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Giade Gia Tang truong'0 9/'08 Tang/giam gia ang/ gia so véi VNIndex
Phén nghi mua 29/4 PIE PIE P/IB

CP bovén (000 (000 2010 2000 2009
dong)  ddng) D.thu LNST |ROE 1Thang 3Thang 6 Thang|l Thang 3Thang 6 Thang

PNJ 20% <6l 605 140 118 24x| 144% 6| 2% 1% b 10%  -8%| 4w 2% 1%
ANV 0% <25 227 203 ra  10x| 4% -280%| na  na 15% 3% -8%| 6%  22% 0%
TLH 0% <29 291 54 116x 20x| 8%  498%| 18% 9% 0% -8%

cTD 10% <140 1400 129 106x 24x 8% 5| 2%  15% ™%  28% 2% 14%

ci 0% 3739 424 85 67x 18| -12%  13%| 3%  14% 0% 9% 1| 1% 3% 4%
VNM* | 0% 8183 940 124 139 50x| 29%  76%| 40% 3% 1% 2% % 2% su|  16%
HCM* 0% <58 59.5 124 126x  23x 1081%| 19%  16% 3% %  -3%| -6% -3% 5%
DPR* 0% 5861 665 122 122 30x| 1%  Tw| 28%  19% o 1% 11| 0% -2 2%
m 0% <76 80 107 121x 50x| 250%  514%| 50%  32% 18%  17%  14%| 9% a6 2%
PVD* 0% <58 555 144 139« 28x|  10%  -ow| 26% 8% A% 4% -20%| 9w 15| -13%
Tién mat 30%

Gid CP tai thoi diém 290 4/2010, P/E '09: EPS'09 bang loi nhudn 2009/SLCP lwwhdnh, (*) CP ché chét 16i, ** Chét16i tuan 7/5

> Nhan dinh thi trwong trong thang 05/2010:
= Vnlndex: 530 — 560 diém
= Hnindex: 170 - 185 diém
= GTGD: trén 4.000 ty dong/ngdy trén ca hai san
» Tinh hinh vi mé:
= Lam phat: CPI thang 4 tang 0,14% so véi thang 03/2010
= Nhap siéu: 4,7 ty USD trong 4 thang, chiém 23% kim ngach xuat khiu
= FDI: Giai ngan liiy ké dat 3,4ty USD trong 4 thang dau nim
= Sén xuit cong nghiép: udc dat 63 ngan ty dong, +5% so voi T3/2010
> Chinh sach tién té:
= L& suét thi trudng c6 xu huéng giam
= Tin dung +5,58% trong 4 thang dau nam, huy dong VND ting 6%
>  Du bao nganh:
* Thiysan: sin lugng khai thac vaxuit khau ting
= Vit liéu xay duwng: Giai ngan CP thép

= Vén tai: Loi nhuan ky vong hdi phuc trong Q2/2010
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Tong két thi trworng thang 4/2010

Dién bién thi trwong: Day 11 thang giao dich mang lai nhidu bit ngy cho NDT khi thi
truong lién tuc ting diém va dat cac ngudng cao trén mic 520 diém. Chi voi 4 phién giam
diém diéu chinh va 17 phién ting diém, VNIndex va HNX d& két thuc thang 4/2010 lan luot
tai mirc 542.37 diém va 179.69 diém , +8.6% va 11.9% so Véi thang 3/2010. GTGD trung
binh trong thang 4 d4 tang 25% so Véi thang trudc va dat 3,982 ty ddng/ phién. Tuy nhién,
ciing c6 nhimg phién GTGD d&lén dén hon 5 nghin ty dong trén ca hai san. Thi truong trong
thang 4 da ching kién dong tién dau co rat manh d6 vao cé&c c6 phiéu c6 von héa nho, dic
biét 1a cac CP trén san HNX. CO thé xem nhu dau co vao “penny” 1a xu huéng chinh cua
thang vira qua. Ca nudc don nhan nhitng tin tic kha quan vé tinh hinh tai chinh nhu thanh
khoan ngan hang dwoc cai thién, CPI tang dudi 1% so voi thang 3/2010, mat bang 14 suit, ti
gid USD/VND duoc ngan hang NN duy tri 6n dinh theo xu hudéng giam...Pay chinh 1a
nhitng dong luc chinh thiic ddy 2 san chimg khoan “4m” dan qua cac phién giao dich. Trong
nhom céc nganh ¢6 vén hoa 16n trén thi trudng, GTGD nganh Tai Chinh -11% chi yéu do
céc CP ngén hang khong con dugc NDT wa thich, trong khi GTGD nganh Cong nghiép
+59%. Pic biét & nhom nganh ¢ von hoa nho hon, GTGD nganh Dau khi +84% so véi
thang trudc, chii yéu do giao dich ting manh & cac CP ho dau khi trén san HNX nhu PVA,
PVC, PVX...

Giao dich nha dau tw nwé'c ngodi: Thang 4/2010 dddanh diu chudi 7 thang mua rong
lién tuc ctia khdi ngoai khi gia tri mua rong dat 2,509 ty dong, +195% so Véi thang trudc.
NBT nudc ngodi da ting 50% khdi luong muatrong khi chi +5% khéi lugng CP ban ra. Mot
sb quy 16n nude ngodi dd tham gia vao thi truong Viét Nam vatao ra cac giao dich mua ban
si ndi nhu hién nay. CP thudc nhém nganh BPS van dugc khdi ndy ua thich khi lién tuc
mua rong VIC (525 ty), HAG (320 ty), SJS (133 ty). Trong khi d6 DPM déan diu tdp ban
rong véi 55 ty, tiép theo d6 1aPVD (51 ty), FPT (45 ty).

Tinh hinh kinh té vi mo

CPI thang 4/2010 tang 4,26% so véi thang 12/2009: CPI thang 04/2010 ting 0,14% so
véi thang 3/2010, va ting 8,69% néu so voi T42009. Nhém hang in va dich vu dn udng -
0,63% (Vi ty trong 40% trong r6 hang héa) gitp CPI thang 4 giam datiang, nhom nha o va
vat liéu xay dung ting 2,51% nhung do ty trong chi chiém10% nén tac dong khong qué Ion
dén CPI. Mic du chi s6 gia tiéu dung thang Tu d ting cham lai nhung binh quan thang trong
4 thang dau nam, chi s6 gia tiéu ding da ting 1,07%. P&y la mic ting kha cao so véi muc
tang 0,42% cua clng ky nam 2009. Bé dat muc tiéu chi sb gia tiéu ding ca nim 2010 ting
khéng quéa 7%, trung binh mbi thang con lai, chi sb giatiéu dung chi duoc ting 0,34%. Tuy
nhién, triwed'c mdt CPI ciia thang 5 & gdp tré ngai do dnh hwéng ting gia (Nnhém hang an,
giao thdng va du lich) tir 2 ky nghi 1é cuéi thang 4 va Viéc ting lwong t6i thidu 80.000
déng 1én mirc 730.000dong/thdng tiv thang 5/2010.

Nhép siéu thang 4 wée 1,3 ty USD, +8% so véi thang trudc. Trong khi xuit khau
thang 4 chi tang 1,9% thi nhap khau lai ting dén 3% dan t6i viéc ting nhap siéu 4 thang dau
nam lén mic 4,7 ty USD, chiém 23% tong kim ngach hang hoa xuat khau. Trong 4 théng
dau nam, gia tri nhap khéau khu vuc FDI +55% so v6i muic 24% cua khu vuc kinh té trong
nudc. Tuy nhién do xuit khau trong nudce chua thé phuc hoi (-11%), trong khi xuat khau
khu vye FDI +32%, khu vuc kinh té trong nude d& nhap siéu 5,7 ty USD vakhu vyc FDI da

Trang 2



Bao cao thang 4 —Nhn dinh TTCK thdng 52010

Xuat siéu 1ty USD trong 4 thang dau naim. Ching t6i hy vong viéc Chinh Phii tiép tuc chii
trong thwc hién tot chién lwoc thu mua, dw triv cac san phcfm xudt khiu chi yéu, bdao
ddam thu mua hét sin pham véi gid hop Iy dé tang xudt khdu, kich thich sin xudt ¢ gitp
xudt khéu ciia khu vwe kinh té trong nwéc dwoc cdi thién hon va gop phan giim nhip
Sleu.

Sén xuét cong nghiép thang 4 wée dat 63 nghin ty dong, +5% so véi T3/2010 va
+13% S0 Véi cling ky 2009. Trong 4 thang dau nam dau mo vakhi dét thude nganh CN khai
théc (dong gép 11% GDP) -10,4% do giam sut giam san lugng khai thac, trong khi cac SP
thudc CN ché bién (dong gop 24% GDP) van ting truong tot nhu gach xay +15%, xi mang
+16%, xe ché khich +38%, 16p 6 t6 +62%, Sita bot +31%. Tuy nhién mic ting trudng CAC
SP nhu gidy da+12%, vai dét +7%, thiy san +12% van thap hon toan nganh. Sin xudt Cong
nghiép déng gop 38% vao co ciu GDP, do d6 néu cac mdt hang khi dot, may mdc, thity
hdi san va gidy da dwoc cdi thi¢n trong cdc thing téi va SXCN Vin gii da tang thi sw ky
vong GDP cdc quy cOn lai trong nam dwoc cdi thién la cO Co 6.

Tong mirc ban 1é hang hda +3% so véi T3/2010 va 4 thang diu nim dat 487 nghin ty
d6ng +25% so voi cling ky nam 2009, néu loai trir yéu td ting gia thi ting 15%.

5,9 ty USD von FDI dwoc cap phép méi va diang ky thém trong 4 thang 2010,
von giai ngan dat 3,4 ty USD. Dong vén FDI ding ky va giai ngin dang 4m din 1én 12
tin hiéu rat tot cho datang truong ciia Viét Nam, dong thoi dong gop vao su gia ting ngudn
cung ngoai té. Néu da tang ndy van duoc duy tri tot thi muyc tiéu von FDI giai ngan dat
khoang 10-11 ty USD cho nam 2010 la kha thi.

Chinh sach tién té

Ty gia giao dich VND/USD 6n dinh quanh bién dd 3%, & ca thj truong chinh thitc
va khong chinh thicc nhd ngudn cung ngoai té tir FDI, kiéu hdi va cac DN |6n ¢4 giam gam
gitt d6 la do 13i sudt tién giri bang USD hién khong hip dan bang VND. Mt khac, do 14 suat
vay USD hap din hon VND, mét s DN c6 hoat dong xuat nhap khau dd vay do lavaban lai
cho NH dé 13y tién dong.

L& suat co ban VAn duy tri & mirc 8%/nam va mit bing 1ai suat thj trueong
dang trong xu hwéng giam : chinh sich tién t¢ trong thang 4 dA dan duoc néi long
théng qua viéc cho phép td chiic tin dung cho vay bang VND d6i voi khach hang theo 14
suit thoa thuan va NHNN tiép tuc gia ting cung tién qua hoat dong thi truong md. Vi sy
ddng thuan ctiia cac NHTM 16m, 18i suat cho vay d& din ha nhiét.

Tang tr wong tin dung: Tin dung ddi v6i nén kinh té thang 4/2010 udc ting 1,73% SO Voi
thang trudc, voi tin dung bang VND ting 141%, tin dung bang ngoai té ting 3%. So V&i
cubi nam trude, tin dung ddi véi nén kinh té ude ting 5,58%. Tong s6 du tién gui cuia khach
hang tai cac to chu’c tin dung udc tang 2,8% S0 véi thang truO’c trong do, tlen gu:1 bang VND
tang 3,33%, tién giri bang ngoai té ting 0,78%. So véi cudi nam trudce, tong sd du tién gui
cua khach hang udc ting 5,93%. Trong 4 thang ddu ndam huy déng va cho vay da can bing
hon, do d6 ching tdi tin rang mdt biang I4i sudt sé con tiép tuc gidam trong thoi gian dén.

Két thic thang 4, mic d0 da ting CPl d4 cham lai chii yéu do lwe kéo tir nhém hang
lwong thue nén vin chwa that sy n dinh. Nhap siéu +8% so véi thang 3/2010 do da
ting cha xuat khiu chi & mirc +1,9%, trong khi nhap khap +3%. Tuy nhién, trong béi
canh tinh hinh kinh té vi mé vén ton dong nhirng khé khin, ching tdi thay c6 vai diém
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dang cha y : (1) von FDI giai ngan 4 thang dat 3,4 ty USD, +36% so cUng ky 2009, (2)
Séan xuét cong nghiép va tong mirc ban 1é vin duy tri da ting, (3) Chinh sach tién té
dang tam nghiéng vé hwéng néi 16ng, mit bang 15 suit dang tirng bwéc giam dan tir
Nira cudi thang 4 dén gio, (4) cung cu ngoai té 6n dinh véi ty gia giao dich quanh bién
do 3% & ca hai thi trweong,

Nhan dinh thi trieo'ng thang 5/2010

Dién bién VNIndex e Dién bién HNIndex
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Trong ba&o céo thang 3, ching tdi da du dodn thang 4 “VNIndex sé dao dong trong bién do
490-520 diém, HNIndex dao dgng trong bién dp 160-170 diém néu khéng cé thémtin tire cu
thé gl dé ting thanh khodn ngdn hang gién tiép tao dong tién cho TTCK théng qua dich vu
tai chinh” . Tuy nhién nira sau thang 4, TTCK da phan anh tich cuc véi thong tin cho ap dung
|& suit vay thoa thuan va sy dong thuin giam mat bang 18 sut cia cac NHTM 1on véi
NHNN. Do d6, VNIndex vaHNIndex dakét thuc thang 4 & muc 542,3 va 179,6 diém.

Chuing t6i di dodn trong thang 5, VNIndex sé dao dong trong khodng 530-560 diém,
HNIndex dao dgng trong khaing 170-185 diém va GTGD trung binh 6 dat trén 4.000 ty
dong phién trén cd hai san dwa trén Mt sé yéu to sau:

(1) Hd tro tir dong tién: Dong tién d6 vao TTCK trong thang 4 d4 tang 25% o Véi thang
3/2010 va bit dau tir nira cudi thang 4, GTGD ¢6 ltc d& dat trén 4.000 ty dong/phién.
M 6t phan dén tir dong tién dang cho giai ngan trén TK cia NDT vaviéc sit dung don bay
tai chinh tro lai tir hoat dong cho vay chimg khoan ciia cac NH bat dau soi dong tro lai.
Chuing tdi dy doan dong tién tir don bay tai chinh nhidu kha s3 ning tang trong cac thang
t6i do sy néi 1ong dan trong chinh sach tién té.

(2) Hd tro tir yéu to vi mé c6 dién bién tich cwe: Tuy lam phat va nhap siéu van can theo
d6i va kiém soat, dién bién tich cuc tir san xudt CN, ting truong tong muc ban 1¢, giai
ngan vén FDI tang trong thang 4 va viéc dan néi 1ong chinh sach tién & cho thdy Chinh
Phii dang nghiéng vé hudng thuc thi chinh sach ting truong. Do d6, chiing toi cho rang
chinh séch tién té s& duoc ndi long dé khai thong ngudn vén cho DN va hd trg cho sir
tang truong dai han. Phan 16n dong tién s& duoc uu tién vao linh vuc hoat dong SXKD,
nhung mot phan khac s& chay vao linh vyc tiéu ding ca nhan cia dan cu va TTCK do
muc 14 sUét cho vay kha hap dan vakho kiém soat tir NHNN ¢ hai mang ndy rat hip dan
c&c NHTM.
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(3) Hd tro tir DN: Tir thang 5 tré di DN bat dau miatam tmg c6 tirc ndm 2010 vathyc hién
viéc chia thuong CP mabHCD 2010 dathdng qua.

(4) Hd tro tir dong von FII: Viéc NPT nudc ngodi d¢& quay lai mUa rong lién tuc tir cudi
nam 2009 (T10/2009: 686 ty dong, T11/2009: 1.233 ty dong, T12/2009: 1.426 ty dong,
T01/2010: 729 ty dong, T02/2010: 854 ty dong, T3/2010: 850 ty do‘ng vaddc biét 2.509
ty dong trong thing 4/2010) cho thdy su ky vong vao sy phét trién ciia TTCK Viét Nam
vasy hdi phuc ciia kinh t& Viét Nam. Vi mic P/E hién tai cia VNIndex khoang 13x, thi
truong Viét Nam dang c6 stc thu hut rat [6n vadic biét cac CP blue-chips duge NN ua
chudng van dang ¢ muc gia hip dan va chrating gidnhiéu trong 3 thang qua.

Trién vong nganh trong thang 5/2010

Thily san: Nganh thity san trong 4 thang diu nim co 2 diém tich cwe: (1) gia ting
ving nguyén liéu liéu, (2) san lwong Khai thac ting 6,5% va sin lweng xuit khiu ting
20%

(1) Theo tong cuc thong k&, dién tich nudi nguyén liéu dau vao cho nganh thity san nhu tém,
catra da tang gop prim giam chi phi dau vao cho nganh thay san.. Cu thé, sin lwgng tom
tang cha yéu do dién tich tha nudi duoc mé rong tir nhirng thing trude va da dén ky thu
hoach. Dién tich nudi catratiép tuc phat trién theo hinh thirc nudi quy mé 16n valién doanh
lién két véi co so tiéu thy, Pong Thap 979 ha, tang 14% so véi cling ky nam 2009; Bén Tre
715 ha, ting 19%; Vinh Long 422 ha, ting 37,9%; Tién Giang 110 ha, ting 10%.

(2) Mat khac, sy mé cira trd lai cua thi truong Nga dd nang kim ngach xuét khau thiy san
VN. Cy thé, kim ngach xuat khau thily san trong thang 3 va thang 4 da ting 40% so Vi 2
thang dau nam. San lugng xuat khiu trong 4 thang dau ndm ting 20% chinh 1adong luc cho
kim ngach xuét khau thuy san dat 1,3 ty USD, +20%. Qua khao sat, doanh thu ciia mot s6
cong ty thiry san niém yét nhw AAM, ANV, ABT, AGD, TS4... trung binh ting 9%, nhung
| gi nhuan gop tang trudng tir 14% -50%, chii yéu do giam gid nguyén liéu do chii dong ving
nudi trong. LNST Q1/2010 cua céc cong ty ndy da tang treong manh so vé6i cling ky nam
ngodi va dat tir 23% -30% ké hoach nam 2010. Tuy nhién, phan 16n céc cong ty thily san dat
ké hoach twong dwong hoic thip hon nam ngod do e ngai chi phi 13 vay ting trong nam
nay.

Trong béo céo thang tr udc chiing t6i da lwu y NPT theo ddi dién bién CP nganh thiiy sdn,
Trén thuec té tir cudi thdng 4 dén nay, mét s6 ma CP da ting manh, tuy nhién ching toi
cho rang nhitng ma CP nhie AAM, ABT, ATA, FMC, ACL hién dang giao dich véi mirc
PE 2009 duwdi 9x vin rit hip din dé dau tw. Ngoai ra, ANV dang dwoc chii ¥ do sw phuc
héi ciia thi trwong chii \we Nga va dw dn cromit di dodn déng gop doanh thu tiv 2011.

Vt liéu x4y dwng: Theo tong cuc thong k& nhém nha & va vat liéu xay dung dé ting gia
2,5% trong thang 4. Quy 2 3 van 1a mia cao diém xdy dung, do vay chung t6i cho rang gia
thép c6 thé van ting trong luu théng. Do vay nhitng DN ¢ hoat dong san xuat vathuong mai
manh, dic biét van con luong hang ton kho gia thap 16n s& c6 lgi nhuan ot trong Q2/2010.
Mt s& CP nhu VIS, VGS, TLH, PHT, HMC, SMC c6 thé bién dong khi cé tin ting gia
thép, nhung £ khdng kéo dai. Do d6, NPT nén than trong khi giai ngdn nhiing CP nay.

Van tdi: Ky vong lgi nhuin sé cai thién trong Q2/2010

Chuling tdi d& nghi NDT luu y theo déi dién bién nhom CP vén tai, chung t6i ky vong loi
nhuan Q2/2010 ctia nhém ndy S8 dugc cai thién vi (1) CP < uu tién thic diy xuat khiu dé
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giai quyét bai todn nhap siéu, do d6 ting ngudn cung cho nganh ndy, (2) gia cudc van tai
dugc dy doan s& phuc hoi trong nam 2010 sau khi giam manh trong 2009. Ngoai ra, mot sd
CP van tai c6 thi gia nhé nhu VFC, VST, PVT,VTO, VIP, DDM.... dang dugc NDT cha y
do hién tai xu huéng dau tur vao CP vira vanho dang chiém uu thé trén thi truong.

Danh muc dau tw thang 5/2010

Gade Gia T éng trudng '09/'08 Tang/gidm gia Tang/giam gia so vdi VNIndex
fo Phan nghi mua 29/4 PIE PIE P/B

bévén (1000 (000 2010 2009 2009
ddng) déng) D.thu LNST [ROE 1Thang 3Théang 6 Thang|l Thang 3 Thang 6 Thang

PNJ 20% <61 60.5 140 11.8x  24x 144% 64%| 22% 11% 4% 10% -8%| -4% -2% -1%
ANV 20% <25 217 203 na 1.0x -A44%  -280% 15% 37% -8%) 6% 22% 0%
TLH 20% <29 29.1 54 116x 2.0x 87% 498% 18% 9% 0% -8%
CTD 10% <140 140.0 129 106x 24x 8% 57%| 23% 15% 7% 28% -2% 14%
Cll 0% 37-39 424 85 6.7x  1.8x -12% 139%| 32% 14% 10% 9% -11% 1% -3% -4%
VNM * 0% 81-83 94.0 124 139x 5.0x 29% 76%|  40% 33% 11% 21% % 2% 8% 16%
HCM* 0% <58 59.5 124 126x  2.3x 1081%| 19% 16% 3% 9% -3%| -6% -3% 5%
DPR* 0% 58-61 66.5 122 122x  3.0x -11% -1% 28% 19% 9% 11% 11% 0% -2% 20%
0% <76 88.0 107 121x 5.0x 250% 514%| 50% 32% 18% 17%  14% 9% 4% 23%
PVD* 0% <58 55.5 144  139x  2.8x 10% -9%|  26% 8% -1% A%  -20%| -9% -15% -13%
Tién mat 30%

Gid CP wi thoi diém 29/04/2010, P/E 09: EPS '09 béng loi nhudn 2009/SLCP heu hanh, (*) CP ¢ hochét 1o, ** Chot 161 tudn 7/5

Danh myc CP khuyén nghi véi ty 1& phan bd CP va tién mat 70/30 cta TVS trong thang 4
ting 5% nhung giam 3% so véi mire ting 8,6% cia VNIndex. Chii yéu do PVD -1% véi ty
|& phan bd von 15% va mat khéc trong thang 3 & 4, dong tién c6 xu huéng chay vao cac CP
vira vanho hon 1a CP blue chip. Trong dién bién danh muc thang 4, ching t6i khong tinh dén
muc ting 18% cua SIS vi CP ndy duogc khuyén nghi mua & ving gia 74.000-76.000 trong 2
tuan cudi thang 3 vatrong ban tin tuan 29/4, chung t6i ciing dd khuyén nghi NDT chdt 1o1i.

ClIl, VNM, PVD, HCM la nhitng CP dugc phan bd von trong thang 3 va 4 va hién da
vuot ra ving gid ching téi khuyén nghi. Do vy, tam thdi ching toi khong khuyén nghi
phan bd vén cho nhitng CP ndy ma giir cho thoi diém chét 16i.

T ntra cudi thang 4, TTCK d& phan tmg tich cuc vdi nhitng bién phap cia NHNN nham
giam mat bang 18 suat, ting ngudn cung von cho hoat dong SXKD cua doanh nghiép.
Nhu ching ta d& biét, dong tién 1& yéu t6 anh hudng réat 16n dén dién bién cia TTCK va
trong qua khir TTCK thudng ting diém manh khi dong tién d6 vao ddi ddo. VNIndex
+8% cling véi dong tién d6 vao thi trudng trong thang 4 & +25% so véi thang 3. Véi
nhitng diém sang tr kinh t& vi mo va mot sb yéu td khiac nhu ¢d& nhan dinh ¢ trang 4,
chding t6i cho rang tim diém cua TTCK théng 5/2010 van 1& c&c yéu t6 hd tro dong tién
(tang sd luong NDT moi, NPT giating sr dung don bay tai chinh....). Tuy nhién, dong
tién co chay vao blue chip hay luan phién chuyén giita cac CP vira vanho van con laan

e
A

SO.

Chang toi khuyén nghi 4 CP cho thing 5 I3 PNJ (20%), ANV (20%), TLH (20%) va
CTD (10%), 30% Vvén cOn lai dé nghi NPT xem xét gidi ngin vao nhitng CP mua bén
trong ngdn han ma ching t6i dang khuyén nghi trong bdn tin hing ngdy. Péi véi

NDT da gidi ngin trong cdc thing trude, xem xét gidi ngdn thém véon vao CP ANV,
TLH va CTD.
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PNJ:

= PNJ hién dang giao dich & mirc P/E 2010 14 lan cao hon 2% so véi P/E thi trudng, tuy
nhién néu xem xét yéu to tang truong 1¢gi nhuan trong dai han, murc gia hién nay cia PNJ 14
hoan toan hop 1y dé mua vao.

* LNTT Q1/2010 uéc dat 84 ty dong, bang 34% ké hoach LNTT chua hop nhit 245 ty
dong va +79% so Vi Q1/2009 (néu Q1/09 PNJ loai trir 49 ty dong | oi nhuan gop tir XUat
khau vang). PNJ van dat mirc 1¢i nhuan cao khi khong con loi nhuan tir xudt khau vang
cho thay ké hoach LNST hop nhét +12% la cd kha niang dat duoc.

= PNJ s2 chia thudéng 2:1 va phat hanh 60 tri¢u TPCD 1 ndm cho c¢b dong hién hitu theo ty
l& 10:1 v6i gia TP 200.000, ty 18 chuyén ddi 10:1 trong Q2/2010.

ANV:

= Ting truong 2010: Doanh thu va LNTT (94 ty dong) du kién sé& ting 24% va 153% so
véi nam 2009, chu yéu nho hoat dong kinh doanh chinh bat diu phuc hdi, dic biét 1a
nguon thu tir viéc xudt khau di thi tnrong Nga chiém 45% co ciu tong doanh thu

= ANV duoc cha y boi du an khai thac quing cromit & tinh Thanh Hoa dé san xuit
Ferrochrome. Ferrochromelathanh phan chinh trong san xuit ra vat liéu cong nghé cao 14
thép khong ri, d&p tmg nhu cau ciia c&c nganh cong nghiép k¥ thuat cao, cong nghiép thuc
pham, san xuit cic may moc, dung cu cho nganh y té. Giai doan 1 cia du 4n 70.000 tan/
nam duogc giéi dau tw Ky vong sé ra san pham ké tir Q4/2010 mic di theo BBH ANV, SP
nay du kién s& dong gdp vao doanh thu ké tir nam 2011.

= PE 2010 duoc du kién giao dich & muc 20x, cao hon o v&i thi trudng. tuy nhién véi du
an cromit tiém nang va néu nhin vao toc do tang truong EPS va vai chi s6 PEG chi ¢o
0.15x, gidciia ANV van & mirc hop 1y dé dau tu vaco co so ting trong tuong lai.

TLH:

= TLH hién dang giao dich & mtc PE 2009 11,6x, thip hon 15% so v&i PE cua thi tredng.
Néu TLH dat dugc ké hoach loi nhuan 2010, thi PE 2010 s& chi ¢ muc 5,4x, rat hap dan dé
dau tu

= LNTT du kién 350 ty dong, ting 100% trong nam 2010 gom 250 ty tir hoat dong kinh
doanh chinh nho ngudn ton kho 100.000 tin thép véi gia von 495USD/tAn so véi muc thi
trudng 600U SD/tan hién nay. Ngoai ra, TLH con ¢6 100 ty dong tir dau tu bat dong san va
tai chinh tir dy &n khu dan cu 8,36 hatai xA Tam An, Huyén Long Thanh, Tinh Pong Nai
va dy 4n xdy dung cao dc vian phong 10 ting tai dia chi G4A Pong Khoi, KP4, P. Tan
Hiép, Bién Hoa, Pong Nai khoi cong trong quy 11/2010.

= Chiém 3,5% thi phan ca nuée, thép dan dung CN (thép det va thép hinh) chiém 70-75%
doanh thu. San pham ciia TLH chi yéu chi canh tranh véi hang ngoai nhap. Tuy nhién, so
véi hang ngoai, TLH c6 mot loi thé canh tranh gid, giam chi phi van chuyén, c6 thé giao
ngay dé giam rui ro vé bién dong gia vaty gia ngoai té cho khich hang.

CTD:

= Sir dung v6n hidu qua vaty 1é no vay =0. ROE dat trén 22% trong 3 nam qua va du kién
trong 2010 cling s€ dat trén 20%
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=Nam 2010, CTD dit ké hoach 2.150 ty dong doanh thu, +10% so véi nam 2009. Tuy
LNST nim 2010 s& giam 12% so véi 2009 do CTD hét duoc uu dai vé thuén thu nhap DN,
nhung s& van dat dugc 200 ty dong

= PE'2010 ciia CTD 14 12.9x, van hép din so véi PE trung binh nganh x8y dung khoang
14x, trong d6 nhom Vinaconex 17x, Song ba 16x

= Du & COTECCONS OFFICE s& dugc dua vao sy dung cudi nam 2010, ddy s 1a nguon
thu tuong dbi 6n dinh ciia CTD vé linh vuc cho thué VP hang trung,

Dién bién gia CP trong danh muc thang 4:

20% 7 30% 7
25% -

15%
20%

10% 5%
o |

10%

5% % |
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0% -~

0% 1
29/3 2/4 714 12/4 15/4 20/4 26/4 29/4 5% -

5% - -10% -

Tin tirc Doanh nghiép:

HDG: phéat hanh co phiéu thwéng ty 1¢ 2:1 vatra c¢o tirc dot 2 ndm 2009 1000 dong/CP duoc
thure hién lan lwot vao 26/5/2010 va 6/5/2010.

= ACB: Hop nhit QI/2010 dat 578 ty dong LNTT, ting 25% so v&i cing ky. Loi nhuan thuan tir
hoat dong kinh doanh truéc chi phi du phong rui ro tin dung 12595 ty dong.

= STB L& sau thué QI/2010 dat gin 405 ty dong, ting 53.4% so Vi cling ky nim 2009. Nam
2010 ngan hang dit myc tiéu LNTT dat khoang 2,200-2,400 ty dong, cubi nam ting VDL 1én mic
9,179 ty dong, cb tirc du kién 1,400-1,600 dong/CP.

= HAX: 10/5/2010 la ngay cudi ciing mua CP HAX dé duogc huong cd tirc 600 ddng/CP. Thoi gian
thue hién 28/5/2010.

= ClI: Uéc lgi nhuin 6 thang dau nim khoang 290 ty dong. QI/2010 cong ty dat 5349 ty dong
doanh thu ban hang, tuong duong tang 20.72% so vai Q1/2009.

= HBC: LNST QI/2010 dat 17.66 ty ddng, tang 103% S0 Vi cling ky ndm 2009.

= BT6: LNST QI/2010 dat hon 20.4 ty ddng, ting 207% so véi cUng ky niam 2009. EPS dat
1,856 dong/CP.
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BQ PHAN NGHIEN CUU VA PHAN TiCH TVS

Ha Ngi:
535 Kim M4, Q. BaDinh, HaN¢i, Viét Nam
DT: (84) (4) 220 3228 — Fax: (84) (4) 220 3227

Tp. HO6 Chi Minh:
63 V6 Van Tan, Q. 3, Tp. H6 Chi Minh, Viét Nam
DT: (84) (8) 6299 2099 — Fax: (84) (8) 6299 2088

Thongtin lién lac:
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Nguyén Thanh Thao thaont@tvs.vn
Tran Thi Hong Nhung nhungtth@tvs.vn
Cao Phuong Anh anhcp@tvs.vn
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