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Phat hanh hang thang. S6 nay: Thang 6/2010. Ngay phat hanh: June 4, 2010

Pham Thé Anh, Q] RZ:NS

Kinh té truéng
T: (844) 4456 8668 ext 6669  Kinh té Viét Nam tiép tuc duoc cai thién & nhiéu khia canh. Trong thang 5, tang tredng san lwong cong
E: anhpt@thanglongsc.com.vn - nghigp tiép tuc duy tri & mure cao; 1718 lam phat & mrc thép trong thang the hai lién tiép; tham hut thuong
mai thap va giai ngén FDI dat mie cao; thi trwéng ngoai hédi 6n dinh va lai suét c6 xu hwéng gidm nhe.
Chung 6i ki vong nén kinh té s& tiép tuc van hanh 6t trong thang 6 va do vay la quy 2 n&m 2010.

Vi binh luan thi trudng clia

Quach Manh Hao
T: (844) 4456 8668 ext 6666
E: guachhao@thanglongsc.com.vn

Sw céi thién thanh khoan chung trong nén kinh t& da dién ra cham hon so_v&i mong doi do mét bang @i
suat da rat kho dé gidm. Bén canh do, tac dong clia khiing hoang no chau Au cling nhirng lo ngai vé bong
béng tai san Trung qudc dé tao ra lan séng gidm gia trén cac thj tredng chirng khodn thé gi¢i. Ching 16i
Xem thang tin thém & trang cusi  do vay tiép tuc nhin nhan Viét nam la co hdi mua, nhwng véi mét cach nhin than trong hon vé co héi tang
trwéng trong nam 2010.

Kinh té

= CPIthang 5 chitang 0,27% so v&i thang trwéc. Lam phat tinh theo cung ki nam trwedc giam thang th
hai lién tiép.

»  Lam phét thdp cua thang nay tiép tuc chi yéu la do sw gidm st cla gia lwong thuc & thuc phdm (-
0,12%).

= San lwong cong nghiép tang trwdng manh trong thang thr 3 lién tiép. Trong thang nam, téc d6 tang
trwéng wéc dat 13,8% so v&icung ki nam ngoai.

=  Con sg‘ﬁ tham hut thwong mai chinh thirc clia thang 4 dwoc diéu chinh giam 0,09 ti $ so v&i wéc tinh
ban dau.

= Uoc tinh tham hut thwong mai ca thang 5 thAp mét cach bét ngd, chi vao khoanrgh 0,75 i $, nho
xuét khau vang va da quy tang manh.

= FDIgiai ngan 5 thang dau nam dat 4,5 ti $, t&ng 7,1% so v&i cling ki nam ngoai.

= Thitrwéng ngoai hdi dwoc ki vong tiép tuc 6n dinh trong thang toi.

= Chinh séach tién t& mé rong da dwoc thwe hién, véi khoang 21.000 ti ddng dwoc bom ra théng qua
hoat dong thi treéng mé trong thang 5.

= Laisuét ngén han da c6 xu hwéng nhung nhung khdng nhiéu nhw ki vong.

= Cac mo6 hinh cla ching t6i dw bao lam phat clia thang 6 sé vao khoang 0,25-0,37%

]
=

i trwong chirng khoan

= Kinh té 6n dinh sé& tiép tuc 1a co s& dé cing cb niém tin rdng cac chinh sach tién t& mé rong sé dwoc
str dung trong phan con lai ctia nam.

= Baitoan gidm lai suat van chua cé 1o giai.

= Thi trudng chirng khoan sé phan (ng tich cuc véi mé réng tin dung, nhung diéu d6 khéng phai
chuyé&n mét sém mét chiéu.

= Té&c ddng clia cudc khiing hoang no chau Au va kha nang bong béng tai san Trung quéc da va dang
ché ngu thi trwéng chirng khoén toan cau.

= Trong bbi cdnh am dam cua thj trwéng chirng khoén toan cau, thi trwdng chiing khoan Viét nam tiép
tuc & dia chi hdp dan nha dau tw nwéc ngoai.

= Chulng t8i tiép tuc nhin nhan thi trwdng Viét nam 1a mét co hdi mua lon.

= Céac md hinh ky thuat cho thay réng thi trwdng hién dang trong qua trinh diéu chinh va qué trinh nay
nhiéu kha nang sé kéo dai cho dén hét ntra dau thang Sau.

Phan tich cé phiéu

e Gidithiéu mot s6 bao céo Phan tich ¢b phiéu phat hanh trong thang Nam.
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LAM PHAT

CPlthang 5 dwoc chinh thire cong b chiting 0,27% so v&i thang trwde. Con sb nay la khé sat voi dw bao
twr 0,23-0,32% cla chung t6i hoi dau thang. Trong khi do, ti 1€ lam phat tinh theo cung ki ndm ngoai da giam
thang thi hai lién tiép. Trong thang 5, con sb nay 1a 9,05%, gidm tir 9,46% cua thang 3 va 9,23% cla thang
4.

Téc d6 tang thap cta CPI gan day dwoc déng gop chi yéu bdi sw gidm gia clia nhém hang lwong thue &
thwe phdm. Trong thang 5, gid ctia nhém hang nay da gidm 0,12% trong khi gia cGia nhém hang phi lwong
thwe lai tang 0,53%. DAu hiéu nay cho thay strc ép lam phat da gidm trong nhitng thang gan day tuy nhién
chwa hoan toan bién mét. Khi gia lwong thwe & thwe phdm, chiém ti trong t¢i gan 40% trong gié hang tinh
CPlva cé tinh mua vu cao, tang thi strc ép lam phat sé quay tré lai.

Hinh 1: Chi sé gia tiéu dung 2009-2010 (%)
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Nguén: GSO

Hinh 2: Chi sé gia lwong thwe va phi lwong thye nam 2009-2010 (%, so v&i thang trwéc)
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Céc nhém hang c6 déng gép lén vao sy gia ting cda gid ca hang phi lwong thuc & thye pham tiép tuc 1a
vat liéu xay dwng va nhom hang “khac”. Gia nha & va vat liéu xay dwng tang hon 1,46%, gidm so v&i mirc
2,51% cha thang 4, do con sb6t gia thép va cac vat liéu xay dung khac gan day. Trong khi d6, gia ctia nhém
hang “khac” ciing tdng manh khoéng 1,91%. Dich vu nha hang va dé dung gia dinh ¢é mic gi4 tang vira
phai. Gia ca cua dich vu nha hang tang 0,53% con gi4 ca db dung gia dinh tang 0,39%. Hau hét cac nhém
hang con lai déu c6 murc tang duéi 0,35%.

San lugng khai thac dau téng va lo ngai vé& khiing hoéng ng' & chau Au sé &nh hwéng dén tién trinh phuc
hoéi cda kinh té thé gi¢i da lam cho gia dau thé gi¢i gidm manh trong thang qua. Gia dau thé giao ngay da
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gidm xuéng murc xép xi 70 $/thung. Gid xéng trong nwéc cling da dwgc gidm nhe trong nhitng ngay cuoi
thang 5. Néu gia dau thé gioi tiép tuc duy i & quanh muc hién tai, chung toi ki vong gla xang dau trong
nwéc cé thé dwoc tiép tuc digu chinh gidm trong thoi gian toi. Néu digu nay xay ra, né sé gilp cho lam phat
trong thang t¢i tiép tuc & murc thap. Lai suét c6 kha nang sé gidm dan va Ngan hang Nha nuwéc (NHNN) co

thé tiép tuc thuc hién chinh sach hé tro tang trwéng.

Hinh 3: Gia dau thé thé gi¢i (FOB) va gia xang dau trong nwéc (A92)
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San lwgng céng nghiép

San lwong cdng nghiép cé thang thir 3 lién tiép dat tbc dd tang trwéng cao. So véi cung ki ndm ngodi, san
lwgng cong nghiép cua thang 5 téng 13,8%. Gia tri san lwong cong nghiép 5 thang dau nam woéc dat
301,759 ti ddng theo gia so sanh, tang 13,6% so v&i clng ki ndm ngoai. Trong d6 khu wic kinh té nuéc
ngoai cé murc tang 16,7%, tlep dén 1a khu vuc kinh té tw nhan véi tbc d6 ting 12,4%, va cubi cung la khu
vuc kinh té nha nwéc voi tée do tang dat 9,8%. Sy gia tdng manh cla sén lwgng cong nghiép gan day la

moét tin hiéu tdt cho téng trwéng kinh té quy 2.

Chart 4: Tang trwéng san lwong cong nghiép nam 2009-2010 (%)
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Trong thang 5 ¢6 nhiéu nganh san xuét dat mirc tang kha so v&i thang trwéce. Cu thé, san xuét thép, vai soi
tbng hop, gidy thé thao va vai cotton I nhitng nganh cé téc do tng cao nhéat tir 10-15%. Dau tho va gidy da
ciing dat mic ting trudng kha khoang 5-6%. Nhitng con sé nay c6 thé cho thay bén canh khai thac dau
thd, ching ta c6 thé ki vong mét téc do tang trudng cao cla cac nganh dét may, gidy dép, va cong nghiép

xay dwng trong quy 2.
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Hinh 5a: San lwong theo thang ciia mot s6 nganh (triéu tan)
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Hinh 5b: San lwong theo thang ctia mat sé nganh
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Hinh 5c: San lwong theo thang ciia mot s6 nganh
—&— Leather shoes (mil. pairs) —— Powdered milk (thousand. tons)
EAG— Fertilizer (100 thousand tons) —— Aquatic products (100 thousand tons)
49 -
4.2 A
3.5 +
2.8 -
2.1 A
1.4 4
0.7 -
0.0 T T T T T T T T T T T T T T T T 1
cC O = &« > c S5 W a +¥ > 0o o o o o o
v O o © 2 5 0 QL 0 O A+« dA A
2T es<s 3 I @O0 =z0 7Ty L L L
c o & 9 ©
S =< s
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Thuong mai quéc té

S6 liéu chinh thirc cho thdy tham hut thwong mai cda thang 4 thap hon khoang 0,09 i $ so v&i con sb woc
tinh ban d&u. Trong thang 4, téng gia tri nhap khau 14 hon 6,49 ti $ trong khi téng gia tri xuat khau & 5,33 ti
$.

Gia tri nhap khau va xuét khdu cla thang 5 wéc tinh & murc cao 1an lwot 1a 6,85 ti $ va 6,10 ti $. Do vay
tham hut thwong mai chi & mrc thap khoang 0,75 ti $. Nhitng con s6 nay cho thay gia tri xuat khau cé sy
gia tdng manh, tdng 14,4% so v&i thang trwéc. Tham hut thwong mai gidm sé& la mot co s tbt cho thi
trwéng ngoai héi tam thei &n dinh trong thdi gian téi.

Hinh 6: Thwong mai quéc té (triéu $)
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Thoat nhin vao con sb tham hut thwong mai cta thang nay cé thé khién chung ta co6 nhung nhan dinh
khong chinh xac vé tinh trang hién tai. Mac du thang 5 c6 sw gla tang manh vé gia tri xuat khau, tuy nhién
digu nay 1a nhd xuét khau vang & da quy. Gia tri xut khdu cta nhém hang nay dat khoang 0,8 fi $, tang
manh so v&i mirc 0,06 ti $ cla thang 4. Sv gia tdng nay rd rang chi la tam thoi va tham hut thuo’ng mai clia
Viét Nam van & murc kha cao. Trong sb nhitng nhom hang xuét khau c6 dong gop Ién vao tdng gia tri xuét
khau thi dau thd, gao, ca phé va cao su co gia tri xuét khdu gidm manh trong th&i gian gan day. Trong khi
d6 hau hét cac nhom hang khéc cé su tang dan. Tinh dén cubi thang 5, xuét khau dét may da ting 17,1%,
thay san ting 18,0%, sét thép ting 244,1%, cao su ting 85,5%, than da ting 34,4%,... so v&i cung ki ndm
Nngoai.

Hinh 7a: Xuét khau theo thang cia mét sé mét hang (triéu $)
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Hinh 7b: Xuét khiu theo thang cia mét sé mit hang (triéu $)
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San xuét trong nwéc tlep tuc phu thuge nhiéu vao cac yeu t6 dau vao nhap khau. Trlr phan bén va xéng
dau, gia tri nhap khau cac yeu t6 dau vao da ting dan ké t» dau n&m. So v&i cung ki nam ngodi, 5 thang
dau nam cho thay nhap khau vai da tang 23,9%, nguyén phu liéu dét may glay da tang 31,78%, sgi dét tang
54,6%, vai cotton tang 154,2%, may méc thiét bi & phu ting tang 11,3%, va sap thep tang 29,0%. Do vay,
chung ta c6 thé ki vong san xuét cia nhitng nganh st dung céc yéu t6 diu vao nay sé ting kha cao trong
thoi gian toi.

Hinh 8a: Nhap khau theo thang ctia mét s6 mat hang (triéu $)
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Hinh 8b: Nhap khau theo thang ctia mét s6 mit hang (triéu $)
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Pau tw trne tidp nurde ngoai

Khu vire dau tw nwéc ngoai déng gép dang ké vao gia tri xuat khau ca Viét Nam trong thoi gian qua. Trong
5 thang dau nam, tbng gia tri xuat khau, trr dau thd, cta khu vee nay wéc dat khodng 11,7 ti $, ting 39,1%
s0 v&i cling ki ndam ngoai. Trong thang 5, Viét Nam thu hit dwoc hon 1,6 ti $ vén cam két va 1,1 i $ vdn giai
ngéan théng qua cac dw an FDI cii va d&ng ki méi. Con sé gidi ngan kha cao trong thoi gian qua la mét trong
nhi*ng ngudn tai trg quan trong cho tham hut thwong mai.

Ké tir d&u nam, tng vén FDI cam két dat hon 7,5 i $, giam khoang 23,0%, tuy nhién vén FDI giai ngan dat
451 $, tang xap xi 7,1% so v&i cung ki ndm ngodi. Quan trong hon, nganh san xuét ché bién da tré thanh
linh vuc dwoc cac nha dau tw quan tam nhét véi gan 2,6 ti $ von dang ki, chiém 33,9%, trong téng s 127
dw &n. Nganh san xuét dién, nwéc, khi dbt,... ding thir 2 véi 2,2 ti $ von dang ki trong 3 dw an. Trong khi
do, linh ve b4t dong san da tut xudng hang thtr 3. Sw chuyén dich ctia dong von FDI vao linh v san xuét
la mot tin higu tdt vé&i nén kinh té trong viéc tai tr' cho tham hut thwong mai trong twong lai.

Hinh 9: Pau tw trwe tiép nwéc ngoai theo thang (triéu $)
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CHINH SACH TIEN TE

Thi trwérng ngoai héi twong déi &n dinh trong thang 5 ngoai trir thoi diém gén gitra thang khi gid USD trén thi
trwong tw do ddt ngdt ting manh do nhitng Ioi don dai khong chinh xac vé kha nang pha gia VND. Theo
ching t6i, ¢ hai ly do chinh khién NHNN sé tranh pha gia trong twong lai gan. Thv nhat, cling véi muc tiéu
tang trwéng (6,5%) thi muc tiéu kiém soat lam phat (4 dwoc diéu chinh Ién 8%) la hai muc tiéu chinh sach
quan trong nhét ctia Viét Nam trong ndm 2010. V&i ddc thi cda kinh t& Viét Nam phu thuéc nhigu vao xéng
dau va céc nguyén vat liéu nhap khau, viéc pha gia tién té 4% cling sé khién cho gia nguyén nhién vat liéu
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nhap khau tang gan tuong &ng, day chi phi d4u vao cla cac doanh nghiép Ién cao, dong thoi viva gay ra
lam phat vira lam glam tang trwéng kinh té. Do vay muc tiéu kich thich tang trwéng bang théng qua cau
xuét khau (nhO pha gia tién té) sé la mot gidi phap khéng hop Iy do né gay anh hudng tiéu cuwe dén chi phi
va cung cla cac doanh nghiép. Quan trong hon, sb liéu théng ké 4 thang dau nam cho thay CPI da ting
hon 9,05% so v&i cung ki nam ngodi va 4,55% so Vo dau n&m thi viéc phé gia tién t& con khién cho muc
tiéu kiém soat lam soat duai hai con s6 tr& nén xa voi. R rang day 1a diéu ma chinh pha Viét Nam hoan
toan khéng mong mudn xay ra va&i bat cir gia nao.

The hai, Hau hét cac mat hang xuét khdu cda Viét Nam déu 1a nhi*ng san pham thiét yeu (khoang san,
néng thay san, may mac, day dép,...) va da ¢ loi thé canh tranh vé mat g|a ca voi san pham clia cac nwéc
khéc. Cau vé nhung s&n pham nay co dan thap so v&i thu nhap va gia ca (tee la khi gia ca glam nho pha
gia, hay thu nhap cta khach hang tang thi cau v& hang xuét khau cta Viét nam khong thay dbi nhiéu). Diéu
nay da duoc ching minh trong nam 2009 khi khing hoang kinh té xay ra thi lwong xuét khau cla nhtrng
mat hang nay khéng hé suy gidm (tham chi con tang). Do vay, viéc cb tinh pha gia dé kich thich xuét khau
khdng nhitng khéng dat dwgc muc tiéu mong muon ma con lam giam uy tin dong ndi t& va gay ra béat 6n
trén thj treong tién té. Cai ma Viét Nam nén lam lic nay dé kich thich xuét khau va gidm tham hut thwong
mai la tim kiém va khai thac thém nhirng thi trudng xuét khdu méi (bén canh nhirng thi trwong truyén théng
nhw Mi, Nhat, va chau Au) vi du nhw Trung Quéc, Asean, chau Phi, Trung Béng.... Nhirng thi tredng nay ro
rang la réng Ién va chwa duoc khai thac ding voi tiém nang, Viét Nam lai c6 wu thé vé chi phi van chuyen
va chét lwgng doi héi & nhirng thi trwéng ndy cling khong khat khe nhw & nhiing thi trudng truyén théng.

Ti gia VND/USD trong thang 5 da én dinh quanh mic 19000 VND/USD nhw dw b4o. Vao nhitng ngay cudi
thang, ti gia mua vao va ban ra trén thj trwéng tu do lan lwot vao khoang 18,970 va 19,000 VND/VND. Ti gia
mua vao tai Vietcombank (VCB) thdp hon 10 VND/USD con ti gia ban ra lai cao hon 10 VND/USD so v&i
trén thj trwong tw do. V&i mire tham hut thwong mai clia thang 5 chi vao khoang 0,75 i $ trong khi gidi ngan
FDI la gan 1,1 i USD thi chiing ta c6 thé ki vong mét thi tredng ngoai héi 6n dinh trong thang tdi.

Hinh 10: Ti gia VND/USD ban ra, 1/1/2009 — 30/5/2010
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Hinh 11: Lwong tién bom rong qua OMO (VND, ngan ti)
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Nguén: Bloomberg va tinh toan cta tac gia

Chart 12: Lai suéat lién ngan hang 2009 — 28 May 2010
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Nguén: Bloomberg

Nhw d& dw bao trong trong béo céo thang trwée, NHNN da thue thi chinh séch tién t& mé rong trong thang 5
sau khi strc ép lam phat trong nén kinh té gidam dang ké&. Tinh dén hét ngay 30/5, khoang 21 ngan ti ddng da
dwoc bom ra théng qua hoat déng thi treéng mé (OMO). U'éc tinh mét lweng tién twong dwong ciing dwoc
dwa vao lwu thdng khi NHNN céng b da mua vao khoang 1 ti USD trong thdi gian gan day. Viéc mua vao
tang tich trir ngoai t& sé tao co s& t6t hon cho NHNN binh én thj trwéng ngoai héi trong thei gian téi.

L&i suét lién ngan hang cé xu hwong gidm ké tir thang 4, tuy nhién mac gidm khéng nhiéu nhw ki vong.
Lwong tién bom rong qua OMO tang trong théi gian qua chi gilip lam gidm céc loai lai su4t ngén han. Dé
giam dwoc lai sut dai han cac ngan hang thwong mai phai dwa vao cac ngudn tién tiét kiem huy déng
duoc tr cong ching. Chiing i cho réng voi mirc lam phat thép cda thang 5 cong véi xu hwéng cat giam
gid xang dau trong nuoc thi ki vong vé lam phat trong twong lai sé giam dang ké. Diéu nay c6 thé khién
ludng tién tiét kiém vao ngan hang nhiéu hon va lai suét cé co s& gidam nhe.

Lam phat thang 5 & murc thdp va chang t6i khdng thay cé strc ép dang ké nao trong thang t&i. Do vay, nhiéu

kha nang chinh sach tién té sé tiép tuc dwoc thwc hién theo hwéng mé réng wu tién muc tiéu tang trwédng
trong thang 6.

DU BAO
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Trong phan nay chung t0i xay dung mot s6 mé hinh kinh té lwong dé thuc hién duw béo lam phéat cho thang
toi. Chung t6i hidu rang moi mod hinh c6 nhung nhwoc diém r|eng biét va kh6 phan anh chinh xac thwe té.
Do vay ching t6i ¢b gang s dung cac mé hinh chubi thoi gian khac nhau khi tién hanh du béo. Viéc dw
bao lam phét thang sau sé dwoc thuc hién dwa trén nhirng théng tin cap nhat ma ching t6i cé dwoc trong
thang nay.

Cu thé, ching t6i str dung hai mé hinh. M6 hinh th& nh4t c6 tén 1a ARIMA. Mé hinh nay dwa vao sw blén
dong trong qua khir cia lam phat dé dua ra dy bao trong twong lai. Mé hinh th&v hai duoc dua trén mbi
quan hé thong ké gilva lam phat va cac nhan t6 c6 kha nang anh huéng dén né nhw lam phat trong quéa
khr, l4i suét, gia dau, doanh s ban 18, xuat khdu va céc bién khac. Hai mé hinh cla ching t6i dw béo ti 1&
lam phat trong thang t&i sé vao khoang 0,25-0,37%.

Bang 1: Dw bao lam phat (%, so véi thang trwérc)

M6 hinh 1 T11-09 T12-09 T1-10 T2-10 T3-10 T4-10 T5-10 T6-10
Dv béo 0,74 1,30 1,42 2,33 0,44 0,40 0,21 0,25
Thyc t& 0,55 1,38 1,36 1,96 0,75 0,14 0,27

M6 hinh 2

Dv béo 0,59 0,79 1,34 1,85 0,70 0,30 0,32 0,37
Thyc t& 0,55 1,38 1,36 1,96 0,75 0,14 0,27

THI TRWUONG CHUNG KHOAN

Kinh té én dinh sé tiép tuc la co s& dé cing c6 niém tin ring cac chinh sach tién t¢ m& rong sé
dworc str dung trong phan coén lai ctia nam. Véi viéc chi sb gia thang Nam 1a 0.27%, lam phét thang Nam
S0 V&I ndm trwdc 1a 9.05%. thdp hon thang Tw 9.23% va thang Ba 9.46% nhung van cao hon so v&i muc
tiéu cGa chinh phd trong ndm 2010 & mic 8%. Bén canh do, tang trwdng cong nghiép thang Nam van duy
tri & mare tt, khoang 13.6% so v&i cuing ky nam trwéc. Tham hut thwong mai thang Nam wéc khoang 0.75
ty US$, thdp hon so v&i céc thang trwdc do, nhung can lwu y rang cé su déng gop cla xuat khau vang va
da quy. Ty gia déng Viét nam kha &n dinh, ngoai trlr c6 mot chit bién déng gitra thang do nhirng tin don vé
viéc pha gia tién dong, chu yéu do sy cai thién ngén han can can thuwong mai va sy dong gop cida FDI giai
ngan @ mirc 4.5 ty US$, tang 7.1% so voi cung ky nam trwoc. Chung t6i khéng ngh| rang co suc ep gidm
gia déng Viét nam & hién tai. V&i nhitng sé liéu nay, chung t6i ngh| rang chung ta cé the hy vong vao mot
chinh sach tién té mé réng moét cach linh hoat trong phan con lai cia nam. Tuy nhién, van dé mau chét hién
tai dang n&dm & cau héi “Lam thé nao dé gidm mat bang 1ai su4t?”.

Bai toan giam lai suat van chwa cé I&i giai. Trong Trién vong Viét nam thang 5, chiing t6i d4 nhan thay
nhitng dau hiéu ban dau cla viéc cac ngan hang bat dau cho vay ra nén kinh té. Tuy nhién, nhw d& nhan
manh, tang trudng tin dung dang gap khoé khan I&n & béi toan ha lai suét. Néu 1ai suat khong thé giam, thi
chac chén tin dung khéng tang do van dé “kiém ché tin dung”. M&c du SBV trong thang N&m bom mot
lwong tién rong khodng 21 nghin ty déng théng qua thj tredng mé va mét lwong twong duwong théng qua
viéc mua 1 ty US$ trén thj treéng ngoai hdi, chiing t6i mai chi nhin thay Iai suat ngén han gidm rat nhe. Cac
ngén hang thwong mai gép kho khan trong viéc huy dong cac ngudn tién tiét kiém tir dan cw, ngudn chinh
dé cho vay nén kinh té. va do vay cac Iai suét ky han dai da khong thé gidam. Ly do chinh, theo chiing t6i la
strc €p lam phat cao khuyén khich ngu®i dan ndm _gitr tai san va thi tru’o’ng tai san bao gébm chung khoan
va bt dong san dang dwoc cho 1a kénh dau tw hp dan hon. Ban than céc doanh nghiép nam bat dwoc
diéu nay ciing wa thich thwe hién huy déng vén théng qua phéat hanh cé phiéu hon l1a phat hanh no. Két qua
la tang trwdng tin dung khong thé tang mac du cé day du co sé dé tang.

Thij trwong chirng khoan sé phan rng tich cwc véi mé réng tin dung, nhung diéu do khong phai
chuyén mét sém mét chiéu. Strc ép lam phat va van dé tham hut thwong mai thye té da duoc cai thién
rét nhiéu tr thang Tw. Tang truwdng tin dung tai thoi diém cubi thang Tw cling rat thap S0 v&i muc tiéu 25%
cta chinh pha. Tat ca nhung nhan t6 nay la doéng lwc dé tin rang lai suat sé gidm va tin dung sé tang.
Nhirng diéu d6 da khéng xay ra trong thang Nam, ho&c it nhat 1a xay ra cham hon nhiéu so v&i du bao véi
viéc tan trwéng tin dung tinh tir ddu ndm theo wéc tinh chia ching t6i vao khodng 6%, chi yéu do mét béng
Iai suét néi chung khé gidm nhw mong mudn. Tuy nhién, chiing i nhin nhan sw khac biét c6 thé ndm & viéc
trong thang Nam lan dau tién lwong tién bom rong qua nghiép wu thi tredng mé da duong 21,000 ty déng,
thay vi hit tién rdng trong toan bd 4 thang dau nam. Day la co s& dé tao niém tin réng thj truong sé phan
trng tich cuc trong thoi gian 16, nhung cé d6 tré. Niém tin nay cling se gidp thj truong cé dwoc sy hd tro vé
tam ly va khé giam.

Tac dong cua cudc khiung hoéng no’ chiu Au va kha nang bong béng tai san Trung quéc da va dang
ché ngu thj trvéng chirng khoan toan cau. Sy sut gidm tr trén 11,000 diém xudng dwéi 10,000 diém cla
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chi s6 dwoc quan sat nhiéu nhat thé gi¢i DJIA 1a mét béng chiing vé anh hwéng cla hai sy kién néu trén.
Cac thi tredong chieng khoan thé gisi da chao déo va hién dang trong trang thai giao dich hét strc rdi ro, chi
yéu dua trén tam ly. Chi s6 VIX — chi s ph&n anh murc db rui ro trén thi trudong tang dot blen tw gitra thang
Tw va hién van dang & murc cao du dang trong xu thé giam dan. Khing hoang no chau Au khéng don gian
chi 1a cau chuyén clia ngay mét ngay hai, va chéc chan sé con tac dong toi doi sbng tai chinh toan cau
trong thoi gian téi. Tuy nhién, trong vong mot thang t&i, chiang ta cé thé 1ap luan rang, nhiing gi xau nhat &
hién tai da dwoc phan anh vao gié va thj trudng thuc té da giam r&t manh. C4u héi con lai 1a sw hdi phuc cé
nhanh dién ra? Ching t6i nght r&ng moi chuyén sé cham chap va nhuwng diéu nay khéng tac dong t&i Viet
nam do kénh tac déng cha yéu la tam ly.

Trong bdi canh am dam cua thi trwong chirng khoan toan cau, thi trwong chirng khoan Viét nam tiép
tuc la dia chi hap dan nha dau tw nwéc ngoai. Véi mic dinh gia vao khodng 11x va ty trong vén hoda so
v&i GDP khoang 40%, thdp nhét so v&i cac nwéc so sanh, thi freong Viét nam cho thay con nhiéu khoang
trbng cho sw téng trwéng. Bén canh d6, mrc d6 thanh khoan cua thi trwéng Viét nam dang dan cai thlen vOi
quy mé giao dich thu’Gng xuyén dat 3 ty US$/thang va cé nhirng thang dat trén 6 ty US$. Gi tri cbd phleu
giao dich so v&i mirc von hoa ciing trong xu thé téng, trung binh dat 10% so v&i 4% dau nam 2008. Sy cai
thién vé thanh khoan cung véi gia tri hap dan 1a dong lwc thoi thic sy tham gia nhiéu hon cta cac nha dau
tw nwoc ngoai vao Viét nam. Thye té, nha dau tw nwdc ngoai da mua rong khoang 550 triéu US$ tinh t»
thei diém hoi phuc thang 03/2009 va tinh t&r thang 10/2009, la thoi diém ma nha dau tw nwdc ngoai lién tuc
mua rong cho dén hién tai, thi tdng s& mua rong 1a 450 triéu US$. Diéu nay cho thay ring nha dau tw nuéc
ngoai dang cang ngay cang quan tam toi Viét nam. Viéc gidi ngan cda quy dau tw 100 triéu US$ va quy
200 ty déng (tang Ién 1,000 ty déng trong nam 2010) dwoc thanh lap b&i MB Capital, Ching khoan Thang
Long va cac dbi tac Nhat Ban, thuc hién tir thang 06/2010 chéc chan sé& gép phan lam ting giao dich cla
céc nha dau tw nwéc ngoai tai Viét nam.

Chung t6i tiép tuc nhin nhan thi tru’bvng Viét nam la mét co hdi mua Ién. Ching t6i nghi rang muc tiéu
téng trwdng chung cua thi tredng & mirc 50% dwa ra tr dau ndm khé dat dwoc, do hai ly do quan trong (i)
tac dong twr khung hoang ng chau Au sé khién cho céc chinh sach kinh té va tién té trong nwéc tré nén than
trong hon va (i) kha nang tiép can tin dung ngan hang cua cac doanh nghiép dang doi vbn bj han ché do
mét bang 1ai suat cao. Tuy nhién, ching t6i nhin thay co hoi Ién tai cac nhém nganh nguyén vat liéu co ban,
xay dwng va vat liéu, va hang tiéu dung. Nhitng nhém nganh nay cho thay ching c6 sy tang trwéng manh
khi kinh té trong da hoi phuc.

Cac mé hinh ky thuat cho thay rang thi trwéng hién dang trong qua trinh diéu chinh va qua trinh nay
nhiéu kha ning sé kéo dai cho dén hét nira dau thang Sau. Khi thi trwong trong xu thé giam gia tir ngay
6/5 dén 21/5, KLGD gidm thwéng la biéu hién cla viéc khéng cé ngudi mua. Khi thj trwong tang tré lai tr
ngay 25/05 dén 28/05, KLGD can phai ting dan dé dam bao réng thi trwong dwoc hd tro manh béi luc cau
I&n. Tuy nhién, diéu nay khéng xay ra va d6 chinh 1a co s& dé chung t6i nhin nhan rang xu thé tang diém
chwa bén vung trong cac ban tin The Investor Daily. Chung t6i ly giai diéu nay phan I&n do tam ly thi trvdng
€ ngai vung diém hién tai la ving diém ma cac nha dau tw sir dung ng rat c6 thé sé ban. Vi ly do nay, ching
t6i nght rang thi tru’o’ng sé rat kho tang diém trong it nhat ntra dau cda thang Sau. Nhwng nhw da noi, voi
céc nha du tw t6 chire thi thi trweng gidam diém s& 1a co hoi dé tich Iy cb phiéu.

Chu y v&i ban doc: Tir s6 nay, _chung t6i sé cung cap cdc bdo cdo phan tich doanh nghlep tom tat
duoc phat hanh trong thang dé ban doc tham khao. Hé thong dinh gia st dung trong cdc bdo cdo
nay nhw sau: MUA néu kha nang tang gia hon 15%; BAN néu kha nang gidm gia hon 15%; GIU néu
gitba hai khoang nay. Chung téi sir dung gia tri hop ly lam cén ct cho cdc khuyén nghi.
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Hinh 13a: Thij trwéng chirng khoan lich str.
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Hinh 14a: Gia tri giao dich tai TTCK Viét nam (thang)
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Hinh 14b: Gia tri giao dich so vé&i vén hoa
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Chart 15a: PE tai cac thj trwong chau A

Hinh 15b: V6n héa so véi tbng GDP
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Hinh 16a: Giao dich nha dau tw nwéc ngoai
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Chart 16b: Mua rong cta nha dau tw nwéc ngoai tir khi hdi phuc kinh té

, 600
é 500 ~—
= 400 //

300 //

200 A /

00 /S N\

100 l® 9 O D DL 9 O O P O O O © ®

VQQ'@'DX 50(\' B\yvgg:%&, o°“$°“'oe°' 5’?9'((‘59'\&'&’ \?9&'@'5\'

Acc BUYING since recovery in Mar 2009
Acc BUYING in the latest 8 month-buy series

Hinh 17a: Tang trwéng theo nganh
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Hinh 17b: Gia tri so v&i khi héi phuc 3/2009
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Hinh 17c: Gia tri so vé&i dau nam 2010
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PHU LUC SO LIEU: MOT SO CHI SO KINH TE CO BAN NAM 2010

T1 T2 T3 T4 T5 T6

GDP (%, YoY) 5,83

Industrial Output (%, YoY) 28,4 -1,3 14 13 13,8
Export (triéu $) 5013 3740 5592 5332 6100
Import (triéu $) 5958 5070 6747 6494 6850
Trade Deficit (triéu $) -945  -1330 -1155  -1162 750
Contracted FDI (triéu $) 318 1462 359,4 3800 1611
Realized FDI (triéu $) 400 700 1400 900 1100
Inflation (%, MoM) 1,36 1,96 0,75 0,14 0,27
Base Rate (%) 8 8 8 8 8
VND/USD (VCB, cubi ki) 18479 19100 19100 19000 19010
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Ma CK : DPM — San niém yét : HSX
Khuyén nghi : GIU'
Gia muc tiéu: 33,317 - 34,465 VND

THONG KE CO PHIEU
Gia ngay 6/4/2010 29,400
Nganh: Nguyén liéu cg ban,

Mo hinh kinh doanh: San xuat & phan phdi bam

Thdi diém niém yét 2007
S6 6 phiéu luu hanh 380,000,000
S6 o phiéu thuc té giao dich 128,422,347
V8n héa (ty VND) 11,172
Cao nhat 52 tuan (VND) 51,000
Thét nhét 52 tuan (VND) 27,800
KLGD trung binh 10 ngay 474,779
% thay d6i gia 1 thang -10.37%
% thay d6i gia 3 thang -9.54%
% thay d6i gia 6 thang -19.01%
% thay d6i gia 12 thang -35.38%
% S& hiru nuéc ngoai 18.64%
% Gidi han s hitu nudc ngoai 49.00%
Beta 52 tuan 0.99

Ngudn: TLS

Bi€u d6 1: Bién dong gia 12 thang cla DPM &
Vnindex

DPM Vol. % VNI % DPM
160% 4,000
140% o 3,500
120% - 3,000
100% - 2,500
80% - 2,000
60% 1,500
40% 1,000
20% 500
0% =
6/2/2009 6/2/2010

Ngudn : TLS, KL: 000 cp

CHi SO TAI CHINH (TY VND)

2008 2009 2010F
Tai san 5,192 6,351 7,066
V6n sé hitu 4,741 5,557 6,236
Doanh thu 6,475 6,639 7,163
EBIT 1,851 1,994 1,278
EAT 1,384 1,357 1,247
EPS (VND) 3,679 3,619 3,282
C6 tlic/c phiéu 1,800 2,000 1,500
P/E 8.6 9.4 9.7
PB 2.5 2.3 1.9
%Tang doanh thu 70.2% 2.5% 7.9%
%Tang EPS -2.9% -1.6% -9.3%
%L3i bién gop 28.6% 30.0% 26.5%
%Lai bién rong 37.8% 21.4% 20.5%
ROE 29.2% 24.5% 20.0%
ROA 26.7% 21.4% 17.7%

Ngudn: DPM, TLS

TRIEN VONG VIET NAM

Téng céng ty C6 phan Phan bon va Héa chat Dau khi
June 4, 2010

Chiing téi ky vong rdng loi nhuén sé dat mirc 1,247 ty déng cao hon so vdi mirc Ioi nhuén
ké hoach 770 ty cua HPQT trong nam nay vi (i) gid ban Urea da tang 11.3% so vdi thoi
diém cubi 2009 va chifng lai khéng gidm, (ii) lwrgng cung trong nudc van chua dap ing
duoc du cdu. Vi ky vong nay, ching téi du bao EPS cua céng ty cudi nam sé la 3,280
VND, va gid hop ly nén & khodng 33,317 — 34,465 VND. Theo hé théng danh gid cua
chiing t6i (xem trang cudi), so vdi gid hién tai 29,000 VND, chiing t6i khuyén nghi GIU
vdi c6 phiéu nay.

MO TA DOANH NGHIEP

La doanh nghiép c6 von diéu Ié 3,800 ty, Igi nhuan chua phan phdi két thic nam tai khoa 2009 la
1,220 ty. Linh vuc kinh doanh chinh bao gém: (i) san xudt phan dam Urea, (ii) nhdp khau va phan
phdi phan dam, (iii) san xudt Amoniac l6ng va (iv) dién. Doanh thu va Igi nhudn rong ndm 2009
tuong Ung dat 6,639 ty va 1,357 ty. Hai mang chiém ty trong I&n nhéat trong cd cdu doanh thu la san
xuét Urea va nhap khdu va phan phdi phan dam, chiém [an lugt 58.2% va 38.9%, vdi téng doanh
thu 6,437 ty. Két thdc quy I, doanh thu DPM dat 1,433 ty va Igi nhuan la 394 ty, dat 25.4% va
51.2% ké hoach nam 2010.

DPM c6 md hinh kinh doanh tuong d6i khép kin tir quy trinh san xudt dén tiéu thu. Hang nam, DPM
dua ra thi trudng tiéu thu khoang 1 triéu tan phan bdén Urea, trong dé 75% tu san xuat va 25%
nhap khau, tdng thi phan chiém 50%.

DIEN BIEN MO1

T cudi thang 2, DPM ting gia ban dam Urea tir 6,600 VND/kg Ién 6,900 VND/kg tiang
11.3% so véi thai di€ém cudi nam 2009: Day I3 [an tdng gid ban Ian th{ 2 k& tir dau ndm. Viéc
tang gia nay la tat yéu do hai nguyén nhan: (1) DPM khong con dugc hudng uu dai vé gid khi
nguyén liéu dau vao va (2) gia Urea trén thé gidi dugc du bdo téng so véi ndm ngodi do chi phi san
xudt cé xu hudng téng.

Hé théng thu héi khi CO2 du kién hoan thanh vao cudi ndm: Dy an c6 tdng gid tri dau tu 27
triéu USD, str dung cong nghé ctia Nhét Ban. Muc tiéu ctia hé thdng nay la thu CO2 tinh khiét 99.9%
tlr khéi thai ciia nha may nham téi str dung d€ san xuét dam Urea. Sau khi hoan thanh du &n thu hoi
khi CO2 nay, c6ng sudt clia nha mdy sé nang tir 740,000 tén Urea/ndm lén 800,000 tdn Urea/nam.

Pugc Tap doan dau khi Viét Nam (PVN) giao dau tv du an Nha may bao bi Bac Liéu cling
v@i Téng cdng ty C6 phan Dich vu Téng hgp Dau khi (PET): Ngay 1/4/2010, PVN da c6 budi
lam viéc véi UBND tinh Bac Liéu dé théng nhat k& hoach xdy dung du an. Nha may co tong cdng
sudt 20 triéu bao bi cac loai/ndm, gid tri dau tu’ 100 ty dong.

Véi gia dinh rang (i) gid ban dau ra Urea dugc gilr nguyén & miic mdi néng la 6.9 triéu VND/tan, (ii)
san lugng han 1 triéu tan dam dugc tiéu thy hét, ching toi du bao doanh thu sé dat khoang 7,163
ty va EPS ndm 2010 sé vao khoang 3,282 VND. Vé&i mirc P/E nganh trung binh hién tai ctia Viét Nam
la 10.15 va trung binh nganh clia cac nudc dang phat trién 13 10.5, ching toi du bao gid hgp Iy cla
c8 phiéu nay la khoang 33,317 - 34,465 VND. So véi gia hién tai 29,000 VND/cp, chung t6i khuyén
nghi gilr ¢8 phi€u nay.

RUI RO DAU TU

Bién dong gia khi dau vao: Bi€én dong gid dau, khi dau vao chinh ddi véi sdn xudt cia DPM, sé
tac déng khong nhd dén gia thanh va Igi nhuan. Gid khi thay ddi tir 2.2 USD 1&n 3.5 USD/mmBTUs
k€ tir quy 2. Chlng tdi wdc tinh, véi gid mmBTUs tdng I&n 3.5 USD, thi DPM phai chiu tdng chi phi
san xudt thém 1,200 ty dong.

Bién ddng vé ty gia: nhu nhitng ndm trudc, nhdp khiu khi nguyén liéu mmBTU theo gia USD s& Ia
1 yéu t6 tac dong khdng nho dén Igi nhudn ctia DPM.
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SECURITIES

TONG HOP TAI CHINH

Bang can dai ké toan (tr

M6 hinh thu nhap ( tr VND) 2007 2008 2009 2010F VND) 2007 2008 2009 2010
Doanh thu thuéan 1,619,105 6,475,368 6,630,061 7,163,314 Tai san ngﬁn han
Gia v8n hang ban (982,307) (4,624,124) (4,644,816) (5,265,646) Tién va tuong duong tién 1,972,352 942,714 2,906,125 4,201,45
“ [ 115,0
Lgi nhusn gop 636,797 1,851,243 1,985,244 1,897,668 DAu tu tai chinh 0 0 i 115,00
Bién lgi nhugn gép 39.3% 28.6% 29.9% 26.5% Khoan phai thu 59,503 573,161 191,371 317,53
Thu nhdp hoat dong khac 505 6,754 19,592 19,592 Hang ton kho 400,698 1,111,309 569,253 942,97
Chi phi ban hang (39,437) (224,595) (293,839) (322,349) Tra tru6c va tai san khac 35,024 65,319 85,191 93,12
(49,400) (221,330) (285,306) (308,02 Téng tai san ngin han 2,467,577 2,692,502 3,866,941
Chi phi QLDN 3) 5,670,08
Chi phi hoat dong khac (1,029) (746) (9,165) (9,165) Tai san may mac thiét bi
Lgi nhuan trudc thuélai 547,437 1,411,326 1,416,526 1,277,723 Nguyén gia 5,528,620 5,587,703 5,908,626 6,508,62
Thu nhép tir dau tu 44,469 143,127 181,198 181,198 Trir khdu hao Ity k& (2,775,206) (3,852,027) (4,889,848) (5,978,62€
Léi vay rong (21,130) (53,580) (80,672) (38,512) Tai san thiét bi rong 2,753,414 1,735,676 1,018,777 530,00
Thu nhéap rong tir tai chinh 23,339 89,547 100,526 137,686 Tai san dai han khac 517,556 764,194 1,465,483 865,48
Phan IEi/I5 tir cty lién quan 570,776 1,500,873 1,519,703 1,417,409 Tong tai san 5,738,548 5,192,372 6,351,202 7,065,56
Lgi nhuén trudc thué 72 115,581 168,419 170,089 No ngén han
Thué thu nhdp 0.0% 7.7% 11.1% 12.0% Vay ngdn han 580,104 4,021 28,047 28,04
Lgi nhuan sau thué 570,704 1,385,292 1,351,284 1,247,320 Khoan phai tra 335,455 319,796 420,239 420,28
Lgi ich clia c8 dong thiéu s 1,000 3,000 1,000 1,500 Ng khac 445,711 114,812 117,337 128,94
CG6 tlrc tra (VND/c8 phiéu) 190,704 255,808 975,613 680,567 Toéng ng nge“'m han 1,361,270 438,629 565,622 577,27
190,000,000 378,247,358 376,082,553 377,835,196 Vén chu sé hitu 4,377,160 4,719,423 5,535,404 6,235,97
S8 c6 phiéu binh quan (m) 380,000,000 376,494,716 375,670,391 380,000,000 C6 phiéu thugng 3,800,000 3,800,000 3,800,000 3,800,00
S6 8 phiéu cudi ndm (m) 1,502 3,679 3,597 3,282 Quf dau tu phat trién - 87,293 302,966 302,96
Thu nhap/c8 phiéu (VND) 1,000 3,000 1,000 1,500 Lgi nhuan dé lai 570,704 777,342 1,228,173 1,908,74
C8 tic 8 phidu thuding (VND) 66.6% 81.5% 27.8% 45.7% Ngudn ngén sach va quy khac 6,456 54,788 204,265 224,26
Ty I8 trd c6 te/LN (cp thudng) Lgi ich c6 dong thiéu s6 0 22,002 21,474 23,62
Bao cao dong tién 2007 2008 2009 2010F Toéng ngudn vén 5,738,548 5,192,372 6,351,202 7,065,56
Lgi nhuan rong 570,704 1,385,292 1,351,284 1,247,320
Diéu chinh tang giam: Tang trudng & ty sudt (%) 2007 2008 2009 2010
Khdu hao 2,775,206 1,076,821 1,037,821 1,088,777 Tang truwdng Doanh thu 24.7% 299.9% 2.4% 7.99
Thay d6i hang ton kho (400,698) (710,611) 542,055 (373,718) Ting trudng EBITDA 232.6% 58.4% 19.8% 14.99
Thay d8i khoan phai thu (94,527) (543,952) 361,917 (134,096) Ting trudng EBIT 12.4% 157.8% 0.4% -10.39
Thay d8i khoan phai tra 781,166 (346,558) 102,968 11,650 Ting trudng Igi nhuan rong 24.0% 142.7% “2.5% -8.39
Dong tién tir hoat ddng KD 3,631,850 860,992 3,396,045 1,839,933 Tang truéng EPS -16.1% 145.0% -2.2% -9.3%
Ty suét LN gép 39.6% 28.6% 29.9% 26.59
(6,021,751) (124,610) (774,602) (600,00 81.3% 95.1%
Thay d8i TSCD hitu hinh 0) Ty suat EBITDA 110.2% 101.39
Thay d6i dau tu’ ngén han - - (115,000) - Ty sudt EBIT 37.2% 21.8% 21.4% 17.89
Thay d6i dau tu dai han (24,425) (181,111) (247,611) 600,000
Dong tién tir hoat déng .Tu  (6,046,176) (305,721) (1,137,212) - Céc chi s8 2,007 2,008 2,009 2010
ROE 13.0% 29.2% 24.3% 20.09
C6 phan phét hanh 3,800,000 110,436 349,085 - ROA 9.9% 26.7% 21.3% 17.7%
Thay d8i cac quy khac 6,456 25,188 16,065 20,000 S6 ngay hang tén kho 148.9 87.7 44.7 65.
Thay d8i cac khoan ng vay 580,104 (576,083) 24,026 - S6 ngay khoan phai thu 13.4 32.3 10.5 16.
Thay d6i ng dai han 117 12,201 216,382 - S6 ngay khoan phai tra 124.6 25.2 33.0 29.
Chia ¢8 tic cho cd dong - (1,178,654) (900,453) (566,753) Vay ng rong/VCSH 0.3 0.1 0.1 0.
Dong tién hoat ddng T.chinh 4,386,678  (1,606,911) (294,895) (546,753) D6 che phu l3i vay - EBIT(x) 25.9 26.3 17.6 33.
N 1,972,352 (1,051,640) 1,963,9 . 2007 2008 2009 2010
Dong tién thuan i i 38 1,293,180 Dinh gia so sanh
Tién mat dau ky - 1,972,352 920,712 2,908,273 P/E 9.4 8.6 9.5 9.
Tién mat cudi ky 1,972,352 920,712 2,884,651 4,201,453 PB 2.7 2.5 23 1.
Lgi suét c¢d tirc 10% 30% 10% 4.7%
Dong tién thuan du phong 2,007 2,008 2,009 2010F 4 15 16 17 18
Lgi nhuan rong 570,704 1,385,292 1,351,284 1,247,320
Cong thém chi phi khu hao 2,775,206 1,076,821 1,037,821 1,088,777
(-)téng TSLD, khdng k& tidn mét (495,225) (1,254,563) 903,972 (507,814)
(+) téng VNNH 1,361,270 (922,641) 126,993 11,650
(+)Tang gidam TSCD (5,528,620) (59,083) (320,923) (600,000)
Dong tién thuan du phéng (1,316,666) 225,826 3,099,148 1,273,823 Ngudn: TLS
Head Office: 6 Floor, Toserco Building, Research: 4" Floor, Vinaconex Building
273 Kim Ma, Ba Dinh, Hanoi 34 Lang Ha Street, Hanoi
T: +84 (043) 726 2600 T: +84 (044) 456 8668
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Pham Pang Manh Hong Lan,
Chuyén vién Phan tich
Email: honglan@thanglongsc.com.vn

M&: FPT- San: HSX

Y kién phan tich: GIU

Gia muc tiéu: 71,175 VND

THONG KE €O PHIEU
Gid ngay 6/4/2010 66,000
Nganh: CNTT- Vién thong- Thuong mai-Gido duc-
Pau tv
M6 hinh kinh doanh: Tap doan (Holdings)

Niém yét tir 13/12/2006
S6 8 phiéu luu hanh 191,397,734
S6 ¢6 phiéu thuc té giao dich 190,495,519
V8n héa (ty VND) 12,537
Gid cao 52 tuan (VND) 94,000
Gia thép 52 tuan (VND) 58,000
KLGD trung binh 10 ngay 250,552
% Thay ddi gia 1 thang -1.3%
% Thay d8i gia 3 thang 12%
% Thay d8i gia 6 thang 17.4%
% Thay d8i gia 12 thang 33.1%
% S6 hiru nudc ngoai 38.6%
% Gidi han s6 hitu nudc ngoai 49%
Beta 52 tuan 1.01

Nguon: TLS .
(% thay d6i gia dugc tinh trén gia d& di€u chinh)
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Khéi lvgng FPT VNINDEX
CHi SO TAI CHiNH
2008 2009 Q1/2010
Tai san 6,125 10,395 10,423
Von sd hitu 2,898 3,718 4,098
Doanh thu 16,381 18,404 4,272
EBIT 1,577 1,885 529.39
EAT 1,051 1,406 384.41
Trailing EPS 5,959 7,498 7,949
C6 tic 2,600 2,500 -
PE 6x 10x 11x
PB 2.43x 3.05x 3.10x
%Tang doanh thu 21% 12% 8.7%
% Tang EPS -26% 26% 29.8%
% Lai bién gop 18.2% 20.0% 23.6%
% Lai bién rong 6.4% 7.6% 9.0%
ROA 17.2% 13.5% 3.69%
ROE 36.3% 37.8% 9.38%
L3i c6 tdrc 52%  3.2% -

(ROA, ROE ctia Q1/2010 la s0 liéu ctia 1 quy)
Nguon : FPT, TLS

Head Office: 6™ Floor, Toserco Building,

273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

CONG TY CO PHAN FPT — FPT (HSX) — June 4, 2010
Chiing téi xdc dinh mic gid hop ly cda FPT d thoi diém hién tai la 71,175 dong/cé phiéu,
cao hon 8.66% so vdi mirc gid 65,500 déng ngdy 02/06/2010 dua trén : (1) su’ phuc hoi
va tang trudng nganh Coéng nghé théng tin — Vién théng, (2) vi thé dan ddu cua FPT
trong nganh . Ching téi khuyén nghj GIU c6 phiéu nay.

THONG TIN CHUNG )

Thanh 18p ngay 13/09/1988, FPT la Tap doan Cong nghé thong tin va Vien thong hang dau Viét Nam
vdi cac mang kinh doanh c6t I8i 13 vién théng, cdng nghiép ndi dung va céc dich vu cdng nghé théng
tin. FPT 13 doanh nghiép tu' nhan I8n nhat Viét Nam theo xép hang cla VNR500 tir ndm 2007 dén
nay. Két thic ndm tai chinh 2009, doanh s toan tép doan dat murc 18,751 ty dong (tuong duong
trén 1ty USD).

FPT dugc hudng Igi nhiéu tir qud trinh hoat déng trong cac linh vuc cé téc do va tiém nang tang
trudng rat hdp dan va nhanh chéng tra thanh doanh nghiép dan dau nganh. Viét Nam 13 nudc cd sur
cai thién rét dang ké vé vi thé trén ban dd Cong nghé thong tin — Vién thong (CNTT-VT) thé gidi:
Top 10 quéc gia hap dan nhét vé gia cdng phan mém, Top 30 thé gidi vé tdc dd phat trién internet...
Ngoai ra, CNTT-VT la nganh luén dugc Nha Nudc coi la mét nganh kinh té chu luc va miii nhon.

CAP NHAT T4/2010

Két qua kinh doanh 4T/2010 rat kha quan. Két thuc thang 4 nam 2010, doanh thu Iy k€ cua
Tap doan dat 5,890 ty dong tang 15.5% so vd@i clng ky. Lgi nhuan trudc thué tép doan dat 608 ty
dong, tang 30.2% so véi cling ky. L3i cd ban trén cé phiéu tdp doan trong trong 4 thang dat 2,700
déng. Ngay 11/05 la ngay giao dich khéng hudng quyén nhan ¢ tic bdng c8 phiéu tir Igi nhudn
ndm 2009 theo ti 1€ 3:1 (c6 ddng s& hitu 3 ¢b phi€u sé& nhan cd tirc bang 1 ¢6 phiéu).

Toa nha FPT Pa Nang khai truong ngay 11/01/2010 tai khu céng nghiép Massda, Pa
Nang. Bugc xay dung trén dién tich 1,800m2, toa nha cd thé dap (rng chd [dm cho 1,200 nhan vién
hoat dong trong nganh CNTT. FPT sé ti€p tuc dau tu 1 ty USD xdy dung FPT City rong 18 ha (cong
ty d& nhan ban giao 15/18 ha) tai Da Nang.

FPT xac dinh M&A la dinh hudng chi€n ludc trong nam 2010. Hién FPT dang xem xét, danh
gid va dam phéan véi mét vai cong ty c6 kha ndng dem lai IgiB nhuan & nhitng mang c6t 16i cia FPT
@€ ti€n hanh mua ban sap nhap (M&A). Ngoadi ra, cdng ty cé du kién ti€n hanh niém yét mét s6 cong
ty con nhu FPT Soft, FPT Trading, FIS...COong ty du ki€n v6n cho hoat dong M&A la 500 ty, trong do
300 ty tir ngudn trai phi€u phat hanh trong nam 2009. Hoat dong M&A gilp cong ty han ché déi tha
canh tranh tiém nang, ma rong thi phan va quan trong nhat la tan dung ngudn nhéan lyc cla cac
cong ty doi tac.

DPIEM NHAN PAU TU

Chuing tdi xac dinh quan diém ndm gitr ¢8 phi€u FPT trén 2 ly do:

Thit nhé&t, sau giai doan suy thodi cia ndm 2009, nganh Cong nghé thdng tin — Vién thdng nam
2010 clia thé gidi ndi chung va Viét Nam dugc nhan dinh sé cé nhitng budc hoi phuc va tang trudng
manh mé. Ngoai ra, s ing ho ctia Chinh phu la mét Igi thé dac biét ciia nganh.

The hai, 1d mét tdp doan Cong nghé théng tin — Vién thong tu' nhan I6n nhat Viét Nam, hoat dong &
da dang céc linh vuc c6 su tudng tac, hd trg 1An nhau clia nganh CNTT- Vién thdng,sd hitu mot
mang Iudi khach hang rong khap, da dang tai Viét Nam va thé& gidi, FPT c6 Igi th€ hon cac cong ty
khac trong viéc tdn dung ting trudng nganh @€ duy tri va néng cao téc dd ting trudng cla tép
doan.

PINH GIA

Ching téi danh gia c8 phiéu FPT dang dugc giao dich 8 m{c gid hdp ly. Gia tri hgp ly cua 1 ¢8 phiéu
FPT vao th&i diém hién tai dudc ching toi xac dinh 1a 71,175 déng/cé phiéu, tuong ducgng miic
tang trudng 7.84% so vdi murc gia 66,000 dong ngay 02/06/2010.

RUI RO CHiNH

Chung t6i xac dinh cong ty c6 2 nhém rui ro chinh:

RUi ro lién quan dén nganh Cong nghé thong tin — Vién théng: Cong ty hoat dong trong linh virc ma
6 rui ro kha cao phat sinh tir viéc céng nghé thay d&i manh mé& va tinh canh tranh trong nganh kha
cao. Ngoai ra, cong ty con chiu rui ro vé ha tang mang.

RUi ro lién quan dén Cong ty: Cong ty dang trong qua trinh tai cd cdu, téng trudng manh mé. Qua
trinh ndy tiém &n nhiing rdi ro vé tai chinh, ki€m soat...Qué trinh tai cd cau ciing khién céng ty phu
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thudc nhiéu vao déi ngli can b cdp cao hién tai va ngudn nhan luc trinh d6 cao. Ngoai ra, cong ty
cling phai dudng dau vdi rui ro lién quan dén ti gia va ri ro trong viéc duy tri gidy phép kinh doanh.

TONG HOP TAI CHINH
Bang Can Doi K&Toan (ty

Mo hinh Igi nhuan( ty VND) 2007 2008 2009 2010E VND) 2007 2008 2009 2010E
Doanh thu thuan 13,499 16,381 18,404 21,294 Tai san ngdn han
Gia v6n hang ban (11,537) (13,403) (14,719) (17,030) Tién & tugng dudng tién 896 1,243 2,311 3,538
Lgi nhuan gép 1,961 2,978 3,685 4,264 Pau tu tai chinh 0 0 620 620
Bién loi nhudn gép 1453%  18.18%  20.02%  20.02% Khoan phai thu 1,828 1,994 2,546 2,917
Thu nhdp hoat dong khac 105 191 186 - Hang ton kho 1,428 1,224 1,426 1,633
Chi phi ban hang (385) (527) (527) (596) Chi phi tra trudc, TSNH khac 191 198 777 894
Chi phi QLDN (600) (963)  (1,308)  (1,267) Téng tai san ngén han 4,343 4,658 7,679 9,602
Chi phi hoat déng khac (29) (102) (152) - Tai san may mac thiét bi
Loi nhuén trudc thué&lai vay 1,052 1,577 1,885 2,401 Nguyén gia 1,009 1,291 2,018 3,178
Thu nhap tUr dau tu 49 197 188 188 Trir khdu hao Ity k& (377) (552) (762) (1,292)
L&i vay rong (72) (495) (445) (571) D3u tu ti chinh dai han 642 961 1,639 2,269
Thu nhéap rong tir tai chinh (23) (298) (257) (383) Tai sdn mdy méc thiét bj rong 322 290 916 1,160
Phan 13i/16 tir cty lién quan 0 40 70 0 Tai san dai han khac 50 216 163 162
Loi nhuén trudc thué 1,029 1,240 1,698 2,017 Téng Tai San 5,356 6,125 10,395 13,193
Thué thu nhap (149) (189) (292) (403) Vay ng ngan han
Lgi nhuan sau thué 880 1,051 1,406 1,614 Vay ngdn han 1,249 1,237 2,234 2,234
Lgi ich chia c8 déng thidu s6 143 215 343 400 Khoan phai tra 1,060 1,058 1,239 2,799
C6 tutc tra (VND/c8 phiéu) 332 367 359 359 Ng khéc 755 928 1,293 1,491
Lgi nhuén gitr lai 405 469 704 855 Téng vay ng ngin han 3,065 3,222 4,766 6,524
Vay ng dai han 67 5 1,912 1,912
S8 c8 phiéu binh quan (m) 91.686 140.328  141.823  239.252 Von chu s hiru 2,225 2,898 3,718 3,857
S6 ¢8 phiéu cudi ndm (m) 92335 140.979 143.551  239.252 C8 phiu thudng 924 1,412 1,438 2,395
Thu nhap/c phiéu (VND) 8,043 5,959 7,498 5,074 Quy dau tu phat trién 59 111 118 204
C8 tiic c8 phi€u thudng (VND) 3,600 2,600 2,500 1,500 Lgi nhuan gi lai 432 798 1,391 1,204
TV 16 trd 6 tit/LN (cp thuting) 45.07%  43.85%  3375% = 29.6% C3 phiéu Quy 0 @) 3) 3)
Ngudn ngan sach & quy khac 3 3 3 3
Bao cao dong tién 2007 2008 2009  2010E Ldi ich c8 ddng thiéu s6 283 521 716 900
Lgi nhuan rong 880 1,051 1,406 1,614 Téng vay ng & VCSH 5,356 6,125 10,395 13,193
Diéu chinh tang giam:
Khdu hao 162 175 210 530 Tang trudng & ty suat (%)
Thay déi hang ton kho (874) 204 (202) (207) Tang truwdng Doanh thu 18% 21% 12% 16%
Thay d6i khoan phai thu (198) a173)  (1,131) (489) Ting truwéng EBITDA 58% 44% 20% 40%
Thay d6i khoan phai tra 843 145 522 1,758 Tang trudng EBIT 57% 50% 20% 27%
Dong tién tir hoat dong KD 814 1,403 805 3,206 Tang trudng Igi nhuan rong 64% 19% 34% 15%
Ting truéng EPS 0.4% (26%) 26% (32%)
Thay d6i TSCD hitu hinh (503) (660) (840)  (1,160) Ty suat LN gép 15% 18% 20% 20%
Thay d8i dau tw ngdn han 0 0 (620) 0 Ty sudt EBITDA 9% 11% 11% 14%
Thay déi dau tu dai han (309) 32 (620) (244) Ty suat EBIT 8% 10% 10% 11%
Dong tién tir hoat dong b.Tu (811) (629) (2,080) (1,404) Cac chi so
ROE 40% 36% 38% 42%
C6 phan phat hanh 540 1,097 817 1,141 ROA 16% 17% 14% 12%
Thay déi cac qu§f khac 0 (470) 0 85 S6 ngay hang ton kho 45 33 35 35
Thay d8i cac khoan ng vay 471 (13) 997 0 S6 ngay khoan phai thu 49 44 50 50
Thay d&i ng dai han 60 (62) 1,907 0 S6 ngay khoan phai tra 52 52 60 60
Chia 8 tirc cho c8 dong (847) (980)  (1,378)  (1,801) Vay ng rong/VCSH 18.89%  (0.03%) 49.36%  15.76%
Dong tién hoat dong T.chinh 224 (427) 2,343 (575) Do che pha Idi vay - EBIT(x) 24.5x 20.4x 20.2x 10.9x
Dong tién thuan 226 347 1,068 1,227 DPinh gia so sanh
Tién mat dau ky 669 896 1,243 2,311 PE 28x 6x 10x 11.2x
Tién mat cudi ky 896 1,243 2,311 3,538 PB 9.25x 2.43x 3.05x 3.54x
Lgi suat cé tirc 1.6% 5.2% 3.2% 2.6%
Dong tién thuan du phdong
Lgi nhuan rong 880 1,051 1,406 1,614
Cong thém chi phi khau hao 162 175 210 530
(-)téng TSLD, khdng k& tién mit (1,072) 31 (1,332) (696)
(+) tdng VNNH 1,325 158 1,544 6,524
(-) tdng nguyén gid TSMMTB (502) (282) (727) (1,160) Luu y: TSLD = tai san luu dng; VNNH = vay ng ngdn han; TSMMTB = Tai san may
méc thiét bi; TSNH: Tai San Ngan Han; VCSH: v8n chl s& hitu; EBIT: Igi nhuén trudc
Dong tién thuan 793 1,133 1,100 6,812 thué va Idi vay; EBITDA: Lgi nhudn trudc thu€, 1ai vay va khdu hao
Ngudn: Chirng Khoan Thang Long
Head Office: 6 Floor, Toserco Building, Research: 4" Floor, Vinaconex Building
273 Kim Ma, Ba Dinh, Hanoi 34 Lang Ha Street, Hanoi
T: +84 (043) 726 2600 T: +84 (044) 456 8668
F: +84 (043) 726 2601 F: +84 (046) 276 7546
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M3 : HPG - San giao dich : HSX
Khuyén nghi: MUA
Vlng gid muc tiéu: VND 49,000 —53,300

THONG KE CO PHIEU
Gia ngay 6/4/2010 42,000
Nganh: Vat liéu cc ban

M6 hinh kinh doanh: T6 hgp cong nghiép & BDS

Thdi diém niém yét 2007
SG CP luu hanh 294,545,997
S6 CP thuc té€ giao dich 179,643,604
Von haéa (billion VND) 12,371
Cao nhét 52 tuan (VND) 54,000
Thap nhat 52 tuan (VND) 34,300
KLGD trung binh 10 ngay 295,142
% Thay déi gia 1 thang -11.76%
% Thay déi gia 3 thang 0.00%
% Thay déi gia 6 thang 0.72%
% Thay déi gia 12 thang 20.00%
% SG hitru NN 34.08%
% Gidi han s@ hitu NN 49%
Beta 52 tuan 1.07

Ngudn: TLS

B0 thi: % tdng trudng clia HPG so véi VNI trong 12

thang (KL: nghin Cp)
HPG Vol. % VNI % HPG
200% 8,000
- 7,000
150% 6,000
- 5,000
100% - 4,000
- 3,000
50% 2,000
- 1,000
0% -
6/2/2009 6/2/2010
Ngudn: TLS
TP chuyén doi Y —
Gia tri (bn) 1,120 0.590
Gia chuyén doi 56,000 3.0
Ngay dao han 11/30/2010

Ngudn: HPG, ty gid ngay 07/05/2010

CHi SO TAI CHINH (TY VND)

2008 2009 2010E
Tai san 5,639 10,243 14,298
Von chu 4,364 5,165 7,148
Doanh thu 8,365 8,123 13,749
EBIT 1,258 1,976 2,674
EAT 848 1,270 1,720
EPS 4,328 6,471 5,333
C8 trc/CP 3,000 1,000 3,000
PE 7.3 8.8 10.3
PB 1.4 2.2 2.5
% Tang doanh
thu 48.2% -2.9% 65.9%
% Tang EPS -11.1% 49.5% -17.6%
% Lai bién gop 15.0% 24.3% 22.9%
% Lai bién rong 10.2% 15.6% 15.6%
ROE 19.4% 24.6% 24.1%
ROA 15.0% 12.4% 12.0%

Ngudn: HPG, TLS

TRIEN VONG VIET NAM

CONG TY CO PHAN TAP POAN HOA PHAT
June 4, 2010

Khuyén nghj MUA cda ching téi dua trén 2 tiéu chi chinh: (1) Doanh thu va bién loi
nhuan duoc ky vong sé tang trong 5 nam toi khi HPG tdp trung hoan thién chuoi gid
trj cia minh dua trén nén tang céng nghiép ndng Irong va (2) cé phiéu HPG sé ting
gid thém 10% so vdi gia hém nay tinh trén gia tri co ban cta no.

Thanh I3p tir ném 1992, khdi dau la nha cung cap thiét bi dién lanh va ndi that, dén nay, HPG da
trg thanh mot trong nhitng nha san xudt thép c6 doanh thu I8n nhat Viét Nam (tinh dén nam
2009). P& dat dudc Igi thé canh tranh bdng céng nghiép ndng luwgng, HPG d& thuc hién chién
Iwgc mua nhitng céng ty c6 sd hitu cdc mo qudng sat, xdy dung nha may luyén than coke va phoi
thép. Bén canh d6, HPG con hgp tac v8i ACB xdy dung mot nha mady xi mang. Chu trinh san xudt
thép khép kin va san xudt xi mang sé& la nén tang cho viéc ban nhiing bat déng san nhu' & Hung
Yén, Tay Mo cling nhu nhitng khu cong nghiép véi gid von thap thong qua cung cdp nguyén liéu
chi phi th@p hinh thanh tir chu trinh san xudt khép kin nay. Lgi thé vé chu trinh khép kin véi siic
manh vé cong nghiép khai khoang sé tao Igi thé cho HPG ddi vdi nhitng dGi thu vé dai han.

Nhirng yéu td thic day thu nhdp tiém nang: Tinh dén dau thang 5, HPG dang cé 7 du an
bat dong san trong tay. 5 trong sG nhitng du an nay dang trong qua trinh xdy dung hodc bat dau
trién khai nhu Khu d6 thi mdi Tay M6 (hgp tac véi Vinaconex, Viettel va ACB), du 4n mé rong Khu
cong nghiép Phd NGi A, Chung cu tai khu Binh Triéu va 2 chung cu khac tai Ha Noi. Trong ndm
2010, HPG ky vong sé ghi nhan khoang 1,200 ty VND doanh thu tir nhitng dy an bat dong san
nay, tuang dudng véi 10% doanh thu clia toan tap doan.

Pat dugc chap thuan dau tu vao du an khu dd thi Bac Phd Nai: HPG vira dat dugc chap
thudn cla tinh Hung Yén cho dau tu vao khu d6 thi réng 300 hecta Bac Ph& NGi. Tuy nhién, dy
an nay chua dugc ky vong tao doanh thu trong nam nay khi ma quy hoach 1/500 chua dugc
hoan thién.

Lgi thé tir mua dugc moé quing sat An Théng: C6 dugc mod An Théng, mdt mé vdi trit lugng
dudgc cdng bd 1a 50 triéu tan quing thd, dugc coi Ia mdt budc chudn bi cho quéa trinh san xuét
phoi thép vai gia thap hon gid san xudt nam 2009. Bén canh mé An Thdng, HPG, thong qua cong
ty con chuyén vé linh vuc khai thac khodng san, con cé quyén khai thac mét s6 mo khac véi trir
lwgng cbng bd 1a 40 triéu tAn quing sit thd. Theo cdng ty, trlt Iugng clia nhitng mé k& trén du
dé dap Ung nhu cau luyén thép vdi cong sudt hién tai cia HPG trong vong 30 nam tdi. Bay dugc
danh gia 12 Igi thé dang ké& cla HPG trong bdi canh bién déng gid quing sit va ty gid do nhap
thém quang sat da dugc giai quyét nhd trif lugng cung cdp du cho san xudt nay.

Ca hoi kiém Igi nhuan tir khai thac vang & Lao: Co hdi khai thac vang & Lao dad dugc chinh
thirc céng bé tai dai hdi c8 ddng ndm nay sau mét thdi gian la tin don. Tuy nhién, théng tin quan
trong V& trf lugng clia md vang nay van chua dugc cong bd.

Ching tdi dinh gid c8 phiéu HPG tai thai diém cudi ndm trong khoang tir 49,000 VND dén 53,300
VND khi sir dung mé hinh dinh gié@ P/E va P/B so sanh nganh, véi P/E va P/B nganh lan lugt la
11.6 va 3.5. Nhitng so sanh nay dugc chung toi dua trén tinh todn chi sé clia nhitng cdng ty cling
nganh dang niém yét c6 thi phan va cong suat I&n.

Kha nang bong bong gia thép: Viéc gia thép tdng 25% trong thdi gian gan dady dugc nhiéu
nhéan dinh cho rang bat ngudn tir dau cd clia nhitng nha san xuét va kinh doanh thuong mai thép
do bat ngudn tir danh gia rédng ngudn cung van chua du cau. Tuy nhién, tinh hinh s& c6 thé thay
ddi trong nhitng thang téi néu cac nha chirc trach c6 da sb liéu dé théng béo rang cdu s& khdng
vugt cung trong ndm nay.

Rui ro ddi véi viéc nhap khau than béo phuc vu cho san xuét phéi thép: Sy thiéu hut vé
ngudn cung than béo trong nudc c6 thé [a mét yéu td day chi phi ché& bién than coke cla HPG Ién
cao. Diéu nay tat y&u dan dén chi phi cho san xudt phdi thép ciing ting theo. Do dd, viéc duy tri
gid von hang béan cua san xudt thép thadp nhu 75.7% clia ndm ngodi dang la thach thirc déi véi
HPG.

Research: 4" Floor, Vinaconex Building
34 Lang Ha Street, Hanoi

T: +84 (044) 456 8668

F: +84 (046) 276 7546

Head Office: 6™ Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601
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TONG HOP TAI CHINH Bon vj: Triéu VND
M hinh thu nh@p (VND) 2007 2008 2009 2010E Bang Céan D3i K&Toan (VND) 2007 2008 2009 2
Doanh thu thuén 5,642,934 8,364,805 8,123,395 13,479,444 Tai s&n ngén han
Gia vBn hang ban (4676,412) (7,106.496) (6,147.352) (10,391,624) Tién & tuong ducng tién 399,323 510,218 1,480,491 4,380
Lgi nhudn gdp 966,522 1,258,309 1,976,043 3,087,820 Dau tur tai chinh 266,000 734,386 146,138 2
Bién Iof nhuh gdp 17.1% 15.0% 24.3% 22.9% Khoan phai thu 784,381 720175 883,023 1,49¢
Thu nhap hoat ddng khac 30417 26,286 30,136 20,000 Hang ton kho 1,580,078 1,820,240 2,556,676 349°
Chiphi ban hang (89,006) (106,408) (124.506) (161,753) Chi phi tra truGc, TSNH khac 105,731 63,990 341512 40
Chiphi QLDN (106,718) (138,460) (196,486) (256,109) Téng tai san ngén han 3,135,513 3,849,009 5,407,841 9,9%
Chi phi hoat ddng khac (23,791) (9,650) (15539) (16,000) Tai san may méc thiét bi . . .
Lgi nhudn tru'dc thué&lai vay 777,425 1,030,078 1,669,649 2,673,957 Nguyén gia 1,330,123 1,749,898 1,963,191 496’
Thu nhép tir dau tu 25,887 149815 131,695 113,105 Trir khau hao Iy k& (401,078) (576,595) (780,715) (1,187
Lai vay rong (45,264) (170,814) (281,066) (690.961) Téi s3n may moc thidt b rong 929,045 1,173,303 1,182,476 3,77
Thu nh&p réng tir tai chinh (19,377) (20,999) (149,371) (624,470) Téi s3n dai han khac 692,237 617,062 3,652,924 53(
Phin Ii18 tir cty lién quan 758,047 1,009,079 1,509,979 2,059,487 Téng Tai San 4,756,795 5,639,375 10,243,240 14,29
Lgi nhudn trudc thué 115452 159,219 239,273 339,815 Vay ng ngdn han - - -
Thué'thu nhdp 15.2% 15.8% 15.8% 16.5% Vay ngdn han 653,133 588,330 3,648,096 47%
Lgi nhudn sauthué 642,595 849,860 1,270,707 1,719,672 Khoan phai tra 546,328 642,266 872,938 1,200
Lgi ich ctia ¢8 dong thiéu s& - - (1,180,997) - NG khac 68,926 25,735 44,079 6!
C8 tic ra (VND/c6 phidu) 1,000 3,000 1,000 3,000 Téng vay ng ngén han 1,268,387 1,256,331 4,565,113 6,07
Lgi nhudn giir lai 510,595 260,768 1,074,343 941,407 Vay ng dai han 248,858 19,236 513,312 81
Vén chui s@ hitu 3,158,670 4,129,599 4,924,958 7,141
S8 ¢B phiéu binh quan (m) 108,270,000 164,181,999 196,363,998 259,421,689 C8 phiéu thuting 1,320,000 1,963,640 1,963,640 3,2
S8 ¢8 phiéu cudi nam (m) 132,000,000 196,363,998 196,363,998 322,479,380 Quf dau tur phat trién - - - 1,26°
Thu nhap/c8 phidu (VND) 4,868 4,328 6471 5,333 Ldi nhuan gitt lai 449746 415,743 1,154,639 2,09
CE'tut c8phiéi thuohg (VND) 1,000 3,000 1,000 3,000 C8 phiéu Quf - - -
Ty 18 tra ¢8 tirc/LN (cp thu'ding) 20.5% 69.3% 15.5% 56.3% Ngudn ngan sach & quy khac 1,388,924 1,750,216 1,806,679 56!
Ldi ich ¢8 dong thiéu s& 80,880 234,209 239,857 26
Bao cao dong tién (VND bn) 2007 2008 2009 2010E Téng vay ng & VCSH 4,756,795 5,639,375 10,243,240 14,29
Lgi nhudn rong 642,595 849,860 1,270,707 1719672
Diéu chinh tang giam: - - - - Téng tru'dng & ty sudt (%) 2,007 2,008 2,009 2
Kh&u hao 82,817 175,517 204,120 407,234 Tang trudng Doanh thu 57.0% 48.2% -2.9% 6
Thay d6i hang ton kho (736,044) (240,162) (736,437) (935,098) Tang trudng EBITDA 61.8% 36.3% 52.5% 5
Thay d6i khoan phai thu (728.415) 345,333 (440,371) (677,155) Téng ruéing EBIT 89.5% 32.5% 62.1% 6
Thay d6i khoan phai tra 312,029 52,747 249,016 357,781 Téng trudng Igi nhudn rong 75.6% 32.3% 49.5% 3
Déng tién tir hoat déng KD (427,018) 1,183,295 547,036 872,434 Tang ruding EPS 12.4% 1.4% 49.5% 4
Ty sust LN g&p 17.1% 15.0% 24.3% 2
Thay d8i TSCB hitu hinh (69,062) (595,640) (2,527,768) (2,998,000) Ty sust EBITDA 20.9% 19.2% 30.2% 2
Thay d6i d3u tu ng3n han (266,000) (468,386) 588,248 (73,862) Ty sudt EBIT 13.8% 12.3% 20.6% 1
Thay d6i d3u tu dai han (392,209) 11,654 (721,386) 3,122,924
Dong tién tir hoat ddng D.Tw (727,271) (1,052,372) (2,660,906) 51,061 Céc chi s6 2,007 2,008 2,009 2
ROE 19.8% 19.4% 24.6% 2
C8 phan phat hanh 1,824,470 983,168 15,535 1,261,154 ROA 13.5% 15.0% 12.4% 1
Thay d6i cac quyf khac 19,297 21,764 40,929 20,000 S0 ngay hang ton kho 1233 935 151.8
Thay d6i cac khoan ng vay (240,663) (64,803) 3,059,766 1,150,000 SG ngay khoan phai thu 50.7 314 397
Thay d6i ng dai han 129,640 (229,622) 494,076 300,000 S8 ngay khoan phai tra 426 330 5138
Chia ¢8 tifc cho ¢ dong (334,463) (881,983) (531.811) (778.265) Vay ng rong/VCSH 05 03 10
Déng tién hoat ddng T.chinh 1,398,281 (171,477) 3,078,495 1,952,889 DO che pht lai vay - EBIT(x) 172 6.0 5.9
Dong tién thudn 243,991 (40,554) 964,625 2,876,384 Pinh gia so sanh 2007 2008 2009 2
Tién mat dau ky 74,452 318,443 276,009 1,504 477 PE 129 73 88
Tién mat cudi ky 318,443 276,009 1,240,634 4,380,861 PB 26 14 22
Lgi sudt ¢d tirc 1.1% 9.5% 1.8%
Déng tién thuan du phong 2,007 2,008 2,009 2010E
Lgi nhudn rong 642,595 849,860 1,270,707 1,719,672
C8ng thém chi phi khdu hao 82,817 175,517 204,120 407,234
(-)tang TSLB, khdng k& tién mit (1,225,074) (134,215) (1,176,807) (1612,253)
Cha thich: TSLD = tai san Iu ddng; VNNH = vay ng ngan han; TSMMTB = Taisan méay méc thiét bi; TSNH: Tai San Ngan -
(+) ting VNNH 71,366 (12,056) 3,308,782 1,507,781 EBIT: Igi nhudn trudc thué va I vay; EBITDA: Lgi nhudn truGc thué, lai vay va khdu hao
(-) tang nguyen gia TSMMTB (58,349) (419,775) (213.293) (2,998,000)
Dong tién tw do (486,644) 459,331 3,393,510 (398,613) Ngudn: Chtrng Khoan Thang Long
Head Office: 6 Floor, Toserco Building, Research: 4" Floor, Vinaconex Building
273 Kim Ma, Ba Dinh, Hanoi 34 Lang Ha Street, Hanoi
T: +84 (043) 726 2600 T: +84 (044) 456 8668
F: +84 (043) 726 2601 F: +84 (046) 276 7546
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Ma: HT1 — San Giao dich: HSX
Khuyén nghi: MUA
MUrc gia muc tiéu: VND 25,000

THONG KE CO PHIEU

CONG TY €O PHAN XI MANG HA TIEN 1

Chiing toi ky vong Iloi nhudn sé dét bién do (i) sdp nhdp vdi HT2, nén quy mé san luong
tang; (ii) gia ban xi mang HT2, sau khi sap nhdp voi HT1, sé ting ngang gid ban cua HT1.
(iii) gid von hang ban binh quéan giam va (iv) tiang trudng xdy dung ha ting co sd tai phia
Nam. Vdi ky vong nay, chiing téi du bao EPS cua céng ty cuéi nam sé la 3,200 VND. Vdi
murc PE nganh tai Viét Nam hién tai I3 7.8, ching téi du’ bao gia hop Iy cda cé phiéu nay Ia
khoadng 25,000 VND. Theo hé théng danh gid cta chiing téi (xem trang cudi), chiing téi
khuyén nghj MUA vdi cé phiéu nay.

Gid ngay of 6/4/2010 14,900

ll\\l/l%arr:i?].hNk?r?gZT)zl;neﬁ-Cgéaa;]ué’t Xi man La doanh nghiép c6 von diéu Ié 1,100 ty, thang du von va Igi nhuan chua phan phdi tuong Ung la 69
Thai diém niém ye”:t. 9 2007 ty va 157 ty. Linh vuc kinh doanh chinh bao gom (i) xi mang va clinker, (ii) vita xay thd, (iii) gach,
S6 ¢8 phiéu Iuu hanh 109,952,000 (iv) cét tiéu chuan va (v) vat liéu phu tung. Poaph thu ndm 2009, da~t 2,§12 9’/ dong, Igi nl'luén 115
$6/c8 phidu thyte t& giao dich 35’701’414 ty, trong dd, xi mang chiém ty trong I6n nhat vdi 99?/0 doanhAthu,‘ vita xay to, gach, cat tjeu chL“Jan
Vén héa (ty VND) ; ! 1,561 chieEm 0.7%. Két thuc qui/ I, doanh thu qat 6A43.7 ty, Idi nhudn rong gan 20 ty, trong do x[ médng
Cao nhét 52 tuan (VND) 19’000 chiém 99.1% doanh thu va 15.8% Ic_ii nhuan 90p. Trongvllnh ,VL_J’C xi mang, H‘Tl ch!em 4.?% thi phar),
That nhat 52 tudn (VND) 13’900 tucng dNu’dng 2.88 trié“u tan ,(dl_,l’? trén ‘Iu’cjngAtieu thu ca nudc 2009), tai vung vung Bong Nam B9,
KLGD trung binh 10 ngay 65,563 HT1 chiém 30% thi phan (Bdo cao thuong nién HT1 2008).

% thay d6i gia 1 thang -4.05%

% thay dc“):i gia 3 thang -5.33%

Zz Eﬂgz gg; g;g ﬁzﬂgﬁggg :;igggﬁ 1. Pau tv mé rong nang luc san xuat: Chl’mg toi danh gid Nha may xi méng Binh Phudc cong
% S hifu nuéc ngodi 4'04% sudt 1.76 triéu tan clinker/ndm sdm nhat chi cé,théi di v’éoAhoat qvéng tU’AQILném nay dovqué trinh xay
% Gidi han S3 it nuéc Ngoai '49% dung dang con chua hoan tat. Tram nghién Phu HFU €6 cong suat 1,trieu Ean \)'<i mang/namm ? o
Beta 52 tuan 0.74 2. Tang quy md sau khi sap nhap véi HT2: Cong suat sau khi sdp nhép tdng 32% Vvé xi mang rdi

Ngudn: TLS

Do thi bién dong Igi nhuan cua HT1 trong 12
thang qua

va 136.4% vé cong sudt clinker 1én tudng (ng 6.6 triéu tan xi mang/ndam va 4.16 triéu tan
clinker/ndm. Gid ban HT2 v8n thdp han HT1 khoang 6.6% (tinh tai thdi diém hién tai) s& dudc ban
ngang giad ban ctia HT1 sau sdp nhap.

3. Bién ddng vé gia than va dién: Gia than va dién da téng 11.1% va 6.8% k& tir 01.03.2010, do
vay chénh léch bién dong gid dau vao va gia ban ra trong tinh hinh cung dang vugt cau la 1 trong
nhirng yéu té anh hudng khong nhé dén viéc dat dugc ké hoach Igi nhuan clia HT1 trong nam nay.

HT1 Vol. % VNI % HT1
160% 1,600
140% 4 1,400 cr L . s . A . L wa i e il .
120% - 1,200 1. Gia tfar! xi mang HT2, sau sap nhap, sé dugc ban dong gia véi gia xi mang cua HT1,
100% - 1000 ngay tald!a b’annhlgn nay. . oo A L S . .
! 2. Xi mang xa sé dudc cha trong san xuat va phan phdi tra lai: Thi trudng vung Bdng Nam
80% 800 B9, thi trudng ctia nhiing cong trinh quy mé I6n, doi hoi loai xi mang phu hgp s€ 1a thi truGng muc
60% 600 tiéu clla xi méng x4 HT1.
40% 400 3. S6 hitu mé da vai trir lugng 16n cua HT2, gilip cho COGS giam dang ké&. Do vdy, co thé ky
20% 200 vong vao Igi nhuén rong clia HT1 thay d8i theo hudng tang ké tir ndm nay.
0% - 4. M3 rong quy md va thi phan: nhg san lugng tang thém 60% do sap nhap HT2 va dua nha may
6/2/2009 6/2/2010 Binh Phudc vao hoat dong (dy ki€n trong quy II)
Ngudn : TLS
CHI sO TAI CHINH Chlng t6i dinh gia HT1 cudi ndm 2010 & mdc gia 25,000 dong, tudng (ing véi EPS2010 la 3,200 dong
2008 2009 2010 V@ PE nganh trung binh hién tai la 7.8 [an. Dy bao EPS2010 cla chilng téi dua trén nhiing gia dinh
T i 5647.9 7,265.2 10,274.8 duan trong, bao gom: (i) sap Uhép véi HT2, ng”zn quy mo san Iqu,ngNténg; (i) gié pén xiAméng HT2,
Vén sd hitu 975.4  1,168.3 2,542.8 sau kuhi sap r]hép Yc’fi HT1, sé tfng ngang gia b,an cua HT1; (iii) gia vén hang ban binh quan giam va
Doanh thu 25368 28168 7,468.7 (iv) tang trudng xay dung ha tang co sd tai phia Nam.
EBIT 147.8 255.2 831.0
EAT 77.6 175.3 648.5
E'ZS ,(VNB) » 892.8  1,595.1  3,275.1 Bao gbm ca chi quan va khach quan, nhung nhifng van d& c6 vé chua dé khic phuc 1a dén tir chu
C0 tfc/co phiéu 500 1,000 1,000 guan. (1) V6i bd may sép nhap 1am quy mb ting gan nhu gap 2 [an, chi phi quan Iy I6n va cho cac
P/E 11.3 9.7 7.6 dai ly trd cham kéo dai sé la rui ro tiém tang ddi véi Igi nhudn va dong tién clla HT1 néu khdng cd
PB 1.6 1.4 1.9 C s s A kA s Ly N A A o sy .
%Téng doanh bién ph?p thlch hgp. EZ)IGlaAnguyeP liéu dTaquao.Fan,g va‘ su .thaT nhTap cua cllnke,r va )fl mang ngoai
thu 15.7% 11.0% 165.1% dang trg thanh van dé tac dong khdng nhé dén gia ban va thi phan cua HT1 sau sap nhap.
%Tang EPS -22.6% 78.7%  105.3%
%Lai bién gop 12.2% 18.7% 18.0%
%Lai bién rong 3.1% 6.2% 8.7%
ROE 8.0% 15.0% 25.5%
ROA 1.4% 2.4% 6.3%

Ngudn: HT1 & TLS

Head Office: 6™ Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

Research: 4" Floor, Vinaconex Building
34 Lang Ha Street, Hanoi

T: +84 (044) 456 8668

F: +84 (046) 276 7546
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M8 hinh thu nhap (VND)
Doanh thu thudn

Gia vOn hang ban

Lgi nhudn gdp

Bién lgf nhudh 9

Thu nhdp hoat ddng khac
Chi phi ban hang

Chiphi QLDN

Chi phi hoat ddng khac

Lgi nhudn tru'dc thué&lai vay
Thu nhdp tUr dau tu

Lai vay rong

Thu nh@p rong tir tai chinh
Phian 1318 tir cty lién quan
Lgi nhudn trudc thué
Thué'thu nhdp

Lgi nhudn sauthué

Lgi ich ctia ¢8 dong thiéu s&
C8 tifc tra (VND/cG phiéu)
Lgi nhudn gilt lai

S8 ¢8 phiéu binh quan (m)

S8 ¢8 phiéu cudi nam (m)

Thu nhap/c phiéu (VND)
CE'tutt c8phiéi thuohg (VND)
Ty 1€ tra ¢6 tirc/LN (cp
thu'dng)

Béo cdo dong tién (VND bn)
Lgi nhudn rong

Diéu chinh tang giam:

Kh&u hao

Thay d6i hang ton kho

Thay d6i khoan phai thu
Thay d6i khoan phai tra
Dong tién tir hoat ddng KD

Thay d6i TSCB hitu hinh

Thay d6i dau tu' ngan han

Thay d6i dau tu dai han

Dong tién tir hoat ddng D.Tw

C8 phan phat hanh

Thay d6i cac quyf khac

Thay d6i cac khoan ng vay
Thay d6i ng daihan

Chia c8 tlfc cho ¢8 dong

Déng tién hoat ddng T.chinh

Dong tién thudn
Tién mat dau ky

Tién mat cudi ky

Déng tién thuan du’ phéng
Lgi nhudn rong

Cdng thém chi phi khau hao
(-)tang TSLB, khong k& tién mat
(+) ting VNNH

(-) tang nguyén gia TSMMTB

Dong tién tw do

2007
2,192,028
(1,949,853)
243,075
11.1%
2,198
(77827)
(49,214)
(1,648)
116,584
7315
(23,560)
(16,245)
100,339

100,339

1,000
13,339

84,927,173
87,000,000
1,153
1,000

86.7%

2007
100,339
38,227
(116,626)
(108,507)
(778,773)
(865,341)

(325,048)
(11,308)
(14,000)

(350,357)

2471
(1,187)
(46,786)
400911
(0)
385,410

(830,288)
870,222
39,934

100,339
38,227
(225,133)

(825,559)
(864)
(912,991)

2008 2009
2,536,787 2,816,843
(2,227,604 (2291,273)
309,183 525,570
12.2% 18.7%

973 3,401
(91,044) (143,534)
(69,070) (118,301)
(2.227) (11,959)
147,815 255,177
22,258 8,887
(92475) (80,554)
(70,218) (71,668)
77,507 183,509

- 8,195

- 0

77,507 175,315
500 1,000
34,142 65,405
86,954,862 98,409,725
86,909,725 109,909,725
893 1,595

500 1,000

56.0% 62.7%
2008 2009
77,597 175,315
37,269 65,392
(621,682) 711,803
130,236 174,59
656,526 (418,717)
279,947 648,388
(2,747.211) (2,490,79%)
5,585 (2332)
(34,160) (420)
(2,775,786) (2,493,548)
40,495 112,263
(25591) 1,129
340,275 138,819
2,260,715 1,764,311
(100,339) (95,799)
2,538,556 1,920,723
42,716 75,563
30,934 82,650
82,650 158,214
77,597 175,315
37,269 65,392
(491,446) 886,398
996,802 (339,898)
(42,751) (1,097,705)
577,471 (310,498)

2010E
7,468,701
(6,123,326)
1,345,375
18.0%
4,500
(298,748)
(209,124)
(11,000)
831,003
50,000
(148,885)
(99,885)
741,118
92,640

0

648,478

1,000
494,523

153,954,862
198,000,000
3275
1,000

30.5%

2010E
648,478
365,392
(551,376)
(1,210,958)
735,108
(13,356)

(3,500,000)
(211,944)
3,405,643
(306,301)

880,000

150,000

750,000
(153,955)
1,626,045

1,306,388
158,214
1,464,601

648,478
365,392
(1,762,334)

885,108
(3,500,000)
(3,233,082)

Don vi: Triéu VND

Bang Can D3i K&Toén (VND) 2007 2008 2009 201
Taisan ngan han

Tién &tugng ducng tién 39,934 82,650 158,214 14646
Dau tur'tai chinh 11,308 5724 8,056 2200
Khoan phai thu 608,200 478,674 266,102 13954
Hang t6n kho 507,270 1,128,951 417,148 9685
Chiphitra trudc, TSNH khac 1412 703 38,679 1203
Téng tai san ng&n han 1,168,124 1,696,701 838,199 416838
Tai san méy méc thiét bi 0 0 0

Nguyén gia 763,339 806,091 1,903,796 54037
Trirkhau hao Iy k& (320,763) (367,032) (432,424) (7978
Dau tur tai chinh dai han 0 0 0

Tai san may mac thiét bj rong 433577 439,059 1471,372 46059
Tai san dai han khac 773513 3,512,132 4,905,643 15000
Téng Tai San 2,375,214 5,647,893 7,265,214 10,274,8
Vay ng ngén han

Vayng3n han 263,209 603 484 742,303 8923
Khoan phai tra 411,429 1,045,755 574,034 12668
NG khac 2236 24,437 17,440 59,7
Téng vay ng ngﬁn han 676,874 1,673,676 1,333,778 2,218,8
Vay ng dai han 738,086 2,998,800 4,763,112 5513,1
Vén chti s@ hitu 960,254 975,417 1,168,324 25428
C8 phiéu thu'ting 870,000 870,000 1,100,000 19800
Quf dAu tu phat trién 0 22,200 47,284 9272
Lginhuan gitt lai 100,339 77,507 157,113 6516
C8 phiéu Quy 0 0 0

Ngudn ngan sach & quy khac (10,085) 5619 (136,073) (1,016,07
Lgi ich ¢8 dong thi€u s& 0 0 0

Téng vay ng & VCSH 2,375,214 5,647,893 7,265,214 10,274,8
Téng tru'dng & ty sudt (%) 2,007 2,008 2,009 201
Téng tru@ng Doanh thu 2.6% 15.7% 11.0% 165.1
Tang trugng EBITDA 13.7% 15.3% 33.6% 136.¢
Téng trudng EBIT 15.4% 26.8% 726% 2257
Téng trudng Igi nhudn rong 88.0% -22.1% 125.9% 269.¢
Tang trugng EPS 79.0% -22.6% 78.7% 105.
Ty sustLN g&p 1.1% 12.2% 18.7% 18
Ty sudt EBITDA 20.4% 20.3% 24.4% 21.¢
Ty sudt EBIT 5.3% 58% 9.1% 11
Cac chi sd 2,007 2,008 2,009 201
ROE 10.4% 8.0% 15.0% 25%
ROA 42% 14% 24% 6.2
SG ngay hang ton kho 95.0 185.0 66.5 5
SG ngay khoan phai thu 1012 68.9 34.5 6¢
SG ngay khoan phai tra 770 1714 91.4 7
Vay ng rong/VCSH 15 4.8 52

DO che ph i vay - EBIT(x) 49 1.6 32 4
Pinh gia so sanh 2007 2008 2009 201
PE nfa 11.3 9.7 i
PB nfa 16 14

Lgi suét cd tirc nla 28% 65% 50

Chu thich: TSLD = tai san luu ddng; VNNH = vay ng ngdn han; TSMMTB = Tai san may méc thiét bi; TSNH: Tai San Nga
Han; VCSH: von chti s@ hitu; EBIT: Igi nhudn truGe thué va ai vay; EBITDA: Lgi nhudn truGe thué, l4i vay va khdu hao

Ngudn: Chirng Khoan Thang Long

Head Office: 6 Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600
F: +84 (043) 726 2601

Research: 4" Floor, Vinaconex Building
34 Lang Ha Street, Hanoi

T: +84 (044) 456 8668

F: +84 (046) 276 7546
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5 CTCP DICH VU TONG HOP DAU KHI PETROSETCO June 4, 2010
Nguyén Thi Phuang Thiy
Chuyén vién phan tich  7rong ném 2010, hoat déng kinh doanh cua PET dua trén cdc hoat dong truydn théng vdi téc dé ting
Email: thuyntp@thanglongsc.com.vn  trudng doanh thu du bdo 24% va tang truong loi nhudn tdng hon 30% . Muc gid muc tiéu cudi nam
la 26,550 dong, la trung binh cda (i) gid tuong ung vdi ky vong EPS2010 la 2,392 dong va PE trung
binh nganh I 12.38 va (i) gid tuong dng vdi gid s6 sdch 23,500 ddng va PB 1.9. Theo cach dénh gid
Ma CK: PET- San niém yét: HSX  cia chung téi (xem trang cudi), ching t6i khuyén nghi GIU.
Khuyén nghi: GIU a N .
Gi& myc tiéu: VND 26,550 [GIOT THIEU DOANH NGHIEP

Cong ty c6 phan Dich vu Téng hgp Dau khi Petrosetco (m& CK PET) dugc thanh Iap vao ndm 1996,
THONG KE LICH SU'  trén cd s sap nhap céc linh wuc kinh doanh lién quan dén dich vu phuc vu cho d&i séng dau khi cta

Gid ngay 6/4/2010: 23,900 Tong cdng ty dau khi Viét nam. Cbng ty bat dau dugc cd phén héa tir 30/09/2006 va hién nay PVN

Nganh: Thuong mai, dich vu van dang nadm gilt 44.36% v0n cla PET.

M6 hinh kinh doanh: Thuong mai N » A . - A A e A .
> o o Hoat dong cua cong ty chu yéu la trong linh vuc thuong mai, gébm phan phdi laptop va dién thoai di

Niém yét tu: 12/09/2007 .. PR R , N : . A an > R ]

56 ¢ phiéu luu hanh: 55 472 000 dong, xuat khau ndéng san, va cac linh vuc khac nhu kinh doanh bat dong san, quan ly tai san, dich

56 ¢8 phiéu niém yét: 55,472,000 vu phi ky thuat nganh dau khi, dau tu san xuat nhién liéu sinh hoc.

\Cli?’ncg%an(t:étvsl\lzl)t)l,rén (VND) 3‘1}’2(2)8 Trong nhiig ndm qua, PET c6 t6c dg tdng trudng doanh thu va Igi nhuan luén & mic cao. Von diéu
la cao nhat 2 ! I& hién nay cla cdng ty dat gan 555 ty dong. Tong tai san dat trén 2,821 ty dong, véi 11 cbng ty con

Gia thap nhat 52 tuan (VND) 18,100 va cong ty lién két

KLGD trung binh 3 théng 815,078 9 :

% thay dc“):i gia 1 thang -1.5%
% thay dc“)j gia 3 thang 23%
% thay doi gia 6 thang 5.65%

DIEN BIEN MO1
Két qua kinh doanh 4 thang dau nam 2010 vugt ké hoach dé ra. PET da dat doanh thu thuan
2,874 ty dong, dat 37.3% k& hoach nam. Lgi nhuan trudc thu€ (LNTT) dat 82 ty (hoan thanh 54.6%

% thay déi gia 12 thang 16.44% % «

% S6 hiru nudc ngoai 11.53% k€ hoach nam).

% Gidi han s hitu nudc ngoai 49.0% PET dang tim ki€m co héi dau tu vao du an xay dung nha may Bao bi: Cong ty dang cling véi
Beta 1 ndm 1.24  DPM (T8ng cdng ty Phan bon va Hoa chat Dau khi) danh gia tiém ndng va co hdi dau tu dé xay dung
Nguon: TSC nha may Bao bi tai khu c6ng nghiép Tra Kha, Bac Liéu.Téng v6n dau tu du kién hon 50 ty ddng, vdi

cong suat 20 triéu bao bi cac loai/nam.

I —(LGD —Gi CPPET _— M&A: Ngay 31/03/2010 vira qua, PET da hoan tat viéc mua lai Cong ty TNHL—I MTV Dich vu Thugng

: mai Dau khi Ha Noi (Petro Ha NGi) tir PVOIL. Viéc nhan chuyén nhugng nay nam trong viéc cg cau lai
sooo O chlfc clia Tap doan dau khi Viét Nam. Theo chdng téi danh gid, gia tri clia cong ty nay chu yéu
nam tai manh dat 89 Triéu Viét Vuong, Ha Noi. Nai day co vi tri dac dia nén s& dem lai Igi nhuan cho
PET néu cdng ty cd chl truang chuyén nhugng lai manh dat nay.

2500000.0
30000.0
2000000.0
B¥¢  phudng an ting von: Von hién tai cia PET 1& 555 ty dong va cong ty du kién s& ting von I1én
oo Khodng 699 ty d& phuc vu cho cac du an dang va s& dau tu. Theo d6, PET s& phat hanh thém 14.37

triéu c6 phi€u bang cach phét hanh cho CBCNV 2.76 triéu ¢6 phiéu bang ménh gid, s6 con lai theo
L000 hinh thirc d4u gid véi gia khai diém la 17,000 déng. Viéc phat hanh ndy sé& lam cho c6 ddng d6i mét
v6i s pha lodng c6 phiéu trong tuong lai gan.

1500000.0

1000000.0
10000.0
500000.0

swo  DIEM NHAN PAU TU
. o0 Tiép tuc duy tri téc dd ting truwdng & mirc cao: PET sé duy tri su' phat trién &n dinh ndm nay, cu
R R S S S S R S G thé ching tdi du kién tdng trudng doanh thu & mirc 24%, nhd vao nhitng nganh nghé truyén thng
& F i \1& ® ~ 2 . ‘A N - Y \ . x N, A N " £y A
©ow & da khang dinh dugc thuang hiéu va chiém thj phan I6n, cung vdi sy ho trg tu Tap doan dau khi Viét
Nam. Trong d6 mang phan phdi hang dién tr ti€p tuc gilr vai tro cht dao trong cg cau doanh thu va
Igi nhudn clia céng ty. Song song vdi 8n dinh cac linh vuc truyén théng, PET ciing ti€p tuc ddy manh

CAC CHI TIEU TAI CHINH 3yt cho cac du 4n méi hudng tdi s ting truGng manh mé trong tugng lai.
Dan vi : ty dong 2008 2009 2010E

G
¢ @
&

W g
¢ @ @
o s & \}\0 & @

N
A g
&P PP

I
QF W0
¢ @ PO

$gr;gHtal san 1,59576.; 3’09734; 3’222 Tiém nang tir cac du an dau tu: PET dugc ky vong nhiéu vao dét bién tao ra bdi dong tién tir 3
Doanh thu thusn 5,286 7,375 9,068 du an I&n: (1) du an ph?n phdi hat nhya PP (cuGi ndm 2010, dau nam 2011), (2) du an Petrosetco
EBIT 177 195 275 Tower (du ki€n dong tho vao quy 4/2010) va (3) du &n san xudt va kinh doanh Bio Ethanol (dau nam
LNST 73 114 150 2011). Cac dy an nay khi di vao hoat dong &n dinh s& c6 thé déng gép thém khoang 3,000 ty
EPS (VND) 1,530 2,231 2,392 VND/n&m vao téng doanh thu clia PET tir ndm 2012.
Co tirc 6% 12% 12%
P/B 2 1.9 Chuing t6i dinh gid cd phidu PET trong vong mét nam trd lai khi cong ty van duy tri téng tredng cac
. ) o 0 0 mang kinh doanh truyén thdng. Gid muc tiéu trong ndm 2010 13 26,550 ddng/cd phiéu tuang (ng
Tang truong DT 96.1%  39.5%  23%  Epg ngm 2010 dat 2,392 d/cp. So véi mirc gia 23,900 nhu hién nay, ching tai khuyén nghi GI
Tang trudng EPS -29.3%  45.8% 7.3%
Bién LN gop 7.3% 7.8% 8% RUI RO CHiINH
Bién LN rong 1'72/" 1'5::/" 1'?%3" = Sy canh tranh ngay cang khdc liét trén thi trudng phan phdi dién thoai di ddng (BTDD) va
Egé -6-502 23'202 2% 10/2 laptop. Cau trong linh vuc nay cé xu huéng bao hoa.
Dividen Yield ' 12% 129, * RUiroty gid kha Ion do phﬂéi nhép kh&u hang trdm triéu USD/ndm.
= RUi ro vé€ ngudn nguyén liéu .
Ngudn : PET, TSC = Ruiro dau ra va ti€n do cho san pham can hg Petrosetco Tower.
Head Office: 6 Floor, Toserco Building, Research: 4" Floor, Vinaconex Building
273 Kim Ma, Ba Dinh, Hanoi 34 Lang Ha Street, Hanoi
T: +84 (043) 726 2600 T: +84 (044) 456 8668
F: +84 (043) 726 2601 F: +84 (046) 276 7546
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Ban vi: Ty VND
Bang Can D 6i KéToan

TRIEN VONG VIET NAM

M6 hinh thu nhap (VND) 2007 2008 2009 2010E (VND) 2007 2008 2009 2010E

Doanh thu thuan 2,695 5,286 7,375 9,068 Tai san ngén han

Gia vén hang ban -2,49 -4903 -6,801 -8,360 Tién & twong dwong tién 39 78 431 254

Loi nhuan gép 199 384 574 707 DAu tw tai chinh 17 5 147 140

Bién loi nhuan gép 7% 7% 8% 8% Khoan phai thu 343 513 1,068 1,097

Thu nhap hoat dong khac 4 7 67 58 Hang tén kho 502 623 1,001 1,147

Chi phi ban hang -108 -167 241 -263 Chi phi tra trwérc, TSNH khac 36 75 108 130

Chi phi QLDN -31 -45 -160 -181 Téng tai san ngan han 936 1,294 2,755 2,768

Chi phi hoat dong khac -1 -1 -46 -46 Tai san c6 dinh

Loi nhuan trwéc thué&lai

vay 63 177 195 275 Nguyén gia 293 298 360 695

Thu nhap tir dau tw 10 16 70 58 Trir kh&u hao Ity ké -89 -97 -120 -239

Lai vay rong -21 -105 -112 -134 Tai san cb dinh rong 204 201 241 456

Thu nhap rong tir tai chinh -11 -89 -42 -76 Tai san dai han khac 35 95 73 84

Loi nhuan trwéc thué 52 88 153 200 Téng Tai San 1177 1,598 3,094 3,343

Thué thu nhap 0 -16 -39 -50 Vay no’ ngan han

Loi nhuan sau thué 52 73 115 151 Vay ngén han 478 757 1,356 1570

Loi ich clia cb dong thiéu s6 -66 -84 Khoan phai tra 6 7 12 590

Cb tirc tra (VND/cd phiéu) 52 73 49 67 No khac 151 257 819 89

Loi nhuan git lai 24 47 51 63 Téng vay ne ngén han 635 1,021 2,186 2,249
48 47 55 70 Vay no dai han 1 1 51 121

S6 cb phiéu binh quan (m) 2,161 1530 2,231 2,392 Vén cha sé hiru 541 565 748 864

Sé ¢b phiéu cudi ndm (m) 0 0 1,200 1,200 C6 phiéu thwong 485 474 565 699

Thu nhap/cd phiéu (VND) 0.00% 0.00% 53.80%  50.20% Quy dau tw phat trién 5 14 26 33

Loi nhuén gi» lai 42 66 108 121
Nguoén ngan sach & quy

Béo céo dong tién 2007 2008 2009 2010E khac 9 1 -3 12

Loi nhuén rong 52 73 115 151 Loi ich c6 déong thiéu s6

Diéu chinh tang giam: Téng vay ng & VCSH 1,177 1,597 3,094 3,343

Khau hao 89 8 22 120

Thay déi hang tén kho -502 122 =317 -146 Tang trwéng & ty suat (%)

Thay déi khoan phai thu -381 211 -588 53 Tang trwédng Doanh thu 264.30% 96.10% 39.50% 23.00%

Thay déi khoan phai tra 157 107 566 -151 Tang trwédng EBITDA 755.90% 181.50% 9.90% 41.40%

Dong tién tir hoat déng KD -584 144 -261 79 Tang trwdng EBIT 518.40% 39.40% 58.50% 31.30%

Thay d6i TSCB hitu hinh -323 -65 -40 -346 Tang trwdng i nhuan rong -2%% 45.80% 7.30%

Thay d6i dau tv ngén han 17 12 -142 7 Tang trwéng EPS 7.40% 7.30% 7.80% 7.80%

Thay déi dau tw dai han 5 17 -9 Ty suét LN gop 2.30% 3.40% 2.60% 3.00%

Dong tién tir hoat dong B.Tw -340 -58 -200 -347 Céc chi sé

Cb phan phat hanh 490 3 140 9% ROE 21.50% -6% 20.60% 26.10%

Thay déi cac quy khac 9 2 1 8 ROA 8.50% -2% 7.60% 11.00%

Thay dbi cac khoan no vay 478 279 599 214 S6 ngay hang tén kho 63 72 69 72

Thay d6i no dai han 1 10 4 70 S6 ngay khoan phai thu 47 86 71 84

Chia cé tic cho cb dong -1 -48 -74 -138 S6 ngay khoan phai tra 415 700 570 14

Dong tién hoat déng T.chinh 967 240 815 250 Vay n¢’ rong/VCSH 15 21 17 15

Dong tién thuan 42 38 354 77 Loi suat cd tire 0% 0% 12% 12%

Tién mat dau ky 19 39 78 431

Tién mat cudi ky 61 78 431 254

Dong tién thuan dw phéng

Loi nhuan rong 52 73 115 151

Cong thém chi phi khau hao 89 8 22 120 Notes: CA = current assets; CL = current liabilities; PEaC = Property and Equipment at Cost

(-)téang TSLD, khong ké tién

mat -881 - -965 -197 Source: Thang Long Securities

(+) tang VNNH 635 - 1,165 63

(-) tdng nguyén gia TSMMTB -293 - -62 -335

Dong tién tw do -398 81 215 -199

Research: 4" Floor, Vinaconex Building
34 Lang Ha Street, Hanoi

T: +84 (044) 456 8668

F: +84 (046) 276 7546

Head Office: 6 Floor, Toserco Building,

273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601
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SECURITIES

Nguyén Hifu Duy
Chuyén vién phan tich
Email: duynh@thanglongsc.com.vn

Ma: GMD- San: HOSE

Y kién phan tich: GIU'

Gia muc tiéu cudi 2010: 67,183 VND

(gia muc tiéu chua tang vén: 86,000 VND)

THONG KE
Gia ngay 6/4/2010 67,000
Nganh: Cong nghiép
Mo hinh kinh doanh: Giao thong van tai
Niém yét tir 08/03/2002
S8 cd phiéu lwu hanh 47,500,000
S8 cd phiéu thuc t& giao dich 47,500,000
V6n hda (ty VND) 3,681.3
Gid cao 52 tuan (VND) 112,00
Gia thdp 52 tuan (VND) 32,800
KLGD trung binh 10 ngay 617.519
% Thay d6i gia 1 thang -3,1%
% Thay déi gia 3 thang -13,4%
% Thay déi gia 6 thang -22,4%
% Thay d6i gia 12 thang +134,2%
% S6 hiru nudc ngoai
% Gidi han s hifu nudc ngoai 49.0%

Beta 52 tuan
Nguédn: TLS

mGMD: 77.00  mHOSTG: 495.51
TueJan 19,2010 Open: 78.00 Migh: 75.00 Low: 76.00 Close: 77.00

209 Feb Mar Aor
mVolume: 827,530 [

164
T

m“m“m‘mt\ o ll.,

FROM:  Dec25.2009  TO: Aor(5.2010

Dividends 10 50 [ o IR om | 1v | 2v] s¥ |

PIEM NHAN TAI CHINH

2008 2009 2010E

Tai san 3,544 4,573 5,262
Von sd hitu 2,036 2,476 3,483
Doanh thu 1,913 1,772 2,039
EBIT 221 168 222
EAT -165 333 318
EPS B -3,515 6,724 5,212
C6 phan moi cd 4287 5213 3483
phiéu

PE - 11.23 12.31
PB - 1.45 1.84
%Tang doanh thu 63.23 -7.38 15.07
% Tang EPS -177.61 -291.29 -22.98
% Lai bién gop 17.05% 16.32% 17.61%
% Lai bién rong 18.49% -8.64% 18.77%
ROA -4.66% 7.27% 6.00%
ROE 34.78% 13.43% 9.12%
L&i c6 tic 1.99%  1.99%

Ngudn : Cong ty & TLS

TRIEN VONG VIET NAM

CONG TY CO PHAN PAI LY LIEN HIEP VAN CHUYEN (GMD:HOSE) 6/4/2010

Chung téi dac biét quan tém tdi viéc thi mfdng vén chuyen bao gém gid cudc va san lugng, dang tét
hon, lam tang gid tri cho mang kinh doanh vén tai va ICD cua GMD. Viéc tdng vién lén 1,000 ty dé b6
sung von luu dong cd thé tao ra hiéu tng pha lodng cd phiéu. Dua trén nhitng cdn nhic thén trong,
chiing téi cho rang mute gid muc tiéu cudi nam 2010 sau khi tang von cua GMD vdo khoang 67,183
VND, ttfdng Ung vdi EPS 5,212 VND va PE trung binh nga'nh hién tai la 13x. Muc gid nay tuong duong
vdi gid chua pha /oang /2 86,000VND. So vdi muc gid ngay 6/4/2010, chung tori ky vong mot khoan
Ioi nhudn ddu tu vén khodng 0.27%. Chung ti khuyén nghi GIU déi vdi c6 phiéu nay.

GIOI THIEU CONG TY

Cong ty Gemadept (GMD : HoSE) tién thén la mot doanh nghiép nha nudc thanh Iap ndm 1990. Clng
véi chinh séch ddi mdi kinh t&, ndm 1993 Gemadept tr thanh mét trong ba cdng ty dau tién dugc cd
phan héa va dugc niém yét trén thi trudng chirng khodn Viét Nam vao ndm 2002. Nam 2009, GMD
dat doanh thu 1,777 ty vdi Igi nhudn sau thué la 332.7 ty. Hoat dong cang thong quan ndi dia (ICD —
Inland Customs Clearance) va van tai chi€ém khoang 91% doanh thu.

GMD dang cung c8p cac dich vu lién quan dén van tai bién véi 4 linh vuc kinh doanh chinh 13 ICD,
van tai, dai ly va dau tu tai chinh. Trong doé:

e Gilr vi tri s6 1 vé hoat dong ICD & khu vu'c mién Nam.

e Tién phong trong dau tu vao hé théng cang bién & Viét Nam.

DIEN BIEN MO

Két qua kinh doanh Quy 1 phan anh tinh 8n dinh. GMD d3 cng bd két qua kinh doanh Quy 1
vGi doanh thu thuan 409.37 ty dong va Igi nhuan trudce thué 35.61 ty dong. So vdi quy 1 ndm 2009,
doanh thu hoat déng kinh doanh c6t 16i hdu nhu khong téng va Igi nhuan trudc thué tang 7.67% -
chu €u la do két qua clia hoat dong tai chinh.

Doanh thu thuan
Lgi nhuan trudc thué

409.37
35.61

407.89
33.07

0.36%
7.67%

Ngudn : Cong ty va TLS

Tang von Ién 1000 ty din dén pha lodng thu nhap trén mdi cd phiéu (EPS). Vi cach nhin
dén cudi ndm 2010, ching téi cho rang viéc tang v6n nay sé pha lodng EPS vi dong thu khdng téng
kip ngudn vén. Theo GMD thi mgt phan clia ngudn thu nay sé tai trg cho du an cang nudc sau
Gemadept — Terminal Link, v6n chua dem lai dong tién mdi cho GMD trong nam 2010.

Cang hang héa hang khdong Sai Gon sé chinh thirc khai thac hoat dong vao thang 8/2010.
Nhu trao d6i véi ngudi dai dién GMD thi cum cang nay chinh thic di vao hoat ddng cudi Quy 3/ 2010.
Cang hang héa nay c6 tdng gid tri dau tu 40 triéu dola, trong d6 GMD déng gép 23%. Cum cang nay
dy ki€n dua dén dong doanh thu cho GMD khoang 2.2 ty dong.

DIEM NHAN PAU TU

Gia cudc van tai bién dang phuc hdi. Theo quan sét cla ching tdi va bdo cdo clia hidng tu van
van chuyén Drewry thi vdn chuyén container ndm 2010 d& b3t phuc hdi. Theo Drewry, gid van
chuyén trung binh ndm 2010 s& ting khoang 32% so v6i ndm 2009.

San lugng hang théng qua cang bién khu vuc H6 Chi Minh da ting tré lai. Quy 1 san lugng
hang container thong qua cang H6 Chi Minh dat 890,000 TEUs, tang 22.4% so vdi nam 2009.

DPINH GIA

Ching to6i udc tinh gia muc ti€u cudi nam 2010 cta GMD la 67,183 dong dua trén EPS pha loang
5,212 ddng va PE trung binh nganh 13x. Chlng t6i khuyén nghi Gilt. M(c gid chua pha lodng la
86,000 dong.

RUI RO PAU TU
Ba rui ro chinh trong nganh. GMD dang phai d6i mat véi 03 rdi ro chinh trong nganh dé la thi€u
nhan Iuc chuyén mén, cd s6 ha tAng kém va chinh sach phat trién hé théng van chuyén.

ICD Phudc Long — dang bi thach thirc vi tri s6 1. ICD hién nay la mang kinh doanh chinh cla
GMD vdi thi phan s6 1 khu vuc mién Nam. Mang kinh doanh ICD dang chiu sy canh tranh khdc liét
khi hang loat cac ICD trong khu vuc kinh t& trong diém mién Nam dang dan hinh thanh.

Cang Cai Mép — c6 qua dé lac quan. Ching tdi cho réng cang C~a’1i Mép ma GMD dang dau tu sé
gap canh tranh khdc liét. Hon thé nira tinh hiéu qua ctia du an nay van la cau hoi ddi vdi ching toi.

Head Office: 6™ Floor, Toserco Building,

273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

Research: 4" Floor, Vinaconex Building
34 Lang Ha Street, Hanoi

T: +84 (044) 456 8668

F: +84 (046) 276 7546
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TRIEN VONG VIET NAM

THONG TIN TAI CHINH TOM TAT

Pon vi : Ty dong

M4 hinh thu nhap (ty VND) 2007 2008 2009 2010E Bang Can D6i KéToan ( ty VND) 2007 2008 2009 2010E
Doanh thu thuin 1,172 1,913 1,772 2,039 Tai san ngan han
Gia vén hang ban -944 -1,587 -1,483 -1,680 Tién & twong dwong tién 276 172 268 309
Loi nhuan gop 228 326 289 359 PAu tw tai chinh 203 91 209 209
Bién loi nhudn gép -7.72% 42.90%  -11.32% 24.17% Khoan phai thu 652 521 435 500
Chi phi ban hang 0 -1 7 -8 Hang tén kho rong 9 29 57 65
Chi phi QLDN 99 -104 -114 -129 Chi phi tra trwdre, TSNH khac 118 162 157 316
Thu nh@p hoat ddng khac 0 0 0 0 Tbng tai san ngan han 1,259 976 1,127 1,399
Lo nhuan hoat dong hoac EBIT 129 221 168 222 Tai san may moc thiét bi
Lai vay rong -32 -60 -69 -69 Nguyén gia 1,339 1,79% 2,040 2,347
Thu nhap tai chinh rong 90 -378 195 195 Trir khéu hao ldy ké -342 -458 -601 -680
Thu nhap dau tw rong 5 17 0 0 DAu tw tai chinh dai han
Khac 4 -5 4 3 Tai san méay méc thiét bj rong 997 1,338 1,439 1,667
Loi nhuan trwére thué 265 -145 368 351 Tai san dai han khac 1,031 1,230 2,007 2,196
Thué thu nhap 48 -20 -35 -34 Téng Tai San 3,287 3,544 4,573 5,262
Thué / loi nhuén truéec D&A 0 0 0 0 Vay no ngén han
Loi nhuan sau thué 217 -165 333 318 Vay ngan han 65 184 338 338
Loi ich clia ¢b dong thiéu s6 0 0 0 0 Khoan phai tra 224 256 261 29
C ttre tra (VND/cb phiéu) 176 -260 445 318 No khac 243 248 249 286
Loi nhuén gilr lai 0 0 0 Tbng vay no ngan han 533 689 848 920
45 48 48 61 Vay no dai han 440 796 1,082 690
$6 c6 phiéu binh quan (m) 45 48 48 100 Vén cha s& hivu 2,284 2,036 2,476 3,485
$6 ¢6 phiéu cudinam (m) 4,529 (3,515) 6,724 5212 C phiéu thwong 475 475 475 1,000
Thu nhaplcd phiéu (VND) 1,500 1,500 1,500 Quy dAu tw phat frién 87 107 107 107
C ttre cd phiéu thwerng (VND) 33.12% 0.00% 22.31% 28.78% L4i chwa phan phéi
C4 phiéu Quy 342 82 527 845
Ngu6n ngan sach & quy khac 1,380 1,373 1,367 1,367
Lovi ich ¢ dong thiéu s6 30 23 166 166
Béo céo dong tién 2007 2008 2009 2010E Téng vay no & VCSH 3,287 3,544 4,573 5,262
Loi nhuénrong 217 -165 333 318
Kh&u hao -38 116 143 80 Téng trwéng & ty suat (%)
Thay di hang tdn kho -4 -19 -29 8 Tang trwéng Doanh thu -3.31% 63.23% -7.38% 15.07%
Thay di khoan phai thu 63 131 87 -66 Tang trwédng EBITDA -1.72% 271.82% -7.58% -3.05%
Thay di khoan phai tra 52 32 5 -35 Tang trwdng EBIT -17.83% 71.72% -23.98% 31.95%
Khac -188 258 -194 0 Tang trwdng loi nhuén rong 28.22% -248.26% -270.95% -28.53%
Dong tién tir hoat dong KD 24 352 345 436 Tang trwdng EPS 0.15% -17761% -291.29% -22.49%
Ty suétLN gop 19.47% 17.05% 16.32% 17.61%
Thay dbi TSCD hivu hinh -408 -455 -236 -307 Ty suét EBITDA 17.12% 17.59% 17.55% 14.79%
Thay déi dau tw ngén han -1 2 -8 -8 Ty suat EBIT 10.98% 11.55% 9.48% 10.87%
Thay dbi du tw daihan -869 -390 127 214
Khac Céc chisé
Dong tién tir hoat dong B.Tw 1,278 -846 -3 -529 ROE 45.62% -34.78% 13.43% 9.12%
ROA 6.5% -466% 727% 6.04%
C6 phan phét hanh 1,456 0 0 525 S ngay hang ton kho 4 7 14 14
Thay déi cac qu§ khac 24 -32 277 0 S ngay khodn phai thu 203 99 90 90
Thay déi cac khoan ng vay -30 119 154 0 S ngay khoan phai tra 87 59 64 64
Thay déi ng dai han 141 356 286 -392 Vay no rong/VCSH (x) 022 048 0.57 0.30
Chia ¢ ttrc cho cb dong 52 -59 -7 0 DO che phd lai vay - EBIT(x) 4 4 2 3
Khac
Dong tién hoat dong T.chinh 1,490 385 92 133 Pinh gia so sanh (gia @ 27/5)
PE 11.23 12.31
Dong tién thuan 189 -104 67 40 PB 145 1.84
Tién mat dau ky 87 276 172 268 Lo'i suét b tirc 1.99% 1.99%
Tién mat cubi ky 276 172 268 309
Wérc tinh dong tién tw do
Loi nhuénrong 217 -165 333 318
Cong thém chi phi khdu hao -38 116 143 80
(-)tang TSLD, khong ké tién mat 518 -180 55 232
(+) tang VNNH 95 156 160 72
(-) tdng nguyén gia TSMMTB 401 457 244 307 Notes: CA = current assets; CL = current liabilities; PEaC = Property and Equipment at Cost
Dong tién tw do -646 -7 336 -69 Source: Thang Long Securities

Head Office: 6 Floor, Toserco Building,
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Cong ty Co phan Pau tu Cong nghiép Tan Tao - 3June 4, 2010
Chiing téi du’ phéng loi nhudn sau thué cua ITA sé ting ding ké trong ndém 2010 do
nguén Igi nhudn én dinh tir hoat déng cho thué dat khu céng nghiép. Chiing téi du’ phong
EPS cua ITA sé khoang 3470 VND. Vdi mirc PE trung binh nganh dat 14, gia hop ly cia c6
Ma: ITA- San giao dich: HSX phiéu ITA sé I3 43.750 VND. Chiing téi khuyén nghj Mua Cé phiéu nay.

Khuyén nghi: MUA

g . - GIOT THIEU CONG TY
e ITA dugc thanh 18p ndm 1996 véi chién lugc phat trién tap trung vao linh vuc phat trién khu cong

nghiép va kinh doanh bat déng san. Hién tai Céng ty dang s& hitu 3 khu céng nghiép véi téng dién
Gid ngay 6/4/2010 SEOEK STATI?;IS?J% tich Ién dén 1000 ha tai th%nh phd H6 Chi Minh va tinh Long An. Hoat dong kinh doanh bat dong san

tap trung vao viéc phat trién cac khu dé thi da bat dau dugc trién khai manh mé trong nam 2009 va
hira hen dem lai Igi nhudn va doanh thu cho ITA trong nam 2010. Quy dat sach I6n ( khoang 1500
ha) la mot Igi thé canh tranh quan trong cla ITA so vdi cac doanh nghiép cling nganh.

Hoang Cong Tuén, chuyén vién phan tich
Email: tuanhc@thanglongsc.com.vn

Nganh: B&t dong san va xay lap

M6 hinh kinh doanh: Phét trién va kinh doanh khu
do thi, khu cong nghiép.

Ngay niém yét

g X DIEN BIEN MO1
gg Eg» EEEE Igl’{;lohdairéz ggg’gig’ggg Cong ty vira t6 chirc céng b8 du an khu cdng nghiép ITAHAN, cach thi dé Ha Noi 5 km. Hién tai, ITA
Vén héa ( ty VND)- 7542 da dugc uy ban nhan dan tinh Ha Nam phé duyét dé an quy hoach chi tié€t 1/2000 cho du’ an nay.
-(r:ﬁg“pn:a%:rggggsgztﬁgn(\wﬁ%) ?i’ggg Du an khu can ho phirc hgp Tan Tao Plaza: ITA vira xdy dung khu cdn hd phiric hgp ITA Plaza
Khdi Ivdng trung binh 10 naa 783,381 4,5,6 cho cong nhan tai Phudng Tan Kién, Quan Binh Chanh, Thanh phé H& Chi Minh. Dy an bao
% thay-dc%i gié ?tha’ng gay 3 60% gdm 3 khdi nha vdi 360 cdn hd. Maoi khdi nha cé 12 Féng va mot tAng hdm. Téng dién tich xdy dung
% thay déi gia 3 thang -2.30% la 3600 m2. Dy an nay da dudc hoan thanh va c6 thé dem lai doanh thu cho ITA trong ndm 2010.
o S 7 2 ano
°2 EE;Y gg; 9;2 ?;Qﬁgg 12'(8)802 Khu db thi Tan BPirc: Khu d6 thi Tan Birc dang dudc xay dung trén tong dién tich 1a 387 ha
% S§ ﬁfru n%réc ngodi 9 27.78% V@i thiét ké hién dai ciia My va kién truc than thién véi moi trudng toa lac trén dia ban tinh Long An.
% Gidi han s hiiu nudc ngodi 49.00% Dy an nay sé hoan thanh mot phan vao cudi nam 2010 va dem lai doanh thu va Igi nhuan cho ITA.
ﬁefai?.}rfsn 1.17 Trong nam 2009, ITA nhan dudc gidy phép dau tu cho du an nha may dién Kién Luong.
guon: Du &n c6 tong mirc vén dau tu du kién la 6,7 ty USD véi cdng sudt 4,400 dén 5,200 MW,
150% - - 600 Trong giai doan dau cla dy an, Nha may dién Kién Ludng sé dudc xay dung véi cong sudt la 2 x 600
MW va san lugng dién dy kién hang nam la 8,100 ty dén 8,640 ty KW. Nha may nay sé dugc hoan
- 500 thanh vao ndm 2012.
100% -
- 90 pIEMNHAN PAU TV
50% - L 300 Linh vuc kinh doanh phét trién khu cdng nghiép va bat dong san tai Viét Nam hién cé tiém ndng phat
tri€n va trién vong Igi nhudn cao trong dai han. Trong cac ndm tiép theo, nhu ciu thué dat trong khu
- 200 cdng nghiép va nha & dudc du bdo sé tiép tuc gilt & miic cao do tdc dd ting trudng kinh t& én dinh
0% L 100 s& thlc ddy hoat dong san xudt cdng nghiép va qua trinh dé thj hoa.
50% - Lo ITA hién dang cé nhitng Igi thé canh tranh rat I8n so véi cac doanh nghiép cliing nganh nhG quy dat
rat 16n (khoang 15000 ha). VGi quy dat sach I6n ndm & Thanh phd HO Chi Minh, Long An, ITA cé
Volume ITA Vn index nhiéu kha nang duy tri téc dd tang trudng 6n dinh trong nhiéu nam tai.
DPINH GIA
_ﬂCIAL HIGHIMGES Vi gid dinh gid cho thué dat tai cdc khu céng nghiép cda ITA tiép tuc én dinh nhu ndm ngodi va cdc
Téna tai san 6068 8036 14885 au’ an bét dong san sé dem lai doanh thu va loi nhudn cho ITA trong nam nay, ching téi du’ phong
V6ngchlll <& hitu 4624 5082 6135 loi nhudn sau thué cda Cong ty trong nam nay s€ dat khodng 1053 VND. EPS dur kién sé dat muc
Doanh th 1057 1222 3144 3470 VNDY/ c8 phiéu. Vi muc PE binh quén nganh 13 14, ching téi cho réng mut gid hap ly cua cé
Eé’la_P u it 640 ogg Pl ITA SE dat khodng 43,750 YND/ ¢ phiéu trong kni muc gié hién tai o 37.500 D/ 6 phié.
ERT 371 572 1196 Chuing toi khuyén nghi Mua cé phiéu nay.
EAT 296 474 1053 RUI RO CHINH
EgstéZND) 520},/3 520?,/0 550},/0 Rui ro chinh ma ITA phai d6i mat chinh la nhu cau v6n dau tu rdt cao trong cac nam téi ddc biét la
P/E 12 1; 13 ; cho nha may dién Kién Luong. Trong cac ndm tdi chdc chan ITA sé phai st dung v6n vay nhiéu hon

P/B 3 35 35 diéu ndy s& lam tdng muc don bay tai chinh cta ITA khién hoat dong clia Cong ty tiém an nhiéu rdi
o o o o o r0. Bén canh do canh tranh trong linh vuc phat tri€n khu cong nghiép dang ngay cang gay gat. Tinh
o Delie dloziily il 0.47%  17.62%  135%  q4a, s 9009, c6 khoang 200 khu cong nghiép véi dién tich 63000 ha dang dudc khai thac trong do

% Tang EPS -34.00%  8.20% 1200 4N nam 2009, co ki

LN biéngdp 33.64% 32.35% 36.40% Oien tich lap day chila 30%.
LN bién rong 28.80% 38.60%  33.80%

ROA 470% 5.91%  9.50%

ROE 6.42%  9.34% 17.16%

Lgi suét ¢ tuc % 16.00% 12.50%  7.10%

Nguon : ITA, TLS

Head Office: 6 Floor, Toserco Building, Research: 4" Floor, Vinaconex Building

273 Kim Ma, Ba Dinh, Hanoi 34 Lang Ha Street, Hanoi

T: +84 (043) 726 2600 T: +84 (044) 456 8668

F: +84 (043) 726 2601 F: +84 (046) 276 7546
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Earning Model (VND)
Doanh thu thuan

Gid von hang ban

Lgi nhuan gdép

Bién lgi nhugn gép

Thu nhap hoat dong khac
Chi phi ban hang

Chi phi QLDN

Chi phi hoat dong khac

Lgi nhuan truéc thué&lai vay
Thu nhap tir dau tv

L&i vay rong

Thu nhap rong tir tai chinh
Lgi nhuan truéc thué

Thué thu nhdp

Thué thu nhdp hoan lai

Lgi nhuan sau thué

Ldi ich clia c8 déng thi€u s
Lgi nhuan cua Céng ty me
EPS (000.VND)

C6 tirc ¢6 phidu thudng

CashFlow Statements

Lgi nhuan rong

Diéu chinh tang giam:

Kh&u hao

Thay d&i hang ton kho

Thay d8i khoan phai thu

Thay d8i khoan phai tra

Dong tién tir hoat ddng KD

Thay d&i TSCP hitu hinh

Thay d8i dau tu ngdn han

Thay d8i dau tu dai han

Dong tién tir hoat dong B.Tu

C6 phan phét hanh

Thay d8i cac quy khac

Thay d6i cac khoan ng vay
Thay di ng dai han

Chia ¢8 tirc cho c8 déng

Dong tién hoat déng T.chinh
Dong tién thuan

Tién mat dau ky

Tién mat cudi ky

Udc tinh dong tién tu do

Lgi nhuan rong
Cong thém chi phi khiu hao

(-)t&ng TSLD, khdng ké tién mat
(+) tdng VNNH

(-) tdng nguyén gia TSMMTB

Dong tién tu do

2007 2008 2009
557,084 1,057,632 1,222,210
(259,536) (701,804) (826,786)
297,548 355,828 395,424
53.4% 33.6% 32.4%
2,108 12,045 72,420
(4,147) (9,797) (1,115)
(22,008) (83,599) (77,726)
(417) (107) (66,295)
273,084 274,370 322,709
121,264 165,696 325,032
(39,782) (56,963) (68,662)
81,482 108,733 256,370
354,566 383,103 579,079
(96,651) (30,612) (43,380)
62,774 (55,719) (60,918)
320,689 296,772 474,781
(11,345) 15,902 5,779
332,034 280,870 469,003
3.26 2.13 2.30
50.00% 50.00% 50.00%
2007 2008 2009
280,807 468,905
4,426 9,628
49,176 (274,491)
(203,422) (1,774,259)
(228,508) 279,624
(97,521) (1,290,594)
(38,355) (177,469)
151,829 7,510
(1,969,945) 475,782
(1,856,471) 305,822
1,251,527 498,489
36,699 (36,622)
169,519 68,060
5,394 916,331
(387,798) (472,896)
1,075,341 973,362
(878,651) (11,409)
994,959 116,308
116,308 104,899
296,709 474,683
4,426 9,628
120,993 (1,829,673)
(58,988) 347,684
(32,670) (36,682)
330,469 (1,034,359)

2010E
3,114,072
(1,979,612)
1,134,460
36.4%
20,000
6,228
(155,704)
(15,000)

989,984
300,000
(93,234)
206,766
1,196,750
(143,610)

1,053,140
10.000
1,043,140
3.47
50%

2010E
1,043,140

41,929

(931,851)
(1,253,474)
1,399,477
309,221

(500,000)

(500,000)

1,000,000
100,000
500,000

(1,000,000)
600.000
409,221
104,899
514,120

1,053,140
41,929

(2,185,325)
1,499,477
(500,000)

(90,779)

Balance Sheet (VND)

Tai san ngan han

Tién & tuong duong tién
Pau tu tai chinh

Khoan phai thu

Hang ton kho

Chi phi tra trudc, TSNH khac
Tong tai san ngén han
Tai san may mac thiét bi
Nguyén gia

Gid tri hao mon

Tai san c6 dinh rong

Tai san va dau tu dai han khac
Tong tai san

Vay ng ngan han

Vay ngdn han

Khoan phai tra

Ng khac

Tong vay ng ngan han
Vay ng dai han

Vo6n chu sé hitu

C6 phiéu thudng

Quf dau tu phat trién

Lgi nhuan gilt lai

Cac ngudn, quy khac

Lgi ich c6 dong thiu s6

Téng vay nd & VCSH

Tang trwéng &ty suét (%)
Tang truwdng Doanh thu
Tang truéng EBIT

Tang trudng Igi nhuan rong
Tang truéng EPS

Ty suat LN gop

Ty sudt EBIT

Tylé

ROE

ROA

S6 ngay hang tén kho
S6 ngay khoan phai thu
S6 ngay khoan phai tra
Vay ng rong/VCSH

Pinh gia

PE

PB

Lgi suét cd tirc

TRIEN VONG VIET NAM

2007

994,959
159,339
515,403
1,554,632
191,580
3,415,913

67,191
(14,766)
52,426
1,718,264
5,186,603

85,742
1,267,642
24,704
1,378,088
366,399
3,437,577
971,933
7,655
781,363
1,676,627
4,539

5,186,603

2007

53.41%
49.02%

9.33%
6.18%
2,186.37
337.69
830.55
50.75%

11
3
16.00%

Unit: million VND

2008 2009 2010E
116,308 104,899 514,120
7,510 - -
609,296 2,175,470 3,412,682
1,505,456 1,779,947 2,711,798
25,870 14,878 31,141
2,264,440 4,075,194 6,669,740
99,861 136,543 636,543
(19,191) (28,820) (70,749)
80,670 107,723 565,794
3,969,133 3,853,216 3,853,216
6,314,242 8,036,134 11,088,751
255,262 323,322 423,322
986,000 1,102,965 2,711,798
77,838 240,496 31,141
1,319,099 1,666,783 3,166,261
371,793 1,288,124 1,788,124
4,623,844 5,082,685 6,135,825
1,322,448 2,038,432 3,038,432
674,371 670,380 723,520
2,627,025 2,373,873 2,373,873
(493) (1,459) (1,459)
6,314,242 8,036,133 11,088,750
2008 2009 2010E
89.85% 15.56% 155%
0.47% 17.62% 200%
-7.46% 59.98% 122%
-34% 8.2% 120%
33.64% 32.35% 36.40%
25.94% 26.40% 31.70%
6.42% 9.34% 17.16%
4.70% 5.91% 9.50%
782.97 785.79 500.00
210.27 649.68 400
340.27 329.38 500.00
36.57% 58.14% 45.00%
14 16 13
3 35 3.2
12.50% 16.00% 7.1%

Ch thich: TSLD = tai san Iuu dong; VNNH = vay ng ngdn han; TSMMTB = Tai san may mdc thiét bi;
TSNH: Tai San Ngan Han; VCSH: vén chu s& hitu; EBIT: Igi nhudn truGc thué va 13i vay; EBITDA: Lgi

nhudn trude thué, 18i vay va khdu hao

Ngudn: Chitng Khoan Thang Long

Head Office: 6 Floor, Toserco Building,

273 Kim Ma, Ba Dinh, Hanoi
T: +84 (043) 726 2600
F: +84 (043) 726 2601

Research: 4" Floor, Vinaconex Building

34 Lang Ha Street, Hanoi
T: +84 (044) 456 8668
F: +84 (046) 276 7546
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Hoang Cong Tuan, chuyén vién phan tich
Email: tuanhc@thanglongsc.com.vn

M3 CK: KBC- San niém yét: HSX
Khuyén nghi: GIU
Gid muc tiéu: VND 73,000-74,000 VND

STOCK STATISTICS
Gia ngay 6/4/2010 55,000
Nganh: Bat dong san va khu cong nghiép
M6 hinh kinh doanh: Phat trién va kinh doanh khu d6 thi,
khu cong nghiép.

S6 c6 phiéu luu hanh 193,173,674
S6 c6 phiéu giao dich 193,173,674
Vén héa ( ty VND) 11,300.7
Cao nhat trong 52 tuan (VND) 76.4
Thap nhat trong 52 tuan (VND) 29.1
Khéi lugng trung binh 10 ngay 1,275,459
% thay d6i gia 1 thang 1.72%
% thay déi gia 3 thang 0.11%
% thay déi gia 6 thang 23.72%
% thay déi gia 12 thang 126%
% S6 hiru nuéc ngoai 17.44%
% Gidi han s& hitu nudc ngoai 49.00%
Beta 52 Tuan 1.13

Source: TSC

Bi€n dong gia 12 thang cua KBC va Vnindex
Pon vi: nghin c6 phiéu

200% ‘ 4000
|

150% - 3000
100%

A
50% T “
- UL (L 1000
-50% 0
mm Volume =——KBC Vnindex

Source: TLS’s calculation

FINANCIAL HIGHLIGHT
2008 2009 2010E

Téng tai san 4,780 9,076 9,396
Von chu sé hitu 2,735 3,272 4,033
Doanh thu 860 1,049 2,123
EBIT 569 672 1,337
EAT 361 752 1,416
EPS (VND) 2,427 3,095 5,260
C6 tirc 1,500 3,000 3,000
P/E 24.12 19.33 14.375
P/B 3 3.5 3.52
% Tang doanh thu 143.00%  -26.00%  24.50%
% Tang EPS -50.68% 43.02%  29.77%
LN biéngdp 23% 58.80% 57.90%
LN bién rong 19.80% 59.20%  74.00%
ROA 5.90% 6.80% 10.43%
ROE 10.4% 18.80%  24.20%
M6 hinh thu nhap (VND) 2007 2008

TRIEN VONG VIET NAM

Céng ty Phat trién D6 thi Kinh Bac- June 4, 2010
Ching t6i du phong Igi nhuan sau thué cia KBC sé ting trudng manh trong nam
2010 do trién vong Igi nhuan sang sua tir hoat déng cho thué dat khu céng nghiép
sé gia ting manh dua trén sy ting trudng kinh té 8n dinh cda Viét Nam. Chiing tdi
du phong EPS ctia KBC sé khoang 5260 VND. Véi mirc PE trung binh nganh dat 14,
gia hgp ly cuia cd phiéu KBC sé& la 73.640 VND. Chiing t6i khuyé&n nghi MUA Cé phiéu
nay.

GIOI THIEU CONG TY

KBC I3 mét trong nhitng céng ty hang dau hoat ddng trong linh vuc phat trién cac khu cong
nghiép tai Viét Nam. Hién tai s6 lugng cac khu céng nghi€p ma KBC dang s6 hitu la 5 khu véi
dién tich san sang dé cho thué 13 1000 ha. Hién tai dién tich cac khu céng nghiép cua KBC tai
Viét Nam dang chiém 13 % dién tich cac khu coéng nghiép trén ca nudc. Trong tuong lai,
chién Iugc phét tri€én cla KBC tdp trung vao hai mang chinh la mang phat trién khu céng
nghiép va mang kinh doanh bat dong san. Hién tai, KBC da bat dau thyc thi chién lugc nay
bang céch trién khai dau tu vao hang loat du an b4t déng san Ién nhu cac khu dd thi Phic
Ninh, Quang Chau, Trang Cat.

DIEN BIEN MOI

Du an nha may nhiét dién: KBC dang Ién ké hoach xay dung moét nha mdy nhiét dién vdi
cdng sudt 600 MW tai tinh Bc Giang dé cung cap dién ndng cho cac khu céng nghiép cua
Cong ty . Du &n nay s€ dugc khdi cong vao thang 6 ndm 2010 va du kién hoan thanh vao
nam 2013.

Cac du an dang trién khai: Dy 4n thap tai chinh Kinh Bic- Ha Noi toa lac tai 1A Lang Ha
vlra dudc khdi cong vao thang 5 nam 2010. Toa thap nay du kién sé€ cao 32 tang dugc xay
trén khu dat rong 4000 m 2 Téng mUc vén dau tu du kién khoang 100 triéu USD. KBC da
khdi cong xay dung khu cong nghiép Phuong Nam c6 dién tich la 700 ha vao thang 4 nam
2010. Dy kién khu cdng nghiép nay c6 thé bat dau cho thué vao quy 2 ném 2010.

Dy an khu dé thi Phiic Ninh: T&r n8m 2009 giai doan 2 cla dy an da b3t dau dugc trién
khai. Cho dén hién nay, KBC dang ti€n hanh thuc hién ban vé quy hoach 1/500 trinh cac cap
c6 thdm quyén phé duyét.

KBC dang cé ké hoach sat nhap Céng ty SGT bang cich mua lai 100% cé phan cla SGT.
Hién tai SGT s& hitu khu cong nghiép Dai Dong vdi dién tich la 300 ha. Viéc sat nhap SGT sé
dem lai cho KBC nhiéu Igi ich trong dai han.

DPIEM NHAN PAU TU

Linh vuc kinh doanh phat trién khu cong nghiép va bat ddng san tai Viét Nam hién ¢4 tiém
ndng phat trién va trién vong Igi nhudn cao trong dai han. Trong cac ndm tiép theo, nhu cau
thué dat trong khu cong nghiép va nha & dugc du bao sé ti€p tuc gilr § mic cao do toc do
téng trudng kinh t& 6n dinh sé thic ddy hoat ddng san xuét cong nghiép va qua trinh do thi
hoa. KBC hién dang c6 nhirng Igi thé canh tranh rat I6n so vdi cac doanh nghiép cung nganh
nh@ quy dat rat I6n (khoang 1000 ha).

DINH GIA

Vdi gid dinh gid cho thué dét tai cdc khu céng nghiép cua KBC tiép tuc 6n dinh nhu’ ndm
ngodi tai muc 45-50 USD/n? va khu céng nghiép Phuong Nam s€ dupc dua véo khai théac
trong quy 2 ndm 2010, chung t6i du’ phong loi nhuén sau thué cua Cong ty trong nam nay sé€
dat khodng 1415 ty VND. EPS du kién s& dat muuc 5260 VND/ c6 phiéu. V& muc PE binh
quén nganh Ié 14, chdng téi cho rang muc gid hop ly cua cd phiéu KBC sé€ dat khodng 73,640
VDY c& phiéu trong khi muc gid hién tai la 55,000 VND/ c& phiéu. Ching téi khuyén nghi
mua cé phiéu nay.

RUI RO CHiNH

Rui ro canh tranh: Hién tai, dang cd 8 khu coéng nghiép dang hoat déng tai tinh Bac Ninh
VvGi tong dién tich cho thué 13 4000 ha. Diéu ndy tao nén sic ép canh tranh rét I6n déi vdi
hoat dong kinh doanh chinh ctia KBC. Thém vao do, trong tuang lai sé c6 thém 6 khu cong
nghiép nifa dudc xay dung tai tinh Bac Ninh v4i tong dién tich vao khoang 3895 ha. Mai
trudng canh tranh quyét liét chdc chan s& anh hudng dén hiéu qua hoat déng cua KBC trong
thai gian téi.

Unit: million VND

2009 2010E Balance Sheet (VND) 2007 2008 2009
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Doanh thu thuan 538,609 860,988 1,049,690 2,123,998 Tai san ngin han
Gia vén hang ban (238,875) (330,081) (432,952) (893,210) Tién & tuang duong tién 157,650 129,540 1,740,068 3,224.¢
Lgi nhuan gdp 299,734 530,906 616,738 1,230,788 Dau tu tai chinh 1,082,737 310,752 379,075 379,(
Bién lgi nhuan gép 55.6% 61.7% 58.8% 57.9% Khoan phai thu 381,031 1,041,033 1,591,629 2,327,
Thu nhap hoat dong khac 19,831 522 1,273 2,000 Hang ton kho 0 0 42
Chi phi ban hang 0 0 0 0 Chi phi tra trudc, TSNH khac 1,944 6,401 0 21,2
Chi phi QLDN 15,056 38,074 54,790 106,199 Tong tai san ngan han 1,623,363 1,487,727 3,710,815 5,952,¢
Chi phi hoat dong khac 0 0 (221) (1,500) Tai san may mac thiét bi
Lgi nhuan truéc thué&lai vay 334,622 569,503 672,580 1,337,488 Nguyén gia 11,981 15,061 62,496 562,
Thu nhap tir dau tv 154,855 56,556 355,683 300,000 Gia tri hao mon (4,454) (6,166) (11,566) (95,4
L&i vay rong (31,036) (96,800) (192,369) (29,208) Tai san ¢ dinh rong 7,526 8,894, 50,930 467,(
Thu nhap rong tir tai chinh 123,819 (40,245) 163,314 270,791 Taisan va dau tu dai han khac 1,606,068 3,284,238 5,314,285 5,314,
Lgi nhuén trudc thué 458,441 529,258 835,894 1,608,279 Téng tai san 3,236,959 4,780,860 9,076,031  11,734,1
Thué thu nhap 107,172 167,598 83,603 192,993 Vay ng ngén han
Thué thu nhép hoan lai Vay ngdn han 30,000 161,263 243,405 243,
Lgi nhuan sau thué& 351,269 361,659 752,291 1,415,286 Khoan phai tra 689,969 1,544,156 2,333,069 2,936.%
Ldi ich clia c8 ddng thi€u s6 - 5,447 27,865 100,000 Ng khac 7,117 6,390 12,947 21,¢
Lgi nhuan cua Céng ty me 321,156 280,063 614,257 1,315,286 Téng vay ng ngan han 727,087 1,711,808 2,589,423 3,201,z
EPS (000.VND) Vay ng dai han 268,971 247,114 3,079,952  3,079¢
C6 tlrc 6 phiéu thutng 30% 30% 50% 50% V6n chu sé hitu 2,169,908 2,735,496 3,272,482 5,418,
C8 phiéu thugng 880,000 1,340,830 1,991,243 2,991,2
CashFlow Statements 2007 2008 2009 2010E Quy dau tu phét trién 0 2,223 2,223 2%
Lgi nhuan rong 280,063 614,257 1,271,286 Lgi nhuan gitt lai 381,908 281,556 648,434 1,834,7
Diéu chinh tdng giam: Cac ngubn, quy khac 908,000 1,110,885 630,580 590,¢
Khéu hao 1,712 5,399 83,920 Lgi ich cd dong thiéu s6 70,993 86,441 134,174 181,(
Thay d&i hang tdn kho 0 (42) 42 Téng vay ng & VCSH 3,236,959 4,780,860 9,076,031  11,734,1
Thay d&i khoan phai thu (664,458) (544,194) (757,280)
Thay d8i khoan phai tra 853,458 795,471 611,805 Téng trudng & ty sudt (%) 2007 2008 2009 2010E
Dong tién tir hoat déng KD 470,775 870,890 1,209,772 Tang trudng Doanh thu 143.00% -26.00% 24.5
Téng truéng EBIT 70.19% 18.10% 25.4
Thay d&i TSCD hitu hinh (233,938) (949,130) (500,000) Tang trudng Igi nhuén rong 2.96% 108.01% 30.3
Thay d&i dau tu ngdn han 771,984 (68,323) - Tang trudéng EPS -50.68% 43.02% 29.7
Thay d6i dau tu dai han (1,447,312) (1,128,351) - Ty suét LN gop 61.7% 58.8% 59.
Dong tién tir hoat déng B.Tu -909,265 -2,145,805 176,669 Ty suat EBIT 66.15% 64.07% 64.5
Ty lé
C6 phan phét hanh 678,992 223,389 1,000,000 ROE 10.4% 18.80% 24.2
Thay d8i cac quy khac 2,394 (5,546) (40,000) ROA 5.90% 6.80% 10.4
Thay d8i cac khoan ng vay 131,263 82,143 - S8 ngay hang ton kho 0 0
Thay d8i ng dai han (21,856) 2,832 - S6 ngay khoan phai thu 441 553 ¢
Chia c8 tirc cho 8 dong (380,413) (247,379) (184,980) S6 ngay khoan phai tra 1,708 1,967 1,2
Dong tién hoat dong T.chinh 410,379 2,885,443 775,019 Vay ng rong/VCSH 0.31 0.41 0
Dong tién thuan (28,110) 1,610,528 1,484,792
Tién mat dau ky 157,650 129,540 1,740,068 Valuation (Multiples)
Tién mét cudi ky 129,540 1,740,068 3,224,860 PE 24.12 19.33 14.%
PB 3 3.5
Udc tinh dong tién tu do 361,659 752,291 1,371,286 Lgi suét cd tirc
Lgi nhuan rong 1,712 5,399 83,920
Cong thém chi phi khiu hao (664,458) (544,236) (757,238)
Ch thich: TSLD = tai san Iuu dong; VNNH = vay ng ngdn han; TSMMTB = Tai san mdy mdc thiél
TSNH: Tai San Ngan Han; VCSH: v8n chu s& hitu; EBIT: Igi nhudn trudc thué va 13i vay; EBITDA:
(-)téng TSLD, khdng ké tién mat 984,722 877,614 611,805 nhudn trudc thué, 13i vay va khdu hao
(+) tdng VNNH (3,079) (47,435) (500,000)
(-) téng nguyén gia TSMMTB 680,555 1,043,632 809,772 Ngudn: Chirng Khodn Thang Long
Dong tién tu do 361,659 752,291 980,848
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B CONG TY CO PHAN NHIET PIEN PHA LAI — PPC (HOSE) 6/4/2010
Nguyén Hoai An
. Chuyén vién Phan tich 5 g5 dgjnn thén trong nhét, bao gbm (i) gid bén dién cho EVN khdng téng va (i) ty gid VND/IPY
Email: hoaian@thanglongsc.comNn  ¢ryng pinh 2010 & mic 205, ching téi dinh gid PPC & murc 25,300 déng vao cudi ném 2010 cao hon
45.40% so vdi gid dong cua ngady 6/4/2010. Chudng toi khuyén nghi MUA.

M3 CK: PPC- San: HSX |GiOT THIEU' DOANH NGHIEP
G el MUA Céng ty c6 phan nhiét dién Pha Lai Ia mét trong 3 doanh nghiép san xudt dién I6n nhat Viét Nam)vé
y - Y P la doanh nghiép san xuat nhiét dién than c6 quy mé I6n nhat véi 2 nha mdy Pha Lai 1 va 2 vdi tong
Gia muc tieu cudi nam: 25.300 VND 5,4 5t 1.040 MW. San lugng dién cung c&p cho hé théng khoan 6 triéu Kwh/n&m.
. ~ Hoat ddng san xuét kinh doanh c6 tinh 6n dinh cao. Ngudn nguyén liéu than dudc cung cap tir cac
s THONG KE viing than: Vang Danh, Mao Khé, Hon Gai,... san phdm dau ra dugc &n dinh va bao tiéu toan bd bdi
G'a‘ ngay 9/4/2010 17,400 gy, Tuy nhién gia ban dién dudc quy dinh kha chdt ché.
NgAan‘h: Ngng ludng A Nganh dién c6 vai trd hét siic quan trong va nhay cam ddi véi su’ phét trién clia nén kinh té, nhét 1a
M5 hinh kinh doanh: Nhiét dién trong thdi ky hién tai khi ngudn cung khong dap (ng du cau. Chinh vi vay cac cong ty trong nganh

Niém yét tir 19/05/2006 . 2 SN~ .

55 8 phi€u Iutu hanh 326,235,000 dugc hu’d?'g nhl’eu uu dai tu Chinh phu.

S6 8 phiéu thuc t& giao dich 325,154,614 |DIEN BIEN MOT

V6n héa (ty VND) 6.275,48 Két qua hoat dong Qui I nam 2010

Gid cao 52 tuan (VND) 33,200 e Doanh thu dat: 1.082 ty dong, bang 98,9% so véi quy 1/2009

Gia thap 52 tuan (VND) 15,100 e Lgi nhudn sau thué dat 204,4 ty doéng, bang 72% so véi quy 1/2009

KLGD trung binh 10 ngay 1.293.380 Nguyén nhan Lgi nhuan quy 1 sut giam

% Thay d6i gia 1 thang -2.7% e 1/1/2010 hgp dong ban dién 4 ndm vdi EVN da hét han, hgp dong mdi cho giai doan 2010-

% Thay déi gia 3 thang -12% 2013 dy kién s€ dugc ky két trong thang 5/2010 do d6 doanh thu quy 1 dugc ghi nhan theo gid ban

% Thay d8i gia 6 thang -32% chi bang 90% gia ban dién ndm 2009.

% Thay d8i gia 12 thang -31.3% e Chi phi stra chifa I6n dugc phan bd vao chi phi san xuat dién ndm 2010 cao gép 1,2 lan so

% S6 hiru nudc ngoai 16.1% v&i ndm 2009

% Gidi han s& hitu nudc ngoai 49.0% Gia nguyeén liéu dau vao tang: ngay 3/3/2010, Tap doan céng nghiép Than-Khoang san Viét Nam
(TKV) da cong bé tdng gia ban than cho cac nha may dién cta Tap doan Dién luc Viét Nam va du

Source: TSC kién sé tang thém mat [an nira vao quy 4 ndm nay. Tuy gid nguyén liéu dau vao tdng nhung sé

Bi€u d6 so sanh dién bién gia ctia cd phiéu PPCva  khdng anh hudng I6n dén Igi nhuan gdp cltia PPC vi trong gid ban dién cho EVN c6 mét khoang 13
chi s6 VI 213,12 VND/KWh 13 gia bién d6i dugc diéu chinh khi gid nguyén liéu (than, dau) bién déng.

T Gia dién ban lé c6 xu hudng ting lién tuc trong théi gian gan day. TU 1/3/2009, gia ban 1&

tang binh quén 8,92% so vGi ndm 2008 va tir thang 1/2010 gid ban s& dugc thuc hién trén cd sd gia

thi trudng. Thang 3/2010, gid ban tiép tuc tdng vdi mlc tdng binh quan hon 6%. Hién nay, gid ban

dién PPC ky két vGi EVN c8 dinh & mirc 368,69VND/kWh va khoan bién d&i 213,21 VND/KWh. Véi xu

huéng tdng gia dién hién nay, kha ndng PPC sé dam phén tang gid ban cho EVN trong hgp dong mdi

ky két vao thang 5/2010.

K& hoach ndm 2010 s€ sut giam do cong ty khdng ti€n hanh sita chira I6n khéi 2 va khéi 5 vao ndm

2009 vi tinh hinh Iudi dién ludn thi€u hut. Tuy nhién viéc hoan thanh dai tu theo k€ hoach sé nang cao

cdng sudt kha dung va su én dinh clia cac t& mdy, gop phan nang cao Igi nhudn tir san xust dién.

Chi phi khdau hao giam dan qua cac nam. Nha may 1 dugc dua vao s dung vao nam 1986 co

thdi gian khdu hao 10 ndm. Nhu vay khi nha mdy 1 sé hét khau hao vao gilta 2010, gia v6n hang ban

s& giam dang k€ va diéu nay s gia tang Igi nhudn cho céng ty.

GOp 240 ty dong vao EVN International (chi€ém 10% von diéu I€) vao 31/03/2010. EVN

e e e INternational cé von diéu 1€ 2,400 ty duge déng gop béi cac doanh nghiép 16n nhu: EVN, Tap doan
cdbng nghiép cao su, Tdng cdng ty dién luc dau khi, Ngan hang TMCP An Binh,... Hién nay EVN
International dang tham gia thuc hién céc du an dién tai Lao va Campuchia

VHNDEX

s s , DIEM NHAN PAU TU

CHI SO TAI CHINH Nhu cau dién ndm 2010 du bao téng 18% trong khi dé ngudn cung dang bi han ché do han han kéo
dai, do d6 san Iugng dién dau ra clia PPC sé dugc tiéu thu hoan toan. Két qua kinh doanh trong nam

Tai san 10,797 11,744 12,222 pay dugc ky vong tét han do nhiing yéu to:

V6n s& hitu 3,438 4,321 4,791 ¢ Gia von 2010 cua PPC gidm nhd hét khdu hao Nha mdy 1, cong suét 440Mw vao gittra ném 2010.

Doanh thu 3,882 4,421 3,890 e Gia ban dién cho EVN c6 thé dam phén téng 1én do gid dién bén 1€ cling d& diéu chinh téng tir

EBIT 1,035 1,210 1,095 nam 2009.

EAT 213 892 854 e Ty gid VND/IPY dudc dy bao sé bién dong quanh mirc 200 hodc thdp hon do d6 PPC sé khong

phai trich 1ap dy phong ty gia vao ndm 2010 cho khoan vay han 34 ty Yén. Trong trudng hgp ty gid

(E:c:’sttrc 666 21’;38 Zl’ggg giém th'atp hdr‘1 so véi mic trigh 1dp dy phong 200 VND/JPY vao cudi nam 2009, PPC sé cd thém
mot khodn hoan nhép déng ké.

PE - 6.77 9.5 .

PB 1.77 1.43 172 BINHGIA . .

%Tang doanh thu 2% 14% 129  Chung toi dl;mg phuang phap PE d& du bao gia clia c6 phi€u PPC vao cudi nam 2010. Vdi nhiing gia

% Ting EPS 126% -519% 4% dinh kha chac chan yé nhifng ch,i tiéu trong mélhinh dinh gia va murc PE k‘y vong cgc”)i n§m~2019 vég
o 27.91% 28.98% 30.00% khoan 9.5x chling toi du bao gia PPC s& dat mifc 25.300VND/CP, day la muc gia kha hdp dan dé

% Léi bién gop i S P dau tu vao giai doan hién nay.

% Lai bién rong -5% 20% 22% . , N R

ROA -1.97% 7.60% 6.99% RUI RO CHINH — RUI RO TY GIA

ROE :6.19% ADEARE LAsZEC Day la rui ro I6n nhat cia PPC hién nay va cling chinh nhitng bién dong ty giéd theo chiéu hudng bat

Source : Company, TSC  |gi nay da khién Igi nhudn cta PPC trong 2 ndm 2008-2009 sut giam dang ké&. Tuy vdy, ching toi
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danh gia ndm 2010, rui ro nay khéng tac déng dén két qua hoat déng cta PPC vi Chinh sach duy tri
ddng Yén yéu nhdm ho trg xuat khu cua Chinh phu Nhat Ban.

CHI TIEU TAI CHINH
M6 hinh thu nhap (ty VND) 2007 2008 2009 2010E Bang Can D 6i KéToan (ty VND) 2007 2008 2009 2010E
Doanh thu thuan 3,807.1 3,881.9 4,420.9 3,890.4 Tai san ngan han
Gia vén hang ban (2,692.7) (2,798.5) (3,139.7) (2,723.3) Tién & twong dwong tién 3128 512.8 1,383.3 3,699.3
Loi nhuan gép 1,114.3 1,083.4 1,281.2  1,167.1 DAau tw tai chinh 1,030.0 27356  2,205.0 2,205.0
Bién lgi nhuéan gép 0.3 0.3 0.3 0.3 Khoan phai thu 4942 931.9 877.0 852.7
Thu nhap hoat dong khac 18.5 16.9 7.5 12.2 Hang tén kho 469.4 557.2 601.8 537.2
Chi phi ban hang - - - - Chi phi tra trwéc, TSNH khac 0.6 1.1 32.1 27.2
Chi phi QLDN (58.4) (61.7) (72.7) (77.8) Téng tai san ngan han 2,307.0 4,738.7  5,099.2 7,321.4
Chi phi hoat déng khac (12.9) 4.1) (6.1) (6.7) Tai san c6 dinh
Loi nhuan trwéc thué&lai vay 1,061.4 1,034.5 1,209.9 1,094.9 Nguyén gia 13,316.3 13,312.9  13,323.8 13,334.7
Thu nhap tir dau tw 125.4 293.0 379.6 142.7 Trir khéu ’hao lay ké -7,239.8 -8,154.5 -9,055.2 -10,857.3
Lai vay rong (409.0)  (1,795.6) (703.1) (383.8) Tai san c6 dinh rong 6,076.6 5158.4  4,268.6 2,477.4
Thu nhap rong tir tai chinh (283.6)  (1,502.6) (323.5) (241.1) Tai san dai han khac 1,298.7 9002  2,376.1 2,423.6
Loi nhuan trwéc thué 777.8 (468.1) 886.5 853.7 Téng Tai San 9,682.3  10,797.3 11,743.8 12,2223
Thué thu nhap (46.5) (255.3) (5.5) - Vay ner ngan han
Loi nhuan sau thué (0.0) 0.0 (0.0) - Vay ngén han 264.3 343.4 3726 3726
Loi ich clia ¢b dong thiéu sb 824.4 (212.8) 892.0 853.7 Khoan phai tra 345.9 562.4 4341 447.7
Cé twe tra (VND/cd phiéu) - - 0.0 0.0 No khac 91.6 100.2 94.6 89.5
Loi nhuan gil lai 824.4 (212.8) 508.3 470.1 Téng vay ng’ ngan han 701.8 1,006.1 901.4 909.8
Vay no dai han 0.0 0.0 0.0 0.0
S6 ¢b phiéu binh quan (m) 315.3 319.8 319.7 319.7 Vén chii s& hivu 3,826.9 34379  4,321.1 4,791.2
S6 b phiéu cudi nam (m) 320.0 319.7 319.7 319.7 C& phiéu thuwong 3,262.4 3262.4 32624 3,262.4
Thu nhap/cé phiéu (VND) 2,576.5 (665.5) 2,789.9 2,670.2 Quy dau tw phat trién 19.6 309.6 309.6 309.6
C6 tlrc cb phiéu thwong (VND) - - 1,200.0 1,200.0 Loi nhuan gi lai 557.6 -127.5 757.6 1,227.6
Ty 1§ tré c6 tic/LN (cp thuong) - - 0.6 0.4 Ngudn ngan sach & quy khac -12.7 6.6 -8.4 -84
Loi ich c6 déong thiéu s6 0.0 0.0 0.0 0.0
Bao cao dong tién 2,007.0 2,008.0 2,009.0 2010E Téng vay ng & VCSH 9,682.3  10,797.3 11,743.8 12,222.3
Loi nhuén rong 824.4 (212.8) 892.0 853.7
Diéu chinh tang giam: - - - - Téng trwong & ty suat (%)
Khau hao 945.8 914.7 900.7 1,802.1 Tang trwdng Doanh thu 2% 14% -12%
Thay déi hang tén kho (116.4) (87.8) (44.6) 64.6 Tang trwéng EBITDA
Thay dbi khoan phai thu 2,158.1 (438.2) 24.0 29.1 Tang trwéng EBIT -3% 17% -10%
Thay dbi khoan phai tra 132.3 225.1 (133.9) 8.4 Tang trwdng lgi nhuan rong -126% -519% -4%
Dong tién tir hoat dong KD 3,944.1 401.0 1,638.1 2,758.0 Tang trwdng EPS -126% -519% -4%
- - - - Ty suét LN gop 29.27% 27.91% 28.98%  0.30
Thay d6i TSCD hiru hinh (152.4) (457.2) 144.0 (10.9) Ty suét EBITDA 52.72% 50.21%  47.74% 74.46%
Thay déi dau tw ngan han (1,030.0) (1,705.6) 530.6 - Ty suat EBIT 27.88% 26.65% 27.37% 28.14%
Thay déi dau tw dai han (1,098.4) 859.2 (1,630.7) (47.5)
Dong tién tir hoat déng D.Tw (2,280.7)  (1,303.7) (956.1) (58.4) Céc chi sé
- - - - ROE 21.54% -6.19% 20.64% 17.82%
C6 phan phat hanh 1121 295.3 - - ROA 8.51% -1.97% 7.60% 6.99%
Thay déi cac qu§ khac (8.9) 0.8 (1.8) - S6 ngay hang tén kho 5.74 5.02 5.22 5.07
Thay déi cac khoan ng vay (42.1) 79.1 29.2 - S6 ngay khoan phai thu
Thay déi ng dai han (1,128.0) 1,199.7 168.0 - S6 ngay khoan phai tra
Chia cé tirc cho cb déng (812.3) (472.3) (7.0) (383.7) Vay no rong/VCSH 153.0% 2141%  171.8% 155.1%
Dong tién hoat déng T.chinh (1,879.2) 1,102.7 188.4 (383.7) Do che ph lai vay - EBIT(x)
Dong tién thuan (215.8) 200.0 870.5 2,316.0 DPinh gia so sanh
Tién mé&t dau ky 528.6 312.8 512.8 1,383.3 PE 23.1 6.8 95
Tién mat cuéi ky 312.8 512.8 1,383.3 3,699.3 PB 5.07 1.77 1.43 1.72

Loi suat cd tire
Dong tién thuan dw phéng

Loi nhuan rong 824.4 (212.8) 892.0 853.7
Cong thém chi phi khau hao 945.8 914.7 900.7 1,802.1
(-)tang TSLB, khong ké tién mat 2,041.6 (526.0) (20.6) 93.7
(+) tang VNNH 90.2 304.3 (104.7) 8.4

(-) tdng nguyén gia TSMMTB 5.9 35 (10.9) (10.9) Notes: CA = current assets; CL = current liabilities; PEaC = Property and Equipment at Cost

Dong tién tw do 3,907.9 483.6 1,656.5 2,747.2 Source: Thang Long Securities
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Vu ThiThuy NGAN HANG SAI GON THUONG TiN (STB: HSX) June 4, 2010
Email: thuyvt@thanalonasc.com.vn Chting téi ky vong STB s€ 6n dinh Ioi nhudn khoang 1.790 ty sau thué do ngén hang ndy d& dat két

M3 : STB - San: HSX
Analyst Opinion: MUA
Target Price: VND 30,200

STOCK STATISTICS

Gia ngay 6/4/2010:
Nganh: Tai chinh
Mo hinh kinh doanh: Ngan hang

Niém yét tur

S8 6 phiéu luu hanh
S8 ¢6 phiéu thuc té giao dich  670.035.300

20,300

(06/ 2009)
670.035.300

Vén héa (ty VND) 14.137
Gia cao 52 tuan 40,20
Gia thap 52 tuan 21,10
% Thay déi gia 1 thang -3,7%
% Thay déi gia 3 thang -9,8%
% Thay déi gia 6 thang -22,1%
% Thay déi gia 12 thang -12,1%
% S4& hitu nuéc ngoai 30,04%
% Gidi han s hifu nudc ngoai 49%
Beta
Ng{idn: TLS
250% 25.0
200% W 200
150% W 15.0
w \“';"\J"\w,\
100% 10.0
50% 5.0
0%
IS A S
& & ¢ & F <<6’°\, N ”
VOLUME (ml sh) STB VNINDEX
CHi SO TAI CHINH
2008 2009 2010E
Tai san 68.439 104.019 140.477
Von chu s&
hiru 7.759 10.547 14.106
TN I3i thuan 1.147 2.303 2.249
TN tir hd
dich vu 562 1.036 1.681
Lai rong 955 1.671 1.790
EPS diéu
chinh 1.866 2.493 1.950
PE 9,86 9,67 11
PB 1,21 1,53 1,81
T,trudng
huy dong 4,29% 31,19% 48,00%
T,trudng
cho vay -1,04% 70,41% 40,37%
Ty Ié I3i bién 1,05% 1,47% 2,18%
ROAA 1,44% 1,94% 1,46%

qua kinh doanh Quy 1 404.8 ty dong ting 45.7% so Vdi cung ky ném ngodi va dat 21.2% ké hoach
nam trong boi canh gap khd nhiéu khd khin vé kinh doanh do anh hutng cia chinh sach that chit
tién t€ va han ché tang truong tin dung. VJi ky vong nay chiing téi cho rang gid cua cé phiéu sé€ dat
muc tiéu 30.200 dong. Ching téi khuyéh nghi MUA vdi c6 phiéu nady, xin vui long xem phén hé théng
danh cda ching tdi J trangé.

GIOI THIEU CONG TY

La mdt trong s6 Ngan hang thucng mai C8 phan dau tién duge thanh 13p véi vén diéu 1€ tinh dén hét
cudi nam 2009 dat gan 10.000 ty. Linh vuc kinh doanh chinh ctia ngan hang cho vay va huy dong
(chiém 5.2% thi phan toan nganh), dau tu, thanh toan (chiém 13% thi phan), dich vu thé, bao Ianh
va ngoai héi. Doanh thu ndm 2009 ngan hang 8.489 ty trong d6 doanh thu hoat dong tin dung
7.137,8 ty, dich vu 1.246 ty, tdng Igi nhuan sau thué cla ngan hang 1.670 ty, EPS trén mét c6 phiéu
dat STB dat mUrc 2.771d06ng.

DIEN BIEN MO1

1. Két qua Hoat dong kinh doanh quy 1 thu nhép I3i cla riéng Sacombank tdng trudng hon
45% so vdi cung ky 2009. Bang chi y la thu nhap 1ai tir hoat dong tin dung khach hang tang 35.9%.
2. STB md thém phong giao dich tai Maxi Mark 3 thang 2 Quén 10 TP HCM, nang s8 diém giao
dich 1&n 323 diém, tap trung hoan thanh chuyén dai hai chi nhanh tai Lao va Campuchia thanh ngén
hang con 100% v6n Sacombank va thanh 13p ngan hang 100% v6n Sacombank tai Myanmar giai
doan 2010-2015.

3. Sacombank dugc NHNN chap thuan tang von diéu 1€ Sacombank dugc NHNN chdp thuan
t&ng vén diéu I€ 1&n 9.179 ty theo ty I& trd c8 tirc bdng c8 phiéu ty 1& 20:3, phat hanh ting vén cho
c8 ddng hién hitu ty I& 10:2, cho can bd cét can theo ty I& 2%/v8n c8 phéan véi gid 12.000d/c8 phan.
4. Cac NHTM thoa thuan giam lai suat huy dong t6i da tir 11.99% xudng con 11.5%, tao diéu
kién thuan Igi cho viéc md rong thém doi twgng khach hang.

5. Chinh pha vira ban hanh Nghi quyét s6 23/NQ-CP ngay 07/05/2010 yéu cau Ngan hang
Nha nudc phai cé bién phap phl hgp dé khan truong ha I3i sudt huy ddng xudng khoang 10% va I3i
sudt cho vay khoang 12%.

6. Cap phép ngan hang maéi: Du thao vé viéc cap phép cho ngan hang mdi du ki€n von diéu Ié
thuc gép hodc dugc cép tdi thiéu tuong duong 5.000 ty dong tai thai diém thanh lap vao cudi ndm
2012 va la 10.000 ty dong vao cu6i ndm 2015.

DIEM NHAN PAU TU

Mirc d6 thanh khoan: STB Ia cd phiéu c6 gia tri vn hda cao va thanh khoan tét, khdi lugng giao
dich trung binh mudi ngdy gan nhat dat 2.7 triéu ¢ phiéu.

P 6n dinh thu nhdp: STB la ngan hang duy tri dudc t6c dd tdng trudng, thu nhap tir 18i chiém ty
trong 6n dinh & mic tr 47-62% trong tdng thu nhap. Ty 1& hoat déng dich vu dat m{c 14%, do dé
ma ngan hang khéng hoan toan phu thudc vao doanh thu tir hoat déng tin dung.

Cac chi s6 hoat dong kha tot: ty sudt sinh Ii Igi nhuan bién 1.47% nam 2009 dy ki€én 2% nam
2010, ty Ié cho vay so véi mic huy dong dat trén 50%, ty sudt an toan vén mirc 10%, ty I€ ng xau
dat 0.75%. B

Chi s6 PE: Chi s6 6 muc kha hdp dan khoang 9-10 [an, chi s6 PE chung cla nganh khoang 12 lan.
Su’ mé réng mang Iuwdi, chi nhanh: Viéc thanh 18p thém 3 chi nhanh nudc ngoai trién vong dem
lai ngudn thu méi cho ngan hang tai Lao, Campuchia va Myanmar trong tuang lai

Cac yéu t6 vi méd dan dudc cai thién nhu, CPI giam manh trong thang 4, ty gia héi doai &n dinh,
hoat déng cho vay theo [ai suat théa thuan, chinh sach tién té linh hoat phu hgp vdi diéu kién thuc
té.

DINH GIA )

Chlng téi danh gid cao nhitng nb luc clia STB thé hién & k&t qua kinh doanh quy 1 2010 tucng di
kha quan trong béi canh nén kinh t€ con nhiéu yéu t& bt 6n va hé thdng ngdn hang gdp nhiéu khé
khan.

Ky vong STB c6 thé dat LNST & mdrc 1,790.4 ty 13 hoan toan kha thi, EPS diéu chinh tuong &'ng &
mirc 2,530 dong. V&i P/E forward trung binh nganh 12.01, P/B trung binh cta nganh [a 2,04 STB
dugc dinh gia v&i mdrc 30.200d0ng theo ty I€ 4p dung 50-50 moi phuang phap.

RUI RO PAU TU

STB phai canh tranh manh mé gilta cdc NHTM dGi véi viéc huy dong vOn thong qua tang 1di suat huy
dong va cac chuang trinh khuyén mai.

MUc chénh |éch gitra 13i sudt cho vay va huy dong v6n dang bi thu hep véi thda thuan clia cdc NHTM
khi cho vay d€ chi phi san xuat néng-lam-ngu nghiép; doanh nghiép xuét khau, doanh nghiép nhd
va vlra.
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TONG HOP TAI CHINH

Pon vi Ty déng VND

Bang CDKT (ty VND) 2007 2008 2009 2010E Bao cao KQKD (ty VND) 2007 2008 2009 2010
Tién mit, vang bac, da quy 3335  8.459 8.702  11.396 Thu nhap 15 3.383 7.161 7.138 12.49
Tién guf tai NHNN 3.879  3.225 2.634 4.030 Chi phi I3 (2.231)  (6.014)  (4.835)  (10.242
Tién gui tai cac TCTD 4.656 7.048 15.200 19.274 Thu nhap 13i thudn 1.152 1.147 2.303 2.24
Chirng khoan kinh doanh 4.142 370 850 1.204 Thu nhap HD dich vu 291 672 1.246 2.02
Cong cu tai chinh phai sinh 5 7 609 792 Chi phi dich vu (98) (110) (210) (344
Cho vay khach hang 35.378  35.009 59.657 83.742 L&i thudn tir HD dich vu 193 562 1.036 1.68
Du phong ri ro cho vay (178) (252) (516) (849) L&i thudn tir HD ngoai hdi 101 510 314 36
Chirng khoan dau tu 10.669 10.224 10.515 13.611 L&i thudn HD chiing khoan 600 87 16 5
Tai san va thiét b 1.020 1.696 2.481 3.002 L&i/16 HD dau tu 209 (88) 413 48
Tai san dai han khac - - - - Thu nhap tor HD khac 4 116 (73)
Bat dong san dau tu - - - - Thu nhép tur HD lién doanh 183 120 87 10
Tai san C4 khac 1.666 2.654 3.886 4.274 Chi phi hoat dong (741) (1.270) (1.639) (2.26¢
T8ng Tai san 64.573  68.439  104.019  140.477 Lgi nhuan (tru6c du' phong) 1.700 1.184 2.457 2.67
NG phai tra Chi phi du phong (118) (74) (282) (334
Ng va phai trd NHNN 750 52 3.614 2.169 Lgi nhuan trudc thué 1.582 1.110 2.175 2.33
Deposits to banks 4.509 4.488 2.739 2.958 Chi phi thué thu nhap DN (184) (155) (504) (54
Tién gui khach hang 44.232  46.129 60.516 89.564 Lgi nhuén sau thué 1.398 955 1.671 1.79
Cong cu tai chinh phai sinh - - - - Lgi ich thi€u s6 - - -
Von tai trg dy thac 1.003 1.014 1.975 2.173 Lgi nhuan rong 1.398 955 1.671 1.79
Phat hanh gidy td co gia 5.197 7.659 22.377 26.853 EPS diéu chinh 3.142 1.866 2.493 1.95
Cac khoan ng khac 1.531 1.337 2.020 2.424 Toc do tang trudng (%) 2007 2008 2009 2010
Tong ng phai tra 57.223  60.680 93.242 126.140 Tang trudng huy dong 152,6% 4,3% 31,2% 48,00
Von cht s§ hitu 7.350 7.759 10.547 14.106 Tang trudng cho vay 145,8% -1,0% 70,4% 40,4°
Vén diéu & 4449  5.116 6.700 9.179 Téng trudng thu nhap 15i 73,5%  -0,5%  100,8% -2,39
V6n khac (gom thang du von) - - - - Tang trudng DT dich vu 103,3%  130,9% 85,5% 62,59
Quy cta t8 chiic tin dung 1.666 1.658 2.382 2.677 Mtic tang chi phi hoat dong 81,2% 71,3% 29,0% 38,59
Lgi nhuan chua phan phdi 1.235 984 1.464 2.249 Chi s6 2007 2008 2009 2010
Lgi ich ctia c8 dong thiéu s& - - 230 230 Téng trudng thu nhap/ndm 2,0% 2,1% 2,6% 1,89
T8ng ng phai tra va vén CSH 64.573  68.439  104.019  140.477 Ty I8 15i bién 0,53%  1,05%  1,47% 2,189
ROEA 27,36% 12,64%  18,25% 14,52¢
Pinh gi 2007 2008 2009  2010E ROAA 3,13%  1,44%  1,94% 1,469
PE 20,85 9,86 9,67 11,00 V8n/Tai san 11,38%  11,34%  10,14% 10,049
PB 3,96 1,21 1,53 1,81 Tai san rdi ro/Téng tai san 84,9% 76,9% 83,5% 84,4°
| Ngudn: TLS
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TRIEN VONG VIET NAM

Cong ty Phat trién Nha Thu Pirc June 4, 2010

DL (R U G AL [T Chiing t6i du phong Igi nhudn sau thué ciia TDH sé tang trudng manh trong ndam 2010

Email: tuanhc@thanglongsc.com.vn

Ma: TDH- San niém yét: HSX
Khuyén nghi: MUA
Gia muc tiéu: VND 112,000-113,000

STOCK STATISTICS
Gid ngay 6/4/2010 55,500
Nganh: Bt dong san va xay lap
M6 hinh kinh doanh: Phat trién va kinh doanh khu
d6 thi, khu céng nghiép va xay I3p.
Listed Since

S6 c6 phiéu Iuu hanh 37,875,000
S6 cé phiéu giao dich 37,875,000
V8n héa ( ty VND) 2,424
Cao nhat trong 52 tuan (VND) 80,000
Thap nhat trong 52 tuan (VND) 27,000
Khéi lugng trung binh 10 ngay 340,499
% thay déi gia 1 thang 3.00%
% thay ddi gia 3 thang -2.30%
% thay doi gia 6 thang -3.80%
% thay déi gia 12 thang 14.00%
% S& hitu nudc ngoai 27.78%
% Gidi han s hitu nudc ngoai 49.0%
Beta 52 Tuan 1.19
Source: TSC
150% 1200
- 1000
100% 800
I 600
50% - i ‘ "il'il‘ 400
M\ WMH
O% \HI Mh" H O
s \VOLUME =——TDH Vnindex
FINANCIAL HIGHLIGHTS
Téng tai san 1,432 1,819 1,328
V8 cht sé hitu 1,001 1,239 1,551
Doanh thu 599 481 639
EBIT 271 252 311
EAT 198 294 307
EPS (VND) 10.7 7.7 8.0
C6 tiic 30% 30% 30%
P/E 15 10.5 14
P/B 3.2 3 2.8
% Tang doanh thu 218% -19.71%  32.87%
% Tang EPS 12.00% -28.00% 3.80%
LN biéngdp 52.02% 54.99%  52.07%
LN bién rong 35.37% 62.12%  48.81%
ROA 14.80% 16.43% 13.74%
ROE 20.76% 23.20%  20.12%
Dividend Yield 2.00% 4.20% 2.20%
%

Nguén : TDH, TLS

do trién vong Igi nhuin sang sua tir cac du an bat dong san nhu chung cv Phuéc Binh va
Trudng Tho. Ching t6i du phong EPS cia TDH sé khoang 8000 VND. VGi mirc PE trung
binh nganh dat 14, gia hgp ly ciia c¢d phiéu TDH s& la 112,000 VND. Chiing t6i khuyé&n nghij
MUA C6 phiéu nay.

GIOI THIEU CONG TY

Cong ty Phét trién nha Thu Dic (TDH) tién than I& mét doanh nghiép nha nudc dugc thanh I1ap ndm
1990 va dugc c6 phan hda ndm 2001. Trong lich sir 16 ndm phat trién cia minh, Céng ty da c6
nhitng budc phat trién &n tugng. Hién nay, Cong ty da trd thanh mat trong nhitng cdng ty hang dau
trong linh vuc kinh doanh bat dong san tai thanh phd H6 Chi Minh véi quy dat tugng d6i I6n. Cong ty
s@ hiru nhiéu du an bat dong san gia tri va day tiém nang tai thanh ph6é HO Chi Minh. Hién tai, chién
lugc phat trién cla Cong ty tip trung vao 3 mang chinh Ia kinh doanh bat déng san, dau tu tai chinh
va dich vu.

DIEN BIEN MO1
Pai hdi cd déng thudng nién cia Céng ty d3 quyét dinh ty 18 chia c6 tdc trong nd3m 2009 13 30%.

Trong thdi gian téi, Cong ty sé& phat hanh trai phi€u chuyén ddi vdi téng tri gia 1a 600 ty VND
cho c8 déng hién hitu va déi tac chién luge. Ngudn vén thu dudc s& dung dé tai trg cho céc du &n cla
Cong ty nhu cac du an chung cu Phudc Long, Phudc Binh, Phic Thinh Blc va khu do thi Minh Khai.
Céc trai phiéu chuyén déi nay s& dugc phat hanh bang ménh gid. Thai gian ddo han s& tir 24 thang
dén 36 thang va thdi diém chuyén déi vao cudi ki. L&i sut trai phiéu s& 1a I3i sudt cc ban ma Ngan
hang Nha nudc cdng bé. Gia chuyén ddi s& bang 60% thi gia tai thai diém chuyén déi.

Vao thang 3 nam 2010, Cong ty da tién hanh ban cac can hd tai khu chung cu Trudng Tho
véi tdng cdng khoang 262 cin hd dudc chao ban. Cho téi hién nay da c6 40% s6 lugng cin hd dudc
ban.

Cong ty dang tién hanh xdy dung co sé ha tang cho du an chung cu Phudc Binh. Theo ké
hoach ctia Cong ty, cong tac xdy dung mong sé dugc hoan thanh vao quy 2 ndm 2010. Cong ty sé
ti€n hanh ban céc cdn hd clia khu chung cu nay vao cudi nam 2010.

PIEM NHAN PAU TU

Cong ty da c6 nhirng budc ting trudng virng chic ca vé quy méd va hiéu qua trong nhiing
nam gan day dua trén hoat dong kinh doanh bat dong san. Thém vao dd, hoat dong kinh doanh bat
ddng san dang c6 mot trién vong sang slia ddc biét 13 tai thanh phd H8 Chinh Minh bdi nhu cdu nha &
ngay mot tang cao. Nhu cau nha & tai thanh phd HO Chi Minh dugc du doan sé ti€p tuc tang trudng
dn dinh do t8c d6 dd thi héa dudc ddy manh m&y ndm gan day.

TDH c6 mét sirc canh tranh kha manh so véi cac doanh nghiép cting nganh nhé vao céc du
an bat dong san tiém nang hién c6 ciia Cong ty dang toa lac tai thanh phé H6 Chi Minh va Ha Nai.
Céc du &n nay s& dam bao sy tdng trudng va Igi nhudn 6n dinh cho Cong ty trong nhitng ndm tiép
theo.

DPINH GIA

Vdi gig dinh cac khu chung cu’ Truong Tho va Phudc Binh dupc dua vdo kinh doanh trong ném nay
vdi gid ban dat gid ban muc tiéu cda Cong ty, chung téi du” phong loi nhuén sau thué cia Coéng ty
trong nam nay s€ dat khoang 307 ty VIND. EPS dur kién sé dat muuc 8000 VND/ co’ph/el/ V&i mue PE
binh quan nganh la 14, chung toi cho réng mutc gid hop /y cta c6 phiéu TDH s& dat khodng 112, 000
VND/ c6 ph/eu trong khi muc gid hién tai I8 55,500 VND/ ¢ phiéu. Chiing téi khuyén nghi mua cé’
phiéu nay.

RUI RO CHiNH

Rui ro chinh trong hoat dong san xuat kinh doanh ctia TDH la sy bi€én dong I6n trén thi trudng bat
dong san Viét Nam dac biét |a tai Thanh phd H6 Chi Minh ngi phan 16n cac dy an cta Cong ty toa lac.
Néu thi trudng bat déng san déng bing, TDH s& khé cd thé ban dugc cac san phdm clia minh véi gia
muc tiéu. Thém vao do, thué€ danh vao giao dich bat dong san da dudgc chinh thic ap dung sé cd
nhhiéu khd ndng anh hudng dén thi trudng bat dong san.
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Unit: million VND

Mo hinh thu nhap (VND) 2007 2008 2009 2010E Bang can dbi ké toan (VND) 2007 2008 2009 2010E
Doanh thu thuan 188,511 599,527 481,338 639,541 Tai san ngan han
Gia vén hang ban (108,344) (287,682) (216,640) (306,530) Tién & tuong duang tién 13,994 103,749 97,920 295,350
Lgi nhuan gop 80,167 311,845 264,698 333,011 Pau tu tai chinh 1,446 80,808 5,627 5,627
Bién lgi nhudn gép 42.5% 52.0% 54.0% 52.1% Khoan phai thu 127,468 123,011 311,481 350,434
Thu nhap hoat dong khac 80,753 11,959 47,113 47,113 Hang ton kho 447,430 395,311 469,476 664,289
Chi phi ban hang (795) (1,845) (550) (640) Chi phi tra trudc, TSNH khac 2,628 641 7,616 12,791
Chi phi QLDN (33,014) (50,442) (54,938) (63,954) Téng tai san ngén han 592,967 703,520 892,119 1,328,490
Chi phi hoat dong khac 320 (247) (4,069) (4,069) Tai san may moc thiét bi
Lgi nhuan truéc thué&lai vay 127,431 271,270 252,254 311,461 Nguyén gia 78,776 96,201 126,794 156,794
Thu nhap tir dau tv 62,484 40,819 89,638 60,000 Gid tri hao mon (16,010) (21,842) (29,213) (42,837)
L&i vay rong (2,269) (31,224) 8,517 7,833 Tai san ¢ dinh rong 62,766 74,358 97,581 113,957
Thu nhap rong tir tai chinh 60,215 9,595 98,155 67,833 Taisan va dau tu dai han khac 454,151 655,102 830,002 830,002
Lai 16 tir cac cong ty lién két 0 1,320 6,661 6,661
Lgi nhuan truéc thué 187,646 282,185 357,070 379,294 Tong tai san 1,109,883 1,432,980 1,819,701 2,272,448
Thué thu nhap 22,493 70,144 63,222 67,135 Vay ng ngan han
Thué thu nhép hoan lai - - (5,163) Vay ngdn han 4,000 14,000 65,272 65,272
Lgi nhuan sau thué 165,153 212,041 299,011 312,159 Khoan phai tra 145,634 183,400 210,483 298,132
Lgi ich clia ¢8 ddng thi€u s6 1,062 13,662 4,630 4,834 Ng khac 42,759 3,474 5,262 8,314
Lgi nhuén cta Coéng ty me 164,091 198,379 294,381 307,325 Tong vay ng ngan han 192,393 200,874 281,017 371,718
EPS (000.VND) 9.6 10.7 7.7 8.0 Vay ng dai han 146,158 210,814 250,057 300,057
C8 tlic &8 phiéu thudng 50.00% 30.00% 30.00% 30,00% Van chu sé hitu 755,811 1,001,009 1,239,635 1,551,680
C6 phiéu thudng 170,000 252,500 378,750 378,750
CashFlow Statements 2007 2008 2009 2010E Quy dau tu phat trién 70,457 113,151 212,640 212,640
Lgi nhuan rong 198,379 294,381 307,325 Lgi nhuan gilt lai 141,286.07 153,112.27 169,556.00 481,601
Piéu chinh tdng giam: Cac ngudn, quy khac 374,068 482,246 478,689 478,689
Khéu hao 5,832 7,371 13,624 Lgi ich c6 dong thi€u s6 15,522 20,283 48,993 48,993
Thay d&i hang ton kho 52,119 (74,164) (194,813) Téng vay ng & VCSH 1,109,883 1,432,980 1,819,701 2,272,448
Thay d6i khoan phai thu 6,444 (195,444) (44,128)
Thay d8i khoan phai tra (1,518) 28,870 90,702 Tang trudng & ty sudt (%)
Dong tién tir hoat déng KD 261,255 61,013 177,544 Tang truwdng Doanh thu 218.03% -19.71% 32.87%
Tang tru'dng EBIT 112.88% -7.01% 23.47%
Thay d&i TSCD hitu hinh (15,233) (155,854) (30,000) Tang tru'dng Igi nhuan rong 28.39% 41.02% 4.40%
Thay d6i dau tu ngén han (79,361) 75,180 - Téang trudng EPS 12% -28% 38%
Thay d6i dau tu dai han (203,143) (49,639) - Ty suét LN gbép 42.53% 52.02% 54.99% 52.07%
Dong tién tir hoat dong B.Tw (297,737) (130,312) (30,000) Ty suéat EBIT 67.60% 45.25% 52.41% 48.70%
Ratios
C8 phan phét hanh 232,350 248,050 - ROE 21.41% 20.76% 23.20% 13.74%
Thay d6i cac quif khac 5,783 2,842 - ROA 14.88% 14.80% 16.43% 20.12%
Thay d8i cac khoan ng vay 10,000 51,272 - S6 ngay hang ton kho 1,507 502 791 791
Thay d8i ng dai han 64,656 39,243 50,000 S6 ngay khoan phai thu 247 75 236 200
Chia c8 tirc cho 6 déng (186,553) (277,937) - S6 ngay khoan phai tra 491 233 355 355
Dong tién hoat dong T.chinh 126,237 63,470 50,000 Vay ng rong/VCSH 44% 40% 41% 42%
Dong tién thuan 89,754 (5,829) 197,430
Tién mat dau ky 13,994 103,749 97,920 Valuation (Multiples)
Tién mét cudi ky 103,749 97,920 295,350 PE 15 10.5 14
PB 3.2 3 2.8
Udc tinh dong tién tu do 2008 2009 2010E Lgi suét cd tirc
Lgi nhuan rong 212,041 299,011 312,159
Cdng thém chi phi khau hao 5,832 7,371 13,624

Zh thich: TSLD = tai san luu ddng; VNNH = vay ng ngdn han; TSMMTB = Tai san may mdc thiét bi;
TSNH: Tai San Ngdn Han; VCSH: vén chl s& hitu; EBIT: Igi nhudn trudc thué va I3i vay; EBITDA: Lgi

(-)téng TSLD, khdng ké tién mat 58,562 (269,609) (238,941) ahuén trugc thué, l&i vay va khdu hao
(+) tdng VNNH 8,482 80,142 90,702 Ngudn: Chirng Khoan Thang Long
(-) téng nguyén gid TSMMTB (17,425) (30,593) (30,000)
Dong tién tu do 267,492 86,322 147,544
Head Office: 6 Floor, Toserco Building, Research: 4" Floor, Vinaconex Building
273 Kim Ma, Ba Dinh, Hanoi 34 Lang Ha Street, Hanoi
T: +84 (043) 726 2600 T: +84 (044) 456 8668
F: +84 (043) 726 2601 F: +84 (046) 276 7546
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Hoang Cong Tuéan, chuyén vién phan tich
Email: tuanhc@thanglongsc.com.vn

Ma: VCG- San giao dich: HNX
Khuyén nghi: BAN
Gia muc tiéu: VND 33,000 — 34,000

STOCK STATISTICS
Gia ngay 6/4/2010 VND 46.400
Nganh: Bat déng san va xay lap
Mo hinh kinh doanh: Kinh doanh bat dong san va
xay lap.

Thoi di€ém niém yét 9/2008
S8 cd phiéu luu hanh 185,008,037
S8 cd phiéu giao dich 185,008,037
Vn héa ( ty VND) 9,735
Cao nhat trong 52 tuan (VND) 80,900
Thap nhat trong 52 tuan (VND) 17,000
Khéi lugng trung binh 10 ngay 1,715,410
% thay ddi gia 1 thang -4.19%
% thay d6i gia 3 thang 3.34%
% thay d6i gia 6 thang -5.23%
% thay d6i gia 12 thang 209.41
% S3 hitu nudc ngoai 9.74
% Gidi han s hifu nudc ngoai 49.00%
Beta 52 Tuan 1.13
Source: TLS
Bién dong gia 12 thang cua VCG va Vnindex
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FINANCIAL HIGHLIGHTS
Tong tai san 22,659 27,239 27,237
V6n chui s@ hitu 1,636 2,981 3,330
Doanh thu 9,583 13,017 14,319
EBIT 547 -87 897
EAT 399 5.8 441
EPS (VND) 2661 31 2387
C6 tifc 12.00% 0.00% 12.00%
P/E 10.00 1.67 14.00
P/B 2.1 2.26

% T&ng doanh thu -98.80%  7,490%
% Tang EPS 36% 35.8% 10.00%
LN biéngdp 7.29% 13.58%  13.50%
LN bién rong 4.16% 0.04%  3.09%
ROA 1.76% 0.02%  1.62%
ROE 24.38% 0.20% 13.27%
Lgi sust c6 tirc 5.00% 0%  5.10%

Nguon : VCG, TSC

TRIEN VONG VIET NAM

TONG CTY XNK VA XAY DUNG VIET NAM

June 4, 2010
Ching t6i du phéng Igi nhudn sau thué cua VCG sé ting dang ké trong ndm 2010 do qua
trinh tai co ciu cla Cdng ty phat huy tac dung va ngudn Igi nhuin dang ké tir du an
chiing cu’ NO5. Mac du vay, chiing téi du phong EPS cua VCG sé chi khoang 2387 VND. VGi
mirc PE trung binh nganh dat 14 gia hgp ly ciia cd phiéu VCG sé la 33,419 VND. Chiing t6i
khuyé&n nghij Ban C8 phiéu nay.

GIOI THIEU CONG TY

Dugc thanh 18p ndm 1988, Vinaconex la mét trong nhiing t&ng céng ty hang dau cua Viét Nam trong
linh vy'c xdy dung va bat dong san. Tong cong ty bao gém hon 40 cdng ty con va 20 cdng ty lién két
véi téng tai san dat 27,239 ty VND. Linh vuc hoat dong chinh clia Cng ty bao gém linh vuc b4t dong
san, linh vuc xay I13p va linh vuc san xudt cdng nghiép nhu san xudt xi mang, gach, bé tong... Hién
tai, linh vuc xdy 18p dem lai doanh thu chinh cho cong ty nhung linh vuc b4t ddng san dang dugc ki
vong sé la dong luc tdng trudng chinh clia Cong ty trong dai han.

DIEN BIEN MO1

Du an chung cu NO5 — ngu6n doanh thu chinh tir linh vuc bat dong san trong nam 2010:
Linh vuc kinh doanh bat déng san dugc cdng ty chi trong phat tri€n trong vai ndm trg lai day trong
d6 tap trung vao hai dy an chinh la dy &n Bac An Khanh va du an chung cu két hgp van phong NO5.
Dy &n khu phtrc hgp chung cu két hgp van phong

NO5 da dugc hoan thanh va sé dugc ghi nhan 100% doanh thu trong ndm 2010. Theo ké hoach cua
Cong ty doanh thu trong linh vuc bat dong san trong ndm 2010 sé dat khoang 981 ty VND. Chung t6i
cho rdng doanh thu tir du &n NO5 dam bao cho VCG hoan thanh ké hoach nay.

Nhu cu ting v6n nhdm tai trg cho cdc du an: hién tai VCG dang c6 nhu ciu v6n rét I6n dé tai trg
cho cac du én dang dugc trién khai ( vi du, cong tac xay dung cd sé ha tang cta dy an Bic An Khanh
dugc dy ki€n can mét s& vén 1a 3000 ty VND), tuy nhién VCG khdng thé tiép tuc st dung von vay do,
mifc don bay tai chinh clia Cong ty d& & mdc rat cao (khoang 9 Ian). Dya trén thuc t& nay va ké
hoach kinh doanh ctia Cong ty, chlng t6i cho rdng VCG sé tang von diéu Ié 1én 3000 ty VND bang
cach phét hanh c¢8 phiéu cho ¢ ddng hién hitu véi gia 1a 10,000 VND/ cd phiéu. Trén thuc té, k&
hoach téng von da dugc dét ra gdn mot ndm nay song h s xin ting von ctia cong ty van chua dugc
thoéng qua.

DIEM NHAN PAU TU

Cong ty phat trién bat ddong san hang dau mién: Thudng hiéu Vinaconex dugc biét dén véi
nhirng dy an bat déng san quy mé I6n va chét lugng cao nhu khu do thi Trung Hoa Nhan Chinh va
Khu @6 thi Splendora vdi dién tich han 300 ha. Khéng nhiéu cong ty cé thé cé dugc mét du an bat
dong san quy mo I18n nhu dy an Splendora nhu' Vinaconex.

Cong ty dang xay dung mot quy trinh san xuat khép kin: Trong hoat dong san xuat vat liéu
xay dung, Vinaconex cé cac san phdm xi mang tai nha mdy xi mang Cdm Pha, gach lat nén tai Céng
ty d& Op lat Vinaconex hay bé téng tai Cong ty Vinaconex Xuén Mai... Trong hoat dong xuat nhap
khdu may xay dung, Vinaconex cé cac dan vi chuyén thuc hién hoat dong nay.

DPINH GIA

Vi gid dinh VCG sé ghi nhan mot phan doanh thu va Igi nhudn tir du’ sén NO5 va qua trinh tdi co cau
clia Cong ty dugc thuc hién thanh cong, Chung téi du phdng Igi nhugn clia Cong ty sé vao khoang
442 ty VND. EPS du kién trong ndm 2010 c6 thé dat 2387 dong/c8 phan. VG mic PE trung binh
nganh hién tai la 14, md{c gid hdp ly cho c6 phiéu VCG 1a 33,419 VND/ c8 phiéu trong khi m{rc gia
hién tai la 46,400 VND/cd phiéu. Chiing tdi khuy&n nghi Ban ddi véi cd phiéu nay.

RUI RO CHiNH

Hoat dong dau tu hién tai cia VCG dang khdng hiéu qua va dé chinh I3 nguyén nhan chu yéu khién
Céng ty thua I6 trong nd3m 2009. Bén canh dd, don bay tai chinh clia Cong ty dang & mdc rat cao
khi€n hoat dong san xudt kinh doanh ctia Cong ty gdp nhiéu rdi ro, dong thdi han ché kha nang ti€p
tuc vay v6n clia Cong ty.

Head Office: 6™ Floor, Toserco Building,

273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

Research: 4" Floor, Vinaconex Building
34 Lang Ha Street, Hanoi

T: +84 (044) 456 8668

F: +84 (046) 276 7546
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M6 hinh thu nhap
Doanh thu thuan

Gia v8n hang ban

Lgi nhuan gdp

Bién loi nhudn gép

Thu nhap hoat dong khac
Chi phi ban hang

Chi phi QLDN

Chi phi hoat dong khac
Lgi nhuan truéc thué&lai vay
Thu nhap tir dau tv

L&i vay rong

Thu nhap rong tir tai chinh
Phan 13i/16 tir cty lién quan
Lgi nhuan truéc thué

Ty 16 thué trén loi nhuan

Lgi nhuan sau thué

Ty l& cb ture

Loi nhuan gitr lai

S5 c8 phigu binh quan (Triéu)
S5 c8 phigu cudi ndm (Triéu)
Thu nhép/c8 phiéu (VND)

C8 tlrc o8 phiéu thung (VND)
Ty 1 trd c6 tic/LN (cp thuong)

Cash flow Statements
Lgi nhuan rong

Diéu chinh tdng giam:
Kh&u hao

Thay d8i hang ton kho
Thay d&i khoan phai thu
Thay d8i khoan phai tra

Dong tién tir hoat déng KD

Thay d8i TSCP hitu hinh

Thay d&i dau tu ngan han

Thay d&i dau tv dai han

Dong tién tir hoat déng B.Tu

C6 phan phat hanh

Thay d8i cac qu§ khac

Thay d8i cac khoan ng vay
Thay d8i ng dai han

Chia ¢ titc cho ¢6 dong

Dong tién hoat déng T.chinh

Dong tién thuan
Tién mat dau ky

Tién mat cudi ky

Udc tinh dong tién ty do

Lgi nhuan rong

Cong thém chi phi khiu hao
(-)t&ng TSLD, khdng ké tién mat
(+) tdng VNNH

(-) téng nguyén gid TSMMTB
Dong tién tu do

hanglLong

SECURITIES

2007 2008 2009
7,047,551 9,583,214 13,017,168
-6,085,549 -8,884,382 -11,249,788
962,002 698,832 1,767,379
13.65% 7.29% 13.58%
81,125 451,870 180,240
-60,140 -98,212 -336,032
-354,389 -501,883 -597,995
-39,254 -21,600 -579,554
589,344 529,007 434,037
124,919 307,589 409,051
-249,555 -305,949 -687,181
-124,635 1,640 -278,130
476,311 545,698 191,417
-41,745 -53,753 12,068
9% 10% -6%
434,567 399,055 5,821
0% 0% 0%
434,567 399,055 5,821
149,985 149,985 167,533
149,985 149,985 185,080
2,897 2,661 31

0 0 0

NA NA 0.00%

2007 2008 2009
434,567 399,055 5,821
971,710 16,241 621,797
-3,154,521 -1,572,446 -935,253
-4,319,004 725,624 -1,045,045
5,540,381 2,320,437 3,121,016
-526,867 437,663 1,768,336
-9,904,247 -820,952 -2,002,023
-267,438 -60,324 150,226
-960,977 -575,793 -151,950
-11,132,661 -1,457,069 -2,003,747
2,424,082 -131,174 1,195,218
42,530 68,897 951,109
1,930,959 1,184,219 438,347
8,962,690 130,098 -867,207
-92,513 -554,904 -264,962
13,267,748 697,136 1,452,504
1,608,220 -322,270 1,217,093
0 1,608,220 1,285,973
1,608,220 1,285,973 2,503,043
434,567 399,055 5,821
971,710 16,241 621,797
7,472,274 -2,251,421 -1,859,433
7,471,340 3,504,656 3,559,363
-2,381,159 -1,537,830 -6,919,077
-975,816 130,702 -4,591,529

2010E
14,318,884
-12,385,835
1,933,049
13%
180,240

-357,972
-644,350
-213,469
897,498
280,520
-588,955

-308,436
589,063
-147,266
25%
441,797
5%
349,257

185,080
185,080
2,387
500
20.95%

2010E
441,797

1,233,807
-615,531
-442,275
-350,553

267,244

-1,500,000
0
0
-1,500,000

o o o o

-92,540
-92,540

1,325,296
2,503,043

1,177,747

441,797
1,233,807
-1,057,807
-350,553

-1,500,000
1,232,756

Bang cén déi ké toan
Tai san ngan han

Tién & tuogng duong tién
Pau tu tai chinh

Khoan phai thu

Hang ton kho

Chi phi tra trudc, TSNH
khac

Tong tai san ngan han
Tai san may mac thiét bi
Nguyén gia

Gia tri hao mon

Tai san c§ dinh rong

Tai san va dau tu dai han
khac

Tong tai san

Vay ng ngan han

Vay ngdn han

Khoan phai tra

Ng khac

Tong vay nd ngan han
Vay ng dai han

Vén chu sé hitu

C8 phiéu thugng

Quf dau tu phét trién
Lgi nhuén gilt lai

Cac ngudn, quy khac

Lgi ich ¢ dong thiéu s6
Téng vay ng & VCSH

Tang trwéng ,ty suét (%)
Tang trwdng Doanh thu
Tang trwdng EBITDA
Tang trwéng EBIT
Tang trwdng Igi nhuan
rong

Tang trwdng EPS

Ty suat LN gdp

Ty suat EBITDA

Ty suat EBIT

Ty sb

ROE

ROA

S8 ngay hang tén kho
S8 ngay khoan phai thu
S6 ngay khoan phai tra
Vay ng¢ rong/VCSH

Pinh gia

PE
PB
Lgi suét cd tirc

TRIEN VONG VIET NAM

2007

1,608,220

267,438
3,765,548
3,154,521

552,205
9,347,932

2,381,159
-971,710
1,409,449

8,485,315
19,242,696

1,930,959
4,869,280
671,101
7,471,340
8,962,690
1,762,741
1,499,852
59,889
342,054
-139,053

0
18,196,770

14%

8%

25%
2%
189
195
292

NA
NA

Don vi: triéu VND

2008 2009 2010E
1,285,973 2,503,043 1,177,747
327,762 177,536 177,536
4,378,636 5,129,082 5,492,175
4,726,968 5,662,221 6,277,752
618,091 791,825 871,008
11,337,430 14,263,707 13,996,218
3,918,989 10,838,065 12,338,065
-987,951 -1,609,748  -2,843,555
2,931,037 9,228,317 9,494,510
8,390,880 3,746,641 3,746,641
22,659,347 27,238,665 27,237,369
3,115,178 3,653,525 3,553,525
6,934,099 7,632,897 8,483,449
926,719 3,348,937 2,147,833
10,975,996 14,535,359 14,184,806
9,092,788 8,225,581 8,225,581
1,636,491 2,980,854 3,330,110
1,499,852 1,850,804 1,850,804
171,685 244,289 244,289
186,204 72,937 276,320
-221,249 958,697 958,697
954,072 1,496,872 1,496,872
22,659,347 27,238,665 27,237,369
36% 36% 10%
NA -137% 79%
-10% -18% 107%
-8% -99% -538%
-8% -99% -538%
7% 14% 14%
6% 3% 6%
24% 0.20% 13.27%
2% 0.02% 1.62%
194 184 185
167 144 140
285 248 250
NA 51.30 14

NA
NA NA NA

Chu thich: TSLD = tai san luu déng; VNNH = vay ng ngdn han; TSMMTB = Tai san may moc
thiét bi; TSNH: Tai San Ngdn Han; VCSH: v&n chu s§ hitu; EBIT: Igi nhudn trudc thué va 1ai
vay; EBITDA: Lgi nhudn trudc thug, I3i vay va khdu hao

Ngudn: Chirng Khodn Thang Long

Head Office: 6 Floor, Toserco Building,

273 Kim Ma, Ba Dinh, Hanoi
T: +84 (043) 726 2600
F: +84 (043) 726 2601

Research: 4" Floor, Vinaconex Building

34 Lang Ha Street, Hanoi
T: +84 (044) 456 8668
F: +84 (046) 276 7546
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Lé Tat Thanh
Chuyén vién phan tich
Email: thanhlt@thanglongsc.com.vn

IV!E: VNM - San: HOSE
Y ki€n phan tich: MUA
Giad muc tiéu: 113,429 VND

THONG KE
Gia ngay 6/4/2010 88.500
Nganh: Thuc pham va dd ubng
M6 hinh kinh doanh: Céc san pham sira
Niém yét tir 19/1/2006
S8 c6 phiéu luu hanh 351.265.300
S6 c6 phi€u thuc té& giao dich 351.265.300
V8n héa (ty VND) 32.667
Gid cao 52 tuan (VND) 177.000
Gia thap 52 tuan (VND) 64.000
KLGD trung binh 10 ngay
% Thay ddi gia 1 thang 4.68%
% Thay d8i gia 3 thang 9.82%
% Thay d8i gia 6 thang 5.30%
% Thay d6i gid 12 thang 107.18%
% S6 hiru nudc ngoai 49.0%
% Gidi han s hitu nudc ngoai 49.0%
Beta 52 tuan 0.81

Nguén: TSC

— LGD Gid CP VNIV
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DIEM NHAN TAI CHINH 2008 2009 2010E
Assets 5,967 8,482 9,710
Equity 4762 6,638 8,412
Gross Revenue 8,209 10,613 14,601
EBIT 1,379 2,476 3,206
EAT 1,323 2,376 2,805
EPS 7,546 6,765 7,908
Dividend 2,900 4,000 3,000
PE 5.83 11.09 15.29
PB 1.56 4.08 5.39
Sales Growth 23.5%  29.3% 37.6%
EPS Growth 29.6%  -5.0% 16.8%
Gross Profit Margin 31.6%  36.5% 0.0%
Net Profit Margin 15.2% 22.4% 19.2%
Return on Total Asset 22.4%  33.0% 30.9%
Return on Equity 28.1%  43.1% 39.7%
Dividen Yield % 7.0% 5.3% NA

Nguén: VNM, TSC

TRIEN VONG VIET NAM

CONG TY CO PHAN SUA VIET NAM - (VNM : HOSE)
2010

Muc tiéu thu sia cua thi truong Viét nam hién rét thép so vdi cdc nudc trong khu vuc va trén thé gidi
la co hdi thé hién tiém ndng téng trudng cda VINM trong dai han. Trong ngén han, doanh thu cua
VINM duoc adur bao s€ co dot bién Ion nhét ké tur nam 2003 do VINM da gianh duoc thi phan tur cac doi
thu canh tranh vdi cdc san phdm sita quan trong. Chung toi du’ bdo EPS ném 2010 vao khodng 7,903
déng va vdi muc PE trung binh nganh la 14.34, chdng toi du’ bdo VINM sé dat gid 113,429 vao cudi
ndm. Chung toi khuyén nghi MUA c6 phiéu nay.

GIOT THIEU DOANH NGHIEP

VNM tién than 13 Céng ty Sira, Café Mi&n Nam, truc thudc Tdng Cong ty Luong Thuc. Ndm 1992, VNM
chinh thlrc d8i tén thanh Cong ty c8 phan Sra Viét Nam

Hién tai, VNM san xuét kinh doanh 6 nhém san pham chinh 1a sifa b6t va bét dinh dung; sita dic;
stra nudc (sifa tuai); sita chua, kem va phé mai; nudc ép, sira dau nanh; nudc tinh khiét; ca phé.

DIEN BIEN MO

June 4,

TUr théng tin clia AC Nielsen, doanh thu 3 nhdm san pham (sita nudc, sita dau nanh, sita chua) tai 6
thanh phd 18n clia VNM trong hai thang dau ndm [an lugt 1a 118.7 ty va 111.6 ty dong. Trong do,
doanh thu théng 2 tai 6 thanh phd nay da tang trudng gan 91% so vdi mirc 58.6 ty dong cling ky
ndm 2009.

Xét trong tudng quan véi cac doanh nghiép khac trong nganh, thi phéan sira nudc (chiém 34.6%
doanh thu ndi dia ctia VNM) clia VNM d3 gia téng dang ké so védi thang 2 ndm ngoai.

Thi phan sira nudc tai 6 thanh pho I6n T2/2009 T2/2010
Vinamilk 46.6% 53.2%
Dutch Lady 47.6% 34.1%
Moc Chau 2.7% 3.3%
Tan Viét Xuan 1.2% 2.2%
Nutifood 1.0% 3.6%
IDP 0.9% 3.6%
Téng cong 100% 100%

Ngudn: AC Nielsen
Thoéng tin cAp nhét tai Dai hdi c8 ddng 2009 clia VNM, k& hoach doanh thu va Igi nhudn ndm 2010:

Chi tiéu ké hoach - Ty dong KH 2010 TH 2009 Tang truéng
T6ng doanh thu 14,428 10,820 33.3%
Lgi nhuan trudc thué 3,137 2,731 14.9%
Lgi nhuan sau thué 2,666 2,376 12.2%

Ngudn: VNM

Két qua kinh doanh quy I/2010, VNM dat 3,305 ty dong doanh thu (23% k& hoach, tang 56.7% so
V@i cling ky) va 817 ty dong Igi nhuan sau thué (vugt 30.6% k€ hoach, tdng 68.4% so véi cling ky).

PIEM NHAN PAU TU

e Murc tiéu thu thu sita binh quan dau ngusi con thap, 11 kg/ ngudi/ ndm.

 Nganh Sta dugc Chinh Phl quan tdm dau tu va phat trién.

e San phdm dap (ihg nhu ciu clia ngudi tiéu ding vé& khau vi va yéu ciu mai trudng, chét Iuwgng.

¢ Dlng dau trong nganh sira vé thuang hiéu, thi phan.

¢ Hé thdng phén phdi rong I8n.

¢ Dan chiém linh ngudn nguyén liéu slfa tudi trong nudc va gia tang thi phan sira bot
DPINH GIA
Chulng t6i udc tinh doanh thu ndm 2010 clla VNM tangg 37.1%, cao nhét tir ndm 2003 trg lai day do
viéc VNM @3 gianh dudc thi phan tir déi thu canh tranh Dutch Lady véi cac san phdm quan trong. Do
VNM 3 c& phi€u dugc quan tdm kha phd bién, ching toi sr dung chi s8 PE clia cac cdng ty cling
nganh trén thé gidi la 14.34. V&i EPS 2010 du bao & mirc 7,903 dong, ching toi xac dinh gia muc tiéu

cudi ném cta VNM la 113,429 dong. Mic gia nay cao han 28.17% so vdi gia déng clra ngay
6/4/2010. Ching t6i khuyé&n nghi MUA c¢6 phi€u nay.

RUI RO CHINH

e Phu thudc vao ngudn nguyén liéu nhap khau.
e RUiro vé sinh an toan thuc phdm
e Chinh sich quan ly gid ctia Chinh Phu thay d8i gdy bat Igi cho céc doanh nghiép trong nganh.

Head Office: 6™ Floor, Toserco Building,

273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

Research: 4" Floor, Vinaconex Building
34 Lang Ha Street, Hanoi

T: +84 (044) 456 8668

F: +84 (046) 276 7546
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e RUi ro dau tu tai chinh ngdn han vao chirng khodn niém yét va chua niém yét
TONG HOP TAI CHiNH
Pon vj: Triéu VND

M6 hinh thu nhap (ty VND) 2008 2009 2010E Bang Can D 6i KéToan (ty VND) 2008 2009 2010E
Doanh thu thuan 8,208,982 10,613,771 14,601,060 Tai san ngan han
Gia vbn hang ban (5,610,969) (6,735,062) (9,490,689) Tién & twong dwong tién 338,654 426,135 250,000
Loi nhuan gop 2,598,013 3,878,709 5,110,371 Dau tu tai chinh 374,002 2,314,253 1,942,206
Bién lgi nhuén goép 31.6% 36.5% 35.0% Khoan phai thu 646,385 728,634 876,588
Thu nhap hoat dong khac (1,052,308) (1,245,476) (1,635,319) Hang tén kho 1,775,342 1,311,765 2,338,500
Chi phi ban hang (297,804) (292,942) (365,027) Chi phi tra trwéc, TSNH khac 53,222 288,370 150,000
Chi phi QLDN 1,378,074 2,476,250 3,206,183 Téng tai san ngén han 3,187,605 5,069,157 5,557,294
Chi phi hoat déng khac 264,810 439,936 189,460 Tai san c6 dinh
Loi nhuan trwéc thué&lai vay (197,621) (184,828) (90,359) Nguyén gia 2,725,543 3,245,335 3,978,722
Thu nhap tir dau tw 67,189 255,108 99,101 Trir khéu hao Idy ké (1,117,999)  (1,343,022) (1,622,538)
Lai vay rong 130,173 143,031 102,157 Tai san cb dinh rong 1,607,544 1,902,313 2,356,184
Thu nhéap rong tir tai chinh - (7,072) (6,000) Tai san dai han khac 1,171,810 1,510,566 1,796,637
Loi nhuan trwéce thué 1,445,263 2,731,358 3,305,284 Téng Tai San 5,966,959 8,482,036 9,710,115
Thué thu nhap 122,615 355,291 499,899 Vay n¢’ ngan han
Loi nhuan sau thué 8.5% 13.0% 15.1% Vay ngén han 188,222 13,283 72,974
Loi ich clia cb dong thiéu s6 1,322,648 2,376,067 2,805,385 Khoan phai tra 709,816 1,455,475 809,000
C6 ttre tra (VND/cb phiéu) 2,900 4,000 3,000 No khac 74,464 83,848 75,000
Lgi nhuan git lai 814,348 971,067 1,741,097 Téng vay ng ngan han 972,502 1,552,606 956,974
Vay no dai han 181,930 256,325 300,256
Sé6 cb phiéu binh quan (m) 87,638 263,263 353,006 Vén cha s& hiru 4,761,913 6,637,739 8,412,241
Sé cb phiéu cudi ndm (m) 175,276 351,250 354,763 Cb phiéu thwong 1,752,757 3,512,653 3,547,626
Thu nhap/cé phiéu (VND) 7,546 6,765 7,908 QuY dau tw phat trién 869,697 1,756,283 2,036,649
C6 tirc cb phiéu thwong (VND) 2,900 4,000 3,000 Lgi nhuan git lai 803,037 892,344 2,010,573
Ty 1§ tré c6 tic/LN (cp thuong) 38.4% 59.1% 37.9% Nguén ngan sach & quy khac 1,336,422 476,459 817,394
Loi ich c6 déong thiéu s6 50,614 35,366 40,643
Bao cao dong tién 2008 2009 2010E Téng vay ng & VCSH 5,966,959 8,482,036 9,710,115
Lgi nhuan rong 1,322,648 2,376,067 2,805,385
Diéu chinh tang giam: Téng trwéng & ty suat (%) 2008 2009 2010E
Khau hao 1,117,999 225,023 279,516 Tang trwdng Doanh thu 23.5% 29.3% 37.6%
Thay dbi hang tén kho (1,775,342) 463,577 (1,026,735) Tang trwdng EBITDA
Thay dbi khoan phai thu (700,082) (325,744) (8,762) Tang trwdng EBIT 44.6% 95.8% 21.1%
Thay déi khoan phai tra 784,280 755,043 (655,323) Tang trwdng lgi nhuan rong 29.6% 90.3% 18.0%
Dong tién tir hoat dong KD 749,503 3,493,966 1,394,081 Tang trwdng EPS 29.6% -5.0% 16.8%
Ty suét LN gop 31.6% 36.5% 0.0%
Thay dbi TSCD hru hinh (3,326,221) (818,379) (1,000,999) Ty suat EBITDA
Thay dbi dau tw ngan han (374,002) (1,940,251) 372,047 Ty suat EBIT 17.0% 25.8% 0.0%
Thay d6i dau tw dai han (570,657) (31,822) (19,281)
Dong tién tir hoat dong B.Tw (4,270,880) (2,790,452) (648,234) Céc chi sé 2008 2009 2010E
ROE 28.1% 43.1% 39.7%
C6 phéan phéat hanh 3,862,678 1,700,452 375,907 ROA 22.4% 33.0% 30.9%
Thay déi cac qu§ khac 146,812 70,819 285,643 S6 ngay hang tén kho 112.9 84.3 70.2
Thay dbi cac khoan no vay 188,222 (174,939) 59,691 S6 ngay khoan phai thu 28.9 23.7 25.5
Thay déi no dai han 181,930 74,395 43,931 S6 ngay khoan phai tra 42.4 43.4 31.4
Chia cé tic cho cb dong (519,611) (2,286,760) (1,687,156) Vay no rong/VCSH 24.2% 27.3% 14.9%
Dong tién hoat dong T.chinh 3,860,031 (616,033) (921,983) Do che phu lai vay - EBIT(x) 51.8 411.4 287.4
Dong tién thuan 338,654 87,481 (176,136) Pinh gia so sanh 2008 2009 2010E
Tién méat dau ky - 338,654 426,135 PE 5.83 11.09 15.29
Tién mat cudi ky 338,654 426,135 249,999 PB 1.56 4.08 5.39
Loi suat cé tire 7.0% 5.3% NA
Dong tién thudn dw phéng 2008 2009 2010E
Lgi nhuan rong 1,322,648 2,376,067 2,805,385
Cong thém chi phi khu hao 1,117,999 225,023 279,516
(-)téng TSLD, khong ké tién mat (2,474,949) 146,180 (1,036,319)
(+) tang VNNH 972,502 580,104 (595,632)
Notes: CA = current assets; CL = current liabilities; PEaC = Property and
(-) tdng nguyén gia TSMMTB (2,725,543) (519,792) (733,387) Equipment at Cost
Dong tién tw do (1,787,343) 2,807,582 719,563 Source: Thang Long Securities
Head Office: 6 Floor, Toserco Building, Research: 4" Floor, Vinaconex Building
273 Kim Ma, Ba Dinh, Hanoi 34 Lang Ha Street, Hanoi
T: +84 (043) 726 2600 T: +84 (044) 456 8668
F: +84 (043) 726 2601 F: +84 (046) 276 7546
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Nguyen Manh Tu
Chuyén vién phan tich
Email: tunm@thanglongsc.com.vn

Ma: VSH- San: HSX
Y kién phan tich: GIU
Gia muc tiéu: VND 15,059

THONG KE €O PHIEU
Gid ngay 6/4/2010 14,400
Nganh: Bién — Nang lugng
M6 hinh kinh doanh: Dau tu — xay dung — khai thac
Thuy dién

Niém yét tir 07/18/2005
S6 c6 phiéu luu hanh 125,000,000
S6 c6 phiéu thuc té giao dich
V8n héa (ty VND) 3,176
Gid cao 52 tuan (VND) 44,900
Gia thap 52 tuan (VND) 15,000
KLGD trung binh 10 ngay 568,534
% Thay d6i gia 1 thang 7.14%
% Thay d8i gia 3 thang 12.9%
% Thay d6i gia 6 thang 145.16%
% Thay d6i gia 12 thang 87.74%
% S6 hiru nudc ngoai 23.86%
% Gidi han s6 hitu nudc ngoai 49%
Beta 52 tuan 0.84
Nguon: TSC
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NHUNG PIEM NHAN TAI CHINH
2008 2009 2010E

Tai san 2,459 2,483 2,524
Von sd hitu 2,022 2,142 2,214
Doanh thu 202.1 305.9 281.5
EBIT 240.9 359.6 329
EAT 323.7 370.9 256.8
EPS - 1,982 2,697 1,564
C6 phan moi cd phiéu 600 2,400 1,800
PE 25 10.3 9.8
PB 3.2 1.8 1.4
%Tang doanh thu -15% 30.7% -3.7%
% Tang EPS -14% 44.4% -42%
% Lai bién gop 54.6% 63.6% 60.4%
% Lai bién rong 68.7%  76.5%  69.5%
ROA 10.4% 14.9% 12.8%
ROE 12.7% 17.3% 14.6%

Li co tirc

Source : Company, TSC

CTCP THUY DIEN VINH SON — SONG HINH June 4, 2010

Chung tdi dinh gia VSH & m(rc 15,059 déng/cp, cao han 4.58% gia dong ctia ngay 6/4/2010. Ching
toi khuyén nghi GIU c6 phi€u nay vdi hai diém nhan quan trong la (i) ching téi da dinh gid trén cg s&
than trong va (i) tr ndm 2011 c6ng ty sé cd khoan ti€t kiém chi phi khoang 40 ty do khau hao giam.

GIOI THIEU CONG TY

Cong ty cd phan Thay Dién Vinh Son — Sdng Hinh 1a tén goi dugc ddi tir thang 7/2000 clia Nha may
Thay Dién Vinh Son truc thuéc Céng Ty Dién Iuc IIL. Cong ty cb 4 t6 may hoat dong, cung cdp san
Irgng dién hon 600 triéu KWh vao Iudi dién qubc gia hdng ndm. Tinh & thdi diém hién tai, céng ty
cung cip khoang 0.9% cdng suét phat dién va 1.1% san lugng dién thuong phdm qudc gia.

Trong linh vuc chinh 13 san xudt va kinh doanh dién, san Iugng dién m&i ndm Iudn ting cao va vugt
ké hoach dé ra, ndm 2007 dat 658.686 triéu KWh, nam 2008 dat 859.167 triéu KWh, nam 2009 dat
923.810 triéu KWh, véi doanh thu nam 2009 la 606.25 ty dong tang 118.63% so vdi ké hoach dé ra.

Cu6i ndm 2009, cdng ty phat hanh cd phiéu thudng ty & 2 : 1, tdng vdn diéu 1& 1én 2,062 ty ddng.
Viéc m& réng hd C clia nha may Vinh Son gép phan néng téng san Iugng I&n thém 78 triéu KWh,
ngoai ra cong ty con dugc chap thuan chu trugng dau tu mot s6 du an thuy dién khac.

DIEN BIEN MO1

Két qua san xuat kinh doanh quy 1: san lugng dién san xuat dat 191,17 triéu KWh giam 28% so
véi cung ky 2009, trong dé tinh riéng thang 3 dat 63,3 triéu KWh. Doanh thu dién thang 3 dat 32,65
ty déng, tinh Ity k€ quy 172010 la 98,85 ty dong, nhung chi tinh tam thdi bang 90% hgp ddng c.

Mu'c nudc tai cac ho chira dang thap han muc nuéc hoat dong binh thudng: Theo VSH, tai
thdi diém 1/4/2010, mlrc nudc cla ca 3 hd cla Vinh Son (A,B,C) va 1 hd clia Séng Hinh déu & dudi
mrc nudc hoat ddng binh thudng. Cu th€ muc nudc hién tai/muc nudc hoat déng binh thudng clia 4
ho an Iugt la: 774.43/775, 824.08/826, 976.29/981, 206.97/209. Muc nudc hién tai thap han so véi
cling ky ndm 2009, dan tSi san lugng dién trong ky cling kém hon ndm trudc.

Hgp déng ban dién méi véi EVN: Hién VSH dang trong qué trinh dam phan ky lai hgp dong mua
ban dién vdi EVN, trong khi gid ban dién cla EVN vira tang 6,8%. Diéu nay dan téi c6 nhiéu kha
ndng VSH s& thanh cdng trong viéc dam phan nang gid ban dién cho EVN, dy bdo c6 thé ting
khoang 5% (Gia ban dién hgp dong cii la 476d cho cac thang 7,8,9 va 580d cho cac thang con lai)

Tinh hinh dau tu: Du an thuy dién Thugng Kon Tum (220MW), dy an thuy dién Vinh Scn
2,3(96MW) hién dang thi cong phan ha tang dudng 16. Du kién dy an Vinh San 3 s€ hoan thanh va di
vao van hanh vao quy 4/2011. Du an Thugng Kon Tum sé€ hoan thanh nam 2014

PIEM NHAN PAU TU

La mét dan vi I8n trong nganh dién véi tdng san lugng dién 18n d&n han 900 triéu KWH/n&m 2009,
tuong duong 2.4% cong suat qudc gia. Trong khi d6, nhu cau dién nang phuc vu cho hoat dong san
xuét va tiéu dung tdng nhanh véi téc d6 16-17%/ndm. N3m 2010, du bdo nhu ciu dién cd thé ting
18%. DAy la cd s6 tao tién d& cho doanh thu ban dién clia cdng ty téng truéng 6n dinh va cé thé dét
bién.

Mét diém nhan quan trong 13 céng ty sdp khdu hao xong toan bd thiét bi may méc clia nha may thuy
dién Vinh Son — Séng Hinh. Theo udc tinh cla ching t6i, bat dau ndm 2011 VSH c6 thé 6 Igi nhuén
hoat dong cao han do giam 40 ty dong tién khau hao.

Viéc dang dam phan ky lai hgp dong mua ban dién mdi véi EVN ma ra kha nang tang doanh thu va
Igi nhudn néu gid ban méi dugc ting Ién. Ching téi ky vong VSH ¢ thé tdng dugc 5% gia ban cho
EVN nam 2010 vi cung khong du cau.

DPINH GIA

Chang tdi udc tinh gid tri c8 phiéu VSH 13 15,059 d/cp dua trén gia dinh PE 2010F 13 9 [an va udc tinh
EPS nam 2010 dat 1,672 VND. Ching t6i cling luu y rang day la danh gia than trong bdi VSH la mét
8 phiéu ua thich cua khdi nha dau tu nudc ngoai. PE clia nhém c¢8 phiéu nganh san xuét dién tai thi
truGng thé gigi hién & murc 12.9 (Yahoo Finance 14/04).

RUI RO CHiNH

Hién cong ty dang dam phan lai hgp dong mua ban dién v&i EVN. Néu gia ban mdi thdp hon so véi
chiing t6i du bdo, doanh thu va Igi nhuan ctia cong ty sé giam so vdi ky vong.
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TONG HOP TAI CHiNH
Don vj: Triéu dong

M6 hinh thu nhap (VND) 2007 2008 2009 2010E Bang Can Déi KéToan (VND) 2007 2008 2009 2010E
Doanh thu thuan 370,162 483,680 465,834 497,045 Tai san ngan han
Gia vbn hang ban -168,040 -177,685  -184,318 -193,847 Tién & twong dwong tién 228,784 47,989 196,281 303,285
Loii nhuan gop 202,122 305,995 281,516 303,197 DAu tw tai chinh 510,685 825,685 785,685 785,685
Bién lgi nhuéan gop 55% 63% 60% 61% Khoan phai thu 70,558 99,350 99,715 102,132
Thu nhap hoat dong khac 12 72 106 0 Hang tén kho 23,362 20,832 20,526 21,775
Chi phi ban hang 0 0 0 0 Chi phi tra trwée, TSNH khac 49 69 63 0
Chi phi QLDN -7,606 -10,168 -14,556 -14,911 Téng tai san ngan han 833,438 993,926 1,102,270 1,212,877
Chi phi hoat déng khac -3 -21 -6 0 Tai san c6 dinh
Loi nhuan trwéc thué&lai
vay 194,525 295,878 267,059 288,286 Nguyén gia 2,896,959 2,897,222 2,905,610 2,910,610
Thu nhap tir dau tw 75,835 100,549 82,105 82,000 Trlr khéu hao ldy ké 1,324,417 1,475,255 1,626,265 1,777,973
Lai vay rong -15,980 -26,545 -19,280 -17,055 Tai san ¢ dinh rong 1,572,543 1,421,967 1,279,345 1,132,637
Thu nhap rong tir tai chinh 59,855 74,004 62,825 64,945 Tai san dai han khac 53,469 67,358 142,432 210,000
Loi nhuan trwéc thué 254,379 369,882 329,884 353,231 Téng Tai San 2,459,449 2,483,250 2,524,047 2,555,515
Thué thu nhap 560 -739 12,621 12,363 Vay no’ ngan han
Loi nhuan sau thué -0.2% -0.2% 3.8% 3.5% Vay ngan han 101,279 104,222 30,918 30,918
Loi ich clia ¢b dong thiéu sb 254,939 370,620 323,741 340,868 Khoan phai tra 21,808 11,476 29,724 0
C6 ttre tra (VND/c phiéu) 1.400 1.800 1.500 1.500 Nog khac 69 141 315 0
Loi nhuan git lai 62,447 123,131 14,379 31,506 Téng vay ne ngén han 123,156 115,838 60,957 30,918
Vay no dai han 314,007 224,994 249,258 279,258
Sé c6 phiéu binh quan (m) 130,750 137,494 171,868 206,241 Vén cha s& hivu 2,022,286 2,142,418 2,213,832 2,245,338
S6 cd phiéu cudi ndm (m) 137,494 137,494 206,241 206,241 Cb phiéu thwong 1,374,943 1,374,943 2,062,412 2,062,412
Thu nhap/cé phiéu (VND) 1.950 2.696 1.884 1.653 Quy dau tw phat trién 0 71,500 21,500 21,500
Cb tire cb phiéu thwong
(VND) . 1.400 1.800 1.500 1.500 Loi nhuan gil lai 260,966 309,637 112,041 143,547
Ty Ig tra co tire/LN (cp .
thuong) 71.80% 66.78% 79.63% 90.8% Nguon ngan sach & quy khac 386,377 386,338 17,879 17,879
Loi ich c6 déong thiéu s6 0 0 0 0
Bao céo dong tién 2007 2008 2009 2010E Téng vay no & VCSH 2,459,449 2,483,250 2,524,047 2,555,515
Loi nhuan rong 254,939 370,620 323,741 340,868
Diéu chinh tang giam: 0 0 0 0 Téng trwong & ty suat (%)
Khau hao 139,002 150,838 151,010 151,708 Tang trwdng Doanh thu -15.2% 30.7% -3.7% 6.7%
Thay déi hang tén kho 2,403 2,529 306 -1,249 Tang trwdng EBITDA
Thay dbi khoan phai thu -41,139 -28,812 -359 -2,355 Tang trwéng EBIT -18.2% 52.1% -9.7% 7.9%
Thay dbi khoan phai tra 12,119 -10,260 18,422 -30,039 Tang trwdng i nhuan rong -5.9% 45.4% -12.6% 5.3%
Dong tién tir hoat dong KD 367,325 484,916 493,120 458,934 Tang trwéng EPS -55.4% 38.2% -30.1% -12.3%
Ty suét LN gop 54.6% 63.3% 60.4% 61.0%
Thay dbi TSCD hitu hinh -24,661 -14,602 -79,894 -5,000 Ty suét EBITDA
Thay ddi du tw ngén han -452,826  -315,000 40,000 0 Ty suét EBIT -47.4% -38.8% -42.7% -42.0%
Thay déi dau tw dai han -10,419 451 -3,569 -67,568
Dong tién tir hoat dong
b.Tw -487,906 -329,151 -43,462 -72,568 Cac chi sé
ROE 12.7% 17.3% 14.6% 15.2%
C6 phan phéat hanh 519,036 71,500 266,809 0 ROA 10.4% 14.9% 12.8% 13.3%
Thay déi cac quy khac -6,159 -39 2,201 0 Sé ngay hang tén kho 51 43 4 4
Thay ddi cac khoan no vay -19,910 2,943 -73,303 0 Sé ngay khoan phai thu 25 46 47 74
Thay dbi n' dai han 107,978  -89,013 24,264 30,000 Sé ngay khoan phai tra
Chia cé tirc cho ¢ dong -91,037  -322,275 -521,337  -309,362 Vay n¢ rong/VCSH 21.6% 15.9% 14.0% 13.8%
Dong tién hoat déng
T.chinh 293,952 -336,884 -301,366  -279,362 Do che phu lai vay - EBIT(x)
Dong tién thuan 173,371 -181,119 148,292 107,004 DPinh gia so sanh
Tién mét dau ky 53,510 228,784 47,989 196,281 PE 25 10.38 9.68 9.07
Tién mat cudi ky 228,784 47,989 196,281 303,285 PB 3.17 1.8 1.42 1.37
Lo suat cd tirc 14% 18% 15% 15%

Dong tién thuan dw phéng
Loi nhuan rong 254,939 370,620 323,741 340,868
Cong thém chi phi khau hao 139,002 150,838 151,010 151,708
(-)téng TSLD, khong ké tién

mat -38,735 -26,283 -53 -3,603
(+) tang VNNH 7,791 -7,317 -54,881 -30,039
Notes: TSLD = tai sén Ivu dong; VNNH = vay ng ngan han; TSMMTB = Tai sdn may méc
thiét bi; TSNH: Tai S&n Ngén Han; VCSH: von chi s& hitu; EBIT: lgi nhuan trwdc thué va
(-) tdng nguyén gia TSMMTB -126,093 -262 -8,388 -5,000 1ai vay; EBITDA: Loi nhuan trwéc thué, 1ai vay va khau hao
Dong tién tw do 221,323 487,596 411,429 453,934 Nguén: Chirng Khoan Thang Long
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SAN PHAM

San pham nay dwoc phat trién dwa trén phién ban truwéc day cé tén goi la Bdo cdo Lam phat va Chinh séach Tién té
hang thang. Trong phién ban m&i Trién vong Viét nam, ching t6i gén cac chuyén dong kinh té v&i dién bién thj truong
chirng khodn. Sy thay d6i nay phan &nh nhirng két qua nghién cu thwc nghiém clia ching t6i vé& méi lién hé chét ché
gitva chi sé thj truerng va nhirng thay ddi vé chi sb lam phat va chinh séch tién té. Binh luan vé kinh té bao gdm lam phat,
chinh sach tién té va nhitng chuyén dich kinh té dwoc viét bdi Pham Thé Anh (Tién sy Kinh té, DH Manchester, Anh).
Binh luan v& nhitng tac dong téi thi trudng chirng khoan duoc viét bdi Quach Manh Hao (Tién s§ Kinh té Tai chinh, DH
Birmingham, Anh). Ching khoan Thang Long phat hanh béo céo nay, nhung nhiing sai sét néu co thudc vé céc tac gia.
Chuiing t6i cam on khéach hang d& doc va gl phan héi vé cac san phdm cda ching téi.

KHOI PHAN TICH VA TU VAN PAU TU

Ching téi cung c8p cac nghién clu kinh t€ va c8 phi€u. Nhédm nghién clru kinh t& dugc phu trdch bdi Pham Thé Anh
(Tién sy, Manchester, UK) dua ra cac bao cdo dinh ky vé cac van dé kinh té€ vi mo, chinh sach tién té va thi trudng trai
phiéu. Nhém nghién cru c6 phiéu do D6 Hiép Hoa (MBA Hawaii; (rng vién CFA III) phu trach dua ra cic bdo céo vé cong
ty niém yét, cong ty tiém ndng va nganh. Khdi Phan tich va Tu van dau tu cling dua ra céc binh luan va nhan dinh vé thi
trudng thong qua hai ban tin [a The Investor Daily va The Investor Journal Weekly.

CONG TY cO PHAN CHUNG KHOAN THANG LONG

chirng khodn dau tién tai Viét Nam. Cong ty dudc thanh |ap theo Ludt chirng khoan Viét Nam, cung

cap cac dich vu bao gdm: mdi gidi, nghién cru va tu van dau tu, nghi€p vu ngan hang dau tu, va

-Ihang Long cac nghiép vu thi trudng von. VGi trén 400 nhan vién lam viéc tai cac van phong Ha N&i, H6 Chi

SECURITIES Minh, Hai Phong va cac vung chién lugc khac, Thang Long hién la mét trong nhitng Cong ty Chirng

khoan dudc biét téi nhiéu nhat tai Viét nam. Khach hang cta ching t6i bao gém cac nha dau tu ca

nhan va t8 chiic, cac t8 chirc tai chinh va cac doanh nghiép trong nudc. La thanh vién cta tdp doan MB bao gém Ngan

hang MB, Cong ty bia 6c MB, Cong ty quan ly tai sdn MB va Cong ty Quan ly quy MB Capital, Thang Long cé ngudn luc

I6n vé& con ngudi, tai chinh va cdng nghé dé& cé thé cung cip cho cac khach hang céc san phdm va dich vu pht hgp ma
rét it cac cdng ty chirng khoan khac c6 thé cung cap. Tir khi dugc thanh 18p, Théng Long d& dugc nhin nhén la:

Bugc thanh 13p vao nam 2000, Cong ty CP Chirng khodn Thang Long la mét trong nhitng cong ty
[l I

e Cong ty mdi gi6i hang dau, ding thr nhat vé thi phan maéi gidi ném 2009

e CoOng ty nghién clru cd tiéng ndi trén thj trudng véi doi ngli chuyén gia phén tich cé kinh nghiém, cung cdp cac san
pham nghién cfu vé kinh té& va thij trudng chiing khoan.

e Nha cung cép dang tin cdy céc dich vu vé& nghi€p vu ngan hang dau tu cho céc cong ty vlra trong nudc.

VAN PHONG

Tru sé Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website:
www.thanglongsc.com.vn

Tru sé Phéan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Ba Dinh, Hanoi. Phone: +84(4) 4456 8668. E:
research@thanglongsc.com.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nay la cla (cac) téc gid va khdng nhéat thiét lién hé v8i quan di€m chinh
thirc cua Cdng ty Chiing khodn Thang Long. Nhitng 1ap Iudn thé hién quan diém trong bdo cdo nay ciing cé thé thay
ddi bat c 1Gc ndo ma khdng can phai bdo trudc. Cac tac gid dd dua vao nhitng théng tin tir nhiing ngudn dugc coi la
dang tin cdy, du vay ho cling khong kiém chfng mdt cach déc Iap céc ngudn tin nay. Nhitng khuyén nghj trong béo cdo
nay dugc hi€u 1a danh cho nhitng khach hang hién tai cia Céng ty Chling khoan Thing Long. Bao cdo nay ciing khéng
nén dugc coi 1a cs s§ d€ dua ra nhitng khuyén nghi mua, ban hodc dang ky dau gid nao. Bdo cao nay ciing khdng nén
dugc phan phat thém toan bd hodc tirng phan diu véi muc dich nao. Khdng cé bat cf nhirng can nhdc nao dudc dua
ra lién quan tdi muc tiéu dau tu, tinh hinh tai chinh hay nhu cdu cu thé ndo dé clia ngudi nhan.

© Ban quyén. Cong ty Chirng khoan Thing Long 2006-2010, TAT CA QUYEN BUQC PAM BAO. Timng phan
hodc toan bd bao cao nay khdng dugc ché bién lai, luu gilr hodc phan phat bang bat cr hinh thirc hay phugng tién
gi ma khong dugc phép cia Cong ty Chirng khodn Thang Long.
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