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MUC LUC TOM TAT

Kinh t& & TTCK th& QiGi......oveveeeeeeeee. 3 Nhiéu chuyén gia quéc té cho rang, trong trudng hop xau nhat
KTTG c6 thé roi vao suy thodi lan hai, bat ngudn tir sw kém
bén virng trong viéc thic day san xuét, that nghiép gia tdng va

Kinh té vimé trong nwoC..........cc..ooeevvevnnn. 4 DU - : g L YR I X
tiéu dung giam xuong, cling nhv sy bat 6n ctia hé thong ngan
&0 bidn TTCK ) hang toan cau. Tuy nhién, WSS cho réng, day chi la giai doan
Dién bién TTCK trong nieoc........o.oovvveeieens S tam thoi trdm lang ctia KTTG trong qua trinh hdi phuc.
Dw bao xu thé TTCK thang 7.....vvveveeeven, 6 Cho dén hién nay, t‘|r.1h hinh kinh té va tai crlinh trongx nu’é”c
chwa bi anh nhiéu b&i khing hodng ng chau Au. Cu the, xuat
.. s khau va | 3 tang trwdng kha quan, trong khi FDI
Bdo cdochuyénde..................oooiiiins 7 .’a.u v?n dvuy trl duoc da ta gtu’ . g- q . ~g _p
gidi ngan tang manh so véi cung ky nam trwéc. Nhirng chi s6
vi mé khac nhu lam phét, ty gia dwoc gite & mac kha én dinh.
Top tang giam manh nhat thang 6 TTCK Viét Nam da c6 mét thang 6 gidm diém rat nhe v&i xu
thé di ngang la chinh, diéu nay té ra kha tich cuwc trong bbi
%ting gia MCK % giam gia canh TTCK thé giéi tiép tuc gidam kha manh. Nhirng dot sut
VE9 145.27% GHA -21.82% gidm sau cla CKTG da tac dong tiéu cwe dén tam ly cac nha
SRB 91.30% SHS -14.71% dau tw trong nuwéc, khién cho mét vai yéu td tich cwc tlr nén
VHG 91.10% SHB -12.43% kinh t& da khong dd strc hé tro cho thi trwdng tdng diém.
0, - 0, . z
MKV 81.94%  HCC  -12.21% Pay Ia giai doan rat nhay cam cia TTCK, khi ndt that xoay
TLT 81.66% SDG -11.69% 2 2 X, La o . £
chuyén chién lwgc sé xuat hién trong thoi gian t&i. Trong boi
LM3 73.57% VDS -11.22% R . e Y A 2.
canh do, rui ro trén thj trwdng la rat I&n. Tuy nhién, kha nang
VE1 65.54% CCl -10.77% 2 L - o x N .
tiep tuc giam séu cua thj trwdng cling kho dién ra triv trwong
STP 64.67% KLS -10.76% T LA 1A
hop kinh té thé gi&i roi vao suy thoai kép lan 2.
L35 62.75% HTP -10.00%
SRA 58.58% T™T -8.87%

Danh muc dau tw WSS

Trong Chién lwgc dau tw thang 7, WSS dwa ra danh muc cb
phiéu theo cAc tiéu chi Iwa chon cua cb phiéu WSS.

Day 1a danh muc cac cb phiéu tét dwoc loc dwdi goc do ting
trwéng twong dbi vivng chic. Sau do, chung toi kiém tra mic
dod quan tam cla NDT dbi v&i cac cb phiéu trong danh muc
bang céac tiéu chi vé tinh thanh khoan va kha nang cung cau
thi treong cla tivng ma nham gidm bét mare dd rdi ro cho cac
cb phiéu khuyén nghi.

Bang cong cu loc mang tinh chat ché cao, WSS khuyén nghi 3
ma c6 phiéu la HUT, SJC va STL cho B&o céo chién luvgc dau
tw trong thang 7 nay, trong dé SJC va STL ¢ phan phan tich
cu thé ngay trong bdo cdo. WSS danh gia cao nén tang co
ban cling nhw nén tang gid cla cac ma nay. V&i tiém ndng
tang trwdng ca vé mat co ban va thj trwéng trong nhirng thang
cubi nam, WSS cho rang SJC va STL dang dwoc giao dich
dwéi mire gia ky vong clia ¢ 2 ma.
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Sw phuc héi cham chap ctia nén KTTG va nguy co suy thoai lan hai

Céc bao céo cubi thang 6 cho thdy tinh hinh san xuét da tré |eén kha am dam
d&c biét tai Trung Quéc va My. Cu thé, nén Kinh t& My dang méat dan da
phuc hdi so v&i trwde day khi chi s6 san xuét thang 6 gidm manh xubng 56,2
diém tlr mrc 59,7 diém trong thang 5/2010. Con tai Trung Québc, hoat dong
san xuét cling tang trwéng cham lai trong thang 6 khi chi sé6 PMI thang 6
gidm xubng 52,1 diém t» mirc 53,9 diém trong thang 5. Nguyén nhan la do
chinh phl nwéc nay dang thwe hién nhirng buwédc di d& ha nhiét thj trwong
bat dong s&n va han ché viéc téc dd gidi ngan tin dung tai cac ngan hang.

Trong khi d6, tinh hinh thét nghiép tai My van chwa dwoc cai thién mét cach
thwe chat. Mac di ty 1& that nghiép thang 6/2010 giam xudng 9,5% tlr mirc
9,7% cua thang truwdc, nhwng quy mé cua thj trwéng lao déng lai bj thu hep
(s6 lwong viéc lam trén thi trwéng My thang 6/2010 giam 125 nghin, 1an dau
tién gidm xudng trong ndm nay). Diéu nay da kéo theo chi s niém tin cla
ngudi tiéu dung My trong thang 6/2010 da gidm gan 10 diém xubng 52,9
diém, day 1a mirc gidm manh nhét ké tlr thang 2/2010.

Tinh hinh kinh t& chau Au khéng sang sta va chuwa cé dau hiéu khéi sac.
Brng trwvéc nguy co v& ng va strc ép clia EU, IMF khi nhan cac khoan vay
hé tro, nhiéu quéc gia tai chau Au tién hanh nhirng bién phap cuc ky kham
khdé dé thét chat chi tiéu va gidm tham hut ngan sach. Pay & nhirng bién
phap can thiét tuy nhién s& dan dén maét trai la ngudi dan phai bo hep chi
tiéu, khién cho déng lwc thic day san xuét gidm xudng nhanh chéng.

Khéng chi riéng tai nhirng qudc gia c6 ng’ cdng cao, ma ngay ca cac cwong
quéc manh nhw Anh, Phap, Bic ciing dang bi lao dao. Long tin ngudi tiéu
dung Btrc va Phép gidm xudng trong thang 6, chi s6 san xuét Anh ciing gidm
xubng con 57,5, t¥ mirc cao 58 clia thang 5. Ty 1& that nghiép tai Eurozone
da lén téi 10,1% trong thang 4, mirc cao nhét trong vong 12 nam qua.

Tai Nhat Ban, sb liéu kinh té thang 5 cho thay tbc dé tang trwdng dién ra kha
cham chap. Cu thé, san lwong cong nghiép thang 5 gidam 0,1% sau hai thang
tang trwdng lién tiép trwdc do; ty 1& that nghiép cung thang bat ngd tang tw
5,1% |&n 5,2%, mirc cao nhéat ké tir thang 12/2009; ddng thoi, chi tiéu hod gia
dinh thang 5 gidm 0,7% so v&i cung ky nam ngoai.

Nhiéu chuyén gia quéc té cho rang, trong trwong hop xau nhat kinh té thé
gi¢i c6 thé roi vao suy thoai lan hai, bat ngudn tlr sw kém bén virng trong
viéc thic day san xuét, that nghiép gia tang va tiéu dung gidam xudng, cling
nhw sy bat &n clia hé théng ngan hang toan cau. Tuy nhién, WSS cho réng,
day chi la giai doan tam thei trdm 1&ng cda kinh té trong qué trinh héi phuc.

TTCK thé giéi bién déng manh, chung cuéc van gidm diém: Trong thang
6, trwdc nhirtng dw bao khong may kha quan vé trién vong kinh té, gi¢i dau
tw da thuc hién ban théo cb phiéu va chuyén sang céc loai tai s&n an toan
hon nhw tréi phiéu chinh pha va vang. Hau hét cac chi sb trén thi trwdng thé
gi&i déu sut gidm manh. Dac biét. chi sé Dow Jones clia My, Nikkei 225 cta
Nhat... d& roi xuéng day thap nhat trong vong 7 thang qua. Trén phuong
dién phan tich k¥ thuat, chi sb Dow Jones dang hinh thanh mé hinh Head &
Shoulder, bao hiéu vé kha nang gidm manh cla thj trwéng, dac biét nguwéng
hé tre 9.750 da bi pha vé. Do vay, gidi dau tw toan cau dang rat than trong
b&i sw anh hudng sau rong clia chi s6 nay dén TTCKTG.



KINH TE VI MO TRONG NU'OC

Mét sé chi tiéu chia yéu 6 thang dau nam 2010

(tang/giam) so vé&i cung ky nam trwéc (%)

Téng san pham trong nwéc

Gié tri s&n xuét ndng, 1am nghiép va thiy san +5,3
Gié tri san xuét céng nghiép +13,6
Téng mrc ban 1é hang hoa va doanh thu dich +26.7
vu tiéu dung ’

Téng kim ngach xuét khau +15,7
Téng kim ngach nhap khau +29,4
Khéach quéc té dén Viét Nam +32,6
Vg")_n qéu tw ngan sach nha nude thye hign so 50.4
v&i ké hoach nam ’

Chi sé gia tiéu dung 6 thang dau nam 2010 so +8.75
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Anh hwéng khidng hodng no’ & chadu Au dén Kinh té VN

Cho dén hién nay, tinh hinh kinh té va tai chinh trong nwéc chwa
bi &nh nhiéu b&i khiing hodng ne' chau Au. Cu thé, xuét khau van
duy tri dwgc da tang trwdng kha quan, trong khi FDI gidi ngan
tang manh so v&i ciing ky nam trwéc. Nhivng chi sb vi mé khac
nhw lam phét, ty gia dwoc git* & mac kha 6n dinh trong nhivng
thang tr& lai day.

Tuy nhién, kinh t& Viét Nam hién nay da c6 d® mé& kha Ion va
ngay cang hoi nhap sau vao kinh té thé gi¢i. Phan anh qua téng
kim ngach xuét nhap khdu cla Viét Nam hon 1,5 1an GDP, vén
dau tw tryc tiép nwdc ngoai chiém gan 1/3 vén dau tw cla toan
bé nén kinh té. Chinh vi thé, néu khiing hoang no' & chau Au tiép
tuc kéo dai sé anh hwéng khdng nhdé dén Viét Nam. Trwdc mét,
mot s6 mat hang xuét khdu cla Viét Nam sang EU s& gap kho
kh&n do déng Euro mét gia va nhu cau tiéu thu khu vuc giam sut.

Cha trwong dwa LSCV xuéng dwéi 12% va LSHD dwéi 10%

Chu trwvong nay da dwgc NHNN dwa ra cach day hon 3 thang,
nhwng van chwa vao hién thuc. Tuy nhién, Iai sudt thi trwong
cling d& giam dang ké& so va&i hdi dadu ndm. Mot budc di tich cuwc
gan day la Hiép hoi Ngan hang kéu goi cac NHTM niém yét I&i
suat huy dong tbi da la 11 va 11,2%; cac ngan hang quéc doanh
cing cam két cho ba dbi twong wu tién 1a DNXK, NN&PTNT, DN
vira va nhd vay v&i mire I3i suét toi da chi la 12-12,5%/nam. Diéu
nay cho thdy muc tiéu gidm Iai sudt la yéu t6 dwoc quan tam
hang dau.

Trong 6 thang dau nam tin dung mai chi tang 10.5%, mét mac
khé thép so v&i nhivng ndm trwéc d6. WSS cho rang viéc giam IAi
suat 1a mot diéu can thiét d& hd tro' cho ting trwdng kinh té, tuy
nhién Iai sut van chwa thé gidm manh trong thei gian tdi.

VND tiép tuc chju &p lwc gidm gid kha manh dén cudi nam?

Trong ngay gan day c6 sy gidm manh cia dong VND so voi
USD, ty gida USD/VND chinh thirc da tang Ién gan muc tran la
19.100. Nhw vay, day la lan thir 2 c6 dot bién dong ty gia kha
manh k& t& khi ty gia di vao giai doan kha én dinh cubi thang 3
dén nay. Pay la hé qua cla sy tang trwdng tin dung bang ngoai
té cao trong nhi¥rng thang vira qua (tdng khodng 27% so véi dau
nam), diéu nay dang gay sirc ép lén ty gia khi nhiéu khoan vay
dén thoi diém dao han. Thém vao do, con sbt gia tao trén thi
trwong ngoai hdi cé thé hinh thanh tir viéc dau co va chénh léch
cung cau ngan han.

Tuy nhién, NHNN tuyén b hién tai cung USD trong nén kinh té
van duv thira va NHNN vira mua hon 600 triéu USD tr NHTM.
Nhirng thang vira qua du nhap siéu & mic kha cao, nhwng
ngudn cung ngoai té trén thj tredng lai kha déi dao do cac ngudn
ngoai té tr FDI, FPI, kiéu hdi va cac khoadn vay vao Viét Nam kha
I&n. Do vay, WSS cho rang viéc gidm gia cua tién déng hién nay
c6 ca yéu td tam ly va nhu cau thuc té cla thi trwong. Dy béo,
VND c6 thé gidm gia nhe trong nhirng thang cubi ndm nhwng
murc d6 gidm gia sé& khdng nhigu va ty gi4 sé dan 6n dinh tré lai.
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Twong quan cung cau HOSE

Twong quan cung cau HNX
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DY BAO XU THE TTCK THANG 7

TTCK Viét Nam da cé mot thang 6 gidm
diém rét nhe v&i xu thé di ngang la chinh,
diéu nay té ra kha tich cwc trong bdi canh
TTCK thé gidi tiép tuc gidm kha manh.
Nhirng dot sut gidm sau cla chirng khoan
thé gidi da tac dong tiéu cwc dén tam ly
cac nha dau tu trong nwéc, khién cho mét
vai yéu tb tich cuc tir nén kinh té da khéng
da stre hé tro cho thi trwéong ting diém.

Nguwoc lai véi xu thé ban ra cia NDT trong
nwéc, tinh tr ddu nam dén nay khéi ngoai
mua rong gan 7.000 ty déng. Piéu nay cho
thay ho tiép tuc tin twéng vao trién vong va
tiém n&ng cua thi tredng Viét Nam.

WSS ky vong sap téi thi truong cé thé
duwoc hé tro tich cuc cha thj trwéng tién té
khi 1ai suat dang gidm dan va nhitng nd
Iwc khoi thong tin dung ctia CP va NHNN.

Tuy nhién, nhitng rdi ro chung cta nén
kinh t& thé gi¢i van dang hién dién khi sw
phuc héi kinh té dang g&p khéng it tré ngai
va s tri tré cla cac nén KT da xuét hién
khi cac chi s6 vi mé khong duoc céi thién.

Trén phwong dién phan tich ky thuat, hai
dwong Trendline hé tror va khang cw cho
VN-Index ttr nam 2006 tré lai day dang co
xu hwéng hdi tu va hinh thanh “vang xoay
chuyén chién lvgc”. Néu pha v& dwong
trendline khang cy s& mé ra chu ky phuc
héi, ngwoc lai néu xuyén thing dwdng
trendline hé tro sé di vao thoai trdo. Co
nghia sé tao ra sy thay doi trong chién
lwgc dau tw chung trén toan thi trwdng.

Day la giai doan rat nhay cadm cuta TTCK,
khi nat that xoay chuyén chién lvgc sé
xuat hién trong thdi gian téi. Trong bbi
canh dé, rii ro trén thj trwdng 1a rat 1on.
Tuy nhién, kha nang tiép tuc gidm sau cla
thi trworng cling kho dién ra trir trwdng hop
kinh té thé gi&i roi vao suy thoai kép 1an 2.

D6 thi ky thuat VN-Index trong dai han va dwéng trendline
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D6 thi ky thuat VN-Index va mét sé Bluechips trong 2 thang
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Bao cao chuyén de: DANH MUC WSS

CTCP Chng Khoan Phé Wall xay dwng mét danh muc céc cb phiéu tdt dwéi géc do co ban. Sau d6, ching t6i kiém tra
mlrc d6 quan tam clia NDT dbi v&i cac c¢b phiéu trong danh muc béng céc tiéu chi v& tinh thanh khoan va kha néng cung
cau thi trwdng cla tirng ma nhdm gidm bét mire do rii ro cho cho cac ¢ phiéu khuyén nghi. Tiéu chi lva chon bao gém
cac ndi dung sau day:
1. Tiéu chico ban
Kha nang tang trwéng: Kha ndng téng trwdng dwoc tinh trén 2 yéu tb 1a doanh thu (DT) va loi nhuan (LN), dwoc xét trong
céc ky ké toan nam va quy. Cu thé, mirc do ting trwdng theo quy 1a mirc ting DT hay LN clia quy gan nhét so v&i quy cling
ky nam trwée. Mirc d6 tang trwdng theo ndm la mirc tang cla DT hay LN ky vong clia nam tai chinh nay so v&i nam trwéc
d6. Danh muc WSS sé& bao gdm nhirng ma c6 muirc tang trwéng DT va LN trong quy, ndm d&u cao hon mic trung binh
nganh cta méi cb phiéu do.
Hiéu qua hoat dong: Danh muc loai bd nhitng cb phiéu cé6 mirc EPS quy nhé hon 250 VND, déng thdi mirc EPS ndm nhé
hon 1,000 VND.
2. Tiéu chi thj trwéng

Kha nang cung cau: Danh muc lya chon nhirng ma cb phiéu cé ty lé tbng mua/tdng ban trong 22 phién I6n hon 1.
Tinh thanh khoan: Cac ma cb phiéu dwoc lwa chon phai théa mén cac tiéu chi vé tinh thanh khoan nhw sau:

e Tylé TB mua/TB béan trong 5 phién Ién hon 1

e KLGD TB trong 22 phién I&n hon 30,000 cp

e TB mét Iénh mua va ban trong 22 phién |én hon 1,000 cp
Lwu y: Danh sach cac CP nay khdng ham y khuyén nghj nha dau tw mua hay nam gii cé phiéu ma chi nham muc
dich téng hop nhing cé phiéu dwoc dénh gid tét vé mat co’ ban va thj trurong.

Danh muc WSS — Yéu té co’ ban

Tang trwéng DT

Tang trwwéng EPS

10Q1/09Q1 2010/2009 10Q1/09Q1 2010/2009
1 SJC 242% 40% 241% 106%
2 HUT 224% 304% 233% 76%
3 STL 182% 56% 280% 120%
4 VvCC 133% 54% 107% 37%
5 NBB 97% 16% 1,184% 60%
6 DPR 2% -2% 50% 14%
7 VNL 71% -1% 67% 11%
8 PVC 34% 9% 121% 27%
9 HCC 21% 15% 70% 20%

Danh muc WSS — Yéu té thi trwéng

Yéu té thj trwong

Tang trwéng EPS Tang trwéng DT

10010901 | 2010/2009 | 10010901 | 20102000 | TON9 E‘;ﬂ’éﬁg;‘g 07 T(EI\;anB) o t};Ié_lng)
STL 182% 56% 280% 120% 1.2 1.7 35,273
HUT 224% 304% 233% 76% 15 3.0 231,927
sJc 242% 40% 241% 106% 1.0 11 36,341




SJC — CTCP SONG PA 1.01

CTCP Séng Pa 1.01 Ia mét trong nhdng DN
xay dwng va dau tw cé téc dé ting truwong
cao va 6n dinh. Véi hai dw dn dau tw la CT1
khu Van Khé - Ha béng va Hemisco Phiuc
La - Ha Béng, SJC duw kién sé thu dwot két
qua kinh doanh kha quan trong nam 2010.
Cu thé, mrc ting trudng doanh thu wéc dat
106%, EPS ky vong & mdac 5,378 VND/cp.
Véi két qua nay, cé phiéu SIC c6 mirc gia
hop Iy 14 51,600 VND/cp

Ma CP SJC

San niém yét: HNX
Sé lwgng CP niém yét: 2,641,900
Nganh nghé kinh doanh: | XD céng nghiép
EPS 4 quy gan nhat: 5,803
EPS dw kién 2010: 5,378
P/E 4 quy gan nhét: 6.62
P/E dy kién 2010: 9.94
P/B tai ngay 29.6.2010: 1.93

Murc gia dw kién (déng):
Thép nhét: 62,712
Cao nhét: 39,445
Trung binh: 51,828

Chi tiéu tang trwéng 2010
SJC TB nganh
VCSH QoQ 7% 39%
DT QoQ 241% 72%
DT YoY 106% 28%
EPS QoQ 242% 49%
EPS YoY 18% 10%
Ghi cha:

- QoQ: so sanh quy /2010 v&i quy 1/2009
- YoY: so sanh KQKD ky vong nam 2010 v&i
nam 2009

Gié& (29/6): 38.400 VND KLGD TB 10 phién: 55.610CP
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Thdng tin quan trong

- Hiéu qud hoat déng cao: Trong nam 2009, cac chi tiéu vé lgi nhuan
bién, ROE clia SJC déu cao hon mirc trung binh clia cac DN xay dwng
cong nghiép trén san.

- Ké hoach kinh doanh ndm 2010 kh& quan: Theo d6, doanh thu ké
hoach ctia SJC nam 2010 dw kién tdng hon 100% so véi 2009, cao
hon nhéu so v&i mire binh quan 72% cdia nganh. EPS ky vong dat hon
5,300 déng/cp.

- Ban c6 phiéu quy dw kién mang lai cho SJC hon 6 ty déng thdng
dw vén: T cubi thang 5/2010, SJC da dang ky ban toan bd 358,100
cb phiéu quy. Uéc lwong gia ban binh quan dat 38,000 ddng/cp, SJC
sé& thu duoc chénh léch mua - ban cb phiéu quy khodng 6 ty déng.

- Ké hoach tiang vén 1én 100 ty trong ndm 2010: Theo ké hoach da
dwoc DHCD théng qua, trong nam 2010, SJC sé cé hai dot tang von:
dot 1 tir 30 ty - 50 ty (dau tw dw an khu nha Hemisco - Ha Béng), dot 2
to 50 ty - 100 ty (dau tw dw &n Tda nha hén hop da nang va chung cw
cao cap Vinafor - Ha Béng). Tuy nhién dén hét thang 6/2010, SJC
chwa chinh thire thwe hién dot tang vén nao.

Tang trwwdng nam 2010

- Nam 2010, SJC dat ké hoach doanh thu 1a hon 274 ty déng - twong
rng tdng 106% so v&i 2009, lgi nhuan trwde thué du kién dat 25.1 ty -
tang 26% so v&i 2009. Doanh thu ndm 2010 clia SJC duw kién cha yéu
do hai dw &n Hemisco - Phuc La - Ha Bong va CT1 - Khu Van Khé - Ha
Ddng mang lai.

- Pac trwng cla linh vuc thi cong xay lap va dau tw bat dong san la
KQKD cht yéu duwoc thwe hién vao nira cudi nam. Do vay, trong quy
/2010, SJC chi dat m&rc doanh thu hon 43 ty déng - twong duwong 15%
k& hoach ca ndm. Tuy nhién so vé&i cung ky nam trwdc thi mie ting
trwdng doanh thu clia SJC da dat hon 200%, theo d6 EPS quy | dat
hon 1000 ddng/CP, gép 3,4 lan so véi ciing ky 2009.
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Chi tiéu hiéu qua hoat déng - V& dy &n dau tw, hai dy an trong diém cla SJC déu nam & Ha béng,
day 1a khu virc dang dwoc thanh phd chi trong dau tw phat trién.

SJC TB nganh - V& hoat ddng thi cong xay 1&p, sw gidm nhiét cla thj trwéng nguyén
LNST/DTT 11% 9% vat liéu dau vao nhw thép, xi mang tlr quy 11/2010 la déu kién thuan loi
ROA 4% 5% cho cac DN hoat dong trong linh vuc thi cong xay lap va bat dong san,
ROE 22% 19% trong dé c6 SJC.
No/TTS 82% 59%
Ghi chu: Cac chi tiéu dwoc tinh theo KQKD
IGy ké 4 quy gan nhat)
Chi tiéu dinh gia Pinh gia DN
bon vi: VND - Gid dinh SJC thanh céng trong viéc tdng vén lén 50 ty vao quy
. P/E P/B I11/2010, v&i két qua kinh doanh du kién, Céng ty sé dat EPS la 5,378
Gia cao nhé? 68,197 56,734 VND/Cp.
Gia thap nhat 40,580 37,979 N e L . . ) L
Gia myc tiéu 62,466 39,280 - Bang viéc I.<Aet h?’p pxhwqr:g phap \dmh 9|a PE va PB, chung to6i danh
Gia ky vong 51625 gi& gid muyc tiéu cua co phiéu SJC la khoang 51,000 VND/cp.
Gié hién tai 38,400

- Db thi cung cau thi trwong cho thdy SJC bat dau dwoc gidi dau tw
quan tam mua vao tr gitra thang 6/2010 v&i tdng lwong dat mua cao
300,000 hon so v&i téng lwgng ban.

250,000
200,000
150,000
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50,000
0

Chi tiéu thj trwong

- Véi sb lwong cd phéu lwu hanh hién tai 1a 2,641,900 cp, trong 10
phién gan day, binh quan c6 khoang 55,610 don vi ¢ phiéu SJC dwoc
giao dich trong mét phién. Diéu nay cho thay SJC la mét cb phiéu cé
thanh khoan kha tét.

- Cb phiéu SJC da duoc tich Ity kha lau & vang gia 37,000 - 39,000
VND/cp, v&i mirc gid ky vong 51,000 VND/cp, SJC thich hop d& mua
vao khi gia bat tang qua nguéng 40,000 v&i sy hd tro tich cwc cla
— 1 G 3ng b khéi lwong giao dich.




STL — CTCP SONG DA — THANG LONG

CTCP Séng Pa Thang Long kinh doanh dau
tw va xay dwng BDS. Céng ty hién c6 nhiéu
dw dn dau tw can hé |6m gbi dau tai cac khu
dé thi méi xung quanh Ha Néi, tiéu biéu la
Van Khé va Usilk - City. Nam 2010, dw an
Usilk dwot dw bao sé giup mang lai marc
tang truéng 120% vé doanh thu cho Céng
ty. EPS nam 2010 cda Cong ty ky vong sé
dat khoang 5,700 VND/cp. Véi két qua kinh
doanh dat dwoc, cé phiéu STL c6 mic gia
ky vong la xap xi 85,400 VND/cp.

Ma CP STL

San niém yét: HNX
S6 lwgng CP niém yét: 15,000,000
Nganh nghé kinh doanh: Bau ttl:igr? ggast
EPS 4 quy gan nhét: 5,168
EPS dw kién 2010: 5,687
P/E 4 quy gan nhét: 14.84
P/E dw kién 2010: 15.02
P/B tai ngay 29.6.2010: 4.37

Murc gia dw kién (d6ng):
Thép nhét: 51,353
Cao nhét: 129,948
Trung binh: 85,397

Chi tiéu tang trwéng 2010
STL TB nganh
VCSH QoQ 18% 28%
DT QoQ 280% 99%
DT YoY 120% 47%
EPS QoQ 182% 43%
EPS YoY 56% 2%
Ghi chu:

- QoQ: so sanh quy /2010 v&i quy 1/2009
- YoY: so sanh KQKD ky vong nam 2010 v&i
nam 2009

Gié& (29/6): 76.700 VND KLGD TB 10 phién: 177.810CP
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Thdng tin quan trong

- Dw én Usilk (Vdn Khé mé réng): Nam 2010 la nam trong diém xay
dwng va kinh doanh dy &n Usilk ctia STL. Theo céng bd thdng tin vé
tién do dy an cla Céng ty ngay 21/6, da co 6/13 toa nha dang duoc
trién khai thi cong. Can hd tai cac cong trinh nay dang dwoc tiép thi
chao ban va du kién mang vé khodng 1,200 ty dong doanh thu cho
STL nam 2010.

- Dw én KDT Van Khé: Nam 2010, STL tién hanh hoan thién ha tang
va thwong tang tai khu Van Khé dé ban giao nha cho khach hang xong
trong quy Il. Dy kién doanh thu cta dw an nay trong nam nay dat
khodng 100 ty déng.

- Chia cé ttrc bang cé phiéu va phat hanh cé phiéu thwéng: Trong
thang 6, STL dwgc UNCKBB cho phép phat hanh 2 triéu ¢ phiéu dé
tra ¢ tirc cho nam 2009 (ty 1& 20%) va 3 triéu nhdm muc dich chia
thwdng cho cd dong hién hivu (ty 1& 10:3)

Tang trwwéng nam 2010

- Nam 2010, STL dw kién dat 1,624 ty déng doanh thu va 87.7 ty déng
li nhuan trwde thué, twong (ng véi mire tang trwdng 1a 120% va 56%
s0 v&@i nam 2009. Doanh thu tir dw an Usilk trong trwéng hop chao ban
thanh cong sé& chiém khodng trén 70% két qua kinh doanh cla ca ca
nam.

- Trong quy 1/2010, doanh thu va lgi nhuan ghi nhan dwgc maoi béng
khodng 15% so v&i ké hoach, do thi trwdng can hd chi méi bat dau soi
déng trong quy Il (dinh diém la thang 5).

- Trong thang 6, giao dich trén thj trwd'ng can hd c6 phan ching lai
nhwng dwoc danh gia la chi mang tinh tam thoi. Loai can hd cao cap
nhw tai dw &n Usilk-City cling c6 thé sé& khong sdi dong bang cac san
pham bac trung nhwng van thu hit dwoc sy quan tam do ndm trén truc
giao théng clra ngd phia Tay clia TP.
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Chi tiéu hiéu qua hoat dong - V&i diéu kién thuan lgi ca thi trwérng BDS cling véi su gidm gia cla
VLXD (thép, xi mang) va lai suat, STL c6 thé dat dwoc két qua kinh
STL TB nganh doanh ké hoach trong nam nay.
LNST/DTT 5% 65%
ROA 2% 10%
ROE 32% 25%
No/TTS 95% 25%

Ghi cha: Cac chi tiéu duogc tinh theo KQKD
IGy ké 4 quy gan nhat)

Chi tiéu dinh gia binh gia DN
Don vi: VND - V6i ty suat LNTT dat mirc trung binh khoang 7%, STL c6 thé dat mic
P/E P/B LNST khoang 85.3 ty déng cho c& nam 2010, twong dwong véi EPS

Gia cao nhéat 129,948 76,712 khoang 5,687 VNDI/cp.
Gia thap nhat 68,733 1,353 - Bang viéc két hop phwong phap dinh gia PE va PB, chang téi danh
Gia muc tiéu 107,395 63,399 gia gia muc tiéu clia cd phiéu STL 1a khoang 85,400 VND/cp.
Gia ky vong 85,397 e s L . N N
Gia hién tai 76.700 - Chung téi cling lwvu y 1a STL hién dang c6 xu hwdng sir dung don bay

kha manh trong hoat déng kinh doanh. Tuy nhién, kha nang thanh toan
ngan han ciing nhw kha nang chi tra chi phi tai chinh ctia DN hién van
& mirc kha an toan.

- Chi s6 gom xa cla chang téi cho thdy STL c6 diu hiéu dwoc nha

Chi tiéu thj trwon ) 2 .
’ o dau tw quan tdm mua vao tir khoang gilra 6 v&i tong khoi lwong

700,000 mua vao luén cao hon téng khdi lwong ban ra. Trung binh KL dat
600,000 N\ A z N A A ~ y P4 N 0
500,000 A - mua/lénh trong cac phién gan day cling cao hon it nhat la 30% so
400,000 £~ A v@i trung binh KL dat ban/lénh.
55 MV P boni s o
A oY 1 I N4 W n - STL la c0 phiéu c6 tinh thanh khoan twong doi tot khi dong tien
o [N (IARNNNNRRNNENEN lwu chuyén qua ma nay dat xap xi 15 ty déng/phién trung binh trong
5528523293225 308882838 Cb phiéu STL c6 bién d6 giao dong twong déi manh voi mrc tan
8882888888888 888888888 - L0 phieu s1L co bien do glao dong fong dol manh vo 9
6 10 Téng mua Téng bén khoang 13% trong 1 thang qua. So v&i Hnxindex, STL ludn c6 strc

bat manh hon chi sé Index khi thj trwdng trong giai doan tang
trrdng.




KHUYEN CAO

B&o céo nay do Phong Nghién ctu - Phan tich, Céng ty Cb phan Ching khoan Phé Wall (WSS) téng hop tir cac
ngudn tin dang tin cay va mang tinh chinh xac cao tai thdi diém phat hanh. Tuy nhién, bao cao nay chi mang tinh
chat tham khao, WSS khong chiu trach nhiém déi v&i bat ct rii ro ndo phét sinh do viéc st dung bao céo nay.
Chuing tdi khuyén céo nha dau tw, ngoai viéc str dung bao cao clia WSS thi nén két hop véi viéc tim hiéu thém cac
thong tin tham khao khac trwéc khi ra quyét dinh dau tw.
Moi y kién déng gop va théng tin phan hdi xin gri vé& dia chi email: ppt@wss.com.vn hodc lién lac truc tiép véi ching
t6i theo dia chi:

Tru sé& chinh Sé 212 Tran Quang Khai / Sé 1 Lé Phung Hiéu,Hoan Kiém, Ha Noi, Viét Nam

Tel (84.4) 3.824.8686 (Ext.149/153/154)
Fax (84.4) 3.936.7082
Website WWW.WSS.com.vn

Nhém thwc hién

Chu Brc Tuan Phé Truwdng phong PT - TVDT E-mail: Tuancd@wss.com.vn
D6 My Hanh Chuyén vién Phan tich E-mail: Hanhdm@wss.com.vn
Lé Thi Thu Phong Chuyén vién Phan tich E-mail: Phongltt@wss.com.vn

Hoang Thj Thu Ha Chuyén vién Phan tich E-mail: Hahtt@wss.com.vn




