% 8.3% 24.1% 62.2%

Viglacera Ha Long VHL 47,500 428 2.0% 6.0x 2.3x 9.6% 34.4% 6.3% 25.9% 72.0%

Pa Op lat VICOSTONE VCS 56,000 840 25.4% 8.5x 2.2x 9.5% 24.6% 18.0% 28.1% 57.7%
Nhém nganh Xay dwng 14.9x 2.9x

Xay dwng Cotec CTD 146,000 2,694 34.8% 11.6x 2.5x 12.9% 20.8% 11.6% 13.8% 38.1%

Dia 6¢c Hoa Binh HBC 40,200 588 7.9% 12.2x 1.0x 3.6% 8.3% 2.8% 6.4% 53.0%

Xay lap dau khi VN PVX 28,800 4,320 4.3% 20.8x 2.5x 3.7% 11.8% 5.6% 10.3% 63.9%
Nhém nganh Khai khoang 24.6x 4.9x

Khoang san Binh Dwvong KSB 65,000 696 10.5% 7.5% 2.3x 19.2% 30.7% 26.8% 40.9% 37.4%

Héa An DHA 50,000 502 34.7% 7.5x 1.6x 19.5% 21.2% 35.3% 42.5% 8.0%
Nhém nganh Cao su tw nhién 12.6x 2.9x

Cao subéng Phu DPR 68,000 2,720 22.9% 12.9x 3.1x 16.9% 24.3% 32.5% 36.0% 29.0%

Cao su Phwoc Hoa PHR 42,500 3,405 8.0% 12.9x 2.9x 14.3% 23.1% 25.0% 26.5% 37.8%
Nhém nganh Thép & cac san pham thép 10.1x 2.9x

Hoa Phét HPG 67,500 13,255 32.2% 10.4x 2.7x 12.4% 26.0% 15.6% 24.3% 49.8%

Tap doan Hoa Sen HSG 45,700 3,838 19.7% 8.3x 3.5x 14.5% 42.1% 14.1% 27.2% 65.6%

Thép Tién Lén TLH 30,700 1,658 0.3% 5.6x 2.4x 12.3% 19.8% 6.1% 11.2% 38.0%

Thép Viét Y VIS 64,000 1,920 2.3% 8.5x 4.4x 15.1% 51.4% 10.9% 15.6% 70.7%
Nhém nganh phan mém 12.2x 3.8x

Tap doan FPT FPT 87,000 12,513 39.6% 11.7x 4.1x 10.2% 34.4% 7.6% 20.0% 63.4%

Tap doan CMC CMG 31,800 2,020 3.1% 16.4x 2.6x 5.7% 16.1% 3.6% 12.3% 64.4%
Nhém nganh nudi tréng nong & hai san 7.4x 1.1x

Thiy san Bén Tre ABT 54,500 618 19.9% 6.5x 1.4x 16.9% 20.6% 16.7% 18.6% 18.0%

Thaysan Hung Vwong HVG 45,800 2,748 14.2% 8.2x 1.6x 7.7% 17.1% 9.6% 16.8% 53.2%

Thaysan Vinh Hoan VHC 44,000 1,554 23.3% 8.0x 2.4x 12.7% 29.7% 7.5% 16.3% 54.8%

Ngubn: StoxPlus, SME Securities




Phu Luc B: Cg SG Phan Chia Nhdm Nganh (cap 1 va 2)

Ching tdi phan loai nhdm nganh cdp 1 va 2 theo tiéu chun cta ICB (*) c¢d diéu chinh theo thuc té cla thi
trudng Viét Nam nhu sau:

Cong nghé Thong tin Dich vu May tinh
Internet
Phan ctrng
Phan mém

Thiét bj vién thong

Cong nghiép Coéng nghiép phtrc hop
Containers & Béng goi
Pao tao & Viéc lam
Dich vu van tai
Hang dién & dién tt
Kho béi, hau can va bao dwdng
May coéng nghiép
Nha cung cép thiét b
Thiét bi dién
Tw van & H6 trg KD
Van tai Thay
Vat liéu xay dwng & Noi that
Xay dwng
Xe tai & Bong tau

Dich Vu Tiéu dung Ban 1é phirc hop

Dich vu giai tri

Khach san

Phan phéi hang chuyén dung
Phan phéi thwc phdm

Séach, &n ban & san phdm vén héa
Van tai hanh khach & Du lich

Hang Tiéu Dung Dién ttr tiéu dung
Db udng & giai khat
Hang ca nhan
Hang May mac
Lbp xe
Nudi trdng néng & hai san
San xuét bia
San xuét 6 to
Thiét bi gia dung
Thwe phdm
Thubc 1&

Vang & Rwou manh

Nguyén Vat Liéu Khai khoang
Khai thac Than
Lam san va Ché bién gb
Nhwa, cao su & sgi
San phdm hdéa dau, Nong duoc & Hoa chat khac
San xuét gidy
Thép va san pham thép

Tai chinh Bao hiém nhan tho
Bao hiém phi nhan tho
Bét dong san
M@i gié¢i chirng khoan
Quan ly tai san
Tai bao hiém

Ngén hang Ngan hang

Tién ich Cong déng Phan phéi x&ng dau & khi dét
San xuét & Phan phdi Bién

Dau khi Thiét bj va Dich vy Dau khi

Dwoc Pham Duwoc pham

(*) Ca s@ phan nganh nay dugc (‘'ng dung rong rai tai cac dinh ché tai chinh va cac don vi cung cap théng
tin trén thi trudng: Reuters, Russell Investments ...

I s -,




KHUYEN CAO SU DUNG

T4t ca nhiing thdng tin néu trong bdo cdo phan tich nay da dugc xem xét can trong, tuy nhién Céng ty C8 phén Ching
khoan SME (SMES) khong chiu bat ky mot trach nhiém nao d6i véi tinh chinh xac cla nhimng théng tin dugc dé cap dén
trong bao cdo. Moi quan diém ciing nhu nhan dinh phén tich trong ban tin cling ¢ thé dudc thay d6i ma khéng can bao
trudc. Bao cdo chi nham muc tiéu cung cap thong tin ma khéng ham y khuyén cdo ngudi doc mua, ban hay ndm gil
chirng khoan. Ngudi doc chi nén sir dung bdo cdo phan tich nay nhu mot ngudn thong tin tham khao.

SMES ¢4 thé c6 nhitng hoat ddng hdp tac kinh doanh vdi cac d6i tugng dugc dé cdp dén trong bao cdo. Ngudi doc can
luu y réng SMES cé thé cd nhitng xung dét Igi ich d6i véi cdc nha dau tu khi thuc hién bdo cdo phan tich nay.

Bao cdo nay c6 ban quyén va Ia tai san clia Cong ty C6 phan Ching khodan SME (SMES). Moi hanh vi sao chép, stra ddi, in
an ma khong co su dong y ciia SMES déu trai luat. Ban quyén thudc Cong ty Co phan Chirng khoan SME, 2010.

Nguyén Viét Hung — Gidm ddc Khéi Phan tich — Dau tu

KHOI PHAN TiCH - PAU TU

¢’ SMe SECURITIES

CONG TY CO PHAN CHUNG KHOAN SME

TRU SO CHINH: CHI NHANH HCMC:
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