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GIOI THIEU

KHOI LUQNG CO PHIEU
PANG LUU HANH

Thi truong chirng khodn Viét Nam trong thoi gian Vira qua da chimg kién su
“lén ngbi” Ciia cdc cé phiéu penny khi cac cé phiéu nay da lién tuc tao séng,
trong khi tinh hinh giao dick c&c cé phiéu blue-chip — von vang béng mét thoi
thi lai khda finh Xinh, thdm chi 1a gidam diém. Chi tinh dén cudi thang 5/2010 da
la gan 3 thang thi truong chitng kién sie buon té cia cac c6 phiéu blue-chip:
khi thi truong xdau thi blue chip gidm diém theo con khi thi truong tot thi blue
chip ciing chi ¢é thé di ngang. Két qua 1a trong thang 5 vira qua, nhiéu ma da
roi vao giam sdu, dién hinh 1a HPG Véi mitc giam 23.08%, VCB giam 26%,
FPT gidm 12.24%, KDC gidm 12.24%, REE gidm 19.78%...

Vay liéu c6 co héi ndo cho blue chip birt pha? DBé c6 cdu tra loi ching ta sé di
vao khdo sdt nhém 50 cé phiéu lén dang giao dich trén thj trirong (chi tiét cdc
CP ¢ phan phu luc) qua C&c chi tiéu nhie: s6 lwong cé phiéu heu hanh, gid tri
Von hoa thi trong, ké hoach loi nhudn, quy mé fai san nguon von, EPS, P/E,
P/B, ROE, ROA,...

Sau khi tién hanh khao sat trén 50 c6 phiéu lon(sau day goi tat 1a Nhém CP
I6n) trén thi truong chang t6i thu dugc két qua vé khéi lugng co phiéu dang
luu hanh (KLCPLH) nhu sau:

KLCPLH cua nhém 50 ¢b phiéu nay chiém toi 73.79% tong s CPLH trén toan
thi truong, trong d6: ¢6 phiéu c6 KLCPLH Ién nhat 1a VCB véi 1210 triéu CP,
cd phiéu c6 KLCPLH thap nhit 1a DHG véi hon 26.66 triéu CP

Bdng la: Phan logi Sé lweng cé phiéu luu hanh

KLCPLH (triéu CP) S6 lwgng CP Ty 18
<200 26 52.00%
200-400 16 32.00%
400-600 2 4.00%
600-800 3 6.00%
800-1000 1 2%
> 1000 2 4%

Nguon: HBS Research

-S4 lugng CP trung binh (trong nhém 50 CP): 262,626,570 CP
- S6 lugng CP trung binh (toan thi truong): 32,713,207 CP

Bdng 1b: Phan logi SLCPLH theo mac trung binh nhoém va trung binh toan
thi truong

KLCPLH (triéu CP) S6 lugng CP Ty 18
< 32,713,207 1 2.00%
32,713,207 - 262,626,570 34 68.00%
> 254,331,491 15 30.00%

Nguon: HBS Research
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GIA TRI VON HOA THI
TRUONG

Cb phiéu c6 gi4 tri von hda 6n nhat van la VCB vdi 46,222 ty dong, ¢b phiéu
c6 gid tri von hoa thip nhat 1a PET vai 2,219 ty dong.
Bdng 2a: Phan logi Gi4 trj vén hoa

Gi4 tri von hoa (ty déng) S6 lwgng CP Ty lé
<10,000 88 66.00%
10,000 — 20,000 9 18.00%
20,000 - 30,000 6 12.00%
30,000 - 40,000 1 2.00%
> 40,000 1 2.00%

Nguon: HBS Research
- Tong Gia tri vén hoa cia Nném CP Ion la 496,161 ty dong — chiém
72.17% Tbng gid tri von héa toan thi truong
- Gié tri vdn héa trung binh cia Nhém CP Ién nay la 9,840 ty dong —
cao gap 7.6 lan gié tri von hoa trung binh cua toan thj truong(1263 ty
dong)

Bdng 2b: Phan logi gia tri vén hda theo mac trung binh nhém va trung binh
toan thi trwong

Gia tri von hoa (ty dong) S6 lwong CP Ty I¢
<1263 0 0.00%
1263 — 9840 32 64.00%
> 9541 18 36.00%

Nguon: HBS Research

Gi4 tri von hoa cua cac c6 phiéu trong nhdm CP Ién déu cao hon so véi mirc
trung binh toan thi trudng, tuy nhién co téi hon 64% sb CP c6 gid tri thi trudng
thdp hon gia tri von héa trung binh ciia Nhom. Diéu nay la do ¢ mot sb it cd
phiéu trong nhém c¢6 phiéu 16n ¢6 gia tri von hoa cao dot bién so véi nhiing c6
phiéu con lai, nhu: VCB véi tong gié tri thi truong 18n t6i 46,222 ty dong,
VNM voi 31,775 ty ddng, CTG voi 29,483 ty déng, hay BVH voi 28.891 ty
dong.
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KE HOACH LQI NHUAN

Bdng 3: Lei nhugn sau thué theec hign 2009 va ké hogch 2010

i Nim thuc hién 2009 Nim ké hoach 2010
LNST (ty dong) — -

S lugng CP Tylé S luong CP Ty lé
<500 25 54.38% 24 52.17%
500 — 1000 12 26.10% 13 28.26%
1000 — 1500 3 6.52% 2 4.35%
1500 — 2000 2 4.35% 3 6.52%
2000 — 2500 2 4.35% 1 2.15%
2500 — 3000 1 2.15% 2 4.35%
> 3000 1 2.15% 1 2.15%

Nguon: HBS Research

Qua bang trén ta thay cac CP trong nhém CP 16n c6 loi nhuan sau thué thuc
hién nam 2009 va ké hoach nim 2010 cha yéu 1 dugi 500 ty déng (chiém tur
52-54%), c4c CP ¢ chi tiéu nay tir 2000 ty dong tro 18n(4 CP) chiém ty trong
rat nho (hon 8%):

- Trong céc CP ¢6 loi nhuan sau thué thuc hién nam 2009 16n nhét, c6 t6i 3
trong s6 4 CP thudc vao nhom CP ngan hang, d6 1a: NHTMCP Vietcombank
(VCB) véi 3,944.753 ty dong, tiép do 1a NHTM Vietinbank v6i 2,863.005 ty
dong, NHTMCP A Chau véi 2,201.204 ty dong, 1 doanh nghiép duy nhat
trong sb nay la CTCP sita Viét Nam (VNM) véi 2,376.067 ty dong, dang chua
y 12 s6 lwong CP lwu hanh cua VNM lai tuong d6i thip: 353 triéu CP — tuong
g chi bang 1/3 cho téi % s6 lugng CP luu hanh ciia 3 ngan hang nai trén

- 2 CP ¢6 loi nhuan thyc hién 2009 thap nhit 1a VCG (5.821 ty dong) va
PVT (8.727 ty dong)

Mit khac, co cau lgi nhuan sau thué caa nhom CP 16n nay ciing khong c6
nhiéu bién dong gitra nam thuc hién 2009 va nim ké hoach 2010: muc loi
nhuan sau thué trung binh ciia nhém CP Ién ndy trong nam 2009 vao khoang
681 ty dong, khao sat cho thiy chi c6 17 CP (40%) c6 lgi nhuan 2009 cao hon
muc trung binh nay, chu yéu 1a do ¢6 1 s6 CP ¢6 loi nhuan sau thué 2009 rat
I6n (trén 2000 ty dong — nhur d& n6i & trén), con lai 1a 60% s CP ¢6 lgi nhuan
dudi mac trung binh.

So sanh loi nhuan sau thué nim ké hoach 2010 v&i ndm thuc hién 2009 ta
thdy: cac CP ¢ toc do tang truong loi nhuan (ké hoach) cao nhét 1a VCG (ting
7159.06%), OGC (1873.87%), SQC (1055.96%)

- Trong d6 CP VCG tang truong manh nhat: chii yéu 1a do loi nhuan sau
thué 2009 cua cong ty qué thap (chi bang 1 nira S0 véi nim 2008): do nim
2009 tinh hinh ty gia bién dong phirc tap dan dén khoan 15 chénh léch ty gia
(tinh vao chi phi khac) ting cao bat thuong, cong thém viéc phan loi nhuan
danh cho cé dong thiéu sé quéa Ién (chiém téi hon 97% loi nhuan sau thué),
dan dén viéc loi nhuan sau thué danh cho cb déng cong ty me cia VGC nim
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CHINH SACH CO TUC

2009 rat nho (chi bang 1.45% so v&i nam 2008). Do d6 mac du ké hoach loi
nhuan 2010 chi twong dwong nam 2008, tuy nhién van ting ti hon 70 1in so
vé&i nam 2009.

- Cac CP OCG, SQC c6 lgi nhuan ting manh chii yéu 1a do trong nam 2010
1 sb du &n sé& di vao hoat dong va cho loi nhuan sau thué 16n(SQC c6 5 dur an
vai loi nhuan du kién vao khoang 270 ty dong — twong duong 90% lgi nhuan
sau thué ké hoach 2010)

- Mrc tang truong loi nhuan sau thué (ké hoach 2010 so voi thuc hién
2009) trung binh cua nhoém vao khoang 246% chu yéu la do mirc ting dot bién
cua cac CP VCG, OGC, SQC nhu d& phén tich & trén. Do d6 dé phan &nh mot
céch khach quan chinh xac hon, chung t6i sau khi loai bo di phan tang truong
loi nhuan cua 3 ¢6 phiéu trén d4 thu duoc két qua ting truong loi nhuan sau
thué trung binh cia nhém la 28.61%.

Bdng 4: Phan logi mirc ting truong LNST

Mikc tang truwéng LNST

_ S6 lwong CP Ty lé
2010E so véi 2009
<0% 18 39.13%
0-28.61 11 23.91%
28.61% - 246% 12 26.09%
246% - 1000% 2 4.35%
> 1000% 3 6.35%

Nguon: HBS Research
C6 thé thiy ngay muc ting trudng loi nhuan cia cac CP trong nhém cha yéu
nam dudi mac trung binh nhém (246% va 28.61%)

Bdng 5: Cé tirc thuee hign 2009 va ké hogch 2010

Thuc hién niim 2009 Ké hoach nim 2010

Cb tirc
Ty I& CP (%) Ty I& CP (%)

<5% 22.92 7.14
5% - 10% 18.75 11.90
10% - 15% 22.92 35.71
15% - 20% 18.75 23.81
20% - 25% 6.25 11.90
25% - 30% 8.33 7.14
30% - 35% 0.00 2.40

> 35% 2.08 0.00

Nguon: HBS Research
Qua bang trén ta thay ty & chi tra cé tirc bang tién mit caa cac CP 16n nay cha
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QUY MO NGUON VON,
TAI SAN
(31/03/2010)

yéu niam trong khoang tir 0-20% (nim 2009 chiém 83.34%, nim 2010 la
78.56%). Nam 2009 CP c6 muc tra co tic cao nhat 1a VNM véi ty & 40% /
vén diéu I¢, con nam 2010 1a DIG véi mirc ¢ tic du kién vao khoang 35%.
C6 2 CP khong tra cb tirc bang tién mat trong ca 2 nam 2009 va ké hoach 2010
la ITA va STB, ma tra bang c6 phiéu vai ty 1& duy tri trong khoang 15-50%.

- CP ¢6 mire tang ¢ tire 16n nhét (ké hoach nam 2010 so véi thyc hién nim
2009) thudc vé KBC véi mie ting 30%, tiép theo 1a HPG va POM véi muc
tang cb tic 1an luot 20% va 15%

- CP ¢6 muc giam c6 tic 16n nhét thuoc vé PNJ (-14%), VNM va FPT (déu
giam -10%), diéu dang noi 1a ca 2 CP ¢6 muc giam ¢b tic bang tién mat I6n
nhét 1a PNJ va VNM déu khong c6 ké hoach chia ¢ tuc bing ¢ phiéu trong
nam 2010.

Vén chii sé hitu
Vén chu sé hizu trung binh cia nhém CP 16n nay vao khoang 4,120 ty dong.
Trong do:

- C6 15 CP (30%) c6 mirc vn chu sé hiru cao hon mirc trung binh nhém,
trong d6 dan dau 1a PVF voi s6 von cha so hitu 1én tgi gan 22,000 ty dong,
theo sau d6 c¢6 t6i 5 NHTMCP 1a CTG, VCB, EIB, STB, ACB véi vin chii s6
hitu trong khoang 9,000 — 17,000 ty ddng.

- Con lai 35 CP (70%) c6 muc von chi s¢ hitu thip hon muc trung binh
nhom, trong d6 thap nhat 13 PLC, NTL, DPR vai s6 von lan luot 13 530, 561
va 711 ty dong.

Téng tai sdn

Vé quy md Tdng tai san: tai san binh quan cia nhém CP 16n nay vao
khoang 22,733 ty ddng. Trong dé:

- Chi c6 9 CP (18%) c6 muc tai san cao hon mirc trung binh nhém, trong
d6 3 vi tri din dau déu thudc vao nhém CP ngan hang, d6 1a CTG, VCB va
ACB voi tong tai san vao khoang 170,000 — 250,000 ty dong. Piéu nay ciing
hoan toan dé hiéu do dic th kinh doanh cua nganh ngan hang.

- C6 41 CP(82%) c6 muc tai san thip hon muc trung binh nhém, trong d6 3
vi tri cudi cuing van 1a 2 céi tén DPR(1,124 ty dong), NTL(1,265 ty dong) va
thém 1 CP khac nita 1a SQC(1,261 ty dong).
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EPS

H¢ so D/IE
V& co ciu no / vbn chu cua cac CP:
Bdng 6: Co cdu ng'trén vén chii

D/E S6 lwong CP Ty 18 CP(%)
<1 21 42.00%
1-2 15 30.00%
2-3 5 10.00%
3-4 1 2.00%
4-5 1 2.00%
>5 7 14.00%

Nguon: HBS Research
Qua bang trén ta thiy da s6 cac cong ty c6 CP thudc nhom 50 CP 1on déu sir
dung no/ von chu sé hitu ¢ muc tir 0 — 2 lan.

- Chi c6 11 CP(22%) st dung ng ¢ mirc cao hon D/E trung binh
nhom(2.58)

- CP c6 ty l¢ D/E Ion nhat van thugc vé khdi ngan hang: ACB(17.5),
CTG(13.4), VCB(13.2), STB(9.0), SHB(8.8) do dac thu kinh doanh cua nganh
14 tong tai san ludn rat I6n so véi von chii s hitu

- CP c6 D/E thap nhat 1a DPM, SQC va VSH, déu c6 ng vay / vbn cha &
muc 0.1.

- EPS nim 2009
Két qua chi s6 EPS nam 2009 caa 50 ¢6 phiéu ¢ tong gia tri von héa Ion nhat
thi truong nhu sau: C6 phiéu ¢6 EPS Ién nhat 1a NTL véi EPS la 16,170.82
dong/CP va co phiéu VCG c6 EPS bang 31.45 dong/CP.

Bdng 7a: Phan logi thu nhdp trén cé phiéu 2009

EPS (d6ng/CP) S6 lwgng CP Ty lé
<1000 8 16%
1000 — 2000 10 20%
2000 — 3000 9 18%
3000 — 4000 7 14%
4000 - 5000 6 12%

> 5000 10 20%

Nguon: HBS Research

Ty trong cua cac nhom twong ddi ddong déu va nhoém cd EPS tir 1000-2000 va
EPS tir 5000 tro 18n ¢ ty trong I6n nhat 1a 20% tong sé ¢6 phiéu caa nhom 50
cb phiéu lon.
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EPS trung binh ctia nhom 1a 2,573.075 déng/CP
Bdang 7b: Phan logi thu nhdp trén cé phiéu theo EPS trung binh nhém 2009

EPS (d6ng/CP) S6 lwgng CP Ty lé
< 2573.075 24 48%
> 2573.075 26 52%

Nguon: HBS Research

Nhu véy, ty trong caa nhém ¢ phiéu co6 EPS cao hon trung binh caa nhém la
52%, cao hon ty trong cuanhém con lai. Nguyén nhan 1a do c6 mot s6 cb phiéu
c6 EPS réat cao so véi cac ¢ phiéu con lai nhu NTL 1a 16,170.82, DHG la
13,391.69, FPT la 7,392.57 hay SJS la 7,051.5.

- EPSdwkién nam 2010
Cb phiéu c6 EPS duy kién 16n nhét van 1a NTL 16,666.1 dong /CP, c6 phiéu c6
EPS du kién thap nhét 12 PVT véi 205.22 dong/CP.
Bdng 8a: Phan logi EPS dr kién 2010

EPS (d6ng/CP) Ty lé

<1000 8.7%
1000 — 2000 13.04%
2000 — 3000 28.26%
3000 — 4000 17.39%

4000 - 5000 8.7%
> 5000 23.91%

Nguon: HBS Research

Nhém cé phiéu c¢6 EPS trong khoang tir 2,000-3,000d/cp chiém ty trong 16n
nhét trong tong sé 50 cb phiéu 16n 1a 28.26% va nhom cd phiéu c6 EPS du
Kién trén 5000 dong/CP c6 ty trong lon thir 2 1a 23.91% (cao hon ty trong cta
nhom trong nam 2009 1a 20%).

EPS du kién nam 2010 caa nhém cb phiéu Ion 1a 2,784.01 ddng/CP ting 8.2%
S0 Vi ndm 2009. Nguyén nhén 1a do khi s§ lwong ¢6 phiéu Iuu hanh khong
dbi, thi lgi nhuan sau thué cia nhém nam 2010 dy kién 1a 35005.483 ty_tuong
duong ting 9,8% so v&i nam 2009. Pay co thé mot tin hiéu kha quan cho thi
truong nam toi.

Bdng 8b: Phan logi EPS dgr kién 2010 theo mazc trung binh nhom

EPS (d6ng/CP) Ty lé
<2,784.01 45.65%
>2,784.01 54.35%

Nguon: HBS Research

Nhu vay, ty trong caa nhém cé phiéu cé EPS du kién cao hon mirc trung binh
ctia nhém 50 ¢6 phiéu 16n 1a 54.35% (cao hon ty trong nay trong nim 2009 1a
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P/E

2.35%). Nguyén nhan la do ty trong c6 phiéu c6 EPS du kién tir 5000 déng/CP
tang 3.91% so v6i nam 2009. Cu thé ¢6 nhiing ¢6 phiéu 16n ¢ EPS duy kién rat
cao so V6i cac ¢ phiéu khac nhu: NTL (16006.10 dong/CP), DHG (10126
ddng/CP), VNM (7551.12 ddng/CP), hay HAG (7448.51 ddng/CP).

- P/E nam 2009
Sau khi tién hanh khao sat trén 50 c6 phiéu I6n c6 tong gia tri von héa Ién nhat
thi truong, chung toi thu dwoc két qua vé P/E nim 2009 nhu sau:
Bdng 9a: Phéan logi PE 2009

P/E 2009 S6 CP Ty lé
<10 11 22%
10-15 19 38%
15-20 6 12 %
20-30 7 14 %
> 30 7 14%

Nguon: HBS Research

Nhu vay, nhém ¢b phiéu co P/E nam 2009 tir 10 — 15 chiém ty trong l6n nhat
(38% cua nhém), nhom cb phiéu c6 P/E duéi 10 chiém ty trong 16n thir hai 1a
22%. Tuy nhién ciing c6 mot s6 ¢o phiéu co chi s6 nay rat cao nhu VCG
1395.81, SQC 1a 495.39, OGC 1a 205.34, MSN 1a 134.38, hay VPL dat 75.97.
Vi ty 1& ¢b phiéu c6 P/E nhé hon 15 chiém ty trong l16n (60% ca nhém) nén
P/E trung binh caa nhém la 13.39 thap hon P/E cua thi truong la 15.7

Bdng 9b: Phéan logi PE 2009 theo m#c trung binh nhém va trung binh thi
truong

P/E 2009 S6 CP Ty 1@
<13.39 28 56%
13.39-15.7 5 10%
>15.7 17 34%

Nguon: HBS Research

Vi mirc P/E trung binh cua thi truong 1a 15.7 thi trong nhom chi cé 34% sb
cb phiéu co P/E cao hon mirc trung binh cua thi truong.

- P/Etrailing
Bdng 10a: Phéan logi P/E trailing
P/E trailing Ty 1€
<10 36.36%
10-15 36.36%
15-20 6.82%
20-30 11.36%
> 30 9.09%

Nguon: HBS Research
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Ty 1& ¢6 phiéu ciia nhém c6 P/E trailing nho hon 10 va P/E trailing tir 10-15
chiém ty trong Io6n nhat. Tong sé co phiéu co P/E trailing nho hon 15 1a
72,72%

Nhém c6 P/E trailing trung binh 1 11.35 bang 78.28% so vai P/E trung binh
cua thi truong.

Bdng 10b: Phan logi P/E trailing theo mac trung binh nhém va trung binh
thi truong

P/E trailing Ty lé
<11.35 56.82%

11.35-145 13.64%
> 145 29.55%

Nguon: HBS Research

Nhu vay, ty 1& s6 cd phiéu ciia nhém c6 P/E trailing thip hon muc trung binh
nganh chiém ty trong l6n 70.45%. Nhiéu c6 phiéu c6 P/E thap, dac biét la
VCG véi -243.4 (do loi nhuan 4 quy gan nhét la — 33.381 ty) d4 khién cho P/E
trailing cia nhom giam manh. Tuy nhién ciing c6 mot sé cb phiéu c6 P/E
trailing rat cao nhu PVT (85.71), VPL (81.38

- P/E forward nam 2010
Bdng 11a: Phan logi P/E forward

P/E forward Ty I¢
<10 26.09%
10-15 45.65%
15-20 8.7 %
20-30 8.7 %
> 30 10.87%

Nguon: HBS Research

Chi s6 P/E du kién niam 2010 trong khoang tir 10-15 chiém ty trong Ion
(45.65% trong nhém CP 16n). Tuy nhién c6 mot sé CP c6 chi sé nay rat cao so
voi cac CP khac nhu VIC ¢6 P/E du kién 12 94.01, VPL 14 85.26, PVT la
66.27, SQC 14 42.97 hay BVH la 34.07.

P/E du kién nam 2010 trung binh (trong nhém 50 CP) la 12.41- bang 81.64%
$0 Vé6i P/E dy kién nam 2010 trung binh cia toan thi truong (1a 15.2).
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BV, P/B
(31/03/2010)

Bdng 11b: Phéan logi P/E forward theo mac trung binh nhém va trung binh
thi truong

P/E forward Ty lé
<1241 54.35%

12.41-145 17.39%
>14.5 28.26%

Nguon: HBS Research

Nhu vay ty 1é P/E dy kién ciia nhém CP 16n thap hon mirc trung binh cua thi
truong lon (71.74%).

Chi s6 P/E dy kién nim 2010 trung binh ctia nhém 1a 12.41 tuong duong giam
7,9% so v6i P/E nim 2009. Nguyén nhan la do EPS dy kién nam 2010 cua
nhém co phiéu 16n 1a 2784.01 dong/CP ting 8.2% so véi nam 2009 trong khi
s6 lwong cb phiéu luu hanh khong doi.

Gia tri s sach trung binh nhém 50CP nay vao khoang 17,144 d/cp.

- C6 19 CP(38%) c6 gia tri s6 sach cao hon BV trung binh nhém, trong d6
GMD, PVF, DHG la 3 CP ¢6 muc BV cao nhat(gap hon 2 1an BV trung binh
nhom), lan luot 1a: 43,816d/cp, 47,722d/cp va 38,827d/cp. PVF co gia tri s6
sach cao 1a do gié tri von cha s& hitu 16n, con 2 CP con lai ciing c6 BV cao
mac du gia tri von cha chi & muc khé thap(chi bang 1/3 — 1/2 gia tri von chu
s& hitu trung binh cua nhém) chu yéu 1a do SLCPLH tuong déi nho - chi bang
10-18% SLCPLH trung binh caa ca nhom.

- Pa s6 CP trong nhém c6 BV thap hon BV trung binh ciia ca nhém(chiém
62%), trong d6 co toi 8 CP ¢6 BV thap hon ménh gia(10,000d) 1a: PVT, VPL,
PVX, AGR, KLS, VND, PLC, VIC. Nguyén nhan la do gi4 tri vén chu so hitu
ctia c4c CP nay déu thap hon muc trung binh cua nhom, trong khi SLCPLH lai
trong ddi cao, xdp xi SLCPLH trung binh cta ca nhém va déu cao hon kha
nhiéu so véi SLCPLH binh quan toan thi truong.

P/B trung binh ctia nhém 50 CP nay la 2.9 — xap xi mirc P/B trung binh toan
thi truong (3.0). Cu thé nhu sau:

Bdng 12: Phan logi P/B

P/B S6 lwong CP Ty 1é CP(%)
<2 15 30.00%
2-4 26 52.00%
4-6 6 6.00%

> 6 3 12.00%

Nguon: HBS Research
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ROE, ROA 2010E

Nhu vay c6 thé thdy P/B cua cac CP trong nhom CP I6n nay chii yéu tap trung
trong khoang tir 0 — 4(chiém 82%). C6 3 CP ¢6 P/B 16n hon 6 1a SQC, VIC,
PLC, trong d6 ndi bat 1a SQC vai P/B 1én t6i 11.55, ly do 1a boi gia CP cua
SQC hién dang ding & muc rit cao(128,900d/cp tai thoi diém ngay
11/06/2010).

Sb CP c6 P/B cao hon va thap hon mirc trung binh toan thi truong lan luot la
19 va 31 CP, trong d6 2 CP c6 muc P/B thip nhét 1a PVF(0.61) va ITA(0.93)
cha yéu 1a do BV cta 2 CP nay twong dbi cao: PVF 1a 48,816d/cp con ITA 1a
25,210d/cp, trong khi gia hi¢n tai lai chi & muac 2x.

Bdng 13: Phéan logi chi tiéeu ROE

ROE S6 lwong CP Ty 1é CP(%)

< 10% 5 10.87%
10 — 20% 19 41.30%
20 — 30% 15 32.61%
30 - 40% 5 10.87%

> 40% 2 4.35%

Nguon: HBS Research

Qua bang trén ta thiy ROE cua cac CP chii yéu nam trong khoang tir 10-30%
(chiém t6i hon 73% tong s6 CP trong nhém). Trong d6 c6 2 CP c¢6 mirc ROE
trén 40% la NTL (93.6%) va HSG (47.4%). 2 CP c6 mic ROE thap nhit la
PVF (2.2%) va PVT (3.2%)

Hé sé sinh 10i trung binh trén von chu s hitu(ROE trung binh) ctia nhém vao
khoang 22% - gap 1.3 lan muc ROE trung binh toan thi truong, ¢ 45.65% sb
CP ¢6 ROE cao hon mirc trung binh nhém va 54.35% s6 CP ¢6 ROE thap hon.
Bdng 14: Phan logi chi tiéu ROA

ROA S6 lwgng CP Ty 1é CP (%)
< 10% 24 52.17%
10 — 20% 18 39.13%
20 — 30% 3 6.52%
30 - 40% 0 0%
> 40% 1 2.18%

Nguon: HBS Research

ROA ciia cac CP trong nhdm chua yéu nam trong khoang tir 0-20% (chiém hon
80%). CP c¢6 ROA cao nhét van la NTL la 41.5%, tiép theo 14 CP cua Téng
cong ty sira Viét Nam (VNM) véi 29.6%. 2 CP c6 ROA thap nhat l1a PVT va
ACB (0.8% va 1.0%).
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D/P

NHAN PINH

Hé sé sinh 16 trung binh trén tdng tai san cua nhém vao khoang 10.55%.
Chi sé D/P cao nhat trong nhoém la ACB v&i 7.97% va nho nhat 13 STB va ITA
véi 0%.

Bdng 15a: Phan logi D/P

D/P Ty 18
< 2% 11.9%
2-3% 26.19%
3-5% 28.57%
> 5% 33.33%

Nguon: HBS Research
Ty trong nhém c6 phiéu ¢ D/P tir 5% trg 1én chiém ty trong I6n nhat (33.33%
téng 50 cb phiéu I6n).
Chi sé D/P trung binh ciia nhém 50 ¢ phiéu Ién 1a 3.55%.
Bdng 15b: Phéan logi D/P theo mac trung binh nhom

D/P Ty I8
< 3.55% 52.38%
> 3.55% 47.62%

Nguon: HBS Research

Ty trong cua nhdm cd phiéu c6 D/P thip hon trung binh cua nhém la 3.55%
chiém ty trong Ion 1a 52.38%. Do nhiéu cong ty dy kién tra ¢ tirc nam 2010
bang c6 phiéu dé tang von cho hoat dong san xuét kinh doanh nhu STB( du
kién chia c6 tirc nam 2010 bang ¢ phiéu vai ty 18 14-16%),va ITA (du kién
chia c6 tic bang ¢6 phiéu va co phiéu thuéng voi ty 1é 50%) nén D/P cia 2 ¢b
phiéu nay bang 0; hoic tra cb tac vira bang tién va cé phiéu nhu PVD (tra ¢b
trc bang 50% cd phiéu va 50% tién matvai ty 18 1a 12.3%). Tuy nhién, c6 mot
s6 ¢o phiéu c6 D/P cao c6 D/P cao hon 6% la: ACB 147.97%, HPG 1a 7.23%,
AGR 12 10%, ITC 12 6.63%, EIB la 6.46%, va PPC la 6.02%.

Véi déc thU 1a nhdm ¢é phiéu cé khéi lwong phdt hanh nhiéu, mire von héa lon,
cac blue-chip chi ¢ thé im lai vi tri dan ddau néu c6 mét dong tien di \on do
vao th; trueong.

Mdt khac théng qua nhifng thong tin thu thdp duwoc vé chi titu ké hoach loi
nhudn sau thué ciing nhung ké hoach ting trirong \oi nhudn ciia céc cé phiéu
ching ti cho rang két qua san xudt kinh doanh ciia da s6 cac CP nay chii yéu
sé mang tinh 6n dinh, an toan va kho c6 thé ting dét bién trong ngan han. Do
do chiing téi khuyén cdo cac nha dau tu khi tim Kiém loi nhudn ¢ cdc cé phiéu
blue-chip, ciing can xdc dinh rd muc tiéu vé thoi gian & phdi [a trung va dai
han.

Thang 06 - 2010 [13]



PHU LUC: DANH SACH 50 CO PHIEU KHAO SAT

Gia tri von

Vén cha sé

Ma CP Tén té chirc niém yét (%EE %;) hoa (ty hiu T‘(A’%g o ;;‘”
] j dong) (ty dong)
ACB  NHTMCP A Chau 777.98 23,883.833  9,342.688 172,641.301
AGR  CTCP Chimg khoan Ngan hang Nong ~ 200.00 ~ 3,380.000 1432062  11,435.445
nghiép va phéat trién néng thon Viét
Nam )
BCI  CTCP Pau tu xay dyng binh chanh 5420  3,143.600  1,182.471 2,586.134
BVH  CTCP Tép doan Bao Viét 626.70 28,890.870  8,448.294  10,368.092
Cll  CTCP BTHTKT TP.HCM 75.08  2,898.127  1,217.514 2,494.825
CTG  NHTMCP Vietinbank 1125.30 29,482.789  16,988.991  245,411.855
DHG  CTCP Duoc Hau Giang 26.66  3,146.308  1,035.266 1,427.239
DIG  CTCP Pau tu Phat trién Xay dung 100.00  6,450.000  2,363.559 3,582.736
DPM  CTCP Phan dam va h6a chit diu khi 380.00 10,754.000  5,527.113 6,329.968
DPR  CTCP Cao Su Pdng Phu 40.00  2,320.000 771.294 1,124.260
EIB  NHTMCP Xuét nhap khau Viét Nam 880.01 17,160.156 13,763.689  64,281.319
FPT  CTCPFPT 143.84  9,637.300  3,050.495 9,897.842
GMD  CTCP bai Iy lién hiép van chuyén 4750  3,063.750  2,266.779 3,857.013
HAG  CTCP Tap doan Hoang Anh Gia Lai 269.95 21,731.230  5,238.513 9,328.900
HCM  CTCP Ching khoan H6 Chi Minh 59.16  2,910.809  1,602.016 2,108.520
HPG  CTCP Tép doan Hoa Phat 29455 12,223.659  4,906.535  10,006.934
HSG  CTCP Tap doan Hoa Sen 83.98  3,241.628  1,096.919 3,191.362
ITA  CTCP Khu céng nghiép Tan Tao 203.84  4,790.274  5,138.854 7,475.470
ITC  CTCP Pau tu - Kinh doanh Nha 69.09  2,293.788  1,325.976 2,868.200
KBC  CTCP Phat trién D6 thi Kinh Béc 193.17 10,720.935  3,312.460 9,188.102
KDC CTCP Kinh P 100.25 5463564  2,426.041 4,186.240
KLS  CTCP Chung khoan Kim Long 20250  4,110.750  1,482.290 2,043.322
MSN  CTCP Tép doan Masan 48540 23,590.431  5,036.930 6,987.321
NTL CTCP dau tu phat trién do thi Tu 32.80  2,591.200 560.618 1,265.954
Liém
OGC  CTCP Tap doan Pai Duong 250.00  9,075.000  2,991.487 6,197.653
PET  CTCP Du lich va dich vu Dau khi 97.32  2,218.839  1,051.478 2,487.174
PHR  CTCP Cao su Phuéc Hoa 81.30  3,097.530  1,105.412 1,672.403
PLC  CTCP Hoéa dau Petrolimex 56.45  3,499.602 529.818 1,532.753
PNJ  CTCP Vang bac da quy phu nhuén 40.00  2,360.000  1,011.213 2,138.555
POM  CTCP Thép Pomina 163.00  7,090.500  1,989.656 6,004.516
PPC  CTCP Nhiét dién Pha Lai 326.24 5415501  4,103.220  11,306.219
PVD  CTCP PV Drillings 210.51 10,357.004  4,337.000  12,705.784
PVF  CTCP Tai chinh dau khi Viét Nam 500.00 13,350.000 21,908.118  25,498.477
PVI  CTCP Bao hiém Dau khi 160.00  4,080.000  2,427.673 5,946.372
PVS CTCP Dich vu Ky thuat Dau khi  198.80  6,142.920  3,175.825  12,616.856
PTSC
PVT (CTCP )van tai dau khi 228.78  3,111.408  1,444.795 5,592.415
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PVX
REE
SHB
SJS
sQC

SSI
STB
VCB
VCG

VIC
VND
VNM
VPL
VSH

TCTCP Xay lap Dau khi Viét Nam
CTCP Co dién lanh TP.HCM
NHTMCP Sai Gon - Ha Noi
CTCP Sudico

CTCP khoang san Sai Gon - Quy
Nhon
CTCP Chuing khoan Sai Gon

NHTMCP Sai Gon Thuong Tin
NHTMCP Vietcombank

CTCP XNK va xay dung Viét Nam
(Vinaconex)
CTCP Vincom

CTCP Chtng khoan VNDIRECT
CTCP Sira Viét Nam

CTCP Du lich Vinpearlland
CTCP Thuy dién VS-SH

250.00

81.04
200.00
100.00
100.00

351.11
670.06
1,210.00
185.08

360.39
100.00
353.06
180.00
206.24

6,975.000
4,092.678
3,680.000
8,000.000
12,890.000

12,604.912
13,870.201
46,222.000

8,125.029

23,785.784
2,910.000
31,775.400
6,480.000
2,887.379

1,778.654
2,365.823
2,538.101
1,755.759
1,116.235

5,312.214
10,552.973
16,810.803

3,404.314

3,582.945

818.368
6,856.460
1,145.922
2,337.910

6,027.394
3,534.365
24,970.621
3,002.391
1,260.881

9,193.475
105,060.455
238,066.080

25,778.841

11,676.531
2,417.782
9,021.082
6,231.658
2,630.941
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KHUYEN CAO

Ban bao c4o chi nham muc dich cung cip thong tin va luu hanh trong HBS, c&c chi nhanh va céc khéch
hang. Béo c4o nay khong huéng téi hodc co y dinh phan phdi cho bét cir ca nhan hay to chirc 1a cong dan
hozc song tai nhitng khu vuc va 13nh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phép luat cua khu vuc hozc lanh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao c&o. Thong tin va y kién trong bao cao khong va khong nén duoc coi la mot dé nghi, khuyén nghi thac
day mua/ban mot ching khodan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc ldy tir nhitng ngudn dugc coi 1a chinh xéac va hop 1y tai thoi diém phat
hanh ban bao cao. Chiing toi khong dam bao rang ban béo cao bao ham tat ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong bao céo 1a hoan toan chinh
xéc, hop ly, toan dién va khdng c6 sai soét. HBS va chi nhanh khdng chiu trach nhiém phap ly vé& hau qua
thua 15 hoc thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong bao cao 1a quan diém c4 nhan ctia nguoi phan tich vé chiing khoan hoic cong
ty duoc phan tich. Nguoi phan tich khong phai chiu trach nhiém truc tiép hoic gian tiép vé& két luan hoic
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh thong tin trong bao céo, bao gém ca xem xét c&c muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ciia minh vé c&c van dé luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao
lién quan toi cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866

HBS RESEARCH

Trwéong phong Phéan tichva Nguyén Phic Thinh thinhnp@hbse.com.vn

Tuw v4n

Chuyén vién phan tich : Nguyén Puc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyentn@hbse.com.vn
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